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Q2FY26 Quarterly Results Review

Hospital sector delivers strong broad-based growth: Revenue 

growth across coverage companies remained strong, ranging from ~7–

66% YoY, with JSLL (66%), YATHARTH (28.3%) and MAXHEALT 

(21.4%) leading the pack. JSLL, ARTMSL, FORH and NARH posted 

notable margin gains (EBITDA +180bps YoY), while MEDANTA and 

YATHARTH faced margin pressure due to new capacity ramp-up cost. 

Looking ahead, margin is expected to expand as recently commissioned 

units scale up, supported by operating leverage and an improving payor 

and case mix. Overall, sector EBITDA is projected to deliver strong 

25–30% CAGR over FY25–28E. 

Richer case mix drives strong ARPOB upswing despite capacity 

expansion: Across the coverage universe, ARPOB (Average Revenue 

Per Occupied Bed) recorded solid YoY growth, supported by a stronger 

case mix and increased contribution from specialty procedures. NARH 

delivered ARPOB of INR 48,077 (+16.7% YoY), followed by RAINBOW 

at INR 57,396 (+15.3% YoY) and ARTMSL at INR 81,248 (+7.4% YoY). 

Occupancy trends remained healthy, led by MAXHEALT (77.3%), FORH 

(71%), APHS (69%) and HCG (67.1%), while JSLL (53.1%) saw 

pressure from recently added capacity. Going forward, we expect 

ARPOB to grow 6–10% annually, with occupancy gradually 

normalising as new facilities scale up.

Aggressive bed capacity expansion across coverage: The hospital 

sector is undergoing a significant capacity expansion. APHS aims to 

add over 4,400 beds, ~44% of current capacity in the next 5 years, while 

MEDANTA is set to double its capacity to more than 6,000 beds by 

FY30. FORH plans to add ~3,200 beds by FY28 and MAXHEALT is 

progressing with doubling the current capacity in the next 4–5 years. 

HCG is scaling up with nearly 900 beds in the next 3 years, YATHARTH 

is strengthening its presence in Delhi-NCR and RAINBOW is driving 

expansion through its regional focus. JSLL is also pursuing aggressive 

development, taking the total bed count to 7,000–10,000 in the next 3–5 

years. These expansions are strategically concentrated in high-

demand urban hubs and specialised tertiary, positioning players for 

long-term growth and EBITDA leverage.

Recommendation

Company (Ticker)
CMP 

(INR)

TP 

(INR)
Rated

Apollo Hospitals (APHS) 7,393 9,000 Buy

Artemis Medicare Services 

(ARTMSL)
278 325 Buy

Fortis Healthcare (FORH) 923 1,140 Buy

Global Health (MEDANTA) 1,228 1,350 Add

Healthcare Global (HCG) 724 700 Add

Jeena Sikho Lifecare (JSLL) 692 950 Buy

Max Healthcare (MAXHEALT) 1,179 1,250 Add

Narayana Hrudayalaya 

(NARH)
2,040 2,500 Buy

Rainbow Children 

(RAINBOW)
1,332 1,685 Add

Yatharth Hospital 

(YATHARTH)
758 1,050 Buy

Robust Capacity Ramp-up Across the Industry

Institutional Equities

Preferred Long-term Investment Ideas

TP: 325| Upside: 16.9%

Scaling Up Care – 2x Bed Expansion Propels Next Leg of 

Growth

Industry-leading Revenue from International Patients

Well-positioned to Cash in on India’s Healthcare Upswing

ARTMSL_Initiating Coverage

ARTMSL_Initiating Coverage

TP: 1,050 | Upside: 38.5%

Robust Revenue Growth with 30% CAGR Outlook

Set to Surpass 3,000-bed Capacity Target by FY28

Increasing Share of Super-specialty Services 

YATHARTH_Q2FY26_Result Update

YATHARTH_Q2FY26_Result Update

What’s Inside:

• Overview of companies under coverage 

• Comparative analysis of performance across coverage universe

• Key takeaways from management commentary during conference calls

• Brief insights on preferred long-term investment ideas

YTD 3Y 2Y 1Y

BSE 200 49.5% 36.1% 6.7%

BSE Healthcare 90.6% 50.8% 2.7%

Sector View: Positive
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Source: Companies, Choice institutional Equities

Average occupancy recorded at ~64%

ARTMSL leads in ARPOB

Average ALOS across companies steady at 3 days

Expected bed capacity by FY28E – Apollo leads the race

Healthcare

Institutional Equities

Occupancy across 

coverage universe ranged 

between 52% and 77%, 

with MAXHEALTH leading, 

followed by FORH, APHS 

and YATHARTH

Most of the companies 

under our coverage 

delivered YoY ARPOB 

growth in the 5–15% 

range.

