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Key Data SENO.BO | SENORES  IN 

BSE Code SENORES 
NSE Code 544319 

52-W High / Low 1,509 / 641 
Face Value 10 
Sensex / Nifty 77,966 / 24,436 

Market Cap INR 68.3 bn / $ 709.1mn 

Shares Outstanding 46.1mn 
3M Avg. Daily Value 581.7mn 

 Shareholding Pattern (%) 
 
Promoter’s 45.80 
Foreign 6.62 
Mutual Funds 6.56 
Domestic Institution 3.21 
Public & Others 37.79 
Promoter Pledge (INR bn) - 

 Stock Performance (%) 
 
  1M 3M 6M 12M 
Absolute 4.2 58.7 83.8 119.2 
Relative 4.3 59.9 90.1 123.3 

 Key Financials - Consolidated 
 
Y/e Mar FY23 FY24 FY25 FY26 
Sales (INR mn) 353 2,108 3,828 6,326 
EBITDA (INR mn) 127 416 897 1,683 
Margin (%) 35.9 19.7 23.4 26.6 
PAT (INR mn) 84 315 586 1,154 
EV (INR mn) 70,477 70,477 70,477 70,477 
Total Debt (INR mn) 626 2,576 3,148 3,420 
C&C Eq. (INR mn) 1 129 3,855 1,596 
EPS (INR) - 12.2 16.1 25.1 
Gr. (%) - - 32.1 55.4 
DPS (INR) - - - - 
Yield (%) - - - - 
RoE (%) 21.2 25.2 11.8 13.4 
RoCE (%) 112.3 - 16.4 18.9 
EV/Sales (x) 199.5 33.4 18.4 11.1 
EV/EBITDA (x) 556.3 169.4 78.6 41.9 
PE (x) - 121.6 92.1 59.2 
P/BV (x) - - 8.7 7.3 

 

ANDA commercialization to fuel growth  

 

We recently interacted with the management of Senores Pharmaceuticals (SENORES) 
to better understand the company's medium-term growth strategy. We believe 
SENORES is entering the next phase of growth, supported by an integrated US 
platform comprising owned ANDAs, the Zoraya front-end, the Apnar pharma 
manufacturing facility and the Amerisyn JV, which together provide strong visibility 
on product launches over the next 2–3 years. In addition, the company is expanding its 
portfolio, strengthening backward integration into APIs and scaling its branded and 
emerging markets (EM) business, which should support structural margin 
improvement. The management remains confident of sustaining healthy profitability, 
aided by a richer product mix and increasing contribution from owned products, while 
EMs provide a diversified second growth engine. With acquisitions, strategic 
partnerships, and platform building phases are largely complete, growth from FY27E is 
expected to be driven by commercialization, product launches and operating leverage. 

The company reported Revenue/EBITDA/PAT CAGR of 72%/101%/92% over FY24–26, 

with RoE/RoCE of 12.4%/12.6% in FY26. At current market price of INR1,467, the stock 
trades at 58.6x FY26 P/E. We expect the company to benefit from the 
commercialization of its acquired ANDA portfolio, contributions from Apnar pharma 
and Amerisyn JV, and improving profitability driven by a higher share of specialty 
products and operating leverage. 

US platform to accelerate over FY27-29E: SENORES has built an integrated US pharma 

platform anchored by 51 approved ANDAs, with ~30 products yet to be commercialized 

and 27 ANDAs under development, providing strong launch visibility over the medium 

term. The platform is being strengthened through the Zoraya acquisition, which 

enhances front-end commercialization, the Amerisyn JV, which provides access to the 

US federal and veterans market, and a growing CMO/CDMO business (~40% of US 

revenue) that offers an additional growth lever. Backed by a licensing-led model, 

manufacturing capabilities and a meaningful pipeline of niche/competitive generic 

therapy (CGT) products, the company is well positioned to drive sustainable growth in 

the regulated markets. 

Owned formulations and backward integration to drive structural margin expansion: 

SENORES is transitioning from a contract manufacturing-led model toward owned 

formulations, supported by cost-efficient ANDA acquisitions, manufacturing integration 

and a distribution-led commercialization strategy. Increasing contribution from owned 

products, coupled with backward integration into APIs and an expanding manufacturing 

base, is expected to improve product realizations, enhance operating leverage and 

support sustainable margin expansion over the medium term. 
 

