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CMP: | 2222    Target: | 2665 (20%)  Target Period: 12 months  

Ipca Laboratories (IPCLAB) 

 BUY 

November 9, 2020  

Stable topline, strong margin performance... 

Q2 revenues grew 6% YoY to | 1361 crore (I-direct estimate: | 1447 crore) 

mainly due to 21.2% YoY growth in API segment to | 381 crore partly offset 

by 1.4% YoY de-growth in domestic segment to | 536 crore. Export 

formulation revenues grew 6.9% YoY to | 364 crore. EBITDA margins 

improved 586 bps YoY to 26.5% (I-direct estimate: 28.0%) due to higher 

gross margins, lower other expenditure. Hence, EBITDA grew 36.2% YoY to 

| 360 crore (I-direct estimate: | 405 crore). PAT grew 38.3% YoY to | 267 

crore (I-direct estimate: | 300 crore) in line with operational performance. 

Export formulations main catalyst for growth 

Growth in export formulations (28% of FY20 revenues) was on the back of 

growth in both international generics and international branded 

formulations. The international anti-malarial institutional business has also 

contributed substantially to overall exports growth. US traction will take 

more time than earlier estimated due to USFDA import alerts for the Ratlam 

facility that is the only API source for Silvassa and Pithampur formulations 

plants along with Silvassa and Pithampur (Indore) plants that are specifically 

earmarked for the US business, besides third party sales. However, 

sustained traction from branded and generics exports sales with a revival in 

EU, is expected to mitigate the US void. We expect export formulations to 

grow at ~15% CAGR in FY20-23E to | 1848 crore, driven by generic 

formulation exports and recovery in the tender and branded exports. 

Growth in ex-anti-malarials to counter antimalarial volatility 

Domestic formulations comprise 44% of FY20 revenues. The domestic 

performance has been volatile at times due to presence of anti-malarials in 

the portfolio. However, with incremental growth in other therapies, 

especially non-communicable diseases like pain management, cardio-

diabetology, etc, the overall portfolio is poised for steady growth. We expect 

Indian formulations to grow at ~11% FY20-23E CAGR to | 2597 crore. 

Valuation & Outlook 

Q2 results were below I-direct estimates on all fronts due to lower-than-

expected sales in domestic formulations. Notwithstanding quarterly 

gyrations in domestic formulations, the company continues to thrive on the 

exports front, both in formulations and APIs. Though there are fluctuations 

in the institutional business, the management remains upbeat on prospects. 

Going ahead, with firm growth tempo in domestic formulations, good 

prospects both for API exports, formulation exports, we expect further 

improvement in financial parameters. Ipca will continue to remain a 

compelling bet on the back of well-rounded growth prospects for FY20–23E- 

sales, EBITDA, PAT CAGR of 12%, 22%, 29%, respectively. We arrive at our 

target price of | 2665 (26x FY23E EPS of | 102.5). 

 

 

 

 

 

 

  

 

Key Financial Summary 

 (| cro re ) F Y20 F Y21E F Y22E F Y23E C AG R  (F Y20-23E) %

R evenues 4648.7 5549.2 5911.4 6535.3 12.0

E B ITD A 903.7 1583.2 1458.1 1654.1 22.3

E B ITD A Margins  (% ) 19.4 28.5 24.7 25.3

Net P rofit 603.4 1179.2 1132.7 1300.3 29.2

E P S  (|) 47.6 93.0 89.3 102.5

P E  (x) 46.7 23.9 24.9 21.7

E V  to E B ITD A (x) 31.3 17.3 18.1 15.4

R oNW (% ) 16.6 24.7 19.3 18.2

R oC E  (% ) 17.6 27.1 21.7 20.8  
Source: ICICI Direct Research; Company  

 

 

