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Sustained market growth in March

Saad Shaikh
research@bobcaps.in

= IPM posted 8% YoY MAT growth in Mar’23 led by the gastrointestinal,
cardiac and pain therapies

= On a monthly basis, growth held strong at 19% YoY (vs. 24% in Feb)

backed by acute therapy sales and a low base

= CIPLA and ERIS remain our top picks in the sector

IPM Mar’23 MAT growth at 8%: According to IQVIA, the moving annual total (MAT) Recommendation snapshot

— or 12M rolling sales — of the Indian pharma market (IPM) grew at a robust 8% YoY lLicter AT WIES L
in Mar’23, with outperformance from the gastrointestinal (+12%), pain (+12%) and 2‘&;’:" N ;ii? ;’g;g :sllf
cardiac (+9%) therapies. Contributors to the 8% MAT uptick were price-led growth ALPMIN '520 ’615 HOLD
(+5.4%) and new product introductions (+2.3%), whereas volumes were flat on a CIPLAIN 918 1250 BUY
high base (+9.5% in Mar'22). Chronic (+9%) outpaced acute (+7%) therapies on DRRD IN 4881 4700 HOLD
MAT basis while lagging in terms of growth for the month of March (+14% YoY vs. ERIS IN 585 810 BUY
+24% YoY for acute business). LPCIN 680 700 HOLD
SUNP IN 1,017 1,00 HOLD
Double-digit industry growth for second consecutive month: Industry sales rose Price & Targetin Rupees | Price as of 12 Apr 2023

19% YoY for the month of March (24% YoY in February) with support from anti-
infective (+50%), respiratory (+49%) and pain (+22%) therapies, which together
contributed ~50% of the month’s incremental turnover. The gastrointestinal (+15%
YoY), cardiac (+13%) and VMN segments (vitamins, minerals, nutrients: +11%) also
performed well. Anti-diabetic (+8% YoY) and dermatology (+6%) were the only areas
that grew in single digits. Among the other top 10 therapies, CNS and gynaecology
each grew by 10% YoY.

ALKEM, AJP and CIPLA steered Q4 growth: Per IQVIA, the IPM grew 15% YoY in
Q4FY23 driven primarily by acute therapies, wherein the anti-infective/respiratory/
gastrointestinal/pain segments grew the fastest at 28%/25%/15%/15% YoY while
anti-diabetic, vitamin and dermatology products posted single-digit growth of

9% each.

From among our coverage universe, IQVIA data indicates that barring DRRD (+9%
YoY), all companies grew in double digits with ALKEM (+23%), AJP (18%) and
CIPLA (+18%) leading the way. ALPM (+16% YoY), SUNP (12%), ERIS (+12%) and
LPC (+11%) also did well.

Top picks: CIPLA (BUY, TP Rs 1,250) and ERIS (BUY, Rs 810) remain our top
picks in the pharma sector.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures, including any required research certifications, are provided at the end of this report. ‘
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Mar’23: IPM trends

Fig 1 — Healthy IPM growth despite a high base
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Fig 2 — Pricing/new introductions led growth
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Fig 3 — Cardiac therapy largest followed by Anti-infectives;
top 5 therapies form half of IPM

Source: IQVIA, BOBCAPS Research

Fig 4 — Anti-infectives & Respiratory segments continue
to lag IPM growth; Gynaecology, Pain & Gastro top gainers
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Fig 5 — Sustained momentum in Gynaecology, Gastrointestinal, Pain and Neuro/CNS therapies

Growth (%)
MAT Mar‘23 Growth YoY MAT Mar-23 (Rs bn) Share (%)
MAT Mar-21 MAT Mar-22 MAT Mar-23

Cardiac 243 12 13.0 10.8 8.7
Anti-infectives 232 12 (11.6) 34.8 6.2
Gastrointestinal 213 1 6.2 17.2 12.3
Anti-diabetic 181 9 8.9 7.7 6.8
Respiratory 174 9 (8.2) 438 7.0
Pain/Analgesics 159 8 (0.5) 217 124
VMN 157 8 10.7 16.2 35
Derma 139 7 6.0 9.6 6.2
Neuro/CNS 120 6 9.9 1.3 115
Gynaecology 103 5 31 16.3 15.7
Others 284 14 115 16.2 35
IPM 2,005 100 45 18.3 7.9

