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1QFY27 – Another healthy quarter ahead 
  

  

Healthcare  Sector Report  July 08, 2026     NIFTY 50: 23,882 

We anticipate 1QFY27 to be a strong quarter for our healthcare coverage 

companies, driven by the continued ramp-up of newly operationalized hospital 

units, along with a stable pricing environment and accelerated adoption of 

preventive testing in diagnostics. For our hospital coverage, we model a healthy 

15% yoy volume pickup (OBD), driving overall revenue growth of 18%. We 

expect KIMS/Rainbow/Park to deliver strong topline growth of 

30%/23%/19% yoy. However, EBITDA margins for these companies are likely 

to contract by ~225/75/235bps yoy, as they absorb initial gestation losses from 

new units in Thane, Bengaluru (KIMS), Agra, and Panchkula (Park). Within 

diagnostics, growth momentum should accelerate following a strong 4Q, 

supported by a stable pricing environment and increasing adoption of 

preventive testing. Among peers, we expect Vijaya to lead in topline growth 

(+18% yoy), with EBITDA margin expanding by ~300bps yoy. 

Hospitals: Healthy ramp-up of new units; margin expansion to follow in FY27 

We expect our hospital coverage universe to report a strong quarter, with 

revenue/EBITDA growing 18%/21% yoy, aided by narrowing losses at newly 

commissioned units, driving sequential profitability improvement (KIMS, Medanta, Max 

HC). For Park, we expect strong topline momentum (+19% yoy), while consolidated 

EBITDA margin is likely to contract by ~235bps yoy due to losses from new units 

(expected EBITDA loss of ~Rs80mn in 1Q). KIMS should see yet another quarter of 

healthy momentum as new clusters ramp up as expected, with losses narrowing 

(Rs290mn vs Rs450mn in 4QFY26). We expect a similar trajectory for Medanta, with the 

Noida unit drag reducing and margins improving sequentially by ~160bps. For Rainbow, 

we expect margin performance to lag topline growth given initial losses at new Bengaluru 

units and elevated employee costs following senior management additions, leading to a 

77bps yoy contraction in reported margin. 

Diagnostics: Tailwinds galore  

We expect yet another upbeat quarter for diagnostics players, on the back of a stable 

pricing environment and rising awareness of preventive testing, benefiting incumbents. 

Driven by ramp-up across both non-core and core regions, we expect Vijaya to clock 18% 

yoy revenue growth, with EBITDA margin expanding by +290bps yoy. Focus on spoke 

additions during FY27-29 should further aid margins, in our view. For Metropolis, we 

expect 15% yoy revenue growth in 1QFY27 (~16%, per the company’s business update), 

with margins expanding by 175bps yoy. We expect DLPL to post another strong quarter, 

with 13% yoy revenue growth, primarily driven by volumes (+10% yoy). 

Change in stock recommendations and TP 

We downgrade Rainbow to ADD from Buy, as we expect revenue growth to trail our 

coverage universe over FY27-29E, while the ramp-up of new facilities is likely to weigh 

on margins through FY26-29E (~375bps). We cut our FY27/28 EBITDA estimates by 

6/4% and keep our TP unchanged at Rs1,550. Further, we raise our TP for 

Max/Medanta/KIMS/DLPL by ~11/11/9/9% to Rs1,250/1,500/900/1,900 driven by 

higher assigned multiples (2-8%) and rolling forward our estimates to Jun-28 (refer to 

Exhibit 2). 
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Rating, Target Price and Valuation 

  CMP TP Upside EV/EBITDA (x) P/E (x) RoE (%) 

 Rating (Rs) (Rs) (%) FY27 FY28 FY27 FY28 FY27 FY28 

Park Medi World BUY 274 350 28 22.0 16.8 35.8 26.7 15.1 17.2 

KIMS BUY 806 900 12 31.3 20.5 86.9 43.5 12.2 17.2 

Rainbow Children's Medicare ADD 1,431 1,550 8 23.6 19.6 49.1 38.7 16.7 18.1 

Global Health ADD 1,312 1,500 14 29.4 22.5 49.7 37.7 16.4 18.2 

Max Healthcare ADD 1,085 1,250 15 32.7 26.6 55.0 42.9 14.8 16.4 

Vijaya Diagnostic BUY 1,326 1,400 6 32.5 27.3 62.8 48.9 20.5 21.5 

Dr Lal Pathlabs BUY 1,654 1,900 15 30.5 26.7 47.4 40.1 22.4 24.2 

Metropolis Healthcare BUY 549 625 14 23.5 19.7 48.3 39.0 14.7 16.3 

Source: Company, Emkay Research 
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Emkay’s healthcare coverage universe 

Hospitals 

⏹ Park Medi World: We bake in 19% yoy revenue growth in 1QFY27, on the back of 

occupancy ramp-up in existing units and new bed additions in Agra and Panchkula (Agra 

operationalized in 4QFY26). However, we believe consolidated margins are likely to 

contract by 234bps yoy due to initial losses from new units (1QFY27 loss of Rs80mn). 