Particulars 
 

P a rticu la r Am oun t

Market C apita lisation | 28182 crore

D ebt (F Y 20) | 501 crore

C ash (F Y 20) | 181 crore

E V  | 28502 crore

52 week  H /L  (|) 2456/1053

E quity capita l | 25.4 crore

F ace value | 2
 

Key Highlights 

 Q2 results below our estimates on all 

fronts due to lower-than-expected 

domestic formulation sales  

 On the back of firm growth tempo in 

domestic formulations, good 

prospects both for API exports, 

formulation exports, we expect further 

improvement in financial parameters 

 Maintain BUY 

Price performance 
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Result Update | Ipca Laboratories 

Exhibit 1: Variance Analysis 

Q2FY21 Q2FY21E Q2FY20 Q1FY21 YoY (%) QoQ (%) Comments

Revenue 1,361.1 1,446.8 1,283.9 1,534.4 6.0 -11.3
YoY growth mainly due to growth in export business partly 

supported by currency tailwinds (~5% YoY)

Raw Material Expenses 442.7 463.0 449.7 431.6 -1.6 2.6

Gross margins (%) 67.5 68.0 65.0 71.9 250 bps -439 bps Improved amid change in product mix

Employee Expenses 254.5 260.4 232.0 256.3 9.7 -0.7

Other Expense 303.7 318.3 337.6 258.1 -10.1 17.7

Operating Profit (EBITDA) 360.2 405.1 264.5 588.3 36.2 -38.8

EBITDA (%) 26.5 28.0 20.6 38.3 586 bps -1188 bps

YoY improvement mainly due to some one-off aspect, product 

mix, operational leverage, lower on ground expenses that were 

partially offset by higher incentives and freight charges. Miss vis-

à-vis I-direct estimates mainly due to lower domestic sales and 

higher freight costs

Interest 2.3 3.5 4.2 2.7 -45.4 -15.7

Depreciation 52.1 50.9 49.6 51.0 5.0 2.1

Other Income 15.5 14.5 14.8 12.1 4.4 27.8

PBT 321.2 365.2 225.4 546.6 42.5 -41.2

Tax 52.6 63.9 31.9 99.9 64.9 -47.3

Tax Rate (%) 16.4 17.5 14.1 18.3 223 bps -190 bps

Reported PAT 267.1 299.7 193.1 446.2 38.3 -40.1

PAT (Ex forex) 267.1 299.7 193.1 446.2 38.3 -40.1

YoY growth in line with operational performance. Miss vis-à-vis I-

direct estimates mainly due to lower-than-expected domestic 

sales and slightly higher depreciation

EPS (|) 21.1 23.8 15.2 35.2 38.3 -40.1

Key Metrics

Domestic formulations 535.5 597.5 543.2 489.4 -1.4 9.4

YoY decline and miss vis-à-vis I-direct estimates amid sharp fall 

in anti-malaria business. Pain management (>50% of domestic 

sales) grew 10% and cardiac business (~20%) grew 6% YoY

Export - Generic 191.1 197.1 179.2 241.5 6.6 -20.9
Strong growth in EU excluding UK. UK business impacted amid 

issue with a distributor

Export - Institutional 81.9 64.5 61.5 88.7 33.3 -7.6

Export - Branded 91.4 115.2 100.2 133.5 -8.8 -31.6

API 381.0 377.2 314.4 513.3 21.2 -25.8 YoY strong growth amid robust demand
 

Source: ICICI Direct Research 

Exhibit 2: Change in Estimates 

(| Crore) Old New % Change Old New % Change

Revenue 5,637.6 5,549.2 -1.6 6,014.7 5,911.4 -1.7

EBITDA 1,529.0 1,583.2 3.5 1,510.1 1,458.1 -3.4

EBITDA Margin (%) 27.1 28.5 143 bps 25.1 24.7 -43 bps

PAT 1,140.1 1,179.2 3.4 1,164.8 1,132.7 -2.8

EPS (|) 90.4 93.0 2.9 92.3 89.3 -3.2

FY21E FY22E

 