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH

13 April 2023
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Fig 6 — Therapy market share of select companies, MAT Mar’23
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AJP 2.2 0.0 0.0 0.2 0.1 0.1 0.7 21 0.2 0.0 1.5
ERIS 1.6 0.0 0.4 3.2 0.2 2.0 0.3 2.0 1.1 1.3 0.1
ZYDUSLIF 2.7 3.1 29 1.6 4.8 1.5 2.8 2.8 0.7 42 3.8
GNP 49 16 0.1 17 55 00 00 [ 72| 01 04 06
TRP 76 08 56 31 o1 | 42 37 3.1 8. 16 05
BIOS 0.1 0.2 0.0 1.3 0.0 0.0 0.1 0.2 0.0 0.0 0.7
IPCA 19 13 10 07 11 06 [ 14 13 00 19
JBCP 3.7 0.2 2.8 0.1 0.2 0.2 0.2 04 0.1 0.9 0.8
INDOCO 0.0 1.0 09 02 1.3 04 0.2 04 0.0 0.0 15
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Fig 7 — Mar’23 IPM growth remained strong at 19% YoY (vs. 24% YoY in Feb’23); sluggish on MoM basis
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Fig 8 — Acute therapies continue to outpace the chronic segment
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EQUITY RESEARCH 3 13 April 2023
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Fig 9 — IPM grew 15% YoY (flat QoQ) in Q4FY23; Anti-infectives and Respiratory therapies led YoY growth

IPM - Monthly Turnover (Rs bn) YoY Growth (%) MoM Growth (%) Growth (%)
Therapy Q4FY23

Jan-23 Feb-23 Mar-23 Jan-23 Feb-23 Mar-23 Mar-23 YoY QoQ
Cardiac 212 204 208 10.3 16.6 12.7 22 62.3 13.1 0.9
Anti-infectives 18.7 20.2 206 (2.9) 51.0 498 1.9 59.6 282 (0.3)
Gastrointestinal 16.7 17.3 18.0 6.2 235 14.8 4.0 52.0 14.5 4.7
Anti-diabetic 15.1 14.7 15.3 6.9 13.0 8.3 39 451 9.3 (0.3)
Respiratory 17 171 158 6.7) 554 4838 ) 50.0 25.2 0.6
Pain/Analgesics 125 12.9 134 0.2 266 219 43 388 15.3 (3.2)
VMN 12.0 12.1 12.9 0.1 15.8 1.2 6.1 37.0 8.7 (3.8)
Derma 1.3 10.9 11.0 10.3 11.8 5.9 1.0 332 9.3 (8.1)
Neuro/CNS 10.2 9.9 10.0 11.8 16.3 10.5 1.3 30.1 12.8 (0.5)
Gynaecology 8.1 8.2 8.7 114 16.5 10.1 55 250 12.6 1.6
Others 230 229 245 29 16.9 16.4 7.1 704 11.8 (2.2)
IPM 165.9 166.7 17141 3.6 239 19.1 26 503.6 149 (0.8)

Source: IQVIA, BOBCAPS Research

Fig 10 — ALKEM, AJP, CIPLA top performers in Q4FY23 from among our coverage; DRRD grew in single digits

PMRank  Company ?_Ioomberg IPM Market MAT Mar-23 YoY Growth (%)
icker Share (%) Growth (%) Jan-23 Feb-23 Mar-23 Q4FY23
IPM 100 7.9 36 239 19.1 14.9
1 Sun Pharma SUNP 7.66 114 6.2 228 95 12.4
3 Cipla CIPLA 5.29 75 16 305 254 175
5 Alkem ALKEM 408 12.8 6.7 31.1 326 225
6 Lupin LPC 347 6.5 55 187 106 13
8 Torrent Pharma TRP 3.38 132 122 183 13.0 9.1
10 Dr Reddy’s Labs DRRD 2.93 25 4.3) 234 12.0 9.1
12 Zydus Cadila ZYDUSLIF 2.89 73 42 18.1 175 13.0
15 Glenmark Pharma GNP 2,04 .1) 13 337 241 178
17 IPCA Labs IPCA 1.85 144 6.1 309 25.1 19.9
21 Alembic ALPM 152 82 (6.4) 363 215 15.9
23 Eris Lifesciences ERIS 1.01 8.4 79 177 111 12.1
2 JB Pharma JBCP 1.03 216 203 347 354 298
27 Ajanta Pharma AJP 0.74 16.4 16.2 235 136 177
29 Indoco INDOCO 0.64 25 (16.5) 296 226 77
55 Biocon BIOS 0.27 47 154 255 197 200
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 4 13 April 2023



