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Change in Estimates X As Jeena Sikho Lifecare continues to scale up its integrated Ayurveda E
Target Price Change X s

healthcare ecosystem, we interacted with the company's senior management,

Recommendation X including Mr. Manish Grover (Managing Director), Mr. Nanak Chand (Chief
Company Info Financial Officer), Dr. Ish Sharma (Executive Director) and Mr. Ankush
BB Code JSLLIN EQUITY  Kaushal (Executive Director), to gain deeper insight into its long-term growth
Face Value (INR) 20  strategy, expansion roadmap and preventive healthcare model.

52-week High/Low (INR) 850 / 486 . . . . L
Mkt Cap (Bn) INR633/USD07 The dlscussmq relr_lforced our view that the company has moved from proving its
Shares ofs (Mn) 1243 model to scaling it up. The management remains focussed on adding beds,
3M Avg. Daily Volume 6,74524  deepening the preventive care ecosystem and widening its wellness and product

offering. JSLL is targeting 7,000-10,000 operational beds over the next 3-5

Change in CIE Estimates years through a capital-efficient expansion model, while guiding for ~30% annual

INR Bn New F;fZEDeV (%) New F;f:EDev %) revenue growth, a balanced 50:50 services-products mix and 4-5x PAT growth
Revenue 107 107 : °_ 145 145 : °_ over the same period. The manag_ement projects EBITDA margin of 40%+ and
EBITDA 47 a7 . 65 65 ~ PAT margin of 27-30% to be sustained.
EBITDAM % 44.2 442 - 447 447 - Valuation: We maintain our ‘BUY’ recommendation on JSLL with our target
PAT 3.1 341 - 44 44 - price of INR 1,000 on the basis of our DCF valuation. We project JSLL to
EPS (INR) 25.1 251 - 358 358 - deliver significant Revenue/EBITDA/PAT CAGR of 33.6%/34.9%/39.4% over
Key Financials FY26-29E, respectively. This equates to an implied PE of 28x on FY28 EPS
INR Bn FY25 FY26 FY27E FY28E FY29e and PEG of 0.8x, which further supports our valuation
Revenue 4.7 8.0 10.7 14.5 19.1
E;TTSAX 41"2 70.8 33. 5.8 315 Expansnon Strategy & Growth Plans
: 3.5 4.7 6.5 8.6 The management reiterated its target of 7,000-10,000 operational beds in
EBITDAM % 30.0 43.7 44.2 44.7 44.9
PAT 08 29 31 44 60 3-5 years, supported by a.c'apltal I|ght.expan3|on strategy o
EPS (INR) 6.4 179 25 1 35.8 84 " Operational beds are antu.:lpated.to increase to nearly :?,00(? within 3-4
ROE % 36.2 61.4 527 490 43.9 months. New large hospital projects are under .evaluatlon. in Lut':l'(nov.v,
ROCE % 492 823 710 654 584 Ahmedabad, Patna, Kolkata and Pune, alongside capacity addition in
PE(x) 792 285 203 143 105 Mumbai
EV/EBITDA 45.0 18.1 13.2 9.2 67 = Beyond organic bed additions, JSLL is actively exploring acquisition
opportunities to speed up network expansion and enter new geographies.
Shareholding Pattern (%) This adds a second growth lever to the greenfield and lease-based rollout
June 2026 Mar 2026 =~ Dec 2025 « Jeena Sikho commenced international expansion with its entry into the UAE,
Promoters 63.62 63.62 63.62 while premium wellness resorts and specialised treatment centres are
Flis 4.78 6.17 6.31 expected to broaden the addressable opportunity.
Dlls 0.36 0.46 0.11
Public 31.24 28.77 2997 capital-efficient Expansion Model
Relative Performance (%) = The company continues to operate one of the most capital-efficient expansion
YTD 3Y 2y 1Y models in the healthcare sector, requiring only INR 3—4 lakh per bed, with
BSE Healthcare 80.4 16.3 15.2 six-month payback for smaller facilities.
JSLL 343.5 81.4 (37.8) = The management reiterated that the company is partnering with Ayurveda
medical colleges to accelerate hospital expansion. Each partnership can
800 - provide access to up to ~100 operational beds at an estimated capex of
only ~INR 1 lakh per bed, significantly lower than conventional hospital
700 4 expansion and further improving capital-efficiency.
600 -
500 - Operational & Demand Drivers
400 J = Higher occupancy across newly-operational beds is projected to remain
a key profitability driver, with incremental patient volumes benefitting from
300 1 significant operating leverage.
200 - =  The company continues to focus on improving its private payer mix while
100 W reducing exposure to government receivables, supporting stronger cash flows
and capital-efficiency.

= Increasing insurance penetration, higher patient retention and
expansion of research-backed Ayurveda offering are anticipated to
improve revenue quality and strengthen margin in the medium term.