Depreciation is likely to rise 46% yoy, leading to a modest 10% yoy PAT growth. With the 

company planning to add ~1.3k beds in FY27, the management’s commentary on 

expansion timelines (Kanpur, Narela) and operationalization of acquired units (Rudrapur, 

Palam Vihar) remains key monitorable, in our view. We largely maintain our FY27/28 

estimates and reiterate BUY with an unchanged Jun-27E TP of Rs350 at 21x Jun-28E 

EV/EBITDA. 

⏹ KIMS: We expect KIMS to deliver ~30% yoy revenue growth in 1QFY27, led by the ramp-

up of newer clusters and broad-based operating momentum, with OBD/ARPOB rising 

~17%/10% yoy. The Thane facility (operational since May-25) and Bengaluru units at 

Marathahalli and Electronic City (operationalized in Sep-25 and Dec-25, respectively) 

continue to scale in line with our expectations. Accordingly, we build in ~65bps qoq 

expansion in group EBITDA margin, driven by narrowing losses at Thane and Bengaluru 

(1QFY27: Rs290mn vs 4QFY26: Rs450mn), partly offset by margin moderation in the 

Telangana cluster following the commissioning of the Kondapur unit. We expect high debt 

to lead to higher interest costs (+75% yoy), resulting in PAT declining by 11% yoy. 

Following the Rs15bn QIP in Jun-26, we expect deleveraging over the next few quarters. 

We maintain BUY and raise our Jun-27E TP by 9% to Rs900 from Rs825, at 26x Jun-28E 

EV/EBITDA (pre-IndAS, excluding non-controlling interests). 

⏹ Rainbow Children’s Medicare: We downgrade the stock to ADD from Buy, as we expect 

revenue growth to trail our coverage universe over FY27-29E (17% vs 20%), while the 

ramp-up of new facilities is likely to weigh on margins through FY28/29E (-378bps over 

FY26-29E). We cut our FY27/28 EBITDA estimates by 6/4% and keep our Jun-27 TP 

unchanged at Rs1,550 (25x Jun-28E pre-IndAS EV/EBITDA). Although we remain 

constructive on the company over the long term, we believe ramp-up of new projects 

(Delhi NCR, Bengaluru units) and increasing competitive intensity in the pediatric segment 

pose near-term challenges. 

For 1QFY27, we expect Rainbow to deliver revenue growth of 23% yoy, led by volume 

growth across both mature (+10% yoy volume growth) and new units. We estimate OBD 

growth of 26% yoy, partially offset by 3% yoy decline in ARPOB. For the mature portfolio, 

we expect revenue growth of 8% yoy, primarily driven by OBD growth, while the new 

portfolio, bolstered by ramp-up of recently added units and acquisitions, should deliver 

strong growth. However, margin performance is likely to lag topline growth, with initial 

losses at new Bengaluru units and elevated employee costs from senior management 

additions leading to a 77bps yoy contraction in reported margin. Overall, we expect PAT 

to grow 18% yoy. 

⏹ Global Health (Medanta): We expect Medanta to deliver steady performance in 1Q, with 

revenue growing 15% yoy, with the developing portfolio (+34% yoy) continuing to outpace 

mature hospitals (+8% yoy). Growth in the developing cluster should remain volume-led, 

while the mature portfolio is likely to see a balanced mix of growth in volumes and ARPOB 

(+6% and 3% yoy, respectively). We build in 60bps yoy (+159bps qoq) improvement in 

EBITDA margin to 22.6%, driven by narrowing losses at the Noida facility (1QFY27: 

Rs150mn vs 4QFY26: Rs236mn), where we believe peak losses are behind. We expect PAT 

(ex-adjustments) to grow by 5% yoy. Management commentary on Noida breakeven 

timelines and progress on announced expansion projects remain key monitorables. Given 

improved performance at the Noida facility, we increase our TP by 11% to Rs1,500 (earlier 

Rs1,350) at 26x Jun-28E EV/EBITDA (pre-IndAS) and maintain ADD. 

⏹ Max Healthcare: We bake in 14%/27% yoy revenue/EBITDA growth in 1QFY27, driven 

by volume growth following resolution of pricing issues with insurers and resumption of 

cashless services, along with improved operating efficiency at recently operationalized 

brownfield units (Mohali, Nanavati, Lucknow). Management commentary on bed expansion 
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timelines remains a key monitorable, in our view. We maintain ADD, with ~11% increase 

in Jun-27E TP to Rs1,250 from Rs1,125 (based on higher multiple and rollover). Based on 

SoTP methodology, we ascribe 30x Jun-28E EV/EBITDA to the hospital business (vs 28x 

previously) and largely maintain our FY27/28 revenue/EBITDA estimates. 