PHARMACEUTICALS /&3 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

SUNP
Fig 11 — Therapy mix — MAT Mar’23 Fig 12 — Acute & chronic mix — MAT Mar’23
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Fig 13 — MAT Mar’23 growth Fig 14 — Growth drivers
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Fig 15 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Neuro/CNS 91 17.7 7.9 6,717 114 0.4
Cardiac 13.7 19.6 115 6,684 14.8 1.3
Gastrointestinal 9.2 25.1 122 4,930 151 1.4
Anti-infectives (1.7) 63.8 220 3,673 235 (0.5)
Anti-diabetic (7.1) 33 (4.4) 2,708 (3.0) 25
Pain/Analgesics 5.0 17.7 1.2 2,589 75 (8.0)
Resp. (2.2) 59.9 40.3 2,366 26.9 40
Derma. 79 8.7 (3.0) 1,651 43 (8.4)
VMN (2.0) 8.5 (2.2) 1,553 1.2 (4.5)
Gynaecology 55 10.1 1.1 1,613 54 25
All Others 13.8 235 144 4,148 17.0 1.2
SUNP 6.2 22.8 9.5 38,634 124 (0.1)

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH 5 13 April 2023
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Fig 16 — Therapy performance — MAT Mar’23 Fig 17 — Therapy performance — Mar’23
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Fig 18 — Monthly growth trend
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Fig 19 — Growth trend in acute and chronic therapies
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EQUITY RESEARCH 6 13 April 2023
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CIPLA

Fig 20

— Therapy mix — MAT Mar’23
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Fig 21 — Acute & chronic mix — MAT Mar’23

Antiviral All Others
Derma. 39, 8%

3%

Neuro/CNS
3% Resp.
Anti-diabetic 38% Acute
4% 41%
Pain/Analgesics
o Chroni
Urolo ronic
oo 59%
Gastrointestinal
6%
Cardiac o
1% Anti Tgi/(‘:]hves
Source: IQVIA, BOBCAPS Research Source: IQVIA, BOBCAPS Research
Fig 22 — MAT Mar’23 growth Fig 23 — Growth drivers
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Fig 24 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Resp. 2.6 443 349 11,058 239 4.1)
Anti-infectives 9.1) 464 418 4,006 204 4.7
Cardiac 9.3 11.6 133 3,049 114 (0.0)
Gastrointestinal 5.0 23.1 8.0 1,474 116 2.7)
Urology 14 10.6 48 1,187 54 (3.5)
Pain/Analgesics 45 414 49.1 1,002 296 (4.9)
Anti-diabetic 6.2 2.2 7.7 916 53 (7.2)
Neuro/CNS 9.8 2.9 5.2 840 6.0 (5.7)
Derma. 15.7 14.7 8.1 843 12.9 (7.8)
Antiviral (30.2) 15.6 354 772 (1.3) 0.2)
All Others 13.6 236 15.7 2,182 175 4.1)
Cipla 1.6 30.5 254 27,328 17.5 (3.9)
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 7 13 April 2023
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Fig 25 — Therapy performance — MAT Mar’23 Fig 26 — Therapy performance — Mar’23
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Fig 27 — Monthly growth trend
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Fig 28 — Growth trend in acute and chronic therapies
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EQUITY RESEARCH 8 13 April 2023
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Fig 29 — Therapy mix — MAT Mar’23
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Fig 30 — Acute & chronic mix — MAT Mar’23
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Fig 31 — MAT Mar’23 growth

