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Healthcare 
    

Absence of seasonal momentum to impact Q2 performance  
  

  

Healthcare  Sector Report  October 08, 2025     NIFTY 50: 25,046 

We expect Q2FY26 to be relatively soft for our covered hospital and diagnostic 

companies, due to a lower incidence of vector-borne diseases despite strong 

rains. Buoyed by bed additions, we model continued volume momentum (OBD 

up 16% YoY), with an improving case and payor mix leading to steady ARPOB 

gains; this would drive revenue/EBITDA by 22%/9% YoY in Q2 for our covered 

hospital stocks. Max is likely to lead the pack (revenue/EBITDA growth of 

27%/19% YoY) due to ramping up of recently commissioned facilities and bed 

additions in Mumbai, Delhi, and Mohali. For KIMS, we expect a drag from the 

newly launched units in Thane, Bengaluru, and Nashik (~Rs450mn) to weigh 

on overall EBITDA margins (19.8%; down 230bps QoQ); meanwhile, Rainbow’s 

growth momentum should moderate (+12% YoY) due to muted volume growth 

(OBD up 5% YoY). Similarly, for diagnostics companies, a lower incidence of 

monsoon-related illnesses and an unfavorable base are likely to impact revenue 

growth. We expect Vijaya/Metropolis (organic)/DLPL to report topline growth 

of 12%/12%/10%, respectively, mainly driven by test volume growth. 

Hospitals: Focus on ramping up of new units 

Given bed additions planned in FY26, we believe investors are likely to focus on ramp-

ups of newly launched facilities to gauge demand, competitive intensity, and determine 

earnings trajectory over 2-3Y. Additionally, commentary on CGHS revision aiding faster-

than-expected breakeven for new units is a key monitorable. We expect our covered 

companies to log revenue growth of 22% YoY, mainly on volumes (OBD rising 16% YoY). 

Among our covered names, Max should see the strongest revenue growth (+27% YoY), 

as we expect continued bed additions and sustained ramp-ups of newly commissioned 

hospitals. We expect a muted quarter for Rainbow due to a drop in the incidence of 

vector-borne diseases and project execution delays continuing in Bengaluru. For KIMS, 

we expect healthy topline growth (25% YoY), though a higher-than-expected drag from 

new facilities (~Rs450mn) would impact profitability (EBITDA growth of 9% YoY, margins 

down 230bps/830bps QoQ/YoY). For Medanta, we expect a steady quarter, with the 

developing portfolio (up 24% YoY) continuing to outpace the matured one (up 9% YoY).  

Diagnostics: Soft quarter in the absence of monsoon-related illnesses 

Due to a lower incidence of monsoon-related illnesses (dengue, malaria, etc) and an 

unfavorable base, we expect a soft Q2 for diagnostics players. For Metropolis, we expect 

23% YoY revenue growth in Q2FY26 (12% organic), with better margins (+225bps QoQ), 

as acquisitions ramp up. DLPL is expected to post another steady quarter, with 10% YoY 

revenue growth, driven by sample growth (+10% YoY). Due to an unfavorable base and 

the festive season starting in Q2 in core markets of Vijaya, we expect only 12% YoY 

revenue growth, with stable EBITDA margin despite accelerated hub additions in H1FY26. 

CGHS revision – A sweeping positive move 

The recent CGHS rate hikes are expected to accelerate breakeven timelines for new 

hospital units, in our view, given the higher contribution of scheme patients. Among our 

covered names, KIMS, Max, and Medanta stand to gain from this, given that their 

exposure to scheme business (CGHS + other state government schemes) is ~18-22% 

(Exhibit 19). Assuming a 15% weighted average hike in scheme rates, hospital ARPOBs 

could rise 2.5-3.5%, translating to an estimated 11-13% increase in EBITDA. 
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Rating, Target Price and Valuation 

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

 Rating (Rs) (Rs) (%) FY26 FY27 FY26 FY27 FY26 FY27 

Rainbow Children's Medicare BUY 1,310 1,565 19 22.2 20.4 42.6 40.0 19.4 17.5 

KIMS BUY 708 800 13 34.7 24.7 73.5 43.6 17.1 22.5 

Max Healthcare ADD 1,144 1,250 9 42.1 35.0 66.4 54.3 14.8 15.6 

Global Health REDUCE 1,387 1,300 (6) 35.5 28.8 59.0 48.9 16.9 17.3 

Dr Lal Pathlabs BUY 3,067 3,300 8 33.3 29.6 49.3 41.9 22.7 24.0 

Metropolis Healthcare BUY 2,010 2,200 9 24.5 21.3 52.0 43.8 14.9 15.5 

Vijaya Diagnostic BUY 994 1,225 23 35.1 28.3 62.5 46.9 19.4 21.3 

Source: Company, Emkay Research 
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Emkay’s Healthcare universe 

Hospitals 

⏹ KIMS: We expect KIMS to clock an impressive 25% YoY revenue growth, owing to capacity 

additions in core and new clusters. We expect revenue growth to be led by both OBD (+12-

13% YoY) and ARPOB (+10% YoY) in Q2. Ramp-ups in Maharashtra (Thane operations 

began in May-25) and Bengaluru (Marathahalli started in Sep-25) clusters remain a key 

monitorable. We expect the drag from the newly launched Thane and Bengaluru hospitals 

and the impending breakeven for the Nashik unit to be partially offset by improving 

profitability of the new O&M projects (Sangli and Guntur) and matured assets; thus, we 

bake in 829bps YoY margin decline at the group level. Interest cost is likely to increase 

69% YoY, leading to a PAT decline of 27% YoY. We maintain BUY on the stock, with Jun-

26E TP of Rs800 at 28x EV/EBITDA (pre-IndAS, excluding minority interest). 

⏹ Rainbow Hospitals: We expect a lackluster quarter for Rainbow on the back of a higher 

base and a lower incidence of vector-borne diseases despite the strong monsoon, per 

channel checks. We anticipate ARPOB/OBD to grow 7%/5% YoY, respectively, leading to a 

revenue growth of 12% YoY. Growth momentum in new hospitals is likely to be bolstered, 

with the addition of Prashanti Hospital’s acquisition and the launch of Rajahmundry hospital 

(100 beds each). However, with the new launches and muted volume growth in mature 

hospitals (OBD down 6%), we expect a 251bps YoY dip in margin. With other income 

anticipated to increase 12% YoY and offsetting the margin hit, we expect PAT to remain 

flat YoY. Owing to delays in launching Bengaluru hospitals, we have cut our FY27E 

revenue/EBITDA by 4%/5%, respectively, leading to a 7% cut in our revised Jun-26E TP 

of Rs1,565, based on 28x EV/EBITDA (pre-IndAS), while maintaining BUY on the stock.  

⏹ Max Healthcare: We bake in 27% YoY revenue growth in Q2FY26, as we expect continued 

bed additions and sustained ramp-ups of newly commissioned hospitals. We expect 

EBITDA margins to contract by 156bps to 23.9%, on expansion in Mumbai, Mohali, and 

Delhi in the current quarter. The management’s commentary on revision of CGHS pricing 

and its ensuing impact on ramp-up plans for new units remain key monitorable. We 

maintain ADD on the stock, with an unchanged Jun-26E TP of Rs1,250, basis SoTP 

methodology, as we ascribe EV/EBITDA of 33x for the hospital business (~17% premium 

to the sector average). 

⏹ Global Health (Medanta): We build in a steady quarter for Medanta, with revenue growth 

of 13% YoY; we see the developing portfolio (up 24% YoY) continuing to outpace the 

matured one (up 9% YoY). Growth would continue to be volume-driven for developing 

hospitals (+21% YoY); albeit slowing down due to lower incidences of vector borne 

diseases, while ARPOBs are expected to drive mature hospitals’ revenue (+7% YoY). We 

expect margins to shrink by 139bps YoY to 23.1% on account of the launch of Noida facility, 

while PAT is expected to grow 12% YoY. The management’s commentary on breakeven 

timelines of Noida unit and updates regarding pending projects in South Delhi and Indore 

remain key monitorables, as it looks to expand into the Northeast. We maintain REDUCE, 

with an unchanged Jun-26E TP of Rs1,300, at 27x EV/EBITDA (pre-IndAS). 
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Diagnostics 

⏹ DLPL: We expect DLPL to clock 10% YoY revenue growth, predominantly led by volume 

growth of 10% YoY (samples). We expect modest contraction of 160bps in EBITDA margins 

owing to continued network investments. Other income is likely to grow 25% YoY and 

finance costs staying flat YoY would lead to PAT growth of 8% YoY. We continue to keep an 

eye on the management’s plans for expanding the network and M&A opportunities that 

were under consideration (mentioned in previous earnings calls). We maintain BUY on the 

stock, with an unchanged Jun-26E TP of Rs3,300 (based on DCF methodology). 

