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Q1FY26 Performance Important Statistics 
  
 During Q1FY26, the company delivered revenue of ₹872crs, reflecting growth 

of 27% YoY and 9% QoQ, supported by double-digit YoY improvement across 
key operational metrics on the back of higher patient volumes and better 
realizations. EBITDA came in at ₹193crs, up 7% YoY but down 3% QoQ, with 
margins at 22%, impacted by the commissioning of new units along with higher 
employee costs and other expenses. PAT stood at ₹79crs, declining 9% YoY 
and 23% QoQ, primarily due to increased interest expenses and depreciation. 

 The management noted that, despite Q1 being a seasonally softer period, 
growth was achieved across key operating metrics. Patient footfalls saw a 
significant increase across all units, with particularly strong momentum in 
newer facilities such as Thane. 
o Inpatient (IP) volumes stood at 57,275, reflecting a growth of 6.2% QoQ 

and 15.3% YoY. 
o Outpatient (OP) volumes were 5,02,492, an increase of 7.2% QoQ and 

19.3% YoY. 
o Average Revenue per Occupied Bed (ARPOB) was ₹43,011, higher by 

3.7% QoQ and 11.8% YoY. 
o Average Revenue per Patient (ARPP) stood at ₹1,53,094, up 2.7% QoQ 

and 9.8% YoY. 
 Concall key highlights:  

o In Q1 FY26, the business reported an EBITDA loss of ₹21crs, primarily 
due to losses from recently commissioned units. Thane accounted for 
₹11crs of the loss, reflecting only one month of revenue, while Nashik and 
Kurnool reported losses of ₹7crs and ₹3.5crs, respectively. For Q2FY26, 
management has guided an EBITDA loss in the range of ₹20–22crs, driven 
by ₹8–10crs from Maharashtra (Thane and Nashik), ₹1–2cr from Kerala, 
and an additional ₹10–15crs drag expected in September with the 
commencement of operations in Bangalore. Looking ahead to Q1 FY27, 
Bangalore is expected to contribute an EBITDA drag of ₹20–30crs; 
however, losses are projected to neutralize from Q2FY27 onwards, with 
no major losses anticipated from Q3FY27. 

o Thane – Launched in Q1FY26; revenue of ₹9crs in July; losses expected 
to neutralize by Q3FY26. 

o Bangalore – To be operational in Q2FY26; all regulatory approvals 
obtained; 50–70 beds to be commissioned initially; total capacity of 800 
beds; EBITDA breakeven expected at ~30–40% occupancy. 

o Srikakulam – Commissioned in Q2FY26 (July); pre-operative expenses 
and doctor hiring impacted Q1 margins. 

o Kurnool – Operational; EBITDA positive. 
o Kollam (Kerala) – Under renovation; EBITDA drag in Q1 FY26; expected 

to neutralize in Q2 and contribute from Q3FY26. 
o Nashik – Ramp-up underway; delayed due to insurance and corporate 

empanelment; revenue of ₹7crs in Q1FY26; losses to neutralize by end of 
Q2FY26. 

o Ongole & Anantapur – Oncology units in pipeline; commissioning 
expected in next couple of quarters. 

Nifty 24,363.30 
Sensex 79,857.79 

Close*(`) 711 
M.CAP (` bn) `285.56 

52 Week H/L (`) `798/437 
NSE Code KIMS 
BSE Code 543308 

Bloomberg Code KIMS:IN 
Close* as on 08th Aug 2025 

Shareholding pattern (%) Jun’25 
Promoter 34.11 

FII 15.54 
DII 31.66 

Public 11.58 
Others 7.11 

 

 
Financials 

(` crs) 
 

Particulars FY23 FY24 FY25 FY26E FY27E 
Revenues 2198 2498 3035 3549 4592 
EBITDA 604  640  783  905  1,148  
EBITDA 
Margin(% ) 27% 26% 26% 25% 25% 

Net Profit 336  310  385  463  610  
PAT margin % 15% 12% 13% 13% 13% 
EPS (`) 8.1  7.8  9.4  11.6  15.2  
RoE (%) 20% 17% 19% 17% 18% 
RoCE (%) 19% 15% 15% 15% 17% 
P/E (x) 85 92 67 62 47 
EV/EBITDA (x) 14 49 41 36 28 

Source: Company, Way2Wealth Research 
 

Relative Performance 
 

 

Performance 1 Yr 3Yr 5 Yr 
KIMS 65% 157% 216% 

Nifty 50 13% 59% 174% 
Sensex 13% 57% 166% 
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o Kondapur (Telangana) – Capacity expansion planned; expected volume 
growth from FY27. 

o Capacity Expansion Pipeline: Both Bangalore projects are scheduled 
to commence operations in Q2 FY26, adding 800 incremental beds across 
all specialities, with a combined estimated capex of ₹530–600crs. 

o Apart from the Bangalore expansion plans, other expansion 
scheduled for the year includes: 
• Ongole: Addition of 50 beds for the Cancer Centre (₹40–50crs capex) 

– Q2FY26 
• Anantapur: Addition of 250 beds for Cancer Centre and Mother & Child 

specialties (₹90–110crs capex) – Q4FY26 
o Looking ahead to FY27, capacity additions are planned at: 

• Kondapur: 500 beds across all specialities (₹300–350crs capex) – 
Q1FY27 

• Rajahmundry (new facility): 350 beds across all specialities 
(₹300–350crs capex) – Q4 FY27 

Upon completion, these projects will significantly enhance bed capacity and 
strengthen presence across key regions, positioning the business for sustained 
growth in the years ahead. 
  
