Institutional Equities

Target .
Company (?m; Price U|(o;|)de
(INR) ’
Ajanta Pharma 2,639 2,510| -4.9
Alkem Labs 5,685 5,850 3
Cipla Ltd 1,520 1,580 4
Concord Biotech 1,409 /1,615, 15
Divi's Labs 6,486 6,375 -2
Dr Reddy Labs 1,276 1,380 8
Granules India 563 | 660 17
Glenmark P. 1,958 12,235| 14
IPCA Labs 1,445 1,410| -2
Laurus 1,027 1,085 6
Lupin 2,090 2,375 14
Marksans Pharma 184 | 210 | 143
Piramal Pharma 180 | 195 8
Senores
Pharmaceuticals 778 |1,0101 30
Supriya
LIfescience 746 1,030 39
Sun Pharma 1,805 | 1,825
Zydus Lifesciences | 933 1,020 9
Target .
Company ((I:F!JVIRP) Price U';;')de
(INR) °
Apollo Hospitals | 7 1461 9 900 | 251
Enterprise
Artemis Medic.
Services Ltd 270 | 325 | 204
Fortis Healthcare ' 885 | 1,140 | 29
Global Health 1,170 11,350 15
Healthcare
Global 720 | 700 -3
Jfaena Sikho 682 | 950 39
Lifecare
Ma>.(HeaIthcare 1,100 | 1,250 14
Institute
Narayana 1,915 2,500 | 31
Hrudayalaya
Rainbow
Childrens 1,350 1,685 25
Yatharth 687 1,050 52.9
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EV/EBITDA (x)

14.9
9.2
14.0
21.1
24.1
14.8
24.2
0.3
17.9
414
8.1
16.8
162.0

23.3
23.3
171
25.7
46.8
0.5
14.0
121
18.0
38.7
14.7
13.3
24.5

19.9
19.4
14.7
20.9
38.2
0.3
1.7
12.6
15.9
28.8
13.3
10.7
17.5

17.4
16.0
12.6
17.3
30.6
0.1
9.8
10.5
13.8
242
11.5
9.0
13.6

25.7
19.9
14.6
211
16.4
16.3
18.3
28.4
13.2
14.6
25.1
16.7
3.3

289 230 175 139 | 88

26.5  20.8 16.7 | 12.8 | 18.9

13.7
17.0

25.0
13.4

214
11.0

19.0
9.1

15.6
24.6

EV/EBITDA (x)

30.3 | 28.0 225 18.0 205

385 226 175 | 6.1

31.2 | 32.0 256 | 20.7 | 19.9

18.9 | 30.3 257 214 188

63.2 246 202 156

529 | 36.3 219 | 15.0 | 435

35.0  26.1 | 20.0 | 28.3

223 270|219 189 211

29.7 | 240 | 200 16.2 237

442 208 | 151
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17.0
14.2
211
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21.8 | 23.2
12.9
222 | 239
18.5 | 18.3
20.9
46.0 417
29.6
224 | 208
23.7 | 247

25.8
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