Source: IQVIA, BOBCAPS Research

Fig 32 — Growth drivers
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Fig 33 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Gastrointestinal 5.7 19.8 41 2,410 95 1.6
Resp. (15.4) 63.1 524 2,597 227 8.2
Cardiac 10.3 1.7 (1.8) 1,692 6.6 (11.4)
Pain/Analgesics (2.9) 10.1 124 1,571 6.1 (6.4)
Derma. 19.0 20.2 3.3 1,160 14.0 (4.5)
VMN 4.7) 39 (2.5) 813 (1.2) (2.4)
Anti-diabetic 7.6 184 8.2 819 11.2 0.1)
Neuro/CNS 8.5 19.4 35 732 10.3 (2.9)
Anti-infectives (24.1) 82.5 60.9 750 20.6 (2.9)
Antineoplast/IM 1.0 25.7 (3.3) 578 6.4 (14.1)
All Others (25.0) 5.1 6.5 1,487 (6.7) (1.8)
DRRD (4.3) 234 12.0 14,609 9.1 (2.2)
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 9 13 April 2023
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Fig 34 — Therapy performance — MAT Mar’23 Fig 35 — Therapy performance — Mar’23
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Fig 36 — Monthly growth trend
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Fig 37 — Growth trend of acute and chronic therapies, YoY
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EQUITY RESEARCH 10 13 April 2023
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Fig 39 — Acute & chronic mix — MAT Mar’23
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Fig 40 — MAT Mar’23 growth Fig 41 — Growth drivers
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Fig 42 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Cardiac 8.2 16.9 11.0 3,852 11.9 1.7
Anti-diabetic (3.0) 54 (1.2) 3,612 0.2 (1.4)
Resp. 11.0 347 309 2,856 245 14
Gastrointestinal 16.0 2713 10.8 1,461 176 (1.6)
Anti-infectives 0.1 358 212 1,204 17.3 (3.3)
Gynaecology 249 33.0 15.0 961 23.7 6.1
VMN (9.6) 22 (2.2) 783 (34) (6.2)
Neuro/CNS 76 176 13.0 870 126 1.1
Pain/Analgesics 5.0 16.6 2.8 687 7.8 (2.8)
Anti-TB 2.8 12.8 25 527 5.8 (3.0)
All Others 36 16.2 13.8 77 11.0 (6.4)
LPC 5.5 18.7 10.6 17,590 11.3 (0.5)
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 11 13 April 2023
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Fig 43 — Therapy performance — MAT Mar’23
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Fig 44 — Therapy performance — Mar’23

= LPC =LPC
Gynaecology — 27 1 Resp. 30.9
Gasfrointestinal —— 15,3 Anti-infectives
Anti-TB — 129 Gynaecology
Pain/Analgesics —— 11.3 All Others
Neuro/CNS — 92 Neuro/CNS
Resp. — 3.1 Cardiac
Cardiac 71 Gastrointestinal
All Others m— 59 Pain/Analgesics
Anti-diabetic " 11 Anti-TB
Anti-infectives (2.0 Anti-diabetic (1.2)
VMN (5.7) VMN (2.2) .
(15) (5) 5 15 25 35(%) 5 0 5 0 15 20 25 30 35,
Source: IQVIA, BOBCAPS Research Source: IQVIA, BOBCAPS Research
Fig 45 — Monthly growth trend
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Fig 46 — Growth trend in acute and chronic therapies
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EQUITY RESEARCH 12 13 April 2023
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Fig 47 — Therapy mix — MAT Mar’23
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Fig 48 — Acute & chronic mix — MAT Mar’23
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Fig 49 — MAT Mar’23 growth