Sep-23 Sep-24 Sep-25 Sep-26
JSLL —— BSE Healthcare

Long-term Growth Outlook
= The management reiterated its guidance of delivering ~30% annual
Recent Report: Healthcare Review_Q1FY27 revenue growth over the next 3-5 years, , while maintaining a balanced
growth across healthcare services and products.
= EBITDA Margin is projected to be 40%+ and PAT is expected to increase
4-5x over the same period, driven by network expansion, higher occupancy,
operating leverage and continued scaling up of the integrated Ayurveda

Deepika Murarka
Email: deepika.murarka@choiceindia.com
Ph: +91 22 6707 9513

ecosystem.
Stuti Bagadia = The management believes its prevention-first healthcare model, recurring
Email: stuti.bagadia@choiceindia.com patient engagement and capital-efficient expansion strategy provide a strong
Ph: +91 22 6707 9511 foundation for long-term value-creation.
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Targeting 7,000-10,000 beds over the next 3-5 years ARPOB projected to grow minimally by 1.5-2% every year
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YoY Growth (%) - RHS

Source: JSLL, Choice Institutional Equities

Revenue forecast to expand at a CAGR of 33.6% over FY26-29E EBITDA likely to expand at a CAGR of 34.9% over FY26—-29E
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PAT anticipated to expand at a CAGR of 39.4% over FY26-29E ROE and ROCE trend
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Income Statement (INR Mn) Balance Sheet (INR Mn) %
Particulars . FY25  FY26  FY27E Particulars FY26 FY27E FY28E é
Revenue 4,691 8,014 10,700 14,533 19,110  Net Worth 2,563 4,670 7,166 10,989 16,379 E
Gross Profit 4,148 7,098 9,483 12,881 16,936  Borrowings 107 5 5 5 5 qE,
EBITDA 1,406 3,498 4,730 6,497 8,581  Trade Payables 157 231 300 408 536 §
Depreciation 291 477 527 555 583  Other Non-current Liabilities 888 1,020 1,116 1,221 1,336 g
EBIT 1,115 3,021 4,203 5,942 7,998  Other Current Liabilities 473 816 895 993 1,115
Other Income 67 85 107 145 191 Total Net Worth & Liabilities: 4,189 6,742 9,482 13,615 19,372
Interest Expense 107 128 128 128 128  Net Block 923 1,182 1,055 900 717
PBT 1,076 2,978 4,181 5,959 8,061  Capital WIP 112 21 21 21 21
PAT 799 2,221 3,118 4,444 6,012  Goodwill & Intangible Assets 627 615 615 615 615
EPS (INR) 6.4 17.9 25.1 35.8 48.4  Investments 36 1,097 2,461 3,924 6,688

\ , Trade Receivables 850 699 1,173 1,593 2,094
Ratio Analysis GEIIAGE  Cash & Cash Equivalents 230 164 1062 3348 5879
Growth Ratios (%) Other Non-current Assets 1471 1,370 1,370 1,370 1,370
Revenue 44.€ 708 3335 358 315 Other Current Assets 241 1594 1726 1,845 1,988
Gross Profit 37.¢ A 336 358 315 total Assets 4189 6,742 9,482 13,615 19,372
EBITDA 51.2 148.8 35.2 37.4 32.1
EBIT 269 1710 39.1 414 ’S-B Cash Flows (NRMn) | FY25  FY26  FY27E
PBT 145 176.8 40.4 42.5 35.3  Cash Flows from Operations 7 845 2,538 3,238 4,695 6,207
PAT 15.5 177.8 40.4 425 35.3  Cash Flows from Investing (645) (2,017) (1,764)  (1,863) (3,164)
Margins (%) Cash Flows from Financing (224) (587) (576) (547) (512)
Gross Profit Margin 88.4 88.6 88.6 88.6 88.6 " " " " "
EBITDA Margin 30.0 g 44 . 449 DuPont Analysis i FY25 FY26 FY27E FY28E
EBIT Margin i g o o0 P Tax Burden (%) 74.3 74.6 74.6 74.6 74.6
PBT Margin g g 391 oy 4pp Interest Burden (%) 96.5 98.6 99.5 100.3  100.8
Tax Rate o oy oy oy 954 EBIT Margin (%) 23.8 37.7 39.3 40.9 419
PAT Margin 170 277 291 306 315 Asset Turnover (x) 1.4 1.5 1.3 1.3 1.2
Profitability (%) Equity Multiplier (x) 1.6 1.5 1.4 1.3 1.2
ROE 6.2 614 527 49.0 439 ROE(%) 36.2 61.4 52.7 49.0 43.9
ROIC 33.9 50.0 51.3 58.0 56.8
ROCE 49.2 82.3 71.0 65.4 58.4

Financial Leverage

OCF/EBITDA (x) 0.6 0.7 0.7 0.7 0.7
OCF/Net Profit (x) 1.1 1.1 1.0 1.1 1.0
Debt to Equity (x) 0.0 0.0 0.0 0.0 0.0
Interest Coverage (x) 0.1 0.0 0.0 0.0 0.0

Working Capital

Inventory Days 78 81 100 100 100
Debtor Days 66 32 40 40 40
Payable Days 106 92 90 90 90
Cash Conversion Cycle 38 20 50 50 50

Valuation Metrics

No of Shares (Mn) 124 124 124 124 124
EPS (INR) 6.4 17.9 25.1 35.8 48.4
BVPS (INR) 20.6 37.6 57.7 88.4 131.8

Market Cap (INR Mn) 63,350 63,350 63,350 63,350 63,350

PE 79.2 28.5 20.3 14.3 10.5
P/BV 247 13.6 8.8 5.8 3.9
EV/EBITDA 45.0 18.1 13.2 9.2 6.7
EV/Sales 13.5 7.9 5.8 4.1 3.0

Source: JSLL, Choice Institutional Equities
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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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