Diagnostics 

⏹ Vijaya Diagnostic: We expect revenue growth of 18% yoy despite a high base, as growth 

momentum continues across core and non-core clusters. Focus on spoke additions in 

Hyderabad should aid revenue trajectory, while ramp-up of new centers in Kolkata 

(Kasba—breakeven expected in 2QFY27, Phoolbagan/Diamond Harbor in 3QFY27) and 

commissioning of the flagship Bengaluru hub (expected in 2QFY27) should drive 

incremental volumes through added capacity and lower TATs, in our view. Pune has 

stabilized following alignment of internal controls with Vijaya's SOPs and is expected to 

deliver double-digit growth. Owing to faster-than-expected breakeven in new geographies, 

we anticipate margin expansion of 290bps yoy in 1Q to 42.0%. Given the margin accretion, 

we expect PAT to grow 28% yoy to Rs492mn. With the company’s focus on spoke additions 

in the medium-to-long term, we forecast margin trajectory to improve going forward 

(+186bps over FY26-29), without compromising on topline momentum. We maintain BUY 

and Jun-27E TP of Rs1,400 (based on DCF methodology).  

⏹ Dr. Lal Pathlabs: We expect DLPL to clock 13% yoy revenue growth, led by volume 

growth of 10% yoy (samples). We expect EBITDA margin to be stable, as operating 

leverage offsets continued investments in network expansion. Depreciation/finance costs 

are likely to grow 29%/21% yoy, leading to a modest 9% yoy PAT growth. Management 

commentary around sustainability of demand tailwinds, especially in preventive testing 

(Swasthfit), and definitive plans for lab/center additions in FY27 remain key monitorables, 

in our view. We maintain BUY and raise our Jun-27E TP by 9% to Rs1,900 from Rs1,740 

(based on DCF methodology). 

⏹ Metropolis Healthcare: We expect a steady performance in 1QFY27, with revenue 

estimated to grow by 15% yoy (1QFY27 revenue growth of ~16% per company update), 

driven by 8% patient volume growth while the balance attributable to favorable test mix. 

On the margin front, we expect ~175bps yoy expansion, on the back of operating leverage 

(improving CC/lab ratio), strong performance in the wellness portfolio, and improving 

margins from acquisitions. We forecast a 28%/30% yoy increase in depreciation/finance 

costs, leading to 19% yoy growth in PAT. The management’s stance on price hikes and 

inorganic expansion in FY27 remain key monitorables, in our view. We maintain BUY and 

Jun-27E TP of Rs625 (based on DCF methodology). 
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Exhibit 1: Healthcare companies under our coverage – Earnings snapshot (1QFY27E)  

