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Q1FY27 Performance Important Statistics 
  
Revenue grew 12% YoY to ₹554crs, driven by growth across both businesses, with CRO 
revenue growing 26% YoY and CDMO revenue increasing 6% YoY. CRO segment 
performance was supported by continued scaling of Discovery Chemistry, conversion of 
pilot engagements into larger long-term partnerships and increasing integrated service 
offerings. EBITDA increased 22% YoY/declined 16%QoQ to ₹148 crs, with EBITDA 
margin improving to 27% from 24%, aided by better gross margins. PAT increased 21% 
YoY to ₹73crs, with PAT margin improving to 13% from 12%.  

Nifty 24,472 
Sensex 78,154 

Close* (₹) 1,444 
M.CAP (₹ tn) 97,640.38 

52 Week H/L (₹) 1,474 / 784 
NSE Code SAILIFE 
BSE Code 544306 

Bloomberg Code SAILIFE:IN 
Close* as on 11th August 2026 

  
Concall highlights Shareholding Pattern 
  
 CDMO contributed around 60% of revenue and CRO 40%.  
 Discovery remains a key growth engine, growing 26% YoY. Integrated services now 

cover 65% of customers and Sai is focusing on expanding these services to more 
large pharma customers, which can support growth and improve customer 
relationships. 

 CMC pipeline visibility remains strong, with production already commencing for 3 of 
the 4 molecules added to the pipeline last year. The expansion of a top-tier pharma 
relationship from a smaller engagement into an end-to-end discovery-to-
commercial partnership highlights the potential of Sai's integrated CRDMO model. 
FTE engagements are also beginning to contribute late phase assets, which should 
strengthen the commercial pipeline over the medium term. 

 The company’s key strategic priorities are to build an integrated peptide platform 
from discovery to manufacturing, enabling Sai to participate in the growing peptide 
opportunity beyond just discovery services. The planned Drug Product facility will 
complement the company's API development capabilities and allow it to offer a 
more integrated solution to customers.  

 The company has added six late-phase molecules over the last 15 months, of which 
five came through large-pharma FTE relationships. Sai currently has 43 active 
commercial molecules and 14 late-phase molecules. Management highlighted that 
FTE engagements can begin at an early stage and progress into late-stage 
development and commercial manufacturing, increasing the opportunity to capture 
a larger share of the molecule lifecycle.  

 Capacity expansion on track: Management confirmed that the planned capacity 
expansion remains broadly on schedule. A new discovery facility became 
operational in Q1 and was already sold out. At Bidar, the first 225 KL production 
block is expected to become operational around Q3/H2FY27, with the overall 
planned addition of two blocks amounting to 450 KL. The company remains on 
track with its capacity target of around 1,150 KL by FY27. FY27 capex guidance 
remains at ₹1,100–1,300crs, while FY28 capex guidance has not yet been provided.  

 Peptides are a key focus area for Sai, with opportunities beyond GLP-1s, including 
macrocyclic peptides and peptide-drug conjugates. The company is working with 
several pharma and biotech customers and is developing peptide capabilities from 
discovery to clinical supplies. A commercial peptide manufacturing facility is planned 
in Hyderabad by 2028, with total peptide investment expected to be below ₹300crs.  

 Sai is entering small molecule oral formulation, mainly for Phase 1/2 clinical 
supplies. The company is seeing good interest from large pharma customers and 
aims to support their China+1 strategy through its existing development 
relationships. 

 Dec-25 Mar-26 Jun-26 
Promoter 34.70% 34.60% 34.50% 

FII 21.40% 21.20% 19.70% 
DII 31.40% 31.50% 32.70% 

Public 12.50% 12.70% 13.10% 
 

 
Financials 

(₹ crs) 
Particulars FY25 FY26 FY27E FY28E 

Revenue 1695 2192 2450 2740 
Growth % 16% 29% 12% 12% 
EBITDA  406 631 686 794 
EBITDA margins % 24% 29% 28% 29% 
PAT  170 355 387 467 
PAT margins % 10% 16% 16% 17% 
EPS 8.16 17.02 18.54 22.37 
ROE % 8% 14% 14% 14% 
P/E Ratio 180 86 79 66 
EV/EBITDA (x) 76 50 46 39 
Debt/ Equity 0.06 0.06 0.06 0.05 

 

Source: Company, Way2Wealth Research 
 

Relative Performance 
 

  1 yr 3yr 5yr 

Sai lifescience 65% 209% 109% 
Nifty pharma 23% 177% 89% 
Nifty 50 1% 127% 48% 
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 The company continues to invest in advanced scientific capabilities, including ADC 
bioconjugation, characterization, flow chemistry and continuous downstream 
operations. Sai has also developed capabilities in payloads, linkers and conjugation 
across antibodies, peptides, PROTACs and oligonucleotides. Management believes 
these capabilities will become increasingly important as the complexity of molecules 
entering development and manufacturing pipelines increases.  