Source: ICICI Direct Research 

Exhibit 3: Change in Estimates 

FY19 FY20E FY21E FY22E FY21E FY22E

Domestic formulations 1,646.8 1,822.6 2,032.1 2,318.7 2,113.5 2,367.1

Export formulations 1,048.3 1,366.2 1,619.3 1,719.9 1,596.9 1,722.0

API 884.6 791.9 1,555.6 1,493.4 1,566.5 1,528.3

Current Earlier

 

Source: ICICI Direct Research 
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Result Update | Ipca Laboratories 

Conference Call Highlights 

 Domestic was impacted by seasonality in anti-malarial segment (50-

55% decline), anti-bacterial (~12% decline), cough-cold segment 

(10-12% decline) 

 Anti-malarial: 4% of portfolio; anti-bacterial: 5%; cough cold: 

4% 

 Other segments like pain, cardio showing growth; Derma, CNS 

reviving 

(a) Pain – 50% portfolio (10% growth) 

 H2FY21 to be better than H1, H2FY21 growth can be ~10% on 

the back of double-digit growth in October 

 Exports were supported by 5% currency tailwinds 

 Institutional and API growth continues 

 Gross margin higher as margin dilutive business reduced 

 Higher freight cost (61% up in this fiscal); currently 30% above last 

year 

 API capacity constraints but debottlenecking of 10-13% continuing; 

around 90% utilisation 

 Civil work at Dewas plant started, 14-15 months plant to be 

ready; 17-18 months for validations 

 H2FY21 growth ~15-18%, then onwards 12-15% 

 One-off relating to contract cancellation of ~| 12.5 crore in other 

operating expenses 

 No MEIS incentive provision in the quarter (vs. | 12-13 crore 

normally) 

 Institutional sales to be above | 200-225 crore for FY21 

 H2FY21 – UK is expected to recover; export generics also good 

growth expected 

 UK had some distribution issues in Q2; UK revenues in Q2 at  

~| 12 crore (vs. | 52 crore in Q2FY20) and | 33 crore (vs. | 94 

crore in H1FY20) in H1FY21 

 Europe Q2 revenues were at | 83 crore (vs | 38 crore in Q2FY20) 

and | 178 crore (vs. | 75 crore in H1FY20) in H1FY21 

 Canada revenues were at | 56 crore vs. | 30 crore 

 Russia: | 102 crore vs. | 92 crore 

 PLI scheme – To submit two products (non-fermentation) 

applications 

 Guidance for growth 

 Generic growth to be 15-16% 

 Overall topline 10-12% 

 Branded exports 10-11% 

 Capex for FY21 - | 200 crore; FY22 - | 300-350 crore 

 | 100 crore – Ratlam API debottlenecking; to be operational by 

March 
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Result Update | Ipca Laboratories 

 Noble Explochem: No capex this year; next year onwards to put 

in three to four intermediates 

 Dewas overall | 250 crore 

 Backward integration for intermediate (Sartan) at Aurangabad; 

continuous production; to be fully automated by December 

 Current margins are sustainable in this fiscal; over FY22-23 it I 

expected to fluctuate between 25% and 27% 

 R&D for the time being would be ~4-5% 

 Subsidiaries 

 Pisgah – Losses to continue for three to four quarters 

 Onyx - | 10 crore profit in H1FY21 

 Ramdev Chemical – Marginal losses 

 Baysure – | 75 core in business; marginal losses 

 

Exhibit 4: Quarterly Financials 

| C rore Q 1F Y 19 Q 2F Y 19 Q 3F Y 19 Q 4F Y 19 Q 1F Y 20 Q 2F Y 20 Q 3F Y 20 Q 4F Y 20 Q 1F Y 21 Q 2F Y 21 Y oY  (% ) Q oQ  (% )

R evenues 875.4 1012.0 1006.1 879.6 1078.2 1283.9 1212.9 1073.8 1534.4 1361.1 6.0 -11.3

R aw Materia l E xpenses 281.5 312.7 338.9 306.7 406.0 449.7 423.8 364.6 431.6 442.7 -1.6 2.6

%  of R evenue 32.2 30.9 33.7 34.9 37.7 35.0 34.9 34.0 28.1 32.5 -250bps 439bps

G ross  P rofit 594.0 699.3 667.3 572.9 672.2 834.2 789.1 709.2 1102.8 918.4 10.1 -16.7

G P M (% ) 67.8 69.1 66.3 65.1 62.3 65.0 65.1 66.0 71.9 67.5 250bps -439bps

E mployee E xpenses 202.6 212.0 185.7 187.1 215.7 232.0 231.3 242.2 256.3 254.5 9.7 -0.7

%  of R evenue 23.1 20.9 18.5 21.3 20.0 18.1 19.1 22.6 16.7 18.7 63bps 200bps

O ther expense 272.5 313.7 247.1 222.2 259.4 337.6 284.1 298.5 258.1 303.7 -10.1 17.7

%  of R evenue 31.1 31.0 24.6 25.3 24.1 26.3 23.4 27.8 16.8 22.3 -399bps 549bps

Total E xpenditure 756.6 838.4 771.7 716.0 881.1 1019.4 939.2 905.3 946.1 1000.9 -1.8 5.8

%  of R evenue 86.4 82.8 76.7 81.4 81.7 79.4 77.4 84.3 61.7 73.5 -586bps 1188bps

E B ID TA 118.8 173.6 234.5 163.6 197.1 264.5 273.7 168.5 588.3 360.2 36.2 -38.8

E B ID TA Margin (% ) 13.6 17.2 23.3 18.6 18.3 20.6 22.6 15.7 38.3 26.5 586bps -1188bps

D epreciation 46.6 45.4 45.7 44.8 46.1 49.6 50.8 63.9 51.0 52.1 5.0 2.1

Interes t 4.9 2.4 5.1 6.4 4.6 4.2 4.0 3.7 2.7 2.3 -45.4 -15.7

O ther Income 14.3 14.8 13.3 15.3 20.3 14.8 18.1 13.7 12.1 15.5 4.4 27.8

P B T 81.6 140.6 196.9 127.7 166.8 225.4 237.0 114.6 546.6 321.2 42.5 -41.2

Tax 13.1 22.1 37.4 31.7 37.4 31.9 36.9 29.2 99.9 52.6 64.9 -47.3

Tax R ate (% ) 16.0 15.7 19.0 24.8 22.4 14.1 15.6 25.5 18.3 16.4 223bps -190bps

P AT 68.5 118.5 159.2 98.6 129.6 193.1 197.6 86.0 446.2 267.1 38.3 -40.1

P AT Margin (% ) 7.8 11.7 15.8 11.2 12.0 15.0 16.3 8.0 29.1 19.6 458bps -945bps

E P S  (|) 5.4 9.3 12.6 7.8 10.2 15.2 15.6 6.8 35.2 21.1 38.3 -40.1
 

Source: ICICI Direct Research, Company 
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Result Update | Ipca Laboratories 

Company Background  

Established in 1949, Ipca is known for its dominance in the anti-malarial 

business. It has come a long way from being an anti-malarial player to a 

player offering a gamut of other therapeutic products. 

 

Overall formulations to API ratio are 73:27. Further break-up of formulations- 

1) domestic formulations- 44%, 2) export formulations-28% of total 

revenues. Further break-up of APIs- 1) Domestic APIs- 6%, 2) Export APIs-

21% of total revenues. 

 

Exports formulations are further divided into- 1) branded formulations- 31% 

of exports formulations, 2) generic formulations- 54% of exports 

formulations and 3) institutional business- 14% of exports formulations. 