Name    1QFY26 4QFY26 1QFY27E yoy qoq 

Hospitals             

Park Medi World        

CMP (Rs) 274 Net Sales (Rs mn) 3,988 4,604 4,754 19% 3% 

Market Cap (Rs bn) 118 EBITDA (Rs mn) 1,048 1,274 1,138 9% -11% 

Rating BUY EBITDA Margin (%) 26.3% 27.7% 23.9% -234 -372 

  PAT (Rs mn) 629 709 694 10% -2% 

  EPS (Rs) 1.64 1.64 1.61 -2% -2% 

KIMS        

CMP (Rs) 806 Net Sales (Rs mn) 8,716 10,746 11,290 30% 5% 

Market Cap (Rs bn) 339 EBITDA (Rs mn) 1,926 2,065 2,241 16% 9% 

Rating BUY EBITDA Margin (%) 22.1% 19.2% 19.8% -225 63 

  PAT (Rs mn) 786 425 703 -11% 65% 

  EPS (Rs) 2.0 1.1 1.7 -15% 58% 

Rainbow Children’s Medicare        

CMP (Rs) 1,431 Net Sales (Rs mn) 3,529 4,599 4,327 23% -6% 

Market Cap (Rs bn) 145 EBITDA (Rs mn) 1,036 1,447 1,237 19% -15% 

Rating ADD EBITDA Margin (%) 29.4% 31.5% 28.6% -77 -287 

  PAT (Rs mn) 535 770 634 18% -18% 

  EPS (Rs) 5.3 7.6 6.2 19% -18% 

Global Health        

CMP (Rs) 1,312 Net Sales (Rs mn) 10,308 11,590 11,822 15% 2% 

Market Cap (Rs bn) 353 EBITDA (Rs mn) 2,270 2,438 2,674 18% 10% 

Rating ADD EBITDA Margin (%) 22.0% 21.0% 22.6% 60 159 

  PAT (Rs mn) 1,394 1,440 1,462 5% 2% 

  EPS (Rs) 5.19 5.36 5.44 5% 2% 

Max Healthcare        

CMP (Rs) 1,085 Net Sales (Rs mn) 24,510 25,360 27,829 14% 10% 

Market Cap (Rs bn) 1,056 EBITDA (Rs mn) 5,830 6,930 7,396 27% 7% 

Rating ADD EBITDA Margin (%) 23.8% 27.3% 26.6% 279 -75 

  PAT (Rs mn) 3,450 3,880 4,260 23% 10% 

  EPS (Rs) 3.55 3.99 4.38 23% 10% 

Diagnostics       

Vijaya Diagnostic        

CMP (Rs) 1,326 Net Sales (Rs mn) 1,881 2,194 2,216 18% 1% 

Market Cap (Rs bn) 136 EBITDA (Rs mn) 735 955 931 27% -3% 

Rating BUY EBITDA Margin (%) 39.1% 43.5% 42.0% 290 -154 

  PAT (Rs mn) 386 479 492 27% 3% 

  EPS (Rs) 3.76 4.66 4.78 27% 3% 

Dr. Lal Pathlabs        

CMP (Rs) 1,654 Net Sales (Rs mn) 6,698 7,027 7,589 13% 8% 

Market Cap (Rs bn) 277 EBITDA (Rs mn) 1,923 1,868 2,163 12% 16% 

Rating BUY EBITDA Margin (%) 28.7% 26.6% 28.5% -21 192 

  PAT (Rs mn) 1,324 1,313 1,450 9% 10% 

  EPS (Rs) 7.9 7.9 8.7 9% 10% 

Metropolis Healthcare        

CMP (Rs) 549 Net Sales (Rs mn) 3,861 4,247 4,437 15% 4% 

Market Cap (Rs bn) 114 EBITDA (Rs mn) 898 1,080 1,109 24% 3% 

Rating BUY EBITDA Margin (%) 23.2% 25.4% 25.0% 175 -43 

   PAT (Rs mn) 452 509 537 19% 6% 

   EPS (Rs) 2.2 2.5 2.6 19% 6% 

Source: Company, Emkay Research 
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Exhibit 2: Summary of recommendations and target prices (Jun-27E) of our coverage  

Company name Mcap (Rs bn) CMP (Rs) 
Previous  

rating 
Revised  
rating 

Previous TP 
(Rs) 

Revised TP  
(Rs) 

Change 

Park Medi World 118 274 BUY BUY 350 350 0% 

KIMS 339 806 BUY BUY            825  900  9% 

Rainbow Children’s 

Medicare 
145 1,431 BUY ADD         1,550  1,550 0% 

Global Health 353 1,312 ADD ADD         1,350                   1,500  11% 

Max Healthcare  1,056 1,085 ADD ADD         1,125                   1,250  11% 

Vijaya Diagnostics 136 1,326 BUY BUY         1,400                   1,400  0% 

Dr. Lal Pathlabs 277 1,654 BUY BUY         1,740                   1,900  9% 

Metropolis 
Healthcare 

114 549 BUY BUY            625                      625  0% 
 

Source: Company, Emkay Research 

 

Exhibit 3: Valuations of our Healthcare coverage universe 

      EV/Pre-IndAS EBITDA (x) PER (x) ROE Pre-IndAS EBITDAM 

Hospitals - 

 Company 

CMP 

 (Rs) 

Target  

 (Rs) 
Rating 

Mcap  

(Rs mn) 

EV  

(Rs mn) 
FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 

Park Medi World 274 350 BUY 118,306 116,271 24 19 15 39 29 23 15% 17% 18% 24% 25% 25% 

KIMS 806 900 BUY 338,504 331,749 38 24 21 87 43 33 12% 17% 19% 20% 25% 27% 

Rainbow Children’s Medicare 1,431 1,550 ADD 145,352 140,133 29 24 23 49 39 35 17% 18% 17% 25% 26% 23% 

Global Health 1,312 1,500 ADD 352,760 344,269 31 23 22 50 38 36 16% 18% 16% 23% 25% 24% 

Max Healthcare 1,085 1,250 ADD 1,055,807 1,052,880 33 27 21 55 43 33 15% 16% 18% 27% 27% 27% 

Hospitals - 

Average 
     31 23 20 56 38 32 15% 17% 18% 24% 26% 25% 

      EV/EBITDA (x) PER (x) ROE EBITDAM 

Diagnostics - 

Company 
CMP  Target  Rating 

Mcap 

(Rs mn) 