 Management expects a stronger H2FY27, supported by planned capacity additions 
coming on stream in Q2/Q3. The company retained its medium-term 15–20% 
revenue growth guidance and 28-30% EBITDA margin guidance. 

  
Valuation & Outlook  
  

 Sai Life Sciences is well positioned to deliver sustainable growth, supported by its 
integrated CRDMO platform, expanding commercial molecule portfolio, increasing 
outsourcing from global pharma companies, and ongoing capacity expansion. Revenue 
is expected to grow at a healthy 12% CAGR over FY26–FY28E, reaching ₹2,740crs, while 
EBITDA and PAT are projected to grow at 12% CAGR and 15% CAGR, respectively. 
Profitability is expected to remain robust, with EBITDA margins sustaining at 28–29% 
and PAT margins improving to 17% by FY28E, driven by operating leverage, higher 
contribution from commercial-stage molecules, and increasing scale benefits. The 
ongoing ₹1,100–1,300crs capex program, expansion of manufacturing capacity to 
~1,150 KL, growing presence in high-growth modalities such as peptides and ADCs, and 
deeper engagement with large pharma clients provide strong long-term growth visibility. 
Management expects a stronger performance in 2HFY27 as new capacities gradually 
come online. 

 At the current market price, the stock trades at 66x FY28E P/E and 39x FY28E 
EV/EBITDA, broadly in line with its three-year average valuations of 65x P/E and 36x 
EV/EBITDA. We believe the valuation is reasonable attractive given Sai’s integrated 
CRDMO platform, strong relationships with 19 of the top 25 global pharma companies, 
healthy commercial molecule pipeline and ongoing capacity expansion. Improving return 
ratios, a healthy balance sheet and strong long-term outsourcing opportunities provide 
further support. Therefore, we maintain our HOLD recommendation and suggest 
adding on corrections. 
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Consolidated Quarterly Performance 
(₹ crs) 

Particulars Q1FY27 Q1FY26 YoY % Q4FY26 QoQ % 

Revenue (net) 554  496  12% 602  -8% 
Cost of Good sold 145  141  3% 162  -10% 

% of Revenue 26% 28% -8% 27% -3% 
Gross Profit 409  355  15% 440  -7% 

% Margin 74% 72% 3% 73% 1% 
Employees exp 180  161  12% 187  -4% 

% of Revenue 32% 32% 0% 31% 5% 
Other Expenses    81     74  10%    77  5% 
TOTAL OPER EXPENDITURE 406  375  8% 426  -5% 

% of Revenue 73% 76% -3% 71% 4% 
EBITDA 148  121  22% 177  -16% 

% Margin 27% 24% 10% 29% -9% 
Depreciation    46     38  22%    45  1% 
Operating Profit 102     83  23% 131  -22% 

% Margin 18% 17% 10% 22% -16% 
Other Income      4     10  -64%    16  -77% 
EBIT 106     93  13% 147  -28% 
Finance Cost      8     12  -38%      8  -2% 
EBT    98     81  21% 139  -29% 
Total Tax Expense / (Credit)    25     20  22%    35  -29% 
PAT (Reported)    73     60  21% 104  -30% 

% Margin 13% 12% 9% 17% -24% 
PAT (Adjusted)    73     60  21% 104  -30% 

% Margin 13% 12% 9% 17% -23% 
Share Capital (₹. cr)    21     21  0%    21  0% 
Face Value (₹. Per share)      1       1  0%      1  0% 
No. of Shares    21     21  0%    21  0% 
EPS - Reported  3.5   2.9  21%  5.0  -30% 

 

Source: Company, Way2Wealth Research 
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Financials 
(₹ crs) 

Particulars FY25 FY26 FY27E FY28E 
Revenue (net) 1695 2192 2450 2740 
growth % 16% 29% 12% 12% 
TOTAL INCOME 1695 2192 2450 2740 
          