Source: IQVIA, BOBCAPS Research

Fig 50 — Growth drivers
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Fig 51 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Anti-infectives 36 43.0 49.8 7,721 29.7 (1.6)
Gastrointestinal 4.1 209 20.3 3,713 14.6 2.5
Pain/Analgesics 8.9 335 306 2,089 234 (10.0)
VMN 9.7) 9.2 8.7 1,834 2.2 (10.9)
Gynaecology 15.7 172 356 721 231 (5.6)
Anti-diabetic 394 354 36.7 860 37.2 0.3
Neuro/CNS 442 345 28.3 787 35.7 (2.5)
Resp. (7.0) 61.7 54.3 730 27.0 9.1)
Derma. 384 35.7 28.3 569 34.2 (8.9)
Cardiac 11.0 8.9 5.2 477 8.4 (2.4)
All Others 20.2 20.0 175 469 19.2 (7.0
ALKEM 6.7 3141 326 19,969 225 (3.5)
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 13 13 April 2023
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Fig 52 — Therapy performance — MAT Mar’23 Fig 563 — Therapy performance — Mar’23
5 ALKEM u ALKEM
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All Others Anti-diabetic
Neuro/CNS Gynaecology
Pain/Anaige... Pain/Analgesics
Gastrointest.. . Derma.
Derma. Neuro/CNS
Resp. Gasfrointestinal
Anti-infectives All Others
VMN VMN 8.7
Cardiac . . Cardiac | 5.2 . . . . .
30 40 (%) 0 10 20 30 40 50 60 (%)
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Fig 54 — Monthly growth trend
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Fig 55 — Growth trend in acute and chronic therapies
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Fig 57 — Acute & chronic mix — MAT Mar’23
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Fig 58 — MAT Mar’23 growth Fig 59 — Growth drivers
(Rs bn) mmmm ALPM  —o— Growth (R) (%) (%) =Volume ®Price ™ New Introductions
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Fig 60 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Anti-infectives (36.0) 86.6 795 1,889 14.8 (1.7)
Cardiac 104 6.9 6.0 1,157 7.8 (0.6)
Resp. (5.0 98.3 68.9 1,266 40.0 2.8
Gynaecology 36.6 215 174 1,037 26.9 (0.5)
Gastrointestinal (3.9 6.3 20 730 1.3 (2.7)
Anti-diabetic 7.6 8.4 74 568 7.8 (2.5)
VMN 6.5 7.8 1.3 381 5.2 (8.6)
Pain/Analgesics 114 20.2 114 264 141 (5.4)
Urology 24 125 115 221 8.6 (3.4)
Ophthal/Oto 454 404 274 176 37.0 4.0
All Others 8.4 4.1 1.8 218 47 (4.5)
ALPM (6.4) 36.3 275 7,906 15.9 (1.3)
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 15 13 April 2023
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Fig 61 — Therapy performance — MAT Mar’23 Fig 62 — Therapy performance — Mar’23
= ALPM = ALPM
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Fig 63 — Monthly growth trend
(Rs bn) mmm ALPM  —o— YoY Growth (R) (%)
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Fig 64 — Growth trend in acute and chronic therapies
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AJP
Fig 65 — Therapy mix — MAT Mar’23 Fig 66 — Acute & chronic mix — MAT Mar’23
Resp.Neuro/CNS
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Cardiac
Pain/Analgesics 37% Chronic
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28%
Source: IQVIA, BOBCAPS Research Source: IQVIA, BOBCAPS Research
Fig 67 — MAT Mar’23 growth Fig 68 — Growth drivers
(Rs bn) AP —o— Growth (R) (%) (%) = \Volume ®Price = New Introductions
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Fig 69 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Cardiac 9.9 217 16.5 1,383 15.9 (0.7)
Ophthal/Oto 213 239 8.0 1,074 17.2 26
Derma. 26.2 270 15.0 756 227 (2.0)
Pain/Analgesics 26.3 325 236 285 2714 4.7)
Anti-diabetic 15.0 232 212 98 19.7 1.5
Resp. (11.7) 30.0 257 61 11.7 (12.0)
Neuro/CNS (11.8) (8.2) (12.6) 48 (10.9) (14.6)
VMN 9.0 (2.0) (10.6) 37 (1.6) (4.1)
Misc. 17.6 32.8 52.6 16 348 (2.4)
Urology (26.1) (12.7) (3.2) 9 (14.5) (12.1)
All Others (1.4) 346 125 42 138 6.7
AJP 16.2 235 13.6 3,809 17.7 (0.7)

