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                                                                                                22nd  Oct 26 

Snapshot  Price Band (Rs./Share) 660-693 

Company is a clinical specialty-led hospital platform providing 
tertiary and quaternary healthcare services through a network of 
eight hospitals with an aggregate bed capacity of 2,211 beds as 
of June 30, 2026 across North India, Bihar and Jharkhand. 
Company operate under the "Paras Health" brand, with a 
presence in five states and one union territory - Gurugram and 

Panchkula in Haryana; Patna and Darbhanga in Bihar; Kanpur in 
Uttar Pradesh; Udaipur in Rajasthan; Ranchi in Jharkhand; and 
Srinagar in the union territory of Jammu and Kashmir  
 
VALUATION 

 

Company is bringing the issue at price band of Rs 660-693 per 
share at p/e multiple of 38x on post issue annualized Q1FY27 
basis.  
Company is one of the largest healthcare providers in North 
India, Bihar and Jharkhand with a first mover advantage and a 
well-recognized brand with strong focus on Tertiary and 

Quaternary Care with high contribution from CONGOR 
specialties. Also, company has capital-efficient and flexible 
operating model with disciplined expansion  . Hence, we 
recommend “ Long term Subscribe” to issue. 
 
 

 Opening date of the issue 21st   Oct  ‘2026 

Closing Date of the issue 23rd  Oct  ’2026 

No of shares pre issue 10,09,86,187  Eq Shares 

Issue Size Rs 1450  Cr 

Fresh Issue Rs  500 Cr 

Offer For Sale Rs 950 Cr 

Face Value (Rs/ share) Rs 1/share 

Bid Lot 21 

BIDDING DETAILS  

QIBs (Including Anchor) 50% of the offer  

Non-Institutional 15% of the offer   

Retail 35% of the offer   

Lead managers 
JM Financial Ltd, BOFA 
Securities India Ltd, Nuvama 
Wealth Management 

Registrar  to the issue 
MUFG Intime India Private 
Limited 

 

 WHAT WE LIKE 

  

 One of the Largest Healthcare Providers in North India, Bihar and Jharkhand with a First Mover Advantage and a Well -

Recognized Brand 

 Company is one of the largest healthcare providers in North India, Bihar and Jharkhand in terms of bed capacity, with 2,211 beds 

across eight hospitals as of June 30, 2026. Company established its first hospital in Gurugram, Haryana in 2006 with a vision to 
provide accessible, high-quality healthcare services in North India. As of June 30, 2026, company operate eight hospitals in five states 
and one union territory in India, which offer geographic diversification while allowing it to maintain a regional focus. 

 Strong Focus on Tertiary and Quaternary Care with High Contribution from CONGOR Specialties  

 Company’s hospitals are designed to deliver tertiