$sSMmcC

moneyW|se be wise.

9

PHARMA

Current Price: %1418.50
| stock bATA
BSE Code 524715
NSE Symbol SUNPHARMA
Reuters SUN.BO
Bloomberg SUNPIN

I VALUE PARAMETERS

52 W H/L(Rs) 1438.50/922.55
Mkt. Cap.(Rs Cr) 340345.66
Latest Equity(Subscribed) 239.93
Latest Reserve (cons.) 59585.71
Latest EPS (cons.) -Unit Curr. 37.36
Latest P/E Ratio -cons 37.97
Latest Bookvalue (cons.) -Unit Curr. 249.34
Latest P/BV - cons 5.69
Dividend Yield -% 0.81
Face Value 1.00

I SHARE HOLDING PATTERN (%)

Description ason %o of Holding

31/12/2023
Foreign 17.37
Institutions 19.53
Non Promoter Corp. Hold. 2.14
Promoters 54.48
Public & Others 6.49

Quarterly Result Update

SUN PHARMACEUTICAL INDUSTRIES

LIMITED

February 01, 2024

| consolidated Financials Results

In Cr.

Particulars Qtr Ending Qtr Ending

Dec. 23 Dec.22 Var. (%)
Total Income 12380.70 11240.97 10
OPM (%) 28.08 26.72 136bps
opP 3476.83 3003.72 15
Otherincome 250.20 173.88 44
PBIDT 3727.03 3177.60 17
Net Finance Charges 34.73 46.18 -25
PBDT 3692.30 3131.42 18
Depreciation 622.14 659.95 -6
PBT before EO 3070.16 2471.47 24
EO -59.75 0.00
PBT after EO 3010.41 2471.47 24
Tax expense 432.32 283.43 53
PAT 2578.09 2188.04 20.1
Minority Interest 36.79 14.74 150
Share of Profit of Associates -7.49 -7.29 3
Profit after Minority Interest and Share of 2524.00 2166.01 17
profit of Associates
EPS (Rs) 10.77 9.03 19

Sun Pharmaceuticals Q3Y24 Results: Revenue up 9.5% and margin improved to
28.08%, in line with estimates

For the quarter ending Dec 2023, consolidated Net sales (including other operating income) of
Sun Pharmaceuticals Industries has increased 10.14% to Rs 12380.7 crore compared to quarter
ended Dec 2022. Operating profit margin has jumped from 26.72% to 28.08%, leading to
15.75% rise in operating profit to Rs 3,476.83 crore. Raw material cost as a % of total sales (net
of stock adjustments) decreased from 16.63% to 14.07%. Purchase of finished goods cost fell
from 7.93% to 6.56%. Employee cost increased from 18.21% to 19.45%. Other expenses rose
from 30.37% to 31.31%. Other income rose 43.89% to Rs 250.2 crore. PBIDT rose 17.29% to
Rs 3727.03 crore. Provision for interest fell 24.79% to Rs 34.73 crore. PBDT rose 17.91% to Rs
3692.3 crore. Provision for depreciation fell 5.73% to Rs 622.14 crore. Profit before tax grew
24.22% to Rs 3,070.16 crore. Share of profit/loss was 2.74% lower at Rs -7.49 crore. Provision
for tax was expense of Rs 432.32 crore, compared to Rs 283.43 crore. Effective tax rate was
14.45% compared to 11.50%. Minority interest increased 149.59% to Rs 36.79 crore. Net
profit attributable to owners of the company increased 16.52% to Rs 2,523.75 crore.

Other Highlights

e  Board declared an interim dividend of Rs 8.5 per equity share of Re 1 each for the financial
year 2023-24. Record Date for entitlement of interim dividend for the financial year 2023-
24 is February 09, 2024.

e In Q3 FY24, India formulation sales went up 11.4% compared to Q3 FY23. US formulation
sales grew 13.2%, Emerging Markets formulation sales fell 2.3% and Rest of World
formulation sales went up 12.9% on YoY basis.
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e In 9M FY24, India formulation sales went up 9.2% compared to 9M FY23. US formulation
sales grew 9.8%, Emerging Markets formulation sales went up 4.5% and Rest of World
formulation sales went up 9.7% on YoY basis.

¢  R&D investments stood at Rs 824.5 crore in Q3 FY24 compared to Rs 670.2 crore in Q3
FY23.

Management Comment

Dilip Shanghvi, Managing Director of the Company said, “We are pleased by our
continued broad-based growth including in Global Specialty. We are keenly looking forward to
EMA filing of Nidlegy in coming months. Once approved, Nidlegy will significantly expand our
onco-derm franchise in Europe.”
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SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in
securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its
Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this
Report. SMC orits associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report.

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC
during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report.
The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by
the Research Analystin this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any
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Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. Itis only for private circulation and use.
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the
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employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject
company(ies) mentioned here in; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject
company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.
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