APHS, MAXHEALT, NARH 

and YATHARTH recorded 

their lowest-ever quarterly 

ALOS.

Most of the covered 

companies are expected 

to expand their existing 

bed capacity by ~40% by 

FY28.

Overview of companies under coverage
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India emerges as a top medical tourism hub amid policy support 

and cost advantage: Indian hospitals are sharpening their focus on 

International Patients. APHS is leveraging its scale and digital outreach, 

while Fortis benefits from IHH’s referral ecosystem. NARH generates 

~25% of its revenue from its high-margin Cayman business. MAXHEALT 

draws premium foreign patients through its Delhi hubs and YATHARTH 

caters to value-seeking international segments. HCG attracts oncology 

patients, largely from Africa, MEDANTA is delivering 30%+ YoY growth 

in international revenues supported by its Lucknow and Patna ramp-ups. 

ARTMSL remains the industry leader with ~30% of revenue from 

overseas patients. With the “Heal in India” initiative, smoother visa 

processes and India’s strong cost-quality advantage, international patient 

volumes are poised to expand at a 15–20% CAGR.

Hospital sector enters multi-year growth cycle backed by robust 

demand: India’s hospital sector remains structurally strong, backed by 

enduring demand drivers, such as urbanisation, rising chronic disease 

cases, expanding insurance coverage and accelerating medical tourism. 

Earnings visibility continues to improve, driven by network expansion, 

growth in premium specialties, such as oncology, neurology and 

cardiology and operational efficiencies from scale. With ARPOB and 

patient volumes on a steady upward trajectory and new assets 

approaching maturity, the sector appears set for a sustained multi-year 

re-rating. We maintain a positive stance, favouring operators that 

balance aggressive growth with disciplined margin execution.

We believe the healthcare sector would continue to build on its growth 

momentum, supported by high single-digit annual ARPOB increases and 

consistently rising occupancy levels. Additional uplift is expected from a 

more favourable payer mix, rising surgical throughput and deeper 

insurance penetration.

FY28E

Company 

(BB Code)

Bed 

Capacity

Additional 

Beds by 

FY28

Bed 

Addition 

by 

FY28(%)

ARPOB/

day
Occupancy ALOS ROCE ROIC ROE Debt/Equity

EBITDA 

Margin

EBITDA 

Growth 

(FY25–

28E)

APHS 10,200 2,070 20.3% 62,700 69.0% 3.1 22.5% 23.3% 21.2% 0.3 15.9% 25.4%

ARTMSL 750 380 50.7% 81,248 64.1% 3.7 16.4% 12.9% 15.9% 0.3 17.9% 30.3%

FORH 5,793 2,800 48.3% 68,767 71.0% 4.1 19.1% 23.9% 15.0% 0.1 24.0% 29.4%

HCG 2,500 750 30.0% 44,751 67.1% 2.0 15.7% 20.9% 19.4% 1.1 19.8% 22.3%

JSLL 2,173 3,100 142.7% 8,200 53.1% NA 66.3% 41.0% 51.6% - 34.9% 52.1%

MAXHEALT 5,200 3,400 65.4% 77,300 77.3% 4.0 23.6% 30.6% 19.9% 0.2 28.6% 32.9%

MEDANTA 3,062 1,400 45.7% 66,584 63.2% 3.0 21.6% 20.4% 16.9% 0.1 26.0% 22.6%

NARH 5,915 1,185 20.0% 48,077 60.0% 4.5 19.4% 20.8% 20.1% 0.2 24.0% 20.3%

RAINBOW 2,285 1,000 43.8% 57,396 52.0% 2.7 25.9% 24.7% 20.1% 0.2 34.3% 22.0%

YATHARTH 2,550 700 27.5% 32,015 66.0% 4.0 19.6% 25.8% 15.8% - 25.1% 35.7%

Indian hospitals are ramping up 

International Patient inflows via stronger 

networks, hubs and specialty services, 

while policy initiatives propel a 15–20% 

CAGR in volumes

Urbanisation, rising insurance coverage 

and medical tourism are boosting Indian 

hospitals, while expansion and specialty-

driven margin supports multi-year growth 

and a sector re-rating

Source: Companies, Choice Institutional Equities

Overview of companies under coverage

Comparative analysis of performance across coverage universe
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Key takeaways from management commentary during concall

Coverage Companies Q2FY26 Concall Key Takeaways

Apollo Hospitals (APHS)

▪ Hospital business: New facilities are expected to generate ~INR 10,000 Mn incremental revenue by

FY27E.

▪ Diagnostic Business: Management expects mid- to high-teens revenue growth (15–18%) for FY26–

FY27E, plans to add 20–25 new labs and over 400 collection centres.

▪ Pharmacy business: Private and generic labels at present contribute 15.3% of sales; targeted to

increase to ~20% in the next 2 years.

Artemis Medicare Services 

(ARTMSL)

▪ ARPOB improvement is expected to remain largely mix-driven, with the company guiding for 6%–8%

YoY ARPOB growth.

▪ Management is targeting to increase occupancy to at least 70% and potentially higher.

▪ Aiming for aggressive scale-up, the company targets addition of over 2,000 beds across Gurugram,

Raipur and South Delhi over the next 2–3 years.

Fortis Healthcare (FORH)

▪ For the diagnostics business, management expects margin of 23-24% for the full year.

▪ Approximately 400-500 new beds will be added in FY26 and for FY27, expects to add 300-400 beds

organically, including 225 beds at FMRI and 70 beds in Kolkata.

▪ The company is targeting to reach 25% EBITDA margin for the hospital business in the next couple

of years.

Global Health (MEDANTA)

▪ The company plans to add ~3,000 beds over the next three years across Mumbai, Pitampura and

Guwahati.

▪ Double-digit revenue growth expected from higher case complexity, improved occupancy and

ARPOB expansion.

▪ Strong ARPOB growth expected from complexity, short ALOS and high-end procedures, such as

robotic surgery.

Jeena Sikho Lifecare (JSLL)

▪ Revenue guidance of INR 6,500-7,000 Mn for FY26 maintained;  Profit margin expected to stabilise

at 20–25%. Targeting 7,000–10,000 beds over the next 3–5 years.

▪ Government business currently 3–5% of revenue; potential to grow as ayurveda gets included under 

the AYUSH scheme.

▪ OTC business showing strong growth momentum with repeat orders and PAT margin expected at

18–20%.

Max Healthcare (MAXHEALT)

▪ Planning Greenfield projects in high-potential markets, with land secured so as to add ~1,000 beds

in Gurgaon and ~550 beds in Lucknow.

▪ Expects 2x bed capacity in next 4–5 years,

▪ Oncology, international business and brownfield ramp-ups expected to drive growth

Narayana Hrudayalaya (NARH)

▪ India: Stable growth expected despite capacity constraints; margin expansion via higher-end

procedures, mix and digital ops.

▪ Completed acquisition of Practice Plus in the UK, with a deal structure of £40M equity (funded from

Cayman operations) and £150M debt.

▪ For expansion plans, management guided to approximately INR 3,000Cr of incremental capex, with

~80% to be funded through debt,

▪ A new insurance product in the Cayman is gaining strong traction among large employers.

Rainbow Children (RAINBOW)

▪ Revenue growth expected around 20% for next 2 years, including the M&As. Company is guiding for 

base EBITDA margin of 25%.

▪ New hospital breakeven guidance: Spoke hospitals: 12-18 months and regional hospitals, such as

Rajahmundry: 15–18 months.

▪ Plans to invest INR 100 crore in capex in H2 FY26 and an additional INR 600 crore over the next

three years for expansion in Pune, Coimbatore and Gurgaon.

Yatharth Hospital (YATHARTH)

▪ Targeting 8–10% annual ARPOB growth over the next three years, aiming for INR 40,000 ARPOB

by FY28.

▪ Management expects FY26 revenue to grow by 30%, EBITDA margin is expected to improve from

current levels, with no further dilution expected despite new capacity addition.

▪ The company plans to add 300–400 beds through acquisition or new project in H1FY27.

http://blinks.bloomberg.com/screens/nh%20chb
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Artemis Medicare Services Ltd: Rating: BUY | Target Price– INR 325

Scaling Up Care – 2x Bed Expansion Propels Next Leg of Growth: 
ARTMSL’s Gurgaon hospital posted the highest ARPOB at INR 81,248 in 
Q2FY26, driven by advanced programs, such as robotic surgery and 
CyberKnife. The 700-bed facility aims to double capacity by FY29E 
through expansions in Gurgaon, Raipur and South Delhi. A binding MoU 
with VIMHANS marks its entry into mental and neurocare, backed by a 
INR 60,000 Mn investment. IFC’s INR 3,300 Mn CCD funding will support 
asset-light expansion across NCR.

Industry-leading revenue from International Patients: Gurgaon’s 
strategic location near Delhi Airport makes it a key hub for International 
Patients seeking complex, technology-led treatment, ARTMSL’s forte. This 
segment delivers the highest ARPOB and strong margin, boosting 
consolidated revenue. International patients rose from 26% in FY23 to 
29% in FY25 and expected to exceed 30% after the commencement of 
South Delhi facility with ~600 beds by FY29.

ARTMSL: Well-positioned to Cash in on India’s Healthcare Upswing: 
India’s low public healthcare spending and high out-of-pocket cost are 
driving a shift towards a multi-billion-dollar hospital market propelled by 
rising demand and capacity expansion. For PE investors, this sector offers 
a rare mix of defensive growth, predictable cash flows and multiple levers 
for value-creation. ARTMSL is set to benefit from India’s growing 
healthcare demand with its scalable, asset-light model, strong NCR base 
and expansion into Tier-II cities driving long-term profitable growth.

View and Valuation: ARTMSL plans to more than double its bed capacity 
(from 700 to ~1,700), sustain industry-leading revenue from International 
Patients and capitalise on the ongoing strong industry tailwinds. In our 
projection till FY28, we have included Raipur and 80-bed Gurgaon 
expansion, excluding South Delhi, (operational in FY29). We expect the 
company to deliver significant Revenue/EBITDA/PAT CAGR of 
26.1%/30.3%/30.9% over FY25–28E. 

Recommending ARTMSL with a BUY rating and target price of INR 
325, by valuing the company on 18x EV/EBITDA on an Avg of FY27–28E, 
implying a PE multiple of 41.4x/27.9x at FY27E EPS/FY28E EPS. 

Yatharth Hospital & Trauma Care Services: Rating: BUY | Target 
Price–INR 1,050

YATHARTH achieves the highest-ever quarterly results; FY26 growth 
to surpass 30%: YATHARTH posted its highest-ever revenue and 
EBITDA in Q2FY26. Financial flexibility improved after tax authorities 
released previously attached properties and assets. Management expects 
to comfortably exceed 30% revenue growth in FY26. The long-awaited 
CGHS rate revision should further boost realisation and profitability, with 
at least a 1.5% incremental revenue uplift projected for the year.

Strategic expansion propels Northern India footprint and doubling of 
capacity: Q2FY26 marked significant network expansion with over 700 
beds added at the Model Town (New Delhi) and Faridabad Sector-20 
hospitals, temporarily pressuring profitability. Occupancy improved to 66% 
from 60% YoY and Greater Faridabad, within its first full year, contributed 
10% of revenue. The acquisition of the EBITDA-positive, 250-bed Shanti 
Ved Hospital in Agra is set to add meaningful earnings from Q4FY26. With 
~INR 1,500 Cr capex planned over 4.5 years, the company is deepening 
its footprint in high-value Northern markets, supported by scale-led growth 
and 8–10% annual ARPOB improvement.

View and Valuation: We project Revenue/EBITDA/PAT to expand at a 
CAGR of 35.5%/35.7%/43.6% over FY25–FY28E. Upgrading our 
valuation multiple to 20x EV/EBITDA (from 17x) on the average of FY27–
FY28E, we revise our target price to INR 1,050 (earlier INR 850) and 
maintain our BUY rating. We expect growth to be driven by higher ARPOB 
(8–10% growth every year), improved occupancy levels (aiming for 70% 
across existing facilities), strategic acquisitions and a sustained revenue 
growth trajectory of over 30%. 

ARTMSL

YATHARTH

Key Financials

INR Bn FY24 FY25 FY26E FY27E FY28E

Revenue 8.8 9.4 10.8 14.9 18.8

YoY (%) 19.1 6.6 15.8 37.3 26.1

EBITDA 1.3 1.5 1.9 2.5 3.4

EBITDAM % 15.1 16.2 17.5 17.0 17.9

Adj  PAT 0.5 0.8 1.0 1.2 1.8

EPS 3.6 6.0 6.1 7.9 11.7

ROE % 11.4 12.7 10.8 12.4 15.9

ROCE % 13.6 11.9 11.0 13.0 16.4

PE(x) 66.3 40.2 39.5 30.5 20.6

EV/EBITDA 26.0 20.8 20.1 15.6 11.8

BVPS 33.5 61.3 59.5 67.4 79.0

Key Financials 

INR Bn FY24 FY25 FY26E FY27E FY28E

Revenue 6.7 8.8 11.9 15.9 21.9

YoY (%) 28.9 31.3 35.7 33.2 37.6

EBITDA 1.8 2.2 3.0 4.0 5.5

EBITDAM % 26.8 25.0 24.8 25.1 25.1

Adj PAT 1.1 1.3 1.9 2.7 3.9

EPS 13.3 13.5 19.3 27.7 40.1

ROE % 13.1 8.1 10.4 13.0 15.8

ROCE % 15.7 10.1 12.7 16.0 19.6

PE(x) 59.7 58.7 41.2 28.7 19.8

EV/EBITDA 37.1 32.9 24.3 17.7 12.7

BVPS 101.8 166.6 185.9 213.6 253.7

Brief insights on preferred long-term investment ideas

http://blinks.bloomberg.com/screens/nh%20chb


NH CHB

Choice Equity Broking Pvt. Ltd.—Research Analyst] [ NH CHB ] | Capital IQ |  Email: institutional.equities@choiceindia.com

Q
2

F
Y

2
6

 Q
u

a
rt

e
rl

y
 R

e
s

u
lt

 R
e
v
ie

w

Institutional EquitiesInstitutional Equities

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited-Research Analyst - 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, Email Id – Prashant.salain@choiceindia.com  Contact no. 022- 67079999- Ext-2310

Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. Email- ig@choiceindia.comm  

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 Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred 

as  “CEBPL RE” Limited. The Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts 

have received compensation based upon various factors, which may include quality of research, investor client feedback, stock picking, competitive factors 

and firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or 

completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does 

not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not 

necessarily an indication of future performance.

General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular 

investment objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if 

any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale 

of any security, derivatives or any other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the 

issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for 

the readers. No action is solicited based upon the information provided herein. Recipients of this “Report” should rely on information/data arising out of their 

own Study/investigations. It is advised to  seek independent professional advice and arrive at an informed trading/investment decision before executing any 

trades or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, internally developed data and other sources 

believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or warrant for the accuracy, 
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Disclaimers in respect of jurisdiction: 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, country or other jurisdiction where such distribution, publication, availability or use would 

be contrary to law or regulation or which would subject “CEBPL RE” to any registration or licensing requirement within such jurisdiction(s). 

No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for such purpose(s) is 

required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such 

action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform 

himself about and to observe any restrictions at his own expense, without any liability  to  “CEBPL”. Any  dispute arising  out of this Report 

shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge 

and belief of CEBPL/ its Associates/ research Analyst who is preparing this report.

Sr. No. Particulars
Yes / 

No

1. Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment 

banking transaction by CEBPL
No

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the 

company(ies) covered in the Research report

No

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the 

company(ies) covered in the Research report

No

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or 

brokerage services or for any other products or  services from the company(ies) covered in the Research report, in the last twelve months

No

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole 

or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or 

particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or 

developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or 

incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 

registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. 

Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or 

income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may 

have a positive or adverse effect on the value of or income from such securities or related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from 

investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any 

recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis 

operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability 

whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the

company(ies) covered in this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the

securities of the company(ies) covered in this report as of the end of the month immediately preceding the distribution of the research

report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of

publication of this research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or

brokerage services or for any other products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public

offering of securities for the company (ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any

third party, in connection with the research report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our 

website i.e. https://choiceindia.com/research-listing

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors 

may incur losses on any investments. Past performance shall not be a guide for future performance. CEBPL does not provide tax advice to its 

clients, and all investors are strongly advised to take advice of their tax advisers regarding taxation aspects of any potential investment. 

Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise you as to any  

change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and difference 

in time horizons for which recommendations  are made. User should keep this risk in mind and not hold CEBPL, its employees and associates 

responsible for any losses, damages of any type whatsoever.

http://blinks.bloomberg.com/screens/nh%20chb

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

		2025-11-24T07:00:38+0530
	DEEPIKA SARANSH MODY




