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Q1FY26 Performance Important Statistics 
  
 During Q1FY26, consolidated revenue stood at ₹2,574crs, up 27% YoY and 6% 

sequentially, while operating EBITDA rose 23% YoY. EBITDA margin was 24% 
versus 25% in Q1FY25 and 26% in Q4FY25. PAT reported of ₹345crs, up 17% 
YoY from ₹295crs in Q1FY25, but down from ₹376crs in Q4FY25. This 
performance was supported by healthy occupancy levels, higher patient 
volumes, and contributions from recent acquisitions, though margins faced 
temporary dilution from new capacity additions and staffing ahead of brownfield 
launches. 

 Network occupancy remained stable at 76%, with existing units operating at 
78% and base hospitals (excluding additions in the last 12 months) close to 
80%. ARPOB for the network was ₹78,000, up 1% YoY, with existing units 
seeing a 5% rise and base hospitals a 7% increase, while newer units diluted 
the average due to lower starting ARPOBs. 

 Overall EBITDA per bed was ₹68.5 lakh compared to ₹70.0 lakh in Q1FY25 and 
₹73.9 lakh in Q4FY25. Excluding new units, EBITDA per bed stood at ₹74.6 
lakh, reflecting 7% YoY growth. 

 International patient revenue grew 32% YoY to ₹208crs despite geopolitical 
and airspace challenges, driven by direct-to-fly marketing in new geographies. 

 Digital revenues accounted for 29% of the total, with a 61% YoY and 7% qoq 
increase to 69 lakhs sessions in website traffic. 

 Oncology segment: Oncology remains a key growth driver, contributing 25–
26% of hospital revenue. Dwarka and Lucknow will add radiation oncology 
bunkers in Q3FY26, which will further boost the segment’s share. With strong 
market demand, oncology could exceed 30% of revenue in the coming years. 

 Max@Home and Max Lab also reported healthy growth of 22% and 19% YoY, 
respectively. 

 Performance of acquired hospitals: Lucknow reported a 97% YoY revenue 
increase and a 191% surge in EBITDA; Nagpur grew revenue by 27%; Noida 
saw revenue up 14% and EBITDA up 32%, with a stronger ramp expected from 
H2 as licensing and equipment upgrades are completed. Dwarka has already 
crossed breakeven with occupancy above 80%. Management emphasized that 
ARPOB may remain under pressure from new acquisitions but reiterated that 
acquisitions are made for ROCE accretion rather than headline ARPOB levels. 

 Expansion Plan 
o In FY26, the company aims to add approximately 1,000 brownfield beds 

and 500 greenfield beds. Trial runs have already commenced at the new 
160-bed brownfield tower at Max Mohali. 

o The board has also approved the leasing of a 130-bed built-to-suit hospital 
in Dehradun, located just 100 metres from the existing 220-bed facility, 
which is currently operating at 80% occupancy. The new Dehradun facility 
is expected to be commissioned by the end of 2028. 

 Key projects include: 
o Nanavati (Phase 1): 268 beds; commissioning in stages, fully operational 

by Oct–Nov 2025. 
o Max Smart, Saket: 400 beds; commissioning end-Q2 FY26. 
o Lucknow: Increase from 413 to 520 beds by FY26-end; 32 beds ready. 
o Oncology bunkers: Installation in Q3FY26; completion in 24 months. 
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Financials 

(` crs) 
Particulars FY23  FY24  FY25  FY26E  FY27E  
Revenues 5,904  6,849  8,667  10,908  11,568  
EBITDA 1,598  1,840  2,240  2,727  3,065  
EBITDA 
Margin (% ) 27% 27% 26% 25% 27% 

Net Profit 1,085  1,278  1,335  1,676  1,848  
Net Profit 
margin % 

18% 19% 15% 15% 16% 

EPS (`) 11  13  14  17  19  
RoE (%) 13% 14% 12% 13% 13% 
RoCE (%) 14% 14% 13% 14% 13% 
P/E (x) 109  93  92  71  64  
EV/EBITDA (x) 72  62  50  43  38  
Source: Company, Way2Wealth Research 
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Returns (%) 1 Yr 3Yr 5 Yr 
MAXHEALTH 40 208 992 

Sensex 1.21 35.01 111.29 
Nifty 1.53 38.76 118.85 
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o Patparganj: 397 beds; environmental clearance awaited. 
o Max Vikrant, Saket: 550 beds; awaiting tree transplantation clearance. 
o Zirakpur, Mohali: 400 beds; fast construction, 24-month completion 

target. 
o Land adjacent to Max Vaishali: 140 beds; completion in 30 months. 
o Thane: 500 beds; master plan in progress. 
o Pitampura, Delhi: 250 beds; construction to start post-approval. 
o Dehradun: 130-bed built-to-suit leased hospital, 100m from existing 

facility; completion by FY28. 
 Net Debt Position: The company’s net debt stood at ₹1,755crs as of Q1FY26, 

compared to ₹1,576crs at the end of March 2025. This increase is primarily 
driven by ongoing capacity expansion projects. By the end of FY26, net debt is 
expected to rise by ₹400–500crs; however, the net debt-to-EBITDA ratio is 
projected to remain below 1x, indicating a strong balance sheet and healthy 
leverage position. 

