Insights Unwrapped

Indian New-Age & MNC Arms: Priced Higher Than Global Peers

™

O

S P RO U 1st November 2025

Research i
WWW.Sproutresearch.in



http://www.sproutresearch.in/

™

SPRO UW Lenskart’s Valuations Vs Global Peers

Research

Global Competitors of Lenskart

in USD Bn
Mcap Revenue Revenue T T EV/EBITDA
Company Country  (USDBn) (USDBn) ChangeYoY-PE(x) P/S(x) PB(x) ™. ()
EssilorLuxottica S.A.  France | 170 28.4 4.4% 47 5.8 3.8 N\ 239 7.0% |
Hoya Corporation Japan 5.8 13.{% 40 9.8 8.3 “m, 24.6
Fielmann Group AG Germany 2.4 14.t% 24 2.0 4.2 ;*'

1.8 3.4%1 34 1.1 25  26.4

National Vision Holdings USA )
Lenskart Solutions Ltd  India 0.8 23.1% S0 297 105 10.9-" 568

Source: Morningstar, Screener, Stockanalysis e
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Lenskart’s valuations remain richly priced, backed by strong growth and a large TAM. However, two
developments warrant attention:

 Promoter buyback: Conducted at an INR 8,700 Cr valuation (1.6x sales) versus the ~INR 70,000 Cr IPO
valuation (10x sales) just three months earlier in July 2025.

e Dealskart acquisition: Lenskart acquired Dealskart, its largest master franchise, in Dec 2024 for only INR
2 Cr, despite FY24 turnover of INR 315 Cr—implying a valuation of <1% of Lenskart’s own multiple.
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Global Competitors of Zomato and Swiggy

in USD Bn
Revenue
Mcap Revenue ChangeYoY EV/EBITDA
Company Country (USD Bn) (USD Bn) _{%] “ PE(x) P/S(x) PB(x) (x) ROCE (%)
DoorDash Inc.  USA 12 107 [ 241% 149 100 125 94.2 4.8%
Meituan Ltd. China 78 475 | 21.9%1‘5 19 1.6 3.0 10.9 11.8%
Eternal Ltd India 35.8 23 | 67.0% 1692 9.9
Grab Holdings Ltd. Singapore 24 2.8 ': 18.6%! 305 8.1
Swiggy India 13 1.8 I‘g 35.19‘.«[;;'r - 6.1
Delivery HeroSE ~ Germany 8 13.3 \ 24.3%; - 0.5 1.9%
Source: Morningstar, Screener, Stockanalysis ‘u,_,fr

Market is clearly rewarding ‘Growth’ against ‘Value’
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Comparison of MNC and subsidiary valuations (USD Bn)

Source: Morningstar, Screener, Stockanalysis
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Company Exchange MNC Parent Indian Subsidiary
Market Cap Revenue o Market Cap Revenue o
(USDBn) (USDBn) P/E(x) P/S(x).| (USDBn) (USDBn) P/E(x) P/STx).
Hyundai Motor |[South Korea (KRX) 39 12?;’; 5.7 0.3[% 23 ?.6',.'" 34.7 2.8["
Suzuki Motor  |Japan (TYO) 29 388 109 os[f 87 172 349 33|
LG Corporation |South Korea (KRX) 9 4.86 . 17.4 1.7/ 12.69 2.75 !

Investors are willing to pay 3-5x the global P/E for a slice of
India’s growth, even if the business contributes <5% to global

revenue
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DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any
person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.
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