 

In domestic formulations, the company owns a field force of ~4600 MRs (as 

of 9MFY20). 

 

Major therapies in domestic formulations are-1) pain management 2) anti-

malarial 3) cardiovascular (CVS) and 4) gastrointestinal (GI) 

 

The company is awaiting resolution on the US formulations front with 

USFDA import alerts for three of its plants (Ratlam, Indore SEZ and Silvassa). 
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Result Update | Ipca Laboratories 

Exhibit 5: Revenues to grow at 12% CAGR in FY20-23E  

 

Source: ICICI Direct Research, Company 

 

Exhibit 6: India to grow at 10.7% CAGR over FY20-23E 

 

Source: ICICI Direct Research, Company 

 

Exhibit 7: Export to grow at 14.8% CAGR over FY20-23E 

 

Source: ICICI Direct Research, Company 

 

Exhibit 8: EBITDA & EBITDA margins trend 

 

Source: ICICI Direct Research, Company 

Exhibit 9: PAT & PAT margins trend 

 

Source: ICICI Direct Research, Company 

 

Exhibit 10: RoE & RoCE trend 

 

Source: ICICI Direct Research, Company 

 

Exhibit 11: Valuation 

Revenues G rowth  Ad j. EP S G rowth  P /E EV /EBITDA RoNW RoC E

(| cro re ) (%) (|) (%) (x) (X ) (%) (%)

F Y 20 4649 23.2 47.6 36.4 46.7 31.3 16.6 17.6

F Y 21E 5549 19.4 93.0 95.4 23.9 17.3 24.7 27.1

F Y 22E 5911 6.5 89.3 -3.9 24.9 18.1 19.3 21.7

F Y 23E 6535 10.6 102.5 14.8 21.7 15.4 18.2 20.8  

Source: ICICI Direct Research, Company 

Exhibit 12: Shareholding Pattern 

(in  %) S ep -19 Dec-19 Mar-20 Jun-20 S ep -20

P romoter 46.1 46.1 46.1 46.1 46.1

O thers 53.9 53.9 53.9 53.9 53.9
 

Source: ICICI Direct Research, Company 
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Result Update | Ipca Laboratories 

Financial Summary 

Exhibit 13: Profit & Loss (| crore) 

(Ye a r-e nd  Ma rch ) F Y20 F Y21E F Y22E F Y23E

R e ve nue s 4,648.7 5,549.2 5,911.4 6,535.3

G rowth (% ) 23.2 19.4 6.5 10.6

R aw Materia l E xpenses 1,644.1 1,763.3 1,950.8 2,156.6

E mployee E xpenses 921.2 1,041.0 1,124.0 1,233.2

O ther E xpense 1,179.6 1,161.7 1,378.6 1,491.4

Total O perating E xpenditure 3,745.0 3,966.0 4,453.3 4,881.2

EBITDA 903.7 1,583.2 1,458.1 1,654.1

G rowth (% ) 31.0 75.2 -7.9 13.4

Interes t 16.5 10.3 9.0 7.5

D epreciation 210.5 206.5 216.3 242.2

O ther Income 67.0 67.3 144.8 176.5

P B T after E O /F orex 743.7 1,433.7 1,377.6 1,580.7

MI & P rofit from associates  -10.6 -10.7 -11.5 -11.5

P AT 603.4 1,179.2 1,132.7 1,300.3

G rowth (% ) 36.4 95.4 -3.9 14.8

Adjus ted P AT 603.4 1,179.2 1,132.7 1,300.3

EP S 47.6 93.0 89.3 102.5

EP S  (Ad juste d ) 47.6 93.0 89.3 102.5  

Source: ICICI Direct Research 

 

Exhibit 14: Cash Flow Statement (| crore) 