 The company has divested two non-core hospitals, Chitta and Anoopshahr, for 
₹40crs, with completion expected by September 2025. 

  
Valuation & Outlook  
  
 Max Healthcare has outlined an ambitious expansion roadmap to add over 

7,000 beds, with approximately 3,700 beds expected to be commissioned over 
the next four years. This expansion will be executed through a mix of 
brownfield, greenfield, and asset-light projects. In FY24 and FY25, the company 
added around 3,500 and 1,393 beds, respectively, through a combination of 
inorganic acquisitions and greenfield developments. 

 Looking ahead, Max Healthcare plans to add 1,464 beds in FY26, 299 beds in 
FY27, and 2,118 beds in FY28. Beyond FY28, there is potential to add another 
4,050 beds, subject to finalization of specific plans. The capital outlay for this 
expansion is projected at ₹2,202crs in FY26, ₹1,854crs in FY27, and ₹915crs in 
FY28, with additional investments to be determined for the post-FY28 phase. 

 Key projects under this expansion include facilities in Delhi (Max Smart), 
Gurugram (Sector 53), Mohali, Lucknow, Thane, Nagpur, and Dwarka. The 
company is also strategically leveraging its existing land bank to support future 
capacity additions, underscoring strong long-term growth visibility. 

 We anticipate margin improvements as the expansion strategy balances 
brownfield and greenfield projects. Over FY25-27E, we project a 
Revenue/EBITDA/PAT CAGR of 16%/17%/18%, with EBITDA per operational 
bed expected to increase. However, margins are likely to remain stable at 
~27%. 

 With strong earnings momentum, a well-diversified expansion 
strategy, and a healthy balance sheet, we maintain our Hold rating on 
Max Healthcare, with our 30% upside potential as highlighted in our 
initiating coverage report. 
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Consolidated Quarterly performance 
(` crs) 

Partciculars Q1FY26 Q1FY25 YoY % Q4FY25 QoQ % 

Net revenue 2460 1,935 27% 2326 6% 
Direct costs 1015 773 31% 917 11% 
% of sales 41% 40% 3% 39% 5% 
Gross profit   1,445 1,162 24% 1409 3% 
gross profit margins % 59% 60% -2% 61% -3% 
Indirect overheads 831 663 25% 777 7% 
% of sales 34% 34% -1% 33% 1% 
Operating EBITDA 613 499 23% 632 -3% 
Operating EBITDA margins % 25% 26% -3% 27% -8% 
Reported EBITDA 591 480 23% 613 -4% 
EBITDA margins % 24% 25%   26%   
Finance cost/(income) 34 8 325% 36 -6% 
Depreciation and amortisation 117 90 30% 114 3% 
Profit before tax 440 382 15% 463 -5% 
Profit before tax after exceptional item 440 382 15% 463 -5% 
Tax 96 87 10% 87 10% 
Tax % 22% 23% -4% 19% 16% 
Profit after tax 344 295 17% 376 -9% 
Net Profit margins % 14% 15%   16%   
EPS - Reported 3.54  3.03  17% 3.87  -9% 

 

 
Financial Performance 

(` crs) 
Particulars  FY22 FY23 FY24 FY25 FY26E FY27E 
Net revenue 5,218 5,904 6,849 8,667 10908 11568 
Direct costs 2,103 2,304 2,675 3,416 4,527 4,627 
% of sales 40% 39% 39% 39% 42% 40% 
Gross profit   3,115 3,600 4,174 5,251 6,381 6,941 
gross profit margins % 60% 61% 61% 61% 59% 60% 
Indirect overheads 1,725 1,964 2,267 2,932 3654 3875 
% of sales 33% 33% 33% 34% 34% 34% 
Reported EBITDA 1,340 1,598 1,840 2,240 2,727 3,065 
EBITDA margins % 26% 27% 27% 26% 25% 27% 
Finance cost/(income) 112 39 -38 84 97.5 97.5 
Depreciation and amortisation 248 260 284 407 509 629 
Profit before tax 980 1,299 1,594 1,749 2,121 2,339 
Exceptional       -74     
Profit before tax after exceptional item 980 1,299 1,594 1,675 2,121 2,339 
Tax 143 214 316 340 445 491 
Profit after tax 837 1,085 1,278 1,335 1,676 1,848 
Net Profit margins % 16% 18% 19% 15% 15% 16% 
EPS - Reported 8.6  11.2            13.1  13.7  17.2  19.0  

 

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 Max Healthcare Institute Ltd. as on 18th Aug 2025 

Name of the Security Max Healthcare Institute Ltd. 
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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