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Company Info
BB Code MAXHEALT IN EQUITY!
Face Value (INR) 10.0
52-week High/Low (INR) 1,314 /933
Mkt Cap (Bn) INR 1,010 / USD 10.6
Shares o/s (Mn) 973.1
3M Avg. Daily Volume 25,74,573
Change in CIE Estimates
FY27E FY28E
INR Bn New  Old Dev. (%) New  Old Dev. (%)
Revenue 129.6 113.1 14.5 160.7. 147.9 8.6
EBITDA 35.0 311 12.5 448 417 7.5
EBITDAM %  27.0 27.5 (50) bps 27.9 28.2 (30) bps
APAT 214 205 41 281 265 6.2
EPS (INR) 220 2141 40 289 272 6.1
Actual vs CIE Estimates
INR Bn Q4FY26A CIE Estimate Dev.%
Revenue 254 26.5 (4.4)
EBITDA 6.8 6.8 (1.2)
EBITDAM % 26.7 25.8 88 bps
Adj. PAT 3.7 4.1 (9.6)
Key Financials
INR Bn FY25 FY26 FY27E FY28E FY29E
Revenue 86.2 100.3 129.6 160.7 190.2
YoY (%) 25.9 16.3 29.2 24.0 18.4
EBITDA 22.7 26.0 35.0 44.8 53.3
EBITDAM % 26.4 25.9 27.0 27.9 28.0
Adj. PAT 14.6 171 214 28.1 33.7
Adj EPS (INR) 15.0 17.6 22.0 28.9 34.7
ROE % 14.2 15.2 16.8 18.4 18.3
ROCE % 15.7 15.4 18.8 21.0 215
PE(x) 75.7 62.1 47.3 36.0 30.0
EV/EBITDA 455 40.0 29.7 23.1 19.4
Shareholding Pattern (%)
Mar 2026 Dec 2025 Sep 2025
Promoters 23.71 23.72 23.74
Flls 45.39 50.55 51.80
Dlls 26.32 21.20 20.03
Public 4.58 4.52 4.43
Relative Performance (%)
YTD 3Y 2y 1Y
BSE Healthcare 110.1 34.0 12.4
MAXHEALT 100.3 30.6 (4.4)
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Aggressive expansion driving growth: MAXHEALT’s outlook remains strong,
supported by aggressive capacity expansion, sustained occupancy ~75%
and industry-leading EBITDA margin of 26.7% in Q4FY26. The company is
adding significant capacity through the 500-bed Gurgaon hospital, 700-bed
Lucknow greenfield project and multiple brownfield expansions across key
markets. Newly-ramped-up hospitals, such as Dwarka, Noida and Lucknow
are rapidly scaling up profitability and it continues to strengthen its cluster-
led hospital strategy.

View and Valuation: We forecast Revenue/EBITDA/APAT to expand at a
CAGR of 23.8%/27.0%/25.4% over FY26-29E. Valuing the stock on FY28E
SoTP valuation, we have revised our target price to INR 1,160 (from 1,250)
and reduced our rating to ‘ADD’ (from BUY) on the stock. We value Hospitals
at 26x EV/EBITDA, 15x to Max Lab and 3x to Max Home.

Result missed expectation on all fronts, with marginal YoY growth

= Revenue grew by 10.1% YoY and 2.7% QoQ to INR 25.4 Bn (vs. CIE estimate:
INR 26.5 Bn), driven by increase in occupied bed days.

= EBITDA grew by 11.4% YoY and 7% QoQ to INR 6.8 Bn; margin improved by
31 bps YoY and 107 bps QoQ to 26.7%(vs. CIE estimate: 25.8%)

= APAT de-grew by 4.0% YoY and 7.0% QoQ to INR 3.7 Bn (vs. CIE estimate:
INR 4.1 Bn), with a PAT margin of 14.8%.

MAXHEALT to add ~2,250 beds by FY29: MAXHEALT is entering a strong
expansion phase with 20%+ incremental capacity already being rolled out
across Mohali, Nanavati Mumbai, Saket Smart, Lucknow and Bhubaneswar. The
management highlighted that the previous expansion cycle involving Dwarka,
Nagpur, Lucknow and Jaypee has already delivered strong returns. Dwarka is
operating at 80-85% occupancy and is now undergoing another 260-bed
brownfield expansion alongside a new oncology center. Additionally, MAXHEALT
plans a multi-location Lucknow strategy with 712 beds at Shaheed Path with
INR 14,000 Mn investment.