EV 

(Rs mn) 
FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 

Vijaya Diagnostics 1,326 1,400 BUY 136,441 133,889 32 27 23 63 49 40 20% 21% 21% 43% 43% 43% 

Dr. Lal Pathlabs 1,654 1,900 BUY 277,189 267,527 30 26 22 47 40 33 22% 24% 26% 28% 28% 29% 

Metropolis Healthcare 549 625 BUY 113,898 111,323 23 20 17 48 39 32 15% 16% 17% 25% 27% 27% 

Diagnostics - 

Average 
     29 24 21 53 42 35 19% 20% 21% 32% 32% 33% 

 

Source: Company, Emkay Research 

 

Exhibit 4: KIMS is trading above its 1YF LTA EV/EBITDA 
 

 

Source: Company, Emkay Research; Note: EV/EBITDA is calculated on 

pre-IndAS basis 

 
Exhibit 5: Rainbow is trading slightly above its 1YF LTA 
EV/EBITDA 

 

Source: Company, Emkay Research; Note: EV/EBITDA is calculated on 

pre-IndAS basis 

 

15

20

25

30

35

40

S
e
p
-2

2

N
o
v
-2

2

Ja
n
-2

3

M
a
r-

2
3

M
a
y
-2

3

Ju
l-

2
3

S
e
p
-2

3

N
o
v
-2

3

Ja
n
-2

4

M
a
r-

2
4

M
a
y
-2

4

Ju
l-

2
4

S
e
p
-2

4

N
o
v
-2

4

Ja
n
-2

5

M
a
r-

2
5

M
a
y
-2

5

Ju
l-

2
5

S
e
p
-2

5

N
o
v
-2

5

Ja
n
-2

6

M
a
r-

2
6

M
a
y
-2

6

Ju
l-

2
6

1Y fwd EV/EBITDA (Pre IND AS) Average EV/EBITDA (Pre IND AS)
+1 SD -1 SD

10

15

20

25

30

35

40

Ju
l-

2
2

O
c
t-

2
2

Ja
n
-2

3

A
p
r-

2
3

Ju
l-

2
3

O
c
t-

2
3

Ja
n
-2

4

A
p
r-

2
4

Ju
l-

2
4

O
c
t-

2
4

Ja
n
-2

5

A
p
r-

2
5

Ju
l-

2
5

O
c
t-

2
5

Ja
n
-2

6

A
p
r-

2
6

Ju
l-

2
6

(x
)

1Y fwd EV/EBITDA (Pre IND AS) Average EV/EBITDA (Pre IND AS)
+1 SD -1 SD

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 07/09/2026 11:39 AM

http://www.emkayglobal.com/


  

 

 

Healthcare India Equity Research | Sector Report 
  

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 

analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

July 08, 2026 | 6 

Exhibit 6: Medanta is trading close to its 1YF LTA EV/EBITDA 

 

 

Source: Company, Emkay Research; Note: EV/EBITDA is calculated on 

pre-IndAS basis 

 
Exhibit 7:  Max HC is trading slightly above its 1YF LTA 

EV/EBITDA 

 

Source: Company, Emkay Research; Note: EV/EBITDA is calculated on 

pre-IndAS basis 

 

 

Exhibit 8: Vijaya is trading slightly below its LTA +1SD 1YF PER… 

 

Source: Company, Emkay Research 

 
Exhibit 9: …and at its LTA +1SD 1YF EV/EBITDA 

 

Source: Company, Emkay Research 

 

 

Exhibit 10: DLPL is trading between its 1YF LTA and -1SD PER 
 

 

Source: Company, Emkay Research 

 
Exhibit 11: Metropolis is trading slightly below its LTA -1SD 1YF 
PER 

 

Source: Company, Emkay Research 
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Exhibit 12: Park Medi World – Change in estimates  

Particulars 

(Rs mn) 
FY27E FY28E FY29E 

 Old New Change Old New Change Old New Change 

Revenue 21,255 21,497 1.1% 26,606 27,038 1.6% 32,098 32,663 1.8% 

EBITDA 5,114 5,187 1.4% 6,771 6,717 -0.8% 8,253 8,264 0.1% 

EBITDA margin 24.1% 24.1% 7bps 25.4% 24.8% -60bps 25.7% 25.3% -41bps 

PAT 3,244 3,304 1.8% 4,470 4,437 -0.7% 5,626 5,643 0.3% 
 

Source: Company, Emkay Research 

 

