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Stock Info Amount #REF! #REF!

Mkt Cap (cr)

52-Weeks High/Low 945 / 607

Avg Volume 8,67,854

No. of eq shares (cr)

Face Values 10.00

Bse Code 539268

Nse Code SYNGENE

Free Float (cr) 15,680.00

Source- NSE/BSE

Particulars FY23 FY24

EBITDA MARGIN 32.29% 32.40%

GROSS MARGIN 72.07% 72.39%

NET MARHIN 15.08% 15.14%

OPERATING MARGIN 20.07% 19.20%

EPS 11.51 12.69

Source : Company, Fin2Research

Particulars FY23 FY24

P/E 51.7 55.3

P/B 6.57 6.6

EV/EBITDA 23.4 25.4

P/S 7.8 8.4

Source : Company, Fin2Research

Ratios FY23 FY24

ROE 13.43% 12.95%

ROCE 13.90% 13.80%

ROA 8.15% 8.51%

ROIC 11.53% 11.64%

DSO(x) 61            52                     

DPO(x) 104          100                  

DIO(x) 108          112                  

Dividend Payout 4.00% 4.00%

Interest Coverage Ratio 18            14                     

Current Ratio(X) 2.04         1.71                 

Source : Company, Fin2Research

Particulars

Promoter & Promoter Group 54.72

Institutions-Domestic 17.49

Institutions-Foreign 20.72

Public 7.07

Total

Shareholding in (%)

35,046.00                           

100.00
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40.30

Key Highlights: 
➢ Financial HighlightsCompany reported revenue from operations of INR 891 crore (USD 106 

million) for Q2 FY25, showing a 2% year-over-year (YoY) decline. The company’s operating 
EBITDA margin for the quarter stood at 27%, a slight decrease from 28% in the previous 
year’s quarter. Profit After Tax (PAT) before exceptional items was INR 106 crore (USD 13 
million), reflecting a 13% YoY decrease, while PAT post-exceptional items remained at INR 
106 crore, a 9% YoY decline.

➢ For the first half of FY25, PCBL’s revenue from operations totaled INR 1,681 crore (USD 201 
million), also marking a 2% YoY decrease. Operating EBITDA margin for H1 FY25 was 25%, 
down from 27% in H1 FY24. This period saw a PAT before exceptional items of INR 161 crore 
(USD 19 million), a 25% YoY decrease, and PAT after exceptional items of INR 182 crore (USD 
22 million), which declined by 13% YoY.

➢ Increased Client Interest: Company experienced robust interest from clients, with a notable 
increase in requests for proposals (RFPs), on-site visits, and audits.

➢ Recovery in Discovery Services: Discovery Services saw signs of recovery, driven by pilot 
projects from large and mid-sized biopharma clients seeking alternatives to China.

➢ Growth in Development and Manufacturing Services: Development and Manufacturing 
Services benefited from sustained demand in biologics manufacturing and an increase in 
process development projects, especially in small molecules.

➢ Capacity Expansion: In response to long-term demand forecasts, Syngene continued 
expanding capacity at its Bangalore and Hyderabad campuses, with new capabilities in 
antibody drug conjugates, peptides, and oligonucleotides.

➢ Repurposing of Biologics Manufacturing Facility: Company advanced its repurposing efforts 
for the biologics manufacturing facility (Unit III) acquired in December 2023 from Stelis 
Biopharma Ltd. The facility, set to commence operations in H2 FY25, will add 20,000 liters of 
biologics manufacturing capacity and a commercial-scale fill-finish unit.

➢ Productivity Enhancement: Enhanced productivity measures and debottlenecking allowed 
Syngene to increase batch production for various clients.

➢ Strategic Acquisition of Biologics Manufacturing Facility:A significant milestone for the year 
was the acquisition of a biologics manufacturing facility from Stelis Biopharma Ltd, 
positioning the company for growth in the expanding biologics market. This new facility, set 
to be highly automated, will feature an integrated, onsite quality control center, enhancing 
operational efficiency and product quality. The facility is scheduled to commence operations 
in the second half of the current fiscal year, enabling the company to capitalize on rising 
demand within the biologics sector.

➢ Commissioning of a digitally-enabled quality control laboratory to complement the new 
biologics manufacturing site. Leveraging advanced technology, this facility will optimize 
operational efficiency and uphold the highest standards of quality and traceability in our 
manufacturing processes

TECHNO-FUNDA : SYNGENE INTERNATIONAL LIMITED .

Buy Range : @877-870 Target : 1st@915, 2nd@ 965
About :
Founded in 1993 as a Biocon subsidiary, Syngene emerged as India’s first Contract Research 
Organization (CRO) and has since evolved into a comprehensive Contract Research and 
Manufacturing Services (CRAMS) provider, offering fully integrated solutions across drug 
discovery, development, and manufacturing. With a vast infrastructure spanning 1.9 million 
square feet across multiple state-of-the-art facilities, Company enables clients in the 
pharmaceutical, biotechnology, and specialty chemicals sectors to streamline their drug 
development lifecycle within a single, versatile partnership. Backed by cutting-edge 
technology and adherence to global standards, Company reinforces its role as a leader in 
outsourced R&D and manufacturing services, driving innovation and supporting 
breakthrough advancements in healthcare.