Operating leverage to accelerate profit compounding: MAXHEALT appears
structurally positioned for strong operating leverage as recent capacity
additions mature towards optimal occupancy. Dwarka has already reached
80-85% utilisation, while Noida, Lucknow, Mohali and Nanavati are witnessing
improving traction following doctor additions and specialty ramp-up. We believe
improving occupancy across newly-commissioned facilities can materially
accelerate EBITDA compounding, margin expansion and return ratios in the
next 3-5 years.

MAXHEALT continues to strengthen its cluster-led hospital strategy, which,
the management believes, creates superior clinician attraction, operational
scalability and market dominance. We believe MAXHEALT’s cluster-led
expansion strategy can significantly enhance referral ecosystems, clinical depth,
patient stickiness and long-term premiumisation across key urban markets.

Particulars (INR Mn) | Q4FY26. Q4FY25 YoY (%) Q3FY26: QoQ (%)

Net Sales 25,355 23,020 10.1. 24,680 2.7
Materials consumed 6,100 5,720 6.6 6,080 0.3
Gross Profit 19,255 17,300 11.3 18,600 35
Gross Margin (%) 75.9 752 79 bps 754 58 bps
Employee + Operating Expenses 12,490 11,230 20.8 12,280 2.0
EBITDA 6,765 6,070 11.4 6,320 7.0
EBITDA Margin (%) 26.7 26.4 31 bps 25.6. 107 bps
Depreciation 1,360 1,140 19.3 1,230 10.6
EBIT 5,405 4,930 9.6 5,090 6.2
Interest Cost 470 360 30.6 410 14.6
Exceptional Items 160 (190) NA (700) NA
PBT 5,150 4,620 11.5 4,140 24.4
APAT 3,750 3,904 (4.0) 4,033 (7.0)
APAT Margin (%) 14.8 17.0 (217) bps 16.3 (155) bps
Adj. EPS (Rs) 3.9 4.0 -4.1 4.1 -71

Source: MAXHEALT, Choice Institutional Equities
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Targeting commissioning of its 500-bed
Gurgaon greenfield hospital by year-end, while
expanding the existing Lucknow facility from
426 beds to 570 beds in the next two quarters.

The Board approved a INR 1,400 crore
investment for a new 700-bed greenfield
hospital at Shaheed Path, Lucknow.

Management Call — Highlights

Operational Highlights

Initiated phased commissioning of more than 20% additional
brownfield capacity across Mohali, Mumbai and Delhi, with the
balance beds expected to become operational in the next two to three
months

Network occupancy remained above 75% despite the addition of
new beds, reflecting a strong demand across key hospitals and
continued traction in newly-commissioned facilities

Oncology revenue contribution declined to 21% in Q4FY26 due to
the discontinuation of select high-value chemotherapy drugs for
institutional patients

Doctor cost increased across the network due to simultaneous
capacity addition and clinician hiring in multiple hospitals.

Expansion

The Board approved INR 1,400 Cr investment for a new 700-bed
greenfield hospital at Shaheed Path, Lucknow, which is projected
to be developed in the next three years

Targeting commissioning of its 500-bed Gurgaon greenfield
hospital by year-end, while expanding the existing Lucknow

Q4FY26 Result Update

facility, from 426 beds to 570 beds, in the next two quarters.

= Additional projects in the pipeline include 100 beds at Nagpur and
400 beds at Mohali (both, by FY28), 260 beds at Dwarka and 200
beds at Vaishali within 24 months of approvals and 400 beds at
Patparganj targeted by FY29

Completed the acquisition of a controlling stake in Kalinga
Hospital in Bhubaneswar, which offers a 250-bed platform for entry
into eastern India and future brownfield expansion

The management expects the oncology
revenue share to stabilise around 21-22%, as

the discontinued chemotherapy drugs will not -
be reinstated.