⏹ Metropolis: We expect a healthy performance in Q2FY26, aided by the consolidation of 

the three recently acquired entities, with revenue growing 23% YoY (12% organic growth), 

building in patient volume growth of 7% (organic). However, margins are expected to see 

a slight dip of 19bps YoY, owing to the core margin profile being substantially lower than 

the overall company’s (per the management, core achieved high single digit margins in 

Q2). We maintain BUY, with an unchanged Jun-26E TP of Rs2,200 (based on DCF 

methodology). 

⏹ Vijaya Diagnostics: We expect revenue growth of 12% YoY on back of network expansion 

in non-core geographies. Onset of festive season in Q2 vs Q3 last year and heavy 

monsoons are likely to have dampened footfalls in core geography, in our view. Losses 

from newly commissioned hubs should lead to margins contracting by 120bps YoY, as we 

expect the company to report EBITDAM of 39.5%. Key monitorable – performance of new 

hubs in the non-core regions of Bengaluru, Pune, and Kolkata. We maintain BUY on the 

stock, with an unchanged Jun-26E TP of Rs1,225 (based on DCF methodology).
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Exhibit 1: Healthcare companies under our coverage – Earnings snapshot (Q2FY26E)  

Name    Q2FY25 Q1FY26 Q2FY26E YoY QoQ 

Hospitals             

Rainbow Hospitals 
       

CMP (Rs) 1,310 Net Sales (Rs mn) 4,175 3,529 4,656 12% 32% 

Mkt Cap (Rs bn) 133 EBITDA (Rs mn) 1,471 1,036 1,524 4% 47% 

Rating BUY EBITDA Margin  35.2% 29.4% 32.7% -251 336 
 

 
PAT (Rs mn) 789 535 787 0% 47% 

 
 

EPS (Rs) 7.8 5.3 7.8 0% 47% 

KIMS 

 
      

CMP (Rs) 708 Net Sales (Rs mn) 7,773 8,716 9,693 25% 11% 

Mkt Cap (Rs bn) 283 EBITDA (Rs mn) 2,181 1,926 1,917 -12% 0% 

Rating BUY EBITDA Margin  28.1% 22.1% 19.8% -829 -232 
 

 

PAT (Rs mn) 1,074 786 784 -27% 0% 

 
 

EPS (Rs) 2.2 2.5 2.0 -9% -23% 

Max Healthcare 

 
      

CMP (Rs) 1,144 Net Sales (Rs mn) 21,190 24,510 26,914 27% 10% 

Mkt Cap (Rs bn) 1,113 EBITDA (Rs mn) 5,400 5,830 6,438 19% 10% 

Rating ADD EBITDA Margin  25.5% 23.8% 23.9% -156 14 
 

 

PAT (Rs mn) 3,490 3,450 3,905 12% 13% 

 
 

EPS (Rs) 3.59 3.55 4.02 12% 13% 

Global Health 
 

      

CMP(Rs) 1,387 Net Sales (Rs mn) 9,566 10,308 10,850 13% 5% 

Mkt Cap (Rs bn) 373 EBITDA (Rs mn) 2,344 2,270 2,508 7% 10% 

Rating REDUCE EBITDA Margin  24.5% 22.0% 23.1% -139 109 
 

 
PAT (Rs mn) 1,308 1,590 1,471 12% -7% 

 
 

EPS (Rs) 4.87 5.92 5.48 12% -7% 

Diagnostics       

Dr Lal Pathlabs 
 

      

CMP (Rs) 3,067 Net Sales (Rs mn) 6,602 6,698 7,246 10% 8% 

Mkt Cap (Rs bn) 257 EBITDA (Rs mn) 2,025 1,923 2,106 4% 10% 

Rating BUY EBITDA Margin  30.7% 28.7% 29.1% -160 36 
 

 
PAT (Rs mn) 1,308 1,340 1,419 8% 6% 

 
 

EPS (Rs) 15.5 15.9 16.9 9% 6% 

Metropolis 

 
      

CMP (Rs) 2,010 Net Sales (Rs mn) 3,498 3,861 4,308 23% 12% 

Mkt Cap (Rs bn) 104 EBITDA (Rs mn) 899 898 1,099 22% 22% 

Rating BUY EBITDA Margin (%) 25.7% 23.2% 25.5% -19 225 
 

 

