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Q1FY27 Performance Important Statistics 
  
 During Q1FY27, the company reported revenue growth of 16% YoY and 12% 

QoQ to ₹2,982crs, driven by higher occupied bed days. Operating EBITDA stood 
at ₹704crs, up 15% YoY and 3% QoQ, with EBITDA margin at 24.8% vs. 24.9% 
in Q1FY26 and 26.8% in Q4FY26. PAT increased 3% YoY to ₹357crs, impacted 
by higher depreciation and finance costs following the recent commissioning of 
brownfield capacities at MSSH Mohali, Nanavati Max and Max Smart. The 
EBITDA margin remained muted due to the ramp-up of these newly 
commissioned capacities and the Kalinga Hospital acquisition.  

 The discontinuation of selected high-value chemotherapy drugs for institutional 
patients resulted in oncology's share of IPD revenue declining to 22% from 
26% in Q1FY26. Despite the oncology headwind, the underlying business 
remained strong, with revenue excluding oncology growing 20% YoY. 

 EBITDA per bed stood at ₹71.2 lakh, up 4% YoY, compared with ₹68.5 lakh in 
Q1FY26 and ₹73.4 lakh in Q4FY26. Bed occupancy stood at 75%, while 
occupied bed days increased 10% YoY. Operational bed capacity increased by 
630 beds YoY to 5,379 beds as of June 2026, mainly driven by additions at 
MSSH Mohali, Max Smart, Nanavati-Max, MSSH Dwarka and MSSH S. Bagh.  

 ARPOB increased by 5% YoY to ₹81.9k, compared with ₹78.0k in Q1FY26 and 
₹77.9k in Q4FY26, indicating healthy improvement in revenue per occupied 
bed. Inpatient volumes increased 10% YoY to 91,326, while OP consultations 
increased 12% YoY to 10.5 lakh, reflecting strong patient footfall across the 
network. ALOS stood at 4.1 days, compared with 4.0 days in Q1FY26. 

 International patients and payer mix: International patient revenue grew 
18% YoY to ₹247crs, contributing around 9% of hospital revenue. Institutional 
patient bed share declined to 32.3% from 34.1% in Q1FY26, while self-pay 
share declined to 32.5% from 33.8%. In contrast, insurance and corporate 
patient share increased to 37.8% from 35.8%, indicating a gradual 
improvement in the payer mix.  

 Capacity addition: Operational bed capacity stood at 5,379 beds as of June 
2026, including 246 beds at KHL, it added 630 beds over the past 12 months. 
The increase was mainly driven by capacity additions at MSSH Mohali, Max 
Smart, Nanavati-Max, MSSH Dwarka and MSSH S. Bagh. 

 Cash flow and debt: CFO stood at ₹397crs, compared with ₹389crs in 
Q1FY26 and ₹581crs in Q4FY26. During Q1FY27, ₹386crs was deployed 
towards the acquisition of KHL and YPPL, while ₹337crs was invested in ongoing 
expansion projects. Consolidation of KHL and YPPL added ₹153crs to net debt, 
including the put-option liability. Net debt increased to ₹2,384crs as of June 
2026, from ₹1,908crs as of March 2026. Pre-tax ROCE stood at 29.2%, 
excluding units less than four years old and capital work-in-progress.  

 Max Lab: Revenue increased by 20% YoY and 11% QoQ to ₹58crs. The 
business is now present across 60+ cities and offers a comprehensive portfolio 
of 2,700+ tests, providing increasing scale and geographic reach.  

 Max@Home: Revenue grew 32% YoY and 7% QoQ to ₹78crs. Growth was 
driven by strong performance across physiotherapy and rehabilitation, nursing 
care and attendant services, along with sample collection and medicine 
delivery. 
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Shareholding 
Pattern 

Dec-25 Mar-26 Jun-26 

Promoter 23.70% 23.70% 23.70% 
FII 50.60% 45.40% 41.80% 
DII 21.20% 26.30% 30.00% 