(Ye a r-e nd  Ma rch ) F Y20 F Y21E F Y22E F Y23E

P rofit after Tax 586.7 1,179.2 1,132.7 1,300.3

Add: D epreciation 210.5 206.5 216.3 242.2

(Inc)/dec in C urrent Assets -415.5 -445.0 -118.6 -385.8

Inc/(dec) in C L  and P rovis ions 152.0 214.2 45.5 62.5

O thers 30.7 10.3 9.0 7.5

C F  from  op e ra ting  a ctivitie s 564.3 1,165.3 1,285.0 1,226.7

(Inc)/dec in F ixed Assets -402.4 -200.0 -350.0 -200.0

(Inc)/dec in Inves tments -49.4 -500.0 -500.0 -500.0

O thers -83.4 3.9 4.2 4.5

C F  from  inve sting  a ctivitie s -535.2 -696.1 -845.8 -695.5

Issue/(B uy back ) of E quity 11.9 0.0 0.0 0.0

Inc/(dec) in loan funds -6.3 -150.0 -50.0 -50.0

D ividend paid & dividend tax -121.7 -35.4 -28.3 -32.5

O ther -8.1 139.7 41.0 42.5

C F  from  fina ncing  a ctivitie s -130.5 -195.7 -87.3 -90.0

Net C ash flow -101.4 273.5 351.8 441.2

O pening C ash 282.3 180.9 454.4 806.2

C losing  C a sh 180.9 454.4 806.2 1,247.5

F re e  C a sh  F low 161.9 965.3 935.0 1,026.7  

Source: ICICI Direct Research 

 

Exhibit 15: Balance Sheet (| crore) 

(Ye a r-e nd  Ma rch ) F Y20 F Y21E F Y22E F Y23E

E quity C apita l 25.3 25.3 25.3 25.3

R eserve and S urplus 3,602.2 4,746.1 5,850.5 7,118.3

Total S hareholders  funds 3,627.5 4,771.4 5,875.7 7,143.5

Total D ebt 500.7 350.7 300.7 250.7

D eferred Tax L iability 141.8 151.7 162.4 173.7

Minority Interes t 13.63 15.0 16.5 18.1

LTP  & O ther LTL  34.5 36.9 39.5 42.3

Tota l L ia b ilitie s 4,318.1 5,325.7 6,394.8 7,628.4

G ross  B lock  - F ixed Assets 2,981.1 3,181.1 3,331.1 3,731.1

Accumulated D epreciation 936.7 1,143.2 1,359.5 1,601.8

Net B lock 2,044.4 2,037.8 1,971.5 2,129.3

C apita l WIP 85.2 85.2 285.2 85.2

Total F ixed Assets 2,129.6 2,123.0 2,256.8 2,214.5

G oodwill on C onsolidation 62.4 62.4 62.4 62.4

Inves tments 309.6 809.6 1,309.6 1,809.6

LT L&A,Non C urrent Assets  140.8 150.6 161.1 172.4

Inventory 1,323.1 1,579.4 1,682.5 1,860.1

D ebtors 895.2 1,068.6 1,067.7 1,258.5

Loans  and Advances 3.0 3.2 3.4 3.6

O ther C urrent Assets 215.3 230.3 246.5 263.7

C ash 180.9 454.4 806.2 1,247.5

Total C urrent Assets 2,617.5 3,335.9 3,806.3 4,633.4

C reditors 609.9 800.8 821.4 857.3

P rovis ions 93.7 100.3 107.3 114.8

O ther current libilities  238.1 254.8 272.6 291.7

Total C urrent L iabilities 941.7 1,155.8 1,201.4 1,263.9

Net C urrent Assets 1,675.8 2,180.1 2,604.9 3,369.5

Ap p lica tion  o f F und s 4,318.1 5,325.7 6,394.8 7,628.4  

Source: ICICI Direct Research 

 

Exhibit 16: Key Ratios 

(Ye a r-e nd  Ma rch ) F Y20 F Y21E F Y22E F Y23E

P e r sha re  d a ta  (|)