Valuation & Outlook  
  
KIMS Hospitals is undertaking a rapid expansion of its bed capacity, expected to 
surpass 8,000 beds by FY27E from current levels. This growth spans Telangana, 
Andhra Pradesh, Maharashtra, and Karnataka, with major upcoming projects in 
Bengaluru, Kondapur, Rajahmundry, and Anantapur.  

The stock is valued at an EV/EBITDA multiple of 28x and a P/E multiple of 47x on 
FY27E estimates, reflecting the company’s strong growth prospects and aggressive 
expansion strategy. Over FY25–27E, revenue, EBITDA, and PAT are projected to 
grow at a CAGR of 23%, 21%, and 26%, respectively, with stable margins of 25% 
for EBITDA and 13% for PAT.  

In our initiation coverage report, we had projected an upside potential of over 30% 
with a target price of ₹761. On 24th July 2025, the stock touched a high of ₹798, 
surpassing our target. Accordingly, investors with a near-term investment horizon 
are advised to book profits at current levels. However, given the company’s robust 
earnings trajectory and expansion-led growth, there remains potential for further 
upside in the coming year. Long-term investors are advised to accumulate on price 
corrections to benefit from potential gains in the upcoming quarters. 
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Quarterly Performance 
(` crs) 

Quarterly performance  Q1FY26 Q1FY25 YoY % Q4FY25 QoQ % 

Revenue (net) 872  688  27% 797  9% 
Costs of Materials Consumed 184  143  29% 167  10% 
% of Revenue 21% 21% 2% 21% 1% 
Gross Profit 688  546  26% 630  9% 
% Margin 79% 79% 0% 79% 0% 
Employees exp 151  119  27% 134  13% 
% of Revenue 17% 17% 1% 17% 3% 
other expenses 344  248  39% 298  16% 
Total Expenditure 679  509  33% 599  13% 
% of Revenue 78% 74% 5% 75% 4% 
EBITDA 193  179  7% 198  -3% 
% Margin 22% 26%   25%   
Depreciation    53     39  37%  53  2% 
Other Income      7       5  54%     5  58% 
EBIT 146  145  1% 150  -2% 
Finance Cost    33     18  82%  27  22% 
EBT 114  127  -11% 123  -8% 
EBT after exceptional 114  127  -11% 134    
PAT (Reported)    79     87  -9% 102  -23% 
% Margin 9% 13% -28% 13% -29% 
EPS - Reported  2.0   2.2  -9% 2.5  -23% 

 

Source: Company, Way2wealth Research 
 

Key metrics Q1FY26 Q1FY25 YoY % Q4FY25 QoQ % 
Bed Capacity 5,499 3,975 38% 5,179 6% 
Operational Beds 4,612 3,503 32% 4,492 3% 
Occupied Beds 2,252 1,979 14% 2,157 4% 
Occupancy* 48.80% 56.50% -14% 48.00% 2% 
IP volume 57,275 49,674 15% 53,918  6% 
OP volume 5,02,492 4,21,367 19%        4,68,797  7% 
ARPOB(Rs.) 43,011 38,458 12% 41,469 4% 
ARPP(Rs.) 1,53,094 1,39,398 10% 1,49,069 3% 
ALOS 3.56 3.62 -2% 3.59 -1% 

 

Source: Company, Way2wealth Research 
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Financials 
(` crs) 

Particulars  FY22 FY23 FY24 FY25 FY26E FY27E 

Revenue (net) 1651 2198 2498 3035 3549 4592 
    33% 14%       
Total Material Cost 355  481  530  627  745 964 

% of Revenue 22% 22% 21% 21% 21% 21% 
              

Gross Profit   1,296    1,717  1,968  2,408  2,804  3,628  
% Margin 78% 78% 79% 79% 79% 79% 

              
Employees exp 262  346  422  500  586  781  

% of Revenue 16% 16% 17% 16% 17% 17% 
              

other expenses 518  767  905  1,126  1,313  1,699  
TOTAL OPER EXPENDITURE   1,135    1,594  1,858  2,252  2,645  3,444  

% of Revenue 69% 73% 74% 74% 75% 75% 
              
EBITDA 516  604  640  783  905  1,148  

% Margin 31% 27% 26% 26% 25% 25% 
              
Depreciation    73  129  147  177  198  243  
Operating Profit 443  475  494  606  707  905  

% Margin 27% 22% 20% 20% 20% 20% 
              
Other Income    20     26   13   32   40   40  
EBIT 463  501  507  638  747  945  
              
Finance Cost    16     31   47   90  121  121  
EBT 447  470  460  547  626  824  
PAT (Reported) 343  336  310  385  463  610  

% Margin 21% 15% 12% 13% 13% 13% 
EPS - Reported  8.6   8.4  7.8  9.6     11.6     15.2  
EPS - Adjusted  8.6   8.1  7.8  9.4     11.6     15.2  

 

Source: Company, Way2wealth Research 
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Disclaimer 

Analyst Certification: I, Rupali Singh the research analyst and author of this report, hereby certify that the views expressed in this research report accurately 
reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation of the 
analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally 
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited, 
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.  

It is confirmed that Rupali Singh, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 12 
months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither Way2Wealth 
nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including 
lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth 
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or 
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and 
are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of an 
individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant 
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied 
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy, 
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates 
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in 
this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, including, 
but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the possibility 
of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant 
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the 
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown; 
downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic developments; change 
in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or 
sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any means 
or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any information 
provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in the preparation 
or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the information contained 
in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement 
of the views expressed in the report.  

Disclosure of Interest Statement Krishna Institute of Medical Sciences Ltd (KIMS) as on 11th August 2025 

Name of the Security Krishna Institute of Medical Sciences Ltd. (KIMs) 
Name of the analyst Rupali Singh 
Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
Analyst : 
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

NIL 
 
 
No 
No 
No 

Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

 Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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