Exhibit 13: KIMS – Change in estimates 

Particulars 

(Rs mn) 
FY27E FY28E FY29E 

 Old New Change Old New Change Old New Change 

Revenue 50,986 49,488 -2.9% 62,351 62,585 0.4% NA 69,051 NA 

EBITDA 11,068 10,612 -4.1% 15,754 16,215 2.9% NA 19,227 NA 

EBITDA margin 21.7% 21.4% -26bps 25.3% 25.9% 64bps NA 27.8% NA 

EBITDA (pre-IndAS) 10,511 10,071 -4.2% 15,193 15,652 3.0% NA 18,468 NA 

PAT 4,070 3,894 -4.3% 7,289 7,786 6.8% NA 10,295 NA 
 

Source: Company, Bloomberg, Emkay Research 

 

Exhibit 14: Rainbow Children’s Medicare – Change in estimates 

Particulars 

(Rs mn) 
FY27E FY28E FY29E 

 Old New Change Old New Change Old New Change 

Revenue 19,917 19,551 -1.8% 22,849 22,951 0.4% NA 27,339 NA 

EBITDA 6,316 5,947 -5.8% 7,442 7,162 -3.8% NA 7,670 NA 

EBITDA margin 31.7% 30.4% -129bps 32.6% 31.2% -137bps NA 28.1% NA 

EBITDA (pre-IndAS) 5,161 4,813 -6.7% 6,186 5,900 -4.6% NA 6,167 NA 

PAT 3,213 2,962 -7.8% 3,967 3,760 -5.2% NA 4,141 NA 
 

Source: Company, Emkay Research 

 

Exhibit 15: Global Health – Change in estimates  

Particulars 

(Rs mn) 
FY27E FY28E FY29E 

 Old New Change Old New Change Old New Change 

Revenue 49,205 49,364 0.3% 57,857 59,138 2.2% NA 67,332 NA 

EBITDA 11,910 11,719 -1.6% 15,222 15,312 0.6% NA 16,507 NA 

EBITDA margin 24.2% 23.7% -46bps 26.3% 25.9% -42bps NA 24.5% NA 

EBITDA (pre-IndAS) 11,516 11,324 -1.7% 14,759 14,839 0.5% NA 15,969 NA 

PAT 7,244 7,088 -2.1% 9,287 9,353 0.7% NA 9,682 NA 
 

Source: Company, Emkay Research 

 

Exhibit 16: Max Healthcare – Change in estimates  

Particulars 

(Rs mn) 
FY27E FY28E FY29E 

 Old New Change Old New Change Old New Change 

Revenue 121,267 121,354 0.1% 145,338 145,434 0.1% NA 185,536 NA 

EBITDA 32,162 32,185 0.1% 39,505 39,532 0.1% NA 50,027 NA 

EBITDA margin 26.5% 26.5% 0bps 27.2% 27.2% 0bps NA 27.0% NA 

PAT 19,150 19,169 0.1% 24,548 24,570 0.1% NA 31,978 NA 
 

Source: Company, Emkay Research 
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Exhibit 17: Vijaya Diagnostic – Change in estimates 

Particulars 

(Rs mn) 
FY27E FY28E FY29E 

 Old New Change Old New Change Old New Change 

Revenue 9,670 9,680 0.1% 11,464 11,476 0.1% NA 13,488 NA 

EBITDA 4,112 4,116 0.1% 4,901 4,906 0.1% NA 5,834 NA 

EBITDA margin 42.5% 42.5% 0bps 42.8% 42.8% 0bps NA 43.3% NA 

PAT 2,163 2,173 0.5% 2,792 2,788 -0.1% NA 3,429 NA 

Source: Company, Emkay Research 

 

Exhibit 18: Dr. Lal Pathlabs – Change in estimates 

Particulars 

(Rs mn) 
FY27E FY28E FY29E 

 Old New Change Old New Change Old New Change 

Revenue 31,144 31,144 0.0% 34,944 35,579 1.8% NA 40,464 NA 

EBITDA 8,734 8,772 0.4% 9,740 10,035 3.0% NA 11,883 NA 

EBITDA margin 28.0% 28.2% 12bps 27.9% 28.2% 33bps NA 29.4% NA 

PAT 6,207 6,207 0.0% 9,256 9,703 4.8% NA 11,260 NA 
 

Source: Company, Emkay Research 

 

Exhibit 19: Metropolis Healthcare – Change in estimates 

Particulars 

(Rs mn) 
FY27E FY28E FY29E 

 Old New Change Old New Change Old New Change 

Revenue 18,592 18,630 0.2% 21,248 21,292 0.2% NA 24,316 NA 

EBITDA 4,700 4,731 0.7% 5,631 5,642 0.2% NA 6,565 NA 

EBITDA margin 25.3% 25.4% 12bps 26.5% 26.5% 0bps NA 27.0% NA 

PAT 2,322 2,358 1.6% 2,958 2,975 0.6% NA 3,611 NA 
 

Source: Company, Emkay Research 
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PARK MEDI WORLD 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   18-Jun-26       255        350  Buy Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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KIMS 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   18-May-26       717        825  Buy Anshul Agrawal 