Public 4.50% 4.60% 4.60% 
 

 
Financials 

(₹ crs) 
Particulars  FY23   FY24   FY25   FY26  FY27E   FY28  
Revenues 5,904  6,849   8,667  10,065  10,529  12,509  
EBITDA   1,598  1,840  2,240    2,598    2,948    3,502  
EBITDA 
Margin (% ) 27% 27% 26% 26% 28% 28% 

Net Profit   1,085  1,278  1,335    1,630    1,740    2,134  
Net Profit 
margin % 18% 19% 15% 16% 17% 17% 

EPS (₹)     11  13     14      17      18      22  
RoE (%) 13% 14% 13% 13% 12% 13% 
RoCE (%) 14% 14% 15% 13% 13% 14% 
P/E (x)     89  76     66      59      56      45  
EV/EBITDA 
(x) 59  51     38  37  33  28  

 

Source: Company, Way2Wealth Research 
 

Relative Performance 
 

Returns (%) 1 Yr 3Yr 5 Yr 
MAXHEALTH -14% 84% 342% 

Sensex -7% 22% 48% 
Nifty -4% 30% 55% 
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Concall highlights  
  
 Acquisitions & Expansion 

o Kalinga Hospital: Acquired 58.28% stake for ~₹298crs. The 250 bed 
hospital contributed ₹19crs revenue and ₹2crs EBITDA in Q1FY27, with 
50% occupancy and ₹35,000 ARPOB. The company plans to improve 
occupancy, consultant base and payer mix.  

o Yerawada Properties: Acquired Class A shares, giving 100% voting rights 
and 50.22% economic interest. The company owns the land for the 
proposed 450-bed Pune hospital.  

o Max Smart: 202 beds of the 400-bed brownfield expansion are 
operational, with the remaining 198 beds expected in Q2FY27. The 
operational beds are running at around 80% occupancy.  

o MSSH Vaishali: Approved ₹425crs capex for a 202-bed brownfield tower, 
increasing capacity from 387 to 589 beds.  

o Medical Education: The Board has given in-principle approval to enter the 
medical education business and set up medical colleges following proposed 
changes in National Medical Commission regulations. 

 On the Oncology front, Management expects the oncology business to start 
normalising from Q3FY27, with the business expected to be fully normalised by 
Q4FY27. Max was impacted more than peers due to its higher exposure to 
oncology and CGHS, particularly because of its strong presence in Delhi. 

 New Capacity – Strong Ramp-up 
o Max Smart: 202 of 400 beds operational, with remaining 198 beds 

expected in Q2FY27. Current occupancy is around 80%. EBITDA 
contribution is expected to improve over the next 2–3 quarters.  Oncology 
is one of the focus specialties.  

o Max Nanavati: Remaining ~50 beds to be operationalised in Q1FY27. 
Existing Phase-1 beds are at around 80% occupancy, with profitability 
expected to improve further. Phase 2 expansion has started and will take 
~2.5 years.  

o Smart and Nanavati are expected to support EBITDA growth over the next 
few quarters as capacity ramps up. 

o Kalinga Hospital contributed ₹19crs revenue and ₹2crs EBITDA in Q1FY27, 
with 50% occupancy and ₹35,000 ARPOB, compared with ₹154crs revenue 
generated in FY26 before acquisition.  

o Expansion Pipeline: The company has a strong expansion pipeline, with 
100 beds at Lucknow expected over the next two quarters, 500 beds at 
Gurgaon Sector 56 through phased commissioning by year-end, and 250 
beds at Bhubaneswar within ~12 months. Further additions include 100 
beds at Nagpur and 400 beds at Zirakpur/Mohali by FY28, 200 beds at 
Pitampura and 400 beds at Patparganj by FY29, and 260 beds at Dwarka, 
271 beds at Nanavati Phase 2 and 450 beds at Pune by FY30. The Dwarka 
Oncology Daycare is awaiting its occupancy certificate.  

o The company has also approved ₹425crs capex for a 202-bed brownfield 
tower at Vaishali, increasing capacity from 387 to 589 beds, with 
commissioning expected before FY30. In Pune, Max has acquired the SPV 
for the 450-bed greenfield hospital, while the project has received IOD and 
is targeted for FY30 commissioning. Shahid Path and Thane, approvals are 
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progressing, with management expecting around 30–36 months for 
completion after approvals.  

