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Target Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY24-26E CAGR (%) EV/EBITDA (x) ROIC (%)
CMP 9 Upside . cap
Company Price o Rating
(INR) (INR) (%) INRbN | Fy25 |FY26E FY27E| FY25 FY26E FY27E FY25 |FY26E FY27E FY25 [FY26E|FY27E| FY25 FY26E FY27E| Sales EBITDA| PAT | FY25 FY26E FY27E FY25 |FY26E|FY27E
Pharmaceutical
Ajanta Pharma 2,610 | 2,995 | 14.8 Add 326 | 46.5 515  58.6 126 134 | 165 | 9.2 9.7 | 119 | 734 774 947 356  33.7 276 123 14.6 13.6 258 225 172 252 | 246  47.0
Alkem Labs 4,875 | 4,100 | -16 Sell 583 | 129.6 139.4 1517 251  27.2 | 296 | 21.7 | 22.1 | 24.2 |181.1|185.1 2023 26.9 263 241 82 8.5 57 231 212|190 212 186 @ 17.3
Cipla Ltd 1,490 1,620 9 Add 1,206 | 2755 308.1 3429 713 746 847 | 527 540 | 615 654 668  76.1 228 223 | 196 116 9.0 80 | 169  16.0 H 13.6 A 179 | 154 | 148
Concord Biotech 1,630 2,123, 30 Buy 170 | 120 142 168 | 51 6.0 7.3 3.7 4.5 5.6 | 357 | 429 531 | 456  38.0 30.7 184 201 | 22.0 337 282 227 223 | 224 | 223
Divi's Labs 6,126 | 6,375 4 Reduce | 1,632 | 93.6 |111.7 | 1349 29.7 36,5 448 219  27.0 333 825 101.6 1255| 743 | 60.3 488 201 228 | 233 | 53.7 437 356 163  17.2 181
Dr Reddy Labs 1,198 1,270 6 Reduce 12 | 326.4 366.8 410.0 87.2 943 | 106.6| 589 627 | 679 | 70.7 | 752 814 16.9 159 147 121 10.6 7.3 0.5 0.5 03 | 182 | 169 174
Granules India 450 | 640 42 Buy 109 | 448 514 594 | 95 | 108 134 50 55 70 | 207 | 227 H 29.0 218 198 155 151 18.9 183 123 106 84 | 169 | 176 194
Glenmark P. 2,065 | 2,545 23 Buy 584 | 133.2 149.4 1687 235 344 | 388 | 105 | 214 252 | 37.1 | 758 89,5 557 272 231 125 285 | 553 252  15.0 128  16.1 | 21.5 | 20.1
IPCA Labs 1,395 1,350 -3 Reduce 354 | 89.4 985 1098 173 199 | 231 | 74 | 105 | 127 | 29.1 | 41.3 50.0 479 338  27.9 108 156 | 311 212 179 | 151 | 11.3 125 137
Laurus 839 1,025 22 Buy 453 | 55,5 | 64.6 @ 76.6 10.6 150 | 19.3 | 3.6 6.4 9.8 6.6 | 119 182 1271 705 | 461 174 352 65.4 453 | 31.6 244 | 10.1 | 153 | 206
Lupin 1,937 2,375 23 Buy 889 | 227.1 257.6 289.7 528 616 | 71.0 | 32.8 | 36.8 | 40.8 | 72.0 | 80.7 89.6 H 26.9 240 216 129 15.9 115 173 146 124 277 | 231 218
Marksans Pharma | 215 | 315 @ 46.3 Buy 98 26.2 | 31.3 380 | 53 6.7 8.3 3.8 5.0 6.2 84 | 109 137 256  19.7 | 157 203 254 | 27.7 | 176 | 13.6 A 10.7 186  20.1  21.2
Piramal Pharma 193 | 197 2 Reduce 255 | 915 101.1 1173 144 131 | 199 | 0.9 15 5.4 0.7 1.1 41 | 2753 1752 47.0 132 17.4 NA | 206 228 147 3.3 57 | 143
Sun Pharma 1,600 ' 1,825 14 Add 3,834 5258 |578.7 | 647.2 152.7 165.5 191.4 1147|1179 138.1| 478 | 49.1 576 335 326  27.8 | 109 12.0 9.7 245 | 222 188 151 154  16.2
Zydus 947 | 795 -16 Sell 953 | 2324 257.1/289.2| 70.6 66.9 804 453 434 532 450 | 431 | 529 210 220 179 116 6.7 84 | 135 143 | 115 338 283 227
Target . Sales (INRbn) EBITDA (INRbn) PAT (INRbn) EPS (INR) PE (x) FY24-26E CAGR (%) EV/EBITDA (x) ROIC (%)
c CMP : Upside . Mcap
ompany (INR) Price %) Rating INRbR
(INR) FY25 |FY26E| FY27E | FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E Sales EBITDA| PAT | FY25 FY26E FY27E| FY25 FY26E FY27E
Healthcare

Apollo H. 7,189 | 8,000 | 11.3 Buy 1,032 | 217.9 262.5| 305.6 @ 30.2 H 383  47.7 145 20.8 | 27.3 1005 145.0 190.1| 715 496 | 37.8 184 25.6 375 355 | 27.9 224 221 208 225
Fortis H. 882 | 1,000 13 Buy 666 | 99.6 99.6 | 1251 159 221 290 7.7 | 126 179 103  16.7 237 | 857 528 | 37.2 121 35.1 519 | 432 309 | 234 | 251 | 20.7 | 24.6
Global Health ' 1,329 | 1,350 2 Add 356 | 36.9 445 523 88 | 109 132 438 6.6 8.0 | 179 245 | 299 | 743 | 542 | 445 | 19.0 22.9 29.2 | 40.1 | 323 265 194  20.0 20.0
Healthcare G. 614 | 700 14 Add 86 222 | 263 | 29.6 3.9 4.7 5.6 0.4 11 1.9 3.2 7.8 | 133 1918 787  46.1 154 20.3 1 106.9| 259 | 212 174 | 138 | 150 17.1
Jeena Sikho 573 | 900 57 Buy 71 4.7 6.9 10.3 1.2 2.3 35 0.9 1.7 2.7 7.3 | 136 | 214 785 | 421 26.8 @ 485 67.9 711 | 56.9 H 30.9 | 195 | 30.4 | 43.2 | 44.7
Max 1,263 965 -24 Sell 1,237 1 86.2 | 118.6 1299 | 227 326  37.7 H 134 | 221 241 137 | 227 248 922 556 509 227 28.7 343 | 554 | 387 | 335 | 28.1 | 30.3 | 248
Narayana H. 1,775 2,110 19 Buy 361 548 633 747 | 128 150 | 185 | 7.9 | 100 | 129 | 386 488 | 63.1 | 46.0  36.4 | 28.1 | 16.8 20.3 278 | 296 251 | 20.2 | 238 | 21.1 | 224
Rainbow C. 1,480 1,685| 14 Add 150 | 15.2 K 183 @215 4.9 6.1 7.3 2.4 3.4 43 | 240 335 | 423 | 588 442 | 350 | 19.1 22.3 326 | 322 253 | 21.0 | 20.8 | 24.2 | 28.7
Yatharth H. 694 | 800 & 15.3 Buy 67 8.8 | 11.9 15.6 2.2 2.9 3.9 1.3 1.8 26 | 135|191 26,6 514 363 261  33.0 333 | 40.0 | 284 | 21.2 | 159  19.0 | 157  19.0
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