   07-Apr-26       640        765  Buy Anshul Agrawal 

   09-Feb-26       647        765  Buy Anshul Agrawal 

   11-Jan-26       620        725  Buy Anshul Agrawal 

   10-Nov-25       701        760  Buy Anshul Agrawal 

   08-Oct-25       706        800  Buy Anshul Agrawal 

   08-Aug-25       711        800  Buy Anshul Agrawal 

   09-Jul-25       708        700  Buy Anshul Agrawal 

   13-May-25       659        700  Buy Anshul Agrawal 

   10-Apr-25       594        700  Buy Anshul Agrawal 

   07-Feb-25       642        750  Buy Anshul Agrawal 

   16-Jan-25       613        750  Buy Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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RAINBOW CHILDREN'S MEDICARE 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   25-May-26    1,350     1,550  Buy Anshul Agrawal 

   07-Apr-26    1,227     1,475  Buy Anshul Agrawal 

   29-Jan-26    1,185     1,475  Buy Anshul Agrawal 

   11-Jan-26    1,273     1,475  Buy Anshul Agrawal 

   14-Nov-25    1,342     1,475  Buy Anshul Agrawal 

   08-Oct-25    1,314     1,565  Buy Anshul Agrawal 

   28-Jul-25    1,541     1,680  Buy Anshul Agrawal 

   09-Jul-25    1,526     1,600  Buy Anshul Agrawal 

   26-May-25    1,358     1,600  Buy Anshul Agrawal 

   10-Apr-25    1,486     1,600  Buy Anshul Agrawal 

   10-Feb-25    1,370     1,700  Buy Anshul Agrawal 

   16-Jan-25    1,468     1,800  Buy Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GLOBAL HEALTH 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   15-May-26    1,243     1,350  Add Anshul Agrawal 

   07-Apr-26    1,033     1,235  Add Anshul Agrawal 

   05-Feb-26    1,108     1,235  Add Anshul Agrawal 

   11-Jan-26    1,175     1,235  Reduce Anshul Agrawal 

   11-Nov-25    1,173     1,235  Reduce Anshul Agrawal 

   08-Oct-25    1,386     1,300  Reduce Anshul Agrawal 

   08-Aug-25    1,423     1,300  Reduce Anshul Agrawal 

   09-Jul-25    1,279     1,175  Reduce Anshul Agrawal 

   17-May-25    1,201     1,175  Reduce Anshul Agrawal 

   10-Apr-25    1,228     1,100  Reduce Anshul Agrawal 

   31-Jan-25    1,040     1,100  Reduce Anshul Agrawal 

   16-Jan-25    1,027     1,000  Reduce Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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MAX HEALTHCARE 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   22-May-26    1,023     1,125  Add Anshul Agrawal 

   07-Apr-26       932     1,125  Add Anshul Agrawal 

   07-Feb-26    1,040     1,185  Add Anshul Agrawal 

   11-Jan-26    1,017     1,185  Add Anshul Agrawal 

   17-Nov-25    1,122     1,250  Add Anshul Agrawal 

   08-Oct-25    1,144     1,250  Add Anshul Agrawal 

   17-Aug-25    1,221     1,250  Add Anshul Agrawal 

   09-Jul-25    1,247     1,250  Add Anshul Agrawal 

   21-May-25    1,142     1,150  Add Anshul Agrawal 

   10-Apr-25    1,123     1,150  Add Anshul Agrawal 

   31-Jan-25    1,061     1,150  Add Anshul Agrawal 

   16-Jan-25    1,050     1,150  Add Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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VIJAYA DIAGNOSTIC 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   24-Jun-26    1,313     1,400  Buy Anshul Agrawal 

   08-May-26    1,279     1,400  Buy Anshul Agrawal 

   22-Apr-26    1,041     1,300  Buy Anshul Agrawal 

   07-Apr-26       929     1,300  Buy Anshul Agrawal 

   20-Feb-26    1,009     1,300  Buy Anshul Agrawal 

   14-Feb-26       988     1,300  Buy Anshul Agrawal 

   11-Jan-26       993     1,225  Buy Anshul Agrawal 

   24-Dec-25    1,030     1,225  Buy Anshul Agrawal 

   05-Nov-25    1,025     1,225  Buy Anshul Agrawal 

   08-Oct-25       991     1,225  Buy Anshul Agrawal 

   30-Aug-25    1,008     1,225  Buy Anshul Agrawal 

   29-Jul-25    1,120     1,225  Buy Anshul Agrawal 

   09-Jul-25    1,019     1,150  Buy Anshul Agrawal 

   20-Jun-25       930     1,150  Buy Anshul Agrawal 

   13-May-25       970     1,150  Buy Anshul Agrawal 

   10-Apr-25       971     1,150  Buy Anshul Agrawal 

   03-Mar-25       933     1,200  Buy Anshul Agrawal 

   12-Feb-25    1,026     1,200  Buy Anshul Agrawal 

   07-Nov-24    1,025     1,100  Buy Anshul Agrawal 

   07-Oct-24       983     1,025  Buy Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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DR LAL PATHLABS 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   09-Jun-26    1,576     1,740  Buy Anshul Agrawal 