Total Material Cost 466 571 637 712 
% of Revenue 27% 26% 26% 26% 
          
Gross Profit 1229 1622 1813 2027 
% Margin 73% 74% 74% 74% 
          
Employees exp 549 683 759 849 
% of Revenue 32% 31% 31% 31% 
          
Other Expenses 274 307 367 384 
TOTAL OPER EXPENDITURE 1289 1561 1764 1945 
% of Revenue 76% 71% 72% 71% 
          
EBITDA 406 631 686 794 
% Margin 24% 29% 28% 29% 
          
Depreciation 139 167 171 173 
Operating Profit 267 464 515 621 
% Margin 16% 21% 21% 23% 
          
Other Income 37 49 40 40 
EBIT 304 513 555 661 
          
Finance Cost 76 39 39 39 
EBT 228 474 516 622 
          
Exceptional  0 -8 0 0 
EBT after exceptional 0 466 0 0 
Total Tax Expense / (Credit) 58 117 129 156 
PAT (Reported) 170 349 387 467 
% Margin 10% 16% 16% 17% 
  0 0 0 0 
PAT (Adjusted) 170 355 387 467 
% Margin 10% 16% 16% 17% 
EPS - Reported 8.2 16.7 18.5 22.4 
EPS - Adjusted 8.2 17.0 18.5 22.4 

 

 Source: Company, Way2Wealth Research 
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(₹ crs) 
Balance sheet FY25 FY26 FY27E FY28E 
Total Fixed Assets 1655 2143 2443 2266 
Non-current Investment 0 4 4 4 
Non-current assets 0 56 56 56 

Net Deferred Tax -111 -115 -115 -115 
          

Net working capital         
Current Assets         

Cash / Bank Balance 464 111 157 551 
Inventories 119 151 175 215 

Receivables 355 374 436 510 
Investment 0 47 47 47 

Other Current Assets 567 728 857 1014 
Total CA 1505 1411 1672 2337 

          
Current Liabilities         
Payables 323 285 305 332 

Short Term Borrowings 129 75 300 300 
Other Current Liabilities & provisions 222 408 367 356 
Lease liab 59 66 49 55 
Total CL 732 834 1022 1043 

Net working capital 772 577 650 1294 
Total Assets 2316 2664 3038 3504 
          
Equity & Liabilities         
          
Equity Capital 21 21 21 21 
Reserves & Surplus 2108 2463 2820 3287 
Shareholders’ Funds 2128 2484 2841 3308 
Long Term Borrowings 0 21 21 21 
Lease liabilities 165 128 146 146 

Provision 23 32 30 30 
other financial liabilities 0 0 0 0 
          
Total Liabilit ies 2316 2664 3038 3504 

 

 Source: Company, Way2Wealth Research 
 

Key ratio FY25 FY26 FY27E FY28E 

P/E Ratio 118 56 52 43 
EV/Net sales (x) 12 9 8 7 
EV/EBITDA (x) 49 32 30 25 
Debt/equity 0.06 0.06 0.06 0.05 
RoE (%) 8% 14% 14% 14% 
RoCE (%) 13% 19% 18% 19% 

 

 Source: Company, Way2Wealth Research 
 

Cashflow statement FY25 FY26 FY27E FY28E 
CFO 314.05 509.10 320.40 389.33 
CFI -536.67 -395.42 -300.00 176.95 
CFF 301.43 -123.73 186.38 -39.00 
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Analyst Certification: I, Rupali Singh the research analyst and author of this report, hereby certify that the views expressed in this research report accurately 
reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation of the 
analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally 
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited, 
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.  

It is confirmed that Rupali Singh, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 12 
months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither Way2Wealth 
nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including 
lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth 
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or 
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and 
are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of an 
individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant 
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied 
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy, 
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates 
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in 
this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, including, 
but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the possibility 
of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant 
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the 
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown; 
downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic developments; change 
in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or 
sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any means 
or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any information 
provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in the preparation 
or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the information contained 
in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement 
of the views expressed in the report.  

Disclosure of Interest Statement Sai Life Science Ltd. as on 12th August 2026 

Name of the Security Sai Life Science Ltd. 
Name of the analyst Rupali Singh 
Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
Analyst : 
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

NIL 
 
 
No 
No 
No 

Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI and Enlistment with RAASB/BSE and certification from NISM in no way guarantee performance 
of the intermediary or provide any assurance of returns to investors. 
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