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH
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13 April 2023
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Fig 71 — Therapy performance — Mar’23
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Fig 72 — Monthly growth trend
(Rs bn) AP —o—YoY Growth (R) (%)
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Fig 73 — Growth trend in acute and chronic therapies
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Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 18 13 April 2023
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Fig 75 — Acute & chronic mix — MAT Mar’23
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Fig 76 — MAT Mar’23 growth Fig 77 — Growth drivers
(Rs bn) s ERIS  —o— Growth (R) (%) (%) = Volume ®Price = New Introductions
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Fig 78 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Anti-diabetic 210 324 27.3 1,526 26.7 37
Cardiac (1.4) 4.9 2.7 1,039 1.9 11.1
VMN 0.2) 15.7 8.5 789 75 (1.1)
Derma. 9.7 10.9 (2.5) 648 5.8 (11.1)
Neuro/CNS 12.0 16.0 15.9 344 146 (0.4)
Gynaecology 342 384 319 334 34.7 43
Gastrointestinal (13.0) 43 (8.2) 204 6.1) 2.9
Pain/Analgesics 2.2 213 (1.5) 129 6.5 (3.4)
Resp. (19.7) 6.7 48 67 (4.3) (6.2)
Blood Related 0.6 (3.3) (3.5) 34 (2.1) 3.0
All Others 15 27.0 1.6 84 8.8 (11.3)
ERIS 7.9 17.7 111 5,199 1241 14
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 19 13 April 2023
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Fig 80 — Therapy performance — Mar’23
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Fig 81 — Monthly growth trend
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Fig 82 — Growth trend in acute and chronic therapies
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TRP
Fig 83 — Therapy mix — MAT Mar’23 Fig 84 — Acute & chronic mix — MAT Mar’23
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Fig 85 — MAT Mar’23 growth Fig 86 — Growth drivers
(Rs bn) s TRP - =—0— Growth (R) (%) (%) mVolume ®Price = New Introductions
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Fig 87 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Cardiac 128 14.8 10.7 4,790 127 25
Gastrointestinal 11.3 253 16.3 3,022 174 2.3
Neuro/CNS 15.6 175 132 2,494 154 14
VMN 14.7 191 11.0 1,610 14.7 (4.0)
Pain/Analgesics 15.0 18.8 94 1,408 14.2 (1.8)
Anti-diabetic 19.6 25.0 220 1,472 221 3.8
Derma. 255 15.3 16.4 1,139 19.1 (1.9)
Anti-infectives (7.8) 132 19.7 486 7.0 4.9
Gynaecology 235 16.2 3.0 403 13.7 04
Urology 3.1 3.7 1.9 94 29 (7.1)
All Others (65.6) (4.4) (11.1) 126 (40.3) (22.9)
TRP 12.2 18.3 13.0 17,044 144 0.6

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH 21 13 April 2023



PHARMACEUTICALS &3 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Fig 88 — Therapy performance — MAT Mar’23 Fig 89 — Therapy performance — Mar’23
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Fig 90 — Monthly growth trend
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Fig 91 — Growth trend in acute and chronic therapies

(%) = Chronic (YoY) = Acute (YoY) TRP
30 -

25 4
20
15 1

10 1

Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-2 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23