PAT (Rs mn) 467 452 541 16% 20% 

 
 

EPS (Rs) 9.1 8.7 10.5 14% 20% 

Vijaya Diagnostics 

 
      

CMP (Rs) 994 Net Sales (Rs mn) 1,829 1,881 2,049 12% 9% 

Mkt Cap (Rs bn) 102 EBITDA (Rs mn) 760 735 809 7% 10% 

Rating BUY EBITDA Margin  41.5% 39.1% 39.5% -203 40   

PAT (Rs mn) 421 386 439 4% 14%   
EPS (Rs) 4.11 3.76 4.27 4% 14% 

Source: Company, Emkay Research 

Exhibit 2: Summary of recommendations and target prices (Jun-26E)  

Company Mcap (Rs bn) CMP (Rs) Rating 
Previous TP 

(Rs) 
Revised TP (Rs) Change 

Rainbow Hospitals 133 1,310  BUY 1,680  1,565  -7% 

KIMS 283 708  BUY 800 800 0% 

Max Healthcare 1,113 1,144  ADD 1,250 1,250 0% 

Global Health 373 1,387  REDUCE 1,300 1,300 0% 

Dr Lal Pathlabs 257                  3,067  BUY 3,300 3,300 0% 

Metropolis 104 2,010  BUY 2,200 2,200 0% 

Vijaya Diagnostics 102 994  BUY 1,225 1,225 0% 
 

Source: Company, Emkay Research 
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Exhibit 3: Valuations of our Healthcare 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) 
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Rainbow Hospitals 1,310 1,565 BUY 1,33,042  1,27,841  27  24  21  43  40  33  19% 17% 18% 27% 27% 27% 

KIMS 708 800 BUY 2,83,118  2,92,375  36  25  20  73  44  35  16% 22% 22% 21% 25% 25% 

Max Healthcare 1,144 1,250 ADD 11,12,627  11,10,787  41  33  27  66  54  43  15% 15% 17% 25% 27% 28% 

GlobalHealth 1,387 1,300 REDUCE 3,72,785  3,64,387  36  29  26  59  49  42  17% 17% 17% 23% 25% 26% 

Hospitals- 
Average 

     35 28 23 60 47 38 17% 18% 18% 24% 26% 26% 

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

Diagnostics- 

Company 
CMP  Target  Rating 

Mcap 

(Rs mn) 

EV 

(Rs mn) 
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Dr Lal Pathlabs 3,067 3,300 BUY 2,56,898  2,47,445  35  31  28  54  46  39  22% 24% 24% 28% 28% 28% 

Metropolis 2,010 2,200 BUY 1,04,133  1,01,723  27  24  21  56  47  39  14% 15% 16% 25% 25% 26% 

Vijaya Diagnostics 994 1,225 BUY 1,02,119  99,920  33  27  22  64  48  37  19% 21% 22% 39% 41% 42% 

Diagnostics- 

Average 
     32 27 23 58 47 39 18% 20% 21% 31% 32% 32% 

 

Source: Company, Emkay Research 

Exhibit 4:  Rainbow is trading at its 1YF LTA EV/EBITDA 

 

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

pre-IndAS basis 

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

 

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

pre-IndAS basis 

 

Exhibit 6:  Max HC is trading above its 1YF +1SD EV/EBITDA 

 

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

pre-IndAS basis 

 
Exhibit 7:  Medanta is trading above its 1YF LTA EV/EBITDA 

 

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

pre-IndAS basis 
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Exhibit 8: DLPL is trading between its LTA and -1SD 1YF PER 

 

Source: Company, Emkay Research 

 
Exhibit 9: Metropolis is trading slightly above its -1SD 1YF PER 

 

Source: Company, Emkay Research 

 

Exhibit 10: Vijaya is trading above its LTA 1YF PER… 

 

Source: Company, Emkay Research 

 
Exhibit 11: …and above its +1 SD 1YF EV/EBITDA 

 

Source: Company, Emkay Research 

 

Exhibit 12: Change in estimates–Rainbow 

Particulars 
(Rs mn) 

