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Pharmaceutical
Ajanta Pharma 2713|2510 75 | Reduce | 338 | 521 | 59.4 | 654 140 162 | 182 | 26.8  27.2 | 278 806 | 941 1064 33.7 | 288 | 255 121 142 | 1.8 239 204 17.8 | 227 226 219
Alkem Labs 5630 | 5850 4 Reduce | 673 | 1455 163.2 184.8 | 28.8 340 401 198 | 20.8 | 21.7 2046 2167 2439 | 27.5 260 231 127 | 180 | 47 | 231 192 158 172 | 154  14.8
Cipla Ltd 1,370 | 1,580 | 15 | Reduce | 1,107 308.8 |344.9 3827 71.0 811 | 91.9 | 230 235 | 240 637 729 828 | 215 188 165 | 113 | 137 | 22 | 154 132 | 113 | 142 139 137
Concord Biotech | 1,230 | 1,615 | 31 Add 129 | 137 | 162 | 192 | 57 | 68 | 81 | 414 | 422 | 422 | 401 490 588 | 30.7 251 209 185 | 197 | 1.0 | 224 182 150 188 | 187 183
Divi's Labs 6,003 | 6,375 6 Reduce | 1,593 | 109.8 1315 1504 359 | 43.9 | 545 327 | 33.4 342 1024 126.0 | 1577 586  47.7 | 381 | 205 232 | 2.3 433 | 353 283 161 172 | 183
Dr Reddy Labs 1,156 1,380 19 Add 11 | 364.7 408.9 4531 | 91.9 1043 1187 252 | 255 | 262 745 854 983 | 155 135 118 115 | 136 | 20 | 05 03 | 01 | 170 | 17.7 185
Granules India 538 | 660 | 23 Add 131 | 523 | 61.3 | 724 | 111 | 133 | 158 | 212 | 217 | 21.9 | 237 | 295 366 | 227 182 147 174 | 193 | 16 | 134 113 94 134 | 143 150
Glenmark P. 1,050 2,235 15 Buy 550 | 180.9 | 162.4 | 186.6  41.6 | 37.4 | 429 230 230 | 230 987 853 | 992 | 198 229 197 | 16 | 16 | 00 | 119 125 | 104 154 189  18.1
IPCA Labs 1462 1410 -4 Add 371 | 989 | 110.6 | 1238 20.8 232 | 264 | 21.0 | 21.0 213 438 | 521 | 60.8 334 280 | 240 119 127 | 07 180 159 138 | 145 155 162
Laurus 991 1,085 9 Buy 533 | 649 | 769 | 885 149 200 | 236 | 230 260 267 120 | 192 | 242 826 516 | 410 168 259 | 7.8  37.2  27.7 233 | 128 171 179
Lupin 2139 2,375 11 Buy 977 | 257.6 | 289.7 | 321.6 | 657 | 710 | 80.4 | 255 245 250 862 | 89.6 100.7 248 239 | 213 | 117 106 | -1.0 150 136 117 | 192 171 165
Marksans Pharma | 170 | 210 | 235 Add 77 | 284 | 321 | 364 57 67 | 76 | 200 210 210 90 | 108 123 188 158 | 138 132 160 | 25 122 98 82 | 144 148 147
Piramal Pharma 155 | 195 = 25 | Reduce | 205 |100.0 112.7 1281 115 | 158  19.9 115 140 155 | 10 42 | 7.0 | 1554 | 37.0 222 132 | 314 161 217 | 155 119 16 | 63 | 95
Senores
o iticals | 839 1045 25 Buy 39 62 | 76 | 90 18 22 | 28 | 200 289 | 311 | 243 | 314 393 | 345 267 | 213 | 205 | 247 | 35 208 168 | 129 | 125 139 148
f#g;g’iince 730 1,030 39 Buy 59 | 84 | 100 125 28 | 34 | 44 | 335 340 350 249 305 | 398 | 293 239 183 225 | 252 @ 22 | 203 162 | 124 | 168 172 184
Sun Pharma 1615 1,825 13 Add | 3,875 578.1 646.0 | 711.6 167.0 191.1 210.4| 289 206 296 496  57.4 | 642 325 281 | 252 | 11.0 122 | 11 | 222 190 | 168 | 141 154 153
Zydus Lifesciences | 877 | 1,020 16 Add 882 | 261.7 2943 | 331.2 686 795 911 | 262 | 27.0 275 446 | 525 611 197 167 | 143 | 125 152 | 25 125 103 85 | 157 156 153
Target Sales (INRbn) EBITDA (INRbn) | EBITDA Margin (%) EPS (INR) PE (x) FY26-28E CAGR (%) = EV/EBITDA (x) ROE (%)

CMP ; Upside " Mcap

Company (INR) Price %) Rating INRbn
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Healthcare

’ézfe”r‘;r'i"sfp'ta's 6,845 9,000 | 315 Buy 984 | 262.5|305.6 3745 383 477 | 596 146 156 159 | 1433 |186.6 | 2431 47.8 367 282 195 247 | 44 | 267 | 215 | 172 | 201 | 207 212
AS\ZST:ZSML?:IC' 233 | 325 | 395 Buy 37 | 108 | 149 | 188 | 19 | 25 73 175 170 391 | 61 | 7.9 | 117 382 | 295 199 316 968 496 | 196 | 151 53 | 108 124 159
Fortis Healthcare | 844 | 1,140 35 Buy 637 | 942 1139 1367 | 214 | 266 | 32.8 | 227 234 240 | 159 212  27.4 | 531 | 39.8  30.8 | 204 @ 238 | 2.8 | 306 244 197 | 119 137 150
Global Health | 1,056 | 1,350 | 28 Add 284 | 424 | 496 | 584 | 102 | 121 | 144 | 242 244 247 | 228 270 322 | 463 391 328 | 174 188 | 12 | 273 231 193 | 153 154 155
gle):;:]care 634 | 800 | 26 Add 90 | 258 | 208 | 347 | 47 57 68 182 189 195 75 | 136 | 193 | 845 | 466 329 160 201 | 35 | 221 | 182 | 151 102 156 | 18.1
Jeena Sikho
A 699 | 950 | 36 Buy 87 | 70 | 110 | 151 | 23 | 37 | 53 | 329 340 | 349 138 228 322 506 306 | 21.7 468 513 | 31 | 372 | 224 154 527 585 | 528
m:t;i(hljt:althcare 1,006 | 1,250 24 Add 981 1131 |147.9 | 1904 | 311 | 417 | 544 | 275 | 282 286 211 272 366 | 47.7 | 37.0 | 27.5 208 322 | 1.9 | 321 239 183 | 180 | 188  20.2
E?J:Z?/;ana 1,815 | 2,500 38 Buy 368 | 633 | 747 | 8841 | 150 185 211 | 237 | 247 240 488 | 631 730 372 288 249 179 187 | 06 | 256 | 207  17.9 | 216 | 218  20.1
gﬁ:{;ﬁg‘r’; 1,206 | 1,685 40 Add 122 | 180 2141 | 259 | 60 | 72 | 89 | 335 341 | 343 329 | 414 | 554 367 | 291 | 218 201 | 216 | 12 | 215 179 | 145 184 188 | 20.1
Eitshsgl‘ 587 | 1,050 78.9 Buy 57 | 120 | 159 | 219 | 30 | 40 | 55 248 251 | 251 193 277 401 | 304 212 | 146 354 363 | 07 | 176 127 | 91 | 104  13.0 | 158
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