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Company (?m; Price U'(’;:)de
(INR)
Ajanta Pharma 2,420 2,995 2338
Alkem Labs 5,525 | 4,750 | -14
Cipla Ltd 1,645 | 1,620 -2
Concord Biotech 1,512 1,965 30
Divi's Labs 6,564 6,375 -3
Dr Reddy Labs 1,280 | 1,270 -1
Granules India 557 | 640 15
Glenmark P. 1,850 2,530 | 37
IPCA Labs 1,278 ' 1,350 6
Laurus 943 11,085 15
Lupin 1,945 | 2,375 22
Marksans Pharma 179 | 210 17.6
Piramal Pharma 203 197 -3
gﬁ;?r:'nzsceuticals 751 960 28
Sun Pharma 1,695 | 1,825 8
Zydus Lifesciences | 1,007 | 1,000 -1
Company ((I:F!JVIRP) TPa:i?:Zt U';;o')d e
(INR)
ézﬁe”:;r'?sfpitals 7,971 9,000 12.9
Fortis Healthcare | 1,049 | 1,000 -5
Global Health 1,353 | 1,500 11
::a:;gcare 729 | 700 | -4
iﬁ:ggrz’ikm 726 | 900 | 24
m:t’i‘t;‘:a"hcare 1,210 1,160 -4
Ef&:i;;faya 1,760 | 2,110 | 20
g::lr:::‘:s 1,363 | 1,685 24
:2:];::: 804 | 850 | 57
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Reduce
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Add
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Sales (INRbn) EBITDA (INRbn) PAT (INRbn)
Mcap
INRbn
Pharmaceutical
302 515 586 642 134 165 183 | 9.7 | 119 132
661 | 141.3 1557 1737 276 314 | 36.1 | 225 259 | 30.1
1,330  308.1 3429 3775 | 746 | 847 932 540 615 677
158 | 142 | 16.8  20.0 59 71 8.4 4.4 5.3 6.4
1,750 111.7 1349 1646 36.5 448 558  27.0 | 33.3 419
1,064  366.8 410.0 439.4 943  106.6 116.4 62.7 | 67.9 739
135 | 52.2 | 60.1 694 111 132 155 56 7.0 8.5
522 1494 168.7 1917 | 344 388 441 214 252  29.2
324 | 98.0 109.2 1219 19.8 § 229 256 106 | 128 146
505 649 769 885 149 200 236 6.5 104 13.0
886 | 257.6 289.7 317.1 616  71.0 783 | 36.8 | 40.8 457
81 284 | 321 364 | 57 6.7 7.6 41 4.9 5.6
269 | 101.1 117.3 1333 131 | 199 | 247 | 15 5.4 9.5
35 5.9 7.3 8.4 1.4 1.9 2.3 1.0 1.3 1.7
4,067 578.7 647.2 7135 1655 191.4 2109 117.9|138.1 153.4
1,013  257.1 289.2 3257 674 781 896 439 | 51.8  60.2
Sales (INRbn) EBITDA (INRbn) PAT (INRbn)
Mcap
INRbn
FY26E FY27E| FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Healthcare
1,146 | 262.5 | 305.6 | 374.5  38.3 | 47.7 | 59.6 = 206 @ 26.8 @ 350
792 | 99.6 125.1 156.7 | 221 H 29.0 | 36.8 126 | 179 | 239
363 | 441 | 521 62.1 108 | 132 | 162 6.5 8.0 9.9
102 | 26.3 296 357 47 5.6 71 1.1 1.9 29
90 6.9 | 103 14.1 2.3 35 4.9 1.7 2.7 3.7
1,183 | 110.5|141.0  176.2 A 304 | 395  50.0 199 248 323
357 | 633 747 | 881 15.0 185 211 100 129 149
138 | 183 215  27.2 6.1 7.3 9.3 34 4.3 6.0
77 119 | 156 | 20.8 29 3.9 5.2 1.8 2.6 3.5

EPS (INR)

774 | 947 1050
188.2 | 216.6 | 2515
66.8 | 76.1 | 83.8
417 | 510 613
101.6 | 125.5 | 157.8
752 | 814 | 886
233 | 289 | 351
758 | 89.5  103.5
418 | 505 | 576
12.0 192 | 242
80.7 | 89.6 1004
90 | 108 123
11 | 41 | 72
220 | 288 | 358
491 | 576 | 63.9
436 | 514 | 599
EPS (INR)

FY26E FY27E FY28E|FY26E FY27E FY28E
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PE (x)
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255
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15.7
19.3
20.7
253
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217
165
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26.1
294
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427
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33.9
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FY26-28E CAGR (%)

FY26E FY27E FY28E|FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E|FY28E  Sales

11.7
10.9
10.7
18.7
214
9.4
15.3
13.3
11.5
16.8
11.0
13.2
14.8

18.9

11.0
12.5

EBITDA PAT
16.8 | 165
145 | 156
1.8 | 12,0
199 | 213
236 | 246
111 | 85
182 | 227
133 | 16.8
137 | 175
259 | 414
128 | 115
158 | 16.7
370 1519
261 | 278
129 | 141
153 | 17.1

FY26-28E CAGR (%)

Sales

18.6

16.5

42.9

EBITDA PAT
247 30.3
291 37.6
224 231
227 63.2
473 | 4838
28.3 274
18.7 223
23.6 32.7
33.5 38.8

EV/EBITDA (x)

ROIC (%)

FY26E FY27E FY28E|FY26E FY27E FY28E

207 | 164 | 142
237 | 203 | 1741
17.7 | 151 | 13.2
266 217 | 179
469 | 382 | 305
117 | 102 | 9.2
125 | 102 | 87
132 | 112 | 94
165 | 139 | 12.1
353 | 262 | 22.0
146 | 124 | 109
130 | 104 | 88
238 | 154 | 121
232 | 178 | 141
236 | 200 177
141 | 116 | 10.1
EV/EBITDA (x)

24.6
18.9
15.4
22.0
17.2
16.9
18.4
21.5
12.4
14.6
23.1
16.7
5.7

8.2

15.4
23.7

470 | 437
185 | 19.6
148 | 13.8
218 | 212
1814 | 19.7
174 | 17.3
19.0 | 19.2
20.1 | 19.1
136 | 139
205 | 203
218 | 206
172 | 17.0
143 | 19.3
94 | 102
162 | 158
220 | 212

ROIC (%)

FY26E FY27E FY28E|FY26E FY27E FY28E
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218 | 232
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