FY26E FY27E FY28E 

 Old New Change Old New Change Old New Change 

Revenue 17,691 17,477 -1.2% 20,204 19,333 -4.3% 23,313 22,404 -3.9% 

EBITDA 5,808 5,756 -0.9% 6,571 6,267 -4.6% 7,654 7,258 -5.2% 

EBITDA Margin 32.8% 32.9% 10 bps 32.5% 32.4% -11 bps 32.8% 32.4% -43 bps 

EBITDA (pre-IndAS) 4,763 4,723 -0.8% 5,440 5,184 -4.7% 6,371 6,026 -5.4% 

PAT 3,161 3,119 -1.3% 3,550 3,323 -6.4% 4,364 4,069 -6.8% 
 

Source: Company, Emkay Research 

 

Exhibit 13: Change in estimates–KIMS 

Particulars 
(Rs mn) 

FY26E FY27E FY28E 

 Old New Change Old New Change Old New Change 

Revenue 38,544 38,715 0.4% 48,528 48,611 0.2% 57,973 58,088 0.2% 

EBITDA 8,850 8,586 -3.0% 12,419 12,419 0.0% 15,167 15,178 0.1% 

EBITDA Margin 23.0% 22.2% -78 bps 25.6% 25.5% -4 bps 26.2% 26.1% -3 bps 

EBITDA (pre-IndAS) 8,562 8,297 -3.1% 12,030 12,030 0.0% 14,703 14,714 0.1% 

PAT 4,011 3,854 -3.9% 6,553 6,490 -1.0% 8,122 7,997 -1.5% 
 

Source: Company, Bloomberg, Emkay Research 
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Exhibit 14: Change in estimates– Max Healthcare 

Particulars 
(Rs mn) 

FY26E FY27E FY28E 

 Old New Change Old New Change Old New Change 

Revenue 1,09,625 1,08,890 -0.7% 1,26,942 1,26,232 -0.6% 1,48,849 1,48,775 0.0% 

EBITDA 28,172 27,572 -2.1% 33,855 33,634 -0.7% 41,984 41,946 -0.1% 

EBITDA Margin 25.7% 25.3% -38 bps 26.7% 26.6% -2 bps 28.2% 28.2% -1 bps 

PAT 16,863 16,733 -0.8% 20,654 20,478 -0.9% 25,948 25,918 -0.1% 
 

Source: Company, Emkay Research 

 

Exhibit 15: Change in estimates– Global Health 

Particulars 
(Rs mn) 

FY26E FY27E FY28E 

 Old New Change Old New Change Old New Change 

Revenue 43,717 43,606 -0.3% 50,064 49,889 -0.3% 56,832 56,636 -0.3% 

EBITDA 10,437 10,455 0.2% 12,842 12,797 -0.3% 14,989 14,938 -0.3% 

EBITDA Margin 23.9% 24.0% 10 bps 25.7% 25.7% 0 bps 26.4% 26.4% 0 bps 

EBITDA (pre-IndAS) 10,087 10,107 0.2% 12,441 12,398 -0.3% 14,534 14,485 -0.3% 

PAT 6,232 6,318 1.4% 7,594 7,618 0.3% 8,741 8,757 0.2% 
 

Source: Company, Emkay Research 

 

Exhibit 16: Change in estimates– DLPL 

Particulars 
(Rs mn) 

FY26E FY27E FY28E 

 Old New Change Old New Change Old New Change 

Revenue 27,325 27,180 -0.5% 30,658 30,496 -0.5% 34,398 34,216 -0.5% 

EBITDA 7,573 7,678 1.4% 8,684 8,638 -0.5% 9,765 9,713 -0.5% 

EBITDA Margin 27.7% 28.3% 54 bps 28.3% 28.3% 0 bps 28.4% 28.4% 0 bps 

PAT 5,119 5,197 1.5% 6,152 6,119 -0.5% 7,164 7,126 -0.5% 

Source: Company, Emkay Research 

 

Exhibit 17: Change in estimates–Metropolis 

Particulars 
(Rs mn) 

FY26E FY27E FY28E 

 Old New Change Old New Change Old New Change 

Revenue 16,712 16,637 -0.4% 18,594 18,511 -0.4% 20,859 20,765 -0.4% 

EBITDA 4,112 4,093 -0.5% 4,733 4,712 -0.5% 5,414 5,389 -0.5% 

EBITDA Margin 24.6% 24.6% 0 bps 25.5% 25.5% 0 bps 26.0% 26.0% 0 bps 

PAT 2,105 2,001 -4.9% 2,480 2,378 -4.1% 2,939 2,871 -2.3% 
 

Source: Company, Emkay Research 

 