Risk: 
1.Technological Disruption
Rapid technological advancements can render existing practices obsolete. Companies must 
remain agile and adopt new technologies to maintain a competitive edge in the market.
2.Market Intelligence DeficiencyA lack of robust market intelligence can result in poor decision-
making and missed opportunities. Companies need to invest in data analytics to effectively 
understand customer preferences and industry trends.
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Target Price 230.00
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Techno-Funda

Current Price 207.35

Target : 1st@915, 2nd@965CMP : @ 877-870

https://fin2research.com/about
https://fin2research.com/about
https://fin2research.com/about
mailto:arun.gupta@fin2research.com?subject=:arun.gupta@fin2research.com
mailto:arun.gupta@fin2research.com?subject=:arun.gupta@fin2research.com
mailto:arun.gupta@fin2research.com?subject=:arun.gupta@fin2research.com
mailto:arun.gupta@fin2research.com?subject=:arun.gupta@fin2research.com
https://fin2research.com/about
mailto:arun.gupta@fin2research.com?subject=:arun.gupta@fin2research.com


Arun.gupta@fin2research.com9711885801  www.Fin2Research.com

Techno-Funda

GUIDELINES FOR THE REPORT
• It is recommended to enter in a staggered manner within the prescribed range provided in the report. 
• Once the recommendation is executed, it is advisable to keep strict stop loss as provided in the report on a closing basis • The suggestion is valid for 3-5 months; 
if we want to carry subsequent positions, we will contact you via mail or other modes of communications. 
• Once target1 is achieved, use a trailing stop loss of the recommended average price. 
Portfolio Allocation: 
• It is not recommended to allocate the entire corpus to a single stock or product without first understanding the risk and return associated with that stock or 
product. 
• It is recommended to diversify the corpus in a proportionate manner among various tech-funda research reports and other reports as stated.
DISCLAIMER
ANALYST CERTIFICATION
I Arun Gupta Research Analyst, author, and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately 
reflect my views about the subject issuer(s) or securities. I 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. It is also confirmed that above-mentioned Analyst of this report has not received any compensation from the 
companies mentioned in the report in the preceding twelve months and does not serve as an officer, director, or employee of the companies mentioned in the 
report.

Terms & conditions and other disclosures:
Investments in the securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by Sebi and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to 
investors. None of the research recommendations promise or guarantee any assured, minimum, or risk-free return to the investors.
Technical and derivative analysis-based reports make recommendations based on charts showing a stock's price movement, open positions, trading activity, etc., 
rather than on the company's fundamentals. As a result, these recommendations may differ from those in fundamental reports.
Fin2research Investment Advisor Private Limited (FIA) is the source of information and opinions in this report, which may be subject to change at any time. Any and 
all content in this report is confidentially sourced only for that intended audience and may not be altered, transmitted (in whole or in part), copied into another 
medium, or reproduced elsewhere without the written permission of Fin2research Investment Advisor Private Limited (FIA). Although we will endeavor to update 
the information contained herein for reasonable reasons, Fin2research Investment Advisor Private Limited (FIA) has no obligation to update or keep this 
information current. Due to regulatory, compliance, or other reasons, Fin2research Investment Advisor Private Limited (FIA) may be unable to do so.
The accuracy of this report is not guaranteed and it relies on information from public sources that have not been independently verified. This report 
and the information contained in it are for informational purposes only and should not be used or considered as an offer document or as an invitation to buy, sell, 
or subscribe to securities or other financial instruments. Although it is distributed to all clients at the same time, not all clients can receive this report at the same 
time. Fin2research Investment Advisor Private Limited (FIA) will not treat recipients as customers by virtue of their receiving this report. Nothing in this report 
constitutes investment, legal, accounting, or tax advice or a representation that any investment or strategy is or would 
be appropriate for your particular circumstances.
The securities mentioned and opinions expressed in this document might not be appropriate for all investors, who have to make their very own investment 
decisions, primarily based totally on their very own investment objectives, economic positions, and needs of the particular recipient. This may not be taken in 
substitution for the exercising of independent judgment through any recipient. The recipient must independently compare the investment risks. Any number of 
factors, including fluctuations in interest rates and foreign exchange rates, could affect the value and return on investment. Fin2research Investment Advisor 
Private Limited (FIA) disclaims all responsibility for any form of loss or damage resulting from using this material. Future performance is not always predicted by 
past performance. Before making an investment in the securities markets, investors are recommended to review the Risk Disclosure Document to understand the 
risks involved. Actual results may differ materially from those set forth in projections. Statements that are deemed forward-looking are not guarantees and could 
change at any time.
As of the final day of the month before the research report was published, none of the following parties owned 1% or more of the equity securities of the company 
mentioned in the study: Fin2research Investment Advisor Private Limited (FIA), all of its subsidiaries, research analysts, or any family members of any of these 
parties.
The material contained in this study may not align with previous reports published by Fin2research Investment Advisor Private Limited (FIA) or reach a different 
conclusion. Fin2research Investment Advisor Private Limited (FIA) and its Research Analysts have not participated in any market-making activities on behalf of the 
firms listed in the report. We contend that no regulatory authority has taken any significant disciplinary action against Fin2research Investment Advisor Private 
Limited (FIA) that would have an impact on the company's ability to conduct equity research analysis.
The distribution, publication, availability, or use of this report by any person or entity that is a citizen or resident of, or located in, any locality, state, country, or 
other jurisdiction is not authorized or intended, as it may violate legal requirements or subject Fin2research Investment Advisor Private Limited (FIA) and affiliates 
to registration or licensing requirements in such jurisdictions. Certain groups of investors or all jurisdictions may not be able to purchase the securities covered 
here. It is expected of everyone who may come into possession of this material to become aware of and abide by these restrictions.
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