Guidance and Outlook

= CGHS rate revisions have already started flowing through. The
management is estimating a net annualised benefit of INR 140 Cr,
while an additional INR 30-40 Cr benefit from super-specialty
rates is yet to be realised

= The new Gurgaon greenfield project is anticipated to break even in
FY28E

= The management expects the oncology revenue share to
stabilise around 21-22% on a permanent basis, as the discontinued
chemotherapy drugs will not be reinstated, with other specialties are
expected to compensate for the revenue gap

Peer Comparison (Exhibit 1)

EBITDA

Additional Beds by : Bed Addition

: FY28 (%) : ARPOB Occupancyé ROCE : . Margin
APHS 10,271 1,000 9.7% NA 67.0% 21.8% @ 17.5% : 21.6% 0.4 15.3% 21.4%
ARTMSL 700 350 50.0% 82,435 63.0% 15.6% = 12.5% : 14.5% 0.2 17.3% 24.2%
FORH 6,056 1,297 21.4% 70,137 67.0% 19.4% - 24.0% - 15.0% 0.1 24.0% 27.3%
MEDANTA 3,665 490 13.4% 66,550 61.6% 18.6% - 17.5% - 16.3% 0.2 24.4% 18.2%
HCG 2,605 500 19.2% NA 58.0% 13.3% - 16.4% - 13.4% 0.8 19.2% 18.2%
JSLL 2,800 1,973 70.5% 8,337 58.0% 62.2% - 38.8%  47.7% 0.0 45.6% 63.0%
JLHL 1,681 NA NA 67,700 61.2% 18.3% « 14.2%  18.2% 0.2 23.1% 24.7%
MAXHEALT 6,020 1,654 27.5% 77,800 76.0% 21.0% @ 16.3% : 18.4% 0.2 27.9% 25.4%
NARH 6,245 1,185 19.0% 49,725 60.0% 20.0% : 21.0% : 20.9% 0.2 24.0% 18.2%
PARKHOSP 3,610 1,850 51.2% 27,988 64.1% 21.7% @ 20.2% : 18.1% 0.1 26.5% 25.1%
RAINBOW 2,285 730 31.9% 58,362 47.2% 26.4% - 24.6% @ 20.3% 0.3 33.8% 19.5%
YATHARTH 2,550 700 27.5% 33,744 67.0% 19.6% = 26.0% - 15.8% 0.0 25.1% 35.7%

Source: Companies, Choice Institutional Equities

SoTP valuation (Exhibit 2)

Allotted Multiple (x

Max Healthcare Business EBITDA (FY28E) 43,596 26 11,33,499
Max Lab EBITDA (FY28E) 499 15 7,481
Max Home Revenue (FY28E) 4,125 3 12,375
Enterprise Value 11,53,355
Less: Net Debt (FY28E) 24,014
Implied Market Cap 11,29,340
Value per share 1,160

Source: MAXHEALT, Choice Institutional Equities
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ARPOB grew marginally by 1.0% YoY Operational beds grew by 113 beds during the quarter =
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Revenue grew 10.1% YoY owing to rise in occupied bed days
ALOS (Average Length of Stay) stabilises at 4.2 days
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Particulars

Revenue

EBITDA
Depreciation
EBIT

Other Income
Interest Expense
PBT

Adj PAT

Adj EPS (INR)

Income Statement (INR Mn)

FY25 ~ FY26  FY27E  FY28E
86,210 1,00280 1,20552 160,707 1,90,231
22730 26010 34979 44837 53,265
4060 4990 5939 6989 8039
18670 21020 29,040 37,849 45226
450 370 478 593 702
840 1,620 1,011 978 945
16,740 18830 28,508 37,464 44,983
14578 17,124 21,381 28,098 33,738
15.0 176 220 289 347

Ratio Analysis

Growth Ratios (%)
Revenue

EBITDA

PBT

Adj PAT

Margins (%)
EBITDA Margin
PBT Margin

Tax Rate

Adj PAT Margin
Profitability (%)
ROE

ROIC

ROCE

Financial Leverage
OCF/EBITDA (x)
OCF/Net Profit (x)
Debt to Equity (x)
Working Capital
Inventory Days
Debtor Days
Payable Days

Cash Conversion Cycle

Valuation Metrics
No of Shares (Mn)
Adj EPS (INR)

BVPS (INR)