Exhibit 18: Change in estimates–Vijaya 

Particulars 
(Rs mn) 

FY26E FY27E FY28E 

 Old New Change Old New Change Old New Change 

Revenue 7,990 7,896 -1.2% 9,507 9,397 -1.2% 11,271 11,140 -1.2% 

EBITDA 3,129 3,092 -1.2% 3,877 3,832 -1.2% 4,700 4,645 -1.2% 

EBITDA Margin 39.2% 39.2% 0 bps 40.8% 40.8% 0 bps 41.7% 41.7% 0 bps 

PAT 1,704 1,633 -4.1% 2,271 2,175 -4.2% 2,910 2,808 -3.5% 
 

Source: Company, Emkay Research 
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Exhibit 19: Coverage companies to see 11-13% increase in EBITDA, assuming the overall 

scheme business witnesses a similar hike as CGHS 

Hospitals 

Government and 
government 

schemes  
(% of 1QFY26 

revenue) 

Impact on ARPOB 
(assuming a 15% 

price hike in 
scheme) 

FY25 margins 

(pre-IndAS) 

% increase in 
EBITDA  

(pre-IndAS) 

KIMS 19.0% 2.9% 25.0% 11.4% 

Medanta 18.0% 2.7% 23.1% 11.7% 

Max Healthcare* 21.8% 3.3% 25.4% 12.8% 
 

Source: Company, Emkay Research; * Post IndAS EBITDA 
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RAINBOW CHILDREN'S MEDICARE 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   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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KIMS 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   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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MAX HEALTHCARE 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   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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GLOBAL HEALTH 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   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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DR LAL PATHLABS 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   10-Sep-25         3,224          3,300  Buy Anshul Agrawal 

   30-Aug-25         3,309          3,300  Buy Anshul Agrawal 

   31-Jul-25           3,151          3,300  Buy Anshul Agrawal 

   20-Jul-25         3,004           3,100  Buy Anshul Agrawal 

   09-Jul-25         2,964           3,100  Buy Anshul Agrawal 

   20-Jun-25          2,912           3,100  Buy Anshul Agrawal 

   26-Apr-25           2,911           3,100  Buy Anshul Agrawal 

   10-Apr-25         2,668           3,100  Buy Anshul Agrawal 

   03-Mar-25         2,350          3,250  Buy Anshul Agrawal 

   30-Jan-25         2,878          3,250  Buy Anshul Agrawal 

   24-Oct-24         3,049          3,400  Buy Anshul Agrawal 

   07-Oct-24         3,460          3,600  Buy Anshul Agrawal 

   07-Aug-24         3,275          3,500  Buy Anshul Agrawal 

   19-Jun-24         2,679          2,800  Buy Anshul Agrawal 

   10-May-24         2,348          2,800  Buy Anshul Agrawal 

   07-May-24         2,323          2,800  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 

   30-Aug-25          2,189          2,200  Buy Anshul Agrawal 

   08-Aug-25         2,008          2,200  Buy Anshul Agrawal 

   09-Jul-25         2,058          2,050  Buy Anshul Agrawal 

   02-Jul-25          1,726          2,050  Buy Anshul Agrawal 

   20-Jun-25          1,724          2,050  Buy Anshul Agrawal 

   14-May-25           1,615          2,050  Buy Anshul Agrawal 

   10-Apr-25          1,579          2,200  Buy Anshul Agrawal 

   12-Mar-25          1,623          2,350  Buy Anshul Agrawal 

   03-Mar-25          1,568          2,350  Buy Anshul Agrawal 

   05-Feb-25          1,805          2,350  Buy Anshul Agrawal 

   10-Dec-24          2,221          2,400  Buy Anshul Agrawal 

   11-Nov-24          2,155          2,400  Buy Anshul Agrawal 

   07-Oct-24          2,198          2,400  Buy Anshul Agrawal 

   12-Aug-24         2,039          2,300  Buy Anshul Agrawal 

   22-May-24          1,956          2,200  Buy Anshul Agrawal 

   07-May-24          1,779          2,200  Buy 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 

   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 

   29-Aug-24            892           1,025  Buy Anshul Agrawal 

   06-Aug-24            809             850  Add Anshul Agrawal 

   13-Jun-24            807             750  Add Anshul Agrawal 

   09-May-24            730             750  Add Anshul Agrawal 

   07-May-24            666             725  Add 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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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.

October 08, 2025 | 14 

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, 
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