Source: IQVIA, BOBCAPS Research
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Fig 93 — Acute & chronic mix — MAT Mar’23
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Fig 94 — MAT Mar’23 growth Fig 95 — Growth drivers
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Fig 96 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Resp. 9.9 458 346 2,403 283 6.5
Anti-infectives (6.9) 334 385 1,899 19.1 6.2
Cardiac 45 116 55 1,678 71 32
Gastrointestinal 0.3 10.3 71 1,529 58 44
Pain/Analgesics 7.7 12.8 11.2 1,107 10.6 (2.0)
Gynaecology (1.0) 4.0 0.9 1,080 13 1.7
Derma. 6.9 43 2.1 927 45 4.7)
Antineoplast/IM 36.0 279 36.2 819 334 (0.5)
Anti-diabetic 17.7 22.8 22.1 760 20.8 23
VMN 0.8 6.8 (3.8) 599 1.0 54
All Others (1.9) 8.5 233 2,060 95 4.7
ZYDUSLIF 4.2 18.1 17.5 14,860 13.0 1.8
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 23 13 April 2023
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Fig 98 — Therapy performance — Mar’23
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Fig 99 — Monthly growth trend
(Rs bn) s 7YDUSLIF =—o=—YoY Growth (R) (%)
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Fig 100 — Growth trend in acute and chronic therapies
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Fig 102 — Acute & chronic mix — MAT Mar’23
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Fig 103 — MAT Mar’23 growth Fig 104 — Growth drivers
(Rs bn) mmmm GNP —o— Growth (R) (%) (%) ®Volume ®Price = New Introductions
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Fig 105 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Cardiac 19.1 26.8 144 3,163 19.9 3.6
Derma. 17.7 184 7.2 2,396 14.2 (6.2)
Resp. (4.6) 98.3 97.3 3,029 43.6 135
Anti-infectives (5.3) 38.6 22.8 906 16.5 (1.9)
Anti-diabetic 38 (2.1) (5.6) 726 (1.2) (7.8)
Antineoplast/IM 154.8 92.6 (18.6) 108 375 (39.4)
Stomato. 26.7 33.7 284 150 293 (5.7)
Ophthal/Oto 24 245 249 96 15.7 (25.2)
Gynaecology 114 9.9 5.9 105 91 (5.6)
Gastrointestinal (5.6) 8.7) 6.2 52 (2.3) 17.6
All Others (93.2) (86.3) (49.3) 43 (87.9) 9.1
GNP 1.3 33.7 241 10,774 17.8 11
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 25 13 April 2023
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Fig 107 — Therapy performance — Mar’23
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Fig 108 — Monthly growth trend
(Rs bn) mmmm GNP —0—YoY Growth (R) (%)
40 1
. 35 3.6 y
351 3.1 2.9 0 : :
301 28 5 o 105
25 - Y61 6.1 10.9 o1
20 1 [o (104)
15 1
10 1 8 (39.5)
05 1 54.2
Mar-22  Apr-2 May22  Jun-22 Jul-22 Aug22  Sep-22 Oct-2 Nov22  Dec22 Jan-23 Feb-23  Mar-23
Source: IQVIA, BOBCAPS Research
Fig 109 — Growth trend in acute and chronic therapies
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Fig 111 — Acute & chronic mix — MAT Mar’23
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Fig 112 — MAT Mar’23 growth Fig 113 — Growth drivers
(Rs bn) s PCA == Growth (R) (%) (%) mVolume ®Price = New Introductions
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Fig 114 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Pain/Analgesics 8.7 35.7 286 3,658 235 0.7
Cardiac 117 174 10.2 1,158 13.0 14
Anti-infectives 9.1) 50.8 373 752 21.0 (3.0)
Gastrointestinal 4.8 19.3 124 466 11.9 (1.1)
Resp. (5.7) 82.1 52.1 542 321 (0.5)
Antineoplast/IM 32.1 446 315 495 35.8 34
Derma. 114 14.4 10.3 482 12.0 (4.0)
Antimalarials (43.4) 28.2 107.5 299 16.2 (19.9)
Neuro/CNS 274 16.9 15.1 393 19.8 15
Urology 342 327 342 347 338 14
All Others 0.8 6.9 1.8 654 31 (1.9)
IPCA 6.1 309 251 9,245 19.9 (0.8)
Source: IQVIA, BOBCAPS Research
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Fig 116 — Therapy performance — Mar’23
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Fig 117 — Monthly growth trend
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Fig 118 — Growth trend in acute and chronic therapies
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Fig 120 — Acute & chronic mix — MAT Mar’23
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Fig 121 — MAT Mar’23 growth

Source: IQVIA, BOBCAPS Research

Fig 122 — Growth drivers
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Fig 123 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Gastrointestinal 28.6 315 291 1,453 29.7 5.6
Anti-Parasitic 44 4738 275 449 257 89
Gynaecology 184 62.8 324 242 36.7 16.7
Derma. 299 336 309 140 314 (6.4)
Anti-infectives (19.0) 342 20.2 101 8.8 241
Resp. 445 144.6 109.4 106 89.9 56
VMN 0.1 1.1 13.7 78 8.3 246
Pain/Analgesics (26.1) 230 434 68 8.2 (4.2)
Stomato. 213 40.1 30.1 49 30.2 39
Anti-diabetic 35.7 439 393 35 395 57
All Others 219 30.1 413 2,470 305 (0.6)
JBCP 203 347 354 5,193 298 33
Source: IQVIA, BOBCAPS Research
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Fig 125 — Therapy performance — Mar’23

= JBCP u JBCP
Resp. e 71.7 Resp. 109.4
Gynaecology —— 330 Pain/Analgesics
Anti-Parasitic — 30,5 Cardiac
Cardiac — 234 Gynaecology
Stomato. — 23,0 Derma.
Gastrointestinal — 0.6 Stomato.
Derma. — 16.6 All Others
All Others ™ 55 Gastrointestinal
VMN " 3.1 Anti-Parasitic
Pain/Analgesics (3.3) Anti-infectives
Anti-infectives . (9.8) ! . . . . . VMN
(30) (10) 10 30 50 70 90 (%) 0 20 40 60 80 100 120 (%)
Source: IQVIA, BOBCAPS Research Source: IQVIA, BOBCAPS Research
Fig 126 — Monthly growth trend
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Fig 127 — Growth trend in acute and chronic therapies
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Fig 129 — Acute & chronic mix — MAT Mar’23
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Fig 130 — MAT Mar’23 growth Fig 131 — Growth drivers
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Fig 132 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Anti-diabetic 45 17.0 1.1 583 71 (4.0)
Antineoplast/IM 546 435 436 395 471 0.7)
Anti-infectives 30.7 104.2 66.2 155 63.5 117
Derma. 29.1 (18.7) 134 75 45 (2.6)
Cardiac 46.0 720 97.3 46 70.8 16.1
Vaccines (2.1 225 186.3 50 515 310
Blood Related (84.6) (86.1) (83.2) 11 (84.6) (6.8)
Pain/Analgesics 123.3 388.9 135.7 38 189.8 312
Parenteral 470 55.0 19.0 17 372 20.9
Misc. (47.8) 303.7 (3.0) 8 (10.1) (7.0)
All Others (37.2) (8.5) 18.3 8 (11.7) (24.6)
BIOS 15.4 255 19.7 1,386 20.0 1.0
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 31 13 April 2023



PHARMACEUTICALS &3 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Fig 133 — Therapy performance — MAT Mar’23 Fig 134 — Therapy performance — Mar’23
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Fig 135 — Monthly growth trend
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Fig 136 — Growth trend in acute and chronic therapies
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Fig 138 — Acute & chronic mix — MAT Mar’23
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Fig 139 — MAT Mar’23 growth

Source: IQVIA, BOBCAPS Research

Fig 140 — Growth drivers
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Fig 141 — Monthly therapy performance
YoY (%) Q4FY23 YoY QoQ
Therapy
Jan-23 Feb-23 Mar-23 (Rs mn) (%) (%)
Anti-infectives (38.6) 66.6 84.3 622 10.9 6.2
Stomato. 6.2 9.0 10.7 563 8.6 (6.0)
Resp. (32.8) 712 65.8 629 10.7 (16)
Gastrointestinal 43 248 48 434 10.5 10.1
Urology 34 13.9 (3.6) 222 39 1.6
Ophthal/Oto 18.5 20.2 6.0 197 145 (2.6)
VMN (72) (12) (7.9) 151 (5.6) (5.0)
Derma. 220 30.8 18.1 139 234 4.7)
Pain/Analgesics (8.5) (5.5) (6.9) 85 (7.0) (3.7)
Anti-diabetic (27.9) (20.8) (23.6) 77 (24.3) (76)
All Others (10.6) 6.9 7.7 57 0.6 0.3
INDOCO (16.5) 29.6 226 3,174 1.7 0.1
Source: IQVIA, BOBCAPS Research
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Fig 143 — Therapy performance — Mar’23
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Fig 144 — Monthly growth trend
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Fig 145 — Growth trend in acute and chronic therapies
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