Market Cap (INR Mn)
PE

P/BV

EV/EBITDA
EV/Sales

ice Equity Broking Pvt

25.9 16.3 29.2 24.0 18.4
19.2 14.4 34.5 28.2 18.8
5.0 12.5 51.4 31.4 20.1
7.2 17.5 24.9 314 20.1
26.4 25.9 27.0 27.9 28.0
19.4 18.8 22.0 23.3 23.6
20.3 13.4 25.0 25.0 25.0
16.8 17.0 16.4 17.4 17.7
14.2 15.2 16.8 18.4 18.3
13.0 13.7 14.5 16.3 16.7
15.7 15.4 18.8 21.0 215
0.6 0.6 0.6 0.4 0.4
1.1 1.0 0.9 0.7 0.6
0.3 0.3 0.3 0.2 0.2
18 17 20 20 20
29 35 35 35 35
34 31 30 30 30
14 21 25 25 25
972.1 973.1 973.1 973.1 973.1
15.0 17.6 22.0 28.9 34.7
96.5 110.4 130.4 157.3 189.9
10,11,026: 10,12,055 10,12,055 10,12,055: 10,12,055
75.7 62.1 47.3 36.0 30.0
10.8 9.4 8.0 6.6 5.5
45.5 40.0 29.7 231 19.4
12.0 10.4 8.0 6.4 54

Source: MAXHEALT, Choice Institutional Equities

Balance Sheet (INR Mn)

FY25  FY26 FY27E
Net Worth 93,809 1,07,466 1,26,901
Borrowings & Lease Liabilites: 30,103° 34,784 33,684
Trade Payables 8,003 8,590 10,648
Other Non-current Liabilities 12,598 13,194 13,208
Other Current Liabilities 7,632 8,275 7,292
Total Net Worth & liabilities ' 1,52,145: 1,72,309: 1,91,732
Net Block 41,309 56,280: 65,341
Capital WIP 9,005 5,922 5,922
Goodwill & Intangible Assets 60,3500 60,064 60,064
Investments 29 55 55
Trade Receivables 6,873 9,698 12,528
Cash & Cash Equivalents 6,819 7,006 7,767
Other Non-current Assets 25,527 30,540 34,081
Other Current Assets 2,234 2,744 5,974
Total Assets 1,52,145 1,72,309 1,91,732

Institutional Equities

FY28E
153,053 1,84,844
32,584 31484
13,200 15635
11,125 10,661
3225 2,717
2,13,195 2,45,340
73352 80,314
5922 5922
60,064 60,064
55 55
15,541 18,396
8,569 9,523
40,801 47,291
8,890 23,775
213,195 2,45,340

Cash Flows (INR Mn) FY27E
Cash Flows from Operations 14,3800 16,333 19,818
Cash Flows from Investing (16,107). (16,889). (15,000)
Cash Flows from Financing (1,631) 592 (4,057)

FY26 FY27E

DuPont Analysis

FY28E

19,826 19,944
(15,000) (15,000)
(4,024)  (3,991)

Tax Burden (%) 79.7 86.6 75.0
Interest Burden (%) 89.7 89.6 98.2
EBIT Margin (%) 21.7 21.0 224
Asset Turnover (x) 0.6 0.6 0.7
Equity Multiplier (x) 1.6 1.6 1.5
ROE (%) 14.2 15.2 16.8

lyst - INHO00000222 | Email: institutional.equities@

FY28E
750 750
990 995
236 238
08 08
14 13
184 183
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The security is expected to generate upside of 15% or more over the next 12 months
The security is expected to show upside returns from 5% to less than 15% over the next 12 months
The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

The security is expected to show downside of 5% or more over the next 12 months

The security is expected to generate upside of 20% or more over the next 12 months
The security is expected to show upside returns from 5% to less than 20% over the next 12 months
The security is expected to show upside or downside returns by 5% to -10% over the next 12 months

The security is expected to show downside of 10% or more over the next 12 months

The stock has no recommendation from the Analyst
The stock is under review by the Analyst and rating may change

Fundamentals of the sector look attractive over the next 12 months
Fundamentals of the sector are expected to be in stasis over the next 12 months
Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap
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Disclaimer & Disclosure

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN. NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia
Tower, J B Nagar, Andheri (East)), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email-
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834.

Email- ig@choiceindia.com

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.

General Disclaimer:

Investment in 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 performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance is
not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use would
be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall not
be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL.
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclosure on Ownership and Material Conflicts of Interest:
. “CEBPL”", its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as on
the last day of the month immediately preceding the date of publication of this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

. “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage services.
. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking, merchant

banking or brokerage services.

. “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this
Research Report.

. Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

. “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part, in
any form or by any means, without the prior written permission of the Company is strictly prohibited.
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