Adjus ted E P S 47.6 93.0 89.3 102.5

B V  per share 286.0 376.2 463.3 563.2

D ividend per share 7.7 10.1 11.8 13.1

O p e ra ting  R a tios (%)

G ross  P rofit Margins 64.6 68.2 67.0 67.0

E B ITD A Margins 19.4 28.5 24.7 25.3

P AT Margins 13.0 21.3 19.2 19.9

Inventory days 103.9 103.9 103.9 103.9

D ebtor days 70.3 70.3 65.9 70.3

C reditor days 47.9 52.7 50.7 47.9

Asset Turnover 1.6 1.7 1.8 1.8

E B ITD A convers ion R ate 62.4 73.6 88.1 74.2

R e tu rn  R a tios (%)

R oE 16.6 24.7 19.3 18.2

R oC E 17.6 27.1 21.7 20.8

R oIC 19.2 35.9 32.3 32.7

V a lua tion  R a tios (x )

P /E  46.7 23.9 24.9 21.7

E V  / E B ITD A 31.3 17.3 18.1 15.4

E V  / Net S ales 6.1 4.9 4.5 3.9

Market C ap / S ales 6.1 5.1 4.8 4.3

P rice to B ook  V alue 7.8 5.9 4.8 3.9

S o lve ncy R a tios

D ebt / E B ITD A 0.6 0.2 0.2 0.2

D ebt / E quity 0.1 0.1 0.1 0.0

C urre n t R a tio 2.6 2.5 2.5 2.7  

Source: ICICI Direct Research 
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Exhibit 17: ICICI Direct universal Coverage (Healthcare) 

C om p a ny I-Dire ct C MP TPR a ting M C a p

C ode (|) (|) (| cr) F Y 19 F Y 20F Y 21EF Y 22E F Y 19 F Y 20 F Y 21EF Y 22E F Y 19F Y 20F Y 21EF Y 22E F Y 19 F Y 20F Y 21EF Y 22E

Ajanta P harma AJAP H A 1586 1,960 B uy 13842 43.5 53.4 62.7 73.8 36.4 29.7 25.3 21.5 21.8 24.7 25.4 24.5 17.1 18.1 18.4 18.6

Alembic P harmaALE MP H A 979 1,170 B uy 19245 31.4 46.3 59.7 48.4 31.1 21.1 16.4 20.2 19.6 21.0 22.2 16.9 21.8 27.1 22.9 16.2

Apollo Hospita lsAP O H O S 2086 1,970 B uy 29020 17.0 23.3 -11.4 28.7 122.9 89.4 NA 72.6 8.8 10.2 3.9 15.2 7.1 9.7 -4.6 10.5

Aurobindo P harmaAUR P H A 780 1,025 B uy 45712 41.9 48.8 58.4 65.4 18.6 16.0 13.4 11.9 15.9 17.2 18.2 18.0 17.7 17.0 15.0 14.5

B iocon B IO C O N 415 500 B uy 49776 6.2 5.8 8.4 15.8 66.8 71.3 49.7 26.3 10.9 10.2 11.7 18.2 12.2 10.4 13.2 20.3

C adila H ealthcareC AD H E A 432 555 B uy 44256 18.1 14.0 19.8 22.1 23.9 30.9 21.8 19.5 12.8 10.7 13.6 14.3 17.8 13.8 15.7 15.4

C ipla C IP LA 790 925 B uy 63699 18.6 19.2 27.6 30.4 42.5 41.1 28.6 26.0 10.9 12.0 15.5 15.5 10.0 9.8 12.6 12.5

D ivi's  Lab D IV LAB 3237 4,205 B uy 85939 51.0 51.9 73.0 89.9 63.5 62.4 44.3 36.0 25.5 23.9 28.4 28.7 19.4 18.8 22.2 22.3