Quick Pointers 

• Apnar Pharma Phase 2 acquisition planned for Q2FY27E 
• Targeting higher product realization and ~20% OPM in EMs 
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EMs & domestic markets set to become second growth engine: Alongside its regulated markets business, 

SENORES is building a diversified growth platform across EM and India, leveraging its presence in 40+ countries, 

308 registered products (with 719 registrations under process), and a growing domestic hospital franchise. The 

company has already launched 55 branded products in India and expanded its presence to 100+ hospitals, while 

continuing to strengthen its product portfolio through niche formulations and higher value therapies. Improving 

product mix, expanding geographic reach and transition to a distribution-led commercialization model are 

expected to enhance profitability and gradually reduce dependence on the US business. Given the immense 

scope for deeper penetration, we expect this segment to grow further. 

Financial snapshot: SENORES has delivered strong financial performance over FY24-26, supported by growth 

in its regulated markets business and increasing contribution from owned products. The company reported 

revenue/EBITDA/PAT CAGR of 72%/101%/92% over FY24–26, with RoE/RoCE of 12.4%/12.6% in FY26. EBITDA 

margin remained healthy at ~26% in FY26, aided by a richer product mix and operating leverage, while the 

management expects profitability to remain healthy supported by commercialization of acquired ANDAs and 

higher contribution from owned products. Net debt stood at INR1.67bn, while working capital remained at 102 

days in FY26. With major platform investments and acquisitions largely completed, capex is expected to remain 

focused on the US injectable facility (INR350mn, to be operationalized by FY28E). CFO for FY26 stood at 

INR750mn with significant improvement YoY. EBITDA to operating cash flow conversion has improved too in 

FY26. 
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Key highlights: 

Multi-engine US platform: SENORES derives 65-70% of its revenue from regulated markets, primarily the US, 

making it the company's largest growth driver. Over the past few years, the company has strategically built an 

integrated platform across the pharmaceutical value chain, rather than relying solely on ANDA licensing. 

The acquisition of Zoraya Pharmaceuticals establishes a dedicated US commercial front-end, enabling 

commercialization of ~30 acquired ANDAs, some of it sourced from companies including DRRD and Wockhardt. 

Product launches are expected to commence over the next 6-12 months, reducing dependence on third-party 

commercialization partners. 

SENORES acquired 75% of Apnar Pharma in Jan’26, as part of the INR910mn EV deal, with the remaining 25% 

expected by Q2FY27E. The acquisition strengthens manufacturing capabilities through the recently 

commissioned USFDA-approved formulation facility catering to the US, UK and Canada.  

The management highlighted that a significant portion of the acquired portfolio comprises CGT products. These 

products typically face limited competition due to market shortages or inadequate generic participation, 

providing an attractive opportunity for faster commercialization and superior profitability compared with 

conventional generic launches. 

Additionally, the Amerisyn JV provides direct access to the US federal, veterans and defence procurement 

market, with commercialization expected from Sep-Oct'26. The company has built a diversified launch pipeline 

while limiting product concentration, with no single product expected to contribute more than 3-4% of revenue. 

Owned formulations and backward integration to drive structural margin expansion: SENORES is gradually 

increasing the share of owned formulations within its US-regulated business, alongside its CDMO/CMO 

operations, which generate materially higher profitability than the latter. The management indicated gross 

margins of 60–70% for owned products compared with 50–55% for CDMO, while owned formulations in the US 

generate EBITDA margin of nearly 40%, underscoring the benefits of an improving business mix. The company 

has also acquired 51 ANDAs at an estimated cost of INR2.0–2.25bn, significantly below the estimated 

replacement cost of INR4.0–4.5bn, providing a capital-efficient platform for future launches. In addition, 

development expenditure is capitalized and amortized post-commercialization, improving returns on 

development investments. 

Beyond product ownership, the management plans to manufacture select APIs that are currently sourced from 

Europe and China, strengthening supply chain control while reducing procurement costs and improving 

competitiveness. The proposed injectable facility, expected to become operational by FY28E, will further 

enhance manufacturing capabilities and support long-term operating leverage. The company also expects its 

CDMO business to benefit from increasing outsourcing opportunities in regulated markets. 