o The company plans to enter the medical education business following 
proposed changes in National Medical Commission regulations allowing for-
profit companies to set up medical colleges. Management estimates an 
investment of around ₹300crs for a 150-seat medical college, with expected 
ROCE of 25–30%. The company plans to leverage its existing hospital 
infrastructure, land, doctors and faculty, with Lucknow likely to be the 
starting point. The business will be fully owned by Max Healthcare, and 
management also plans to offer postgraduate courses. It already has an 
established education ecosystem, training over 12,000 healthcare 
professionals annually across 180 programmes and having more than 600 
DNB students.  

o Management reiterated that it remains on track for the previously indicated 
₹140crs annual benefit from CGHS revisions. 

  
Valuation & Outlook  
  
We remain positive on Max Healthcare, supported by strong occupancy levels, 
healthy ramp-up of newly commissioned hospitals and a robust brownfield and 
greenfield expansion pipeline across Gurgaon, Lucknow, Nanavati, Mohali and 
Dwarka. We estimate FY26–28E Revenue/EBITDA/PAT CAGR of 11%/16%/14%, 
driven by higher EBITDA per operational bed and operating leverage from the newly 
added capacities. Margins are expected to remain broadly stable at around 27–28%. 
At the current market price, the stock trades at 45x FY28E EPS of ₹22 and 28x FY28E 
EV/EBITDA. Therefore, we maintain our Hold rating. 
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Consolidated Quarterly Performance 
 

(₹ crs) 
Particulars Q1FY27 Q1FY26 YoY % Q4FY26 QoQ % 

Gross revenue 2,982 2,574 16% 2,664 12% 
Net revenue 2835 2460 15% 2541 12% 
Direct costs 1179 1015 16% 1045 13% 
% of sales 42% 41%   41%   
Gross profit   1656 1,445 15% 1,496 11% 
gross profit margins % 58% 59%   59%   
Indirect overheads 951 831 14% 814 17% 
% of sales 34% 34%   32%   
Operating EBITDA 704 613 15% 682 3% 
Operating EBITDA margins % 25% 25%   27%   
Reported EBITDA 683 591 16% 698 -2% 
EBITDA margins % 24% 24% 0% 27% -12% 
Finance cost/(income) 61 34 79% 47 30% 
Depreciation and amortisation 150 117 28% 136 10% 
Exceptional Item5       0   
Profit before tax after exceptional item 472 440 7% 515 -8% 
Tax 115 96 20% 128 -10% 
Tax % 24% 22%   25%   
Profit after tax 357 344 4% 387 -8% 
Net Profit margins % 13% 14%   15%   
EPS - Reported 3.67   3.54  4% 3.98  -8% 

 

Source: Company, Way2Wealth Research  
 

Financials 
(₹ crs) 

Particulars FY22 FY23 FY24 FY25 FY26 FY27E FY28E 
Net revenue 5,218 5,904 6,849 8,667 10065 10529 12509 
Direct costs 2,103 2,304 2,675 3,416 4124 4211 5003 
Gross profit   3,115 3,600 4,174 5,251 5941 6317 7505 
gross profit margins % 60% 61% 61% 61% 59% 60% 60% 
Indirect overheads 1,725 1,964 2,267 2,932 3303 3369 4003 
Reported EBITDA 1,340 1,598 1,840 2,240 2598 2948 3502 
EBITDA margins % 26% 27% 27% 26% 26% 28% 28% 
Finance cost/(income) 112 39 -38 84 163 165 165 
Depreciation and amortisation 248 260 284 407 498 581 636 
Profit before tax 980 1,299 1,594 1,749 1937 2202 2702 
Exceptional 0  0  0  -74 -55 0 0 
Profit before tax after exceptional item 980 1,299 1,594 1,675 1882 2202 2702 
Tax 143 214 316 340 252 462 567 
Profit after tax 837 1,085 1,278 1,335 1630 1740 2134 
Net Profit margins % 16% 18% 19% 15% 16% 17% 17% 
EPS - Reported 8.6  11.2  13.1  13.7  16.8 17.9 22.0 

 

Source: Company, Way2Wealth Research 
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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.  
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