D r R eddy's  LabsD R R E D D 4903 6,000 B uy 81516 114.7 121.9 168.4 194.4 42.8 40.2 29.1 25.2 10.7 9.6 17.5 19.3 13.6 13.0 15.5 15.5

G lenmark  P harmaG LE P H A 484 635 B uy 13661 26.9 26.4 36.5 37.6 18.0 18.3 13.3 12.9 15.3 12.7 14.9 14.1 13.5 12.2 14.5 13.1

H ikal H IK C HE 167 230 B uy 2060 8.4 8.1 10.2 12.2 20.0 20.6 16.5 13.7 14.3 12.8 13.6 14.9 13.6 12.2 13.5 14.2

Ipca Laboratories IP C LAB 2222 2,665 B uy 28182 34.9 47.6 93.0 89.3 63.7 46.7 23.9 24.9 15.0 17.6 27.1 21.7 14.2 16.6 24.7 19.3

Jubilant L ife JUB L IF 700 850 B uy 11154 54.9 59.9 54.4 70.3 12.8 11.7 12.9 10.0 14.3 14.4 14.7 16.9 17.8 16.6 13.2 14.7

Lupin LUP IN 917 985 Hold 41561 16.5 -12.7 22.6 38.4 55.4 NA 40.5 23.9 9.4 9.7 8.9 13.5 5.4 -4.6 7.6 11.6

Narayana H rudalayaNAR H R U 342 405 B uy 6988 2.9 6.4 -4.2 8.3 117.8 53.8 NA 41.1 7.7 11.0 -2.4 12.8 5.5 11.4 -8.3 14.2

Natco P harma NATP H A 928 950 B uy 16912 35.4 25.3 31.0 29.7 26.2 36.7 30.0 31.3 21.3 14.0 16.1 14.2 18.5 12.2 13.4 11.6

S un P harma S UNP H A 509 585 B uy 122159 15.9 16.8 25.5 23.1 32.1 30.3 19.9 22.1 10.3 10.0 11.4 12.4 9.2 8.9 12.9 10.5

S yngene Int. S Y NINT 538 635 B uy 21538 8.3 10.3 9.5 13.2 65.1 52.3 56.5 40.9 14.8 14.5 12.4 15.8 16.8 15.7 14.9 17.2

Torrent P harma TO R P H A 2557 3,135 B uy 43262 48.9 60.6 71.0 85.9 52.2 42.2 36.0 29.7 14.2 15.4 18.0 20.2 17.5 21.2 21.0 21.3

S halby S HAL IM 92 100 Hold 990 2.9 2.6 4.2 4.8 31.3 35.9 22.0 19.0 6.8 7.2 5.8 7.8 4.1 3.5 5.3 5.9

Aster D M AS TD M 136 160 B uy 6771 6.7 5.5 -0.3 8.3 20.3 24.5 NA 16.3 8.3 7.1 3.4 8.7 10.4 8.5 -0.5 11.3

Indoco R emediesIND R E M 255 335 B uy 2352 -0.3 2.6 9.3 14.8 NA 97.5 27.5 17.2 0.9 4.6 11.4 15.6 -0.4 3.5 11.4 15.7

C aplin P oint C AP P O I 486 605 B uy 3675 23.3 28.4 33.5 43.5 20.8 17.1 14.5 11.2 34.6 26.5 26.9 28.1 27.9 22.7 21.5 22.3

G ranules  India G R ANUL 371 460 B uy 9194 9.5 12.4 21.4 25.2 38.9 29.9 17.4 14.7 11.8 15.2 22.9 23.1 15.5 16.7 22.6 21.2

Laurus  Labs LAULAB 277 390 B uy 14836 1.7 4.8 16.0 17.7 158.2 58.1 17.3 15.7 7.7 13.0 30.4 28.0 6.0 14.4 33.8 27.9

R oE (%)EP S  (|) P E(x) R oC E (%)

 

Source: ICICI Direct Research, Bloomberg 
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