   01-May-26    1,367     1,740  Buy Anshul Agrawal 

   22-Apr-26    1,459     1,740  Buy Anshul Agrawal 

   07-Apr-26    1,363     1,740  Buy Anshul Agrawal 

   31-Jan-26    1,410     1,740  Buy Anshul Agrawal 

   11-Jan-26    1,418     1,740  Buy Anshul Agrawal 

   24-Dec-25    1,408     1,740  Buy Anshul Agrawal 

   01-Nov-25    1,568     1,738  Buy Anshul Agrawal 

   08-Oct-25    1,540     1,650  Buy Anshul Agrawal 

   10-Sep-25    1,612     1,650  Buy Anshul Agrawal 

   30-Aug-25    1,654     1,650  Buy Anshul Agrawal 

   31-Jul-25    1,575     1,650  Buy Anshul Agrawal 

   20-Jul-25    1,502     1,550  Buy Anshul Agrawal 

   09-Jul-25    1,482     1,550  Buy Anshul Agrawal 

   20-Jun-25    1,456     1,550  Buy Anshul Agrawal 

   26-Apr-25    1,456     1,550  Buy Anshul Agrawal 

   10-Apr-25    1,334     1,550  Buy Anshul Agrawal 

   03-Mar-25    1,175     1,625  Buy Anshul Agrawal 

   30-Jan-25    1,439     1,625  Buy Anshul Agrawal 

   24-Oct-24    1,525     1,700  Buy Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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METROPOLIS HEALTHCARE 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   14-May-26       541        625  Buy Anshul Agrawal 

   22-Apr-26       477        580  Buy Anshul Agrawal 

   07-Apr-26       434        580  Buy Anshul Agrawal 

   05-Feb-26       493        579  Buy Anshul Agrawal 

   11-Jan-26       480        579  Buy Anshul Agrawal 

   24-Dec-25       472        579  Buy Anshul Agrawal 

   06-Nov-25       501        579  Buy Anshul Agrawal 

   08-Oct-25       505        550  Buy Anshul Agrawal 

   30-Aug-25       547        550  Buy Anshul Agrawal 

   08-Aug-25       502        550  Buy Anshul Agrawal 

   09-Jul-25       514        513  Buy Anshul Agrawal 

   02-Jul-25       431        513  Buy Anshul Agrawal 

   20-Jun-25       431        513  Buy Anshul Agrawal 

   14-May-25       404        513  Buy Anshul Agrawal 

   10-Apr-25       395        550  Buy Anshul Agrawal 

   12-Mar-25       406        588  Buy Anshul Agrawal 

   03-Mar-25       392        588  Buy Anshul Agrawal 

   05-Feb-25       451        588  Buy Anshul Agrawal 

   10-Dec-24       555        600  Buy Anshul Agrawal 

   11-Nov-24       539        600  Buy Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE 
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and 
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the 
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity 
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products 
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has 
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at 
any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst 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.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously, 
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors, 
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different 
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users of this report 
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be 
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary 
trading, investment businesses or other associate entities 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 
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are 
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None 
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express 
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates. 
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, 
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk 
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities 
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be 
guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 
to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service, 
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 Financial Institutions Regulatory Authority (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 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. 
Emkay Global Financial Services Ltd. has entered into a chaperoning 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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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by laws 
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument 
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of 
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their 
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will 
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of 
this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the issuer or the 
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust; 
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing 
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an 
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests 
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and 
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the 
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function 
of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include 
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 
the securities recommended in this report as of July 08, 2026 

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

            Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations 
published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 
recommended in this report as of July 08, 2026 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 
company at the end of the month immediately preceding the July 08, 2026 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 
7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment 

banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage 
services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company 
or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL >15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 07/09/2026 11:39 AM

http://www.emkayglobal.com/
http://www.emkayglobal.com/


  

 

 

 

Healthcare India Equity Research | Sector Report 
  

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 

analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 
July 08, 2026 | 15 

 

 

OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 
Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst 
or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding 
the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month 
immediately preceding the date of public appearance or publication of Research Report.  

 

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

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the 
views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment 
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates 
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company 
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection 
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company 
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may 
have co-managed public offering of securities for the subject company in the past twelve months. 
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