EMs & branded portfolio expansion: SENORES is strengthening its presence across EMs through a differentiated 

strategy focused on branded formulations, niche molecules and hospital products, rather than conventional 

commodity generics. Following the acquisition of Ratnatris Pharmaceuticals, the company has established 

commercial presence across 40+ countries, supported by 308 product registrations and another 719 

registrations under process, providing a strong platform for future launches. The company expects EM revenue 

to improve, driven by additional product registrations, expansion into higher value therapies and increasing focus 

on niche molecules, supported by refined go-to-market strategies that are driving better pricing, product mix 

and margins. 

The company has already launched its branded hospital business in India under the Senores brand, with products 

empaneled across 100+ hospitals, while Ratnatris continues to support injectable manufacturing. Branded 

portfolio growth is expected to be driven by hospital tie-ups and new partnerships, making execution the key 

growth lever. The company is also leveraging established distribution partnerships, including Ajanta Pharma in 
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select Far East markets and Remes in LATAM, while utilizing its presence across LATAM, Africa and Asia to 

commercialize products that are not intended for the US market. In addition, SENORES is pursuing PIC/S 

approval for its EM manufacturing facility, which is expected to facilitate entry into regulated mid-tier markets 

such as South Africa and Vietnam. Part of the critical care injectables portfolio is manufactured at the Chhatral 

facility, with the balance sourced from domestic injectable manufacturers, supported by a dedicated sales and 

marketing team of 120+ professionals. Furthermore, growth is expected to be driven by expansion toward 

complex products, with limited capex requirements, supporting better realizations. EM realization has improved 

and is expected to futher improve on the back of improving product mix, driving OPM from 13–14% to ~20%, 

providing an additional tailwind to profitability. 

Other highlights: 

• Amerisyn: The 70% JV provides direct access to the US federal, veterans and defense procurement market. 

• CGT portfolio: A meaningful portion of the acquired ANDA portfolio comprises CGT products, supporting 

lower competition and better commercialization visibility.  

• CDMO: The business is focused on specialty and complex formulations, including 505(b)(2) opportunities 

and other differentiated dosage forms while maintaining 50–55% gross margins.  

• EMs: The business has turned cash flow positive; the management aspires to achieve ~20% EBITDA margin 

by FY29E.  

• Geographic expansion: SENORES continues to strengthen its presence across Cambodia, Tanzania, Kenya, 

Central America and South America through product registrations and distribution partnerships.   

• Capacity expansion: The new injectable manufacturing facility, with planned capex of ~INR350mn, is 

expected to be operational by FY28E.  

• Backward integration: The company plans to manufacture select APIs that are currently sourced from 

Europe and China, to improve supply chain control and cost competitiveness.  

• Working capital: It is temporarily high due to the Apnar pharma acquisition with net working capital at ~102 

days.  

• R&D: Investment remains commercialization-focused at 5–6% of revenue, with spending directed toward 

acquired ANDAs, technology transfer and regulatory filings.  

• ANDA accounting: Development expenditure relating to acquired ANDAs is capitalized and amortized 

following commercialization. 
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Exhibit 1: Revenue growth across geographies remains strong 

 

Exhibit 2: YoY growth led by own ANDAs and CDMO 
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Source: Company, PL  Source: Company, PL 

Exhibit 3: New tie-ups and launches driving performance 

 

Exhibit 4: Improved product mix supported growth 
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Source: Company, PL  Source: Company, PL 

Exhibit 5: Improving GMs supporting performance 

 

Exhibit 6: Higher operational performance aids profitability 

4
16

8
98

1,
68

3

19.4

22.5

26.6

0.0

5.0

10.0

15.0

20.0

25.0

30.0

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

FY24 FY25 FY26

EBITDA (INR Mn) Margin % (RHS)

 

 

31
4

58
6

1,
15

3

14.6 14.7

18.2

0.0
2.0
4.0
6.0
8.0
10.0
12.0
14.0
16.0
18.0
20.0

0

200

400

600

800

1,000

1,200

1,400

FY24 FY25 FY26

PAT (INR Mn) Margin % (RHS)

 

Source: Company, PL  Source: Company, PL 



 Senores Pharmaceuticals (SENORES IN) 

 

 PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities |  6 
 

Analyst Coverage Universe 

Sr. No. Company Name Rating TP (INR) Share Price (INR) 

1 Ajanta Pharma BUY 3730 3436 

2 Anthem Biosciences Buy 850 779 

3 Apollo Hospitals Enterprise BUY 9350 8754 

4 Aster DM Quality Care BUY 920 842 

5 Aurobindo Pharma HOLD 1600 1589 

6 Brigade Enterprises BUY 785 503 

7 Cipla Accumulate 1450 1393 

8 Divi's Laboratories Accumulate  8600 8056 

9 Dr. Reddy's Laboratories Accumulate 1300 1183 

10 Eris Lifesciences BUY 1700 1425 

11 Fortis Healthcare BUY 1120 955 

12 Global Health BUY 1600 1406 

13 HealthCare Global Enterprises BUY 820 670 

14 Indoco Remedies Hold 325 225 

15 Ipca Laboratories Buy 1800 1762 

16 J.B. Chemicals & Pharmaceuticals Buy 2400 2135 

17 Jupiter Life Line Hospitals BUY 360 319 

18 Krishna Institute of Medical Sciences Buy 850 796 

19 Lupin Accumulate  2500 2364 

20 Max Healthcare Institute BUY 1175 1085 

21 Narayana Hrudayalaya Buy 2350 1920 

22 Oberoi Realty Accumulate 2100 1883 

23 Prestige Estates Projects BUY 1800 1595 

24 Rainbow Children's Medicare BUY 1900 1546 

25 Sun Pharmaceutical Industries BUY 2150 1991 

26 Sunteck Realty BUY 520 291 

27 Torrent Pharmaceuticals  BUY 5500 4872 

28 Zydus Lifesciences Accumulate 1080 1148 

 

PL's Recommendation Nomenclature (Absolute Performance) 

BUY :    > 15% 

Accumulate :    5% to 15% 

Hold :    +5% to -5% 

Reduce :    -5% to -15% 

Sell :    < -15% 

Not Rated (NR) :    No specific call on the stock 

Under Review (UR) :    Rating likely to change shortly 
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ANALYST CERTIFICATION 

Indian Clients 

We/I Mr. Param Desai MBA Finance, Mr. Kushal 
Shah CFP, Passed CFA Level I Research 
Analysts, authors and the names subscribed to 
this report, hereby certify that all of the views 
expressed in this research report accurately 
reflect our views about the subject issuer(s) or 
securities. We also certify that no part of our 
compensation was, is, or will be directly or 
indirectly related to the specific 
recommendation(s) or view(s) in this report. 

US Clients 

The research analysts, with respect to each 
issuer and its securities covered by them in 
this research report, certify that: All of the 
views expressed in this research report 
accurately reflect his or her or their personal 
views about all of the issuers and their 
securities; and No part of his or her or their 
compensation was, is or will be directly related 
to the specific recommendation or views 
expressed in this research report. 
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Annex, One World Centre, 841, Senapati Bapat 
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Registered Office: 3rd Floor, Sadhana House, 
570, P. B. Marg, Worli, Mumbai-400 018 
 
Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 
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DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio 
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory 
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services 
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not 
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not 
be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not 
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees 
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein 
or for any omission therein. 

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of 
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular 
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make 
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the 
research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis 
activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company. 

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the 
research report.  

 PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities 
of the subject company at the end of the month immediately preceding the date of publication of the research report. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months 
or mandated by the subject company for any other assignment in the past twelve months. 

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the 
subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking 
or brokerage services from the subject company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection 
with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. 

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the 
preparation of the research report. 

 PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report. 

It is confirmed that  Mr. Param Desai MBA Finance, Mr. Kushal Shah CFP, Passed CFA Level I Research Analysts of this report have not 
received any compensation from the companies mentioned in the report in the preceding twelve months  Compensation of our 
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. 

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views 
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or 
indirectly related to specific recommendations or views expressed in this report. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts 
have not engaged in market making activity for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to 
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses 
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you 
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. 

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the 
securities of the subject company 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 or act as an advisor or lender/borrower to 
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related 
information and opinions. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors 

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the 
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not 
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules 
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held 
by a research analyst account. 

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange 
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, 
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor. 

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in 
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a 
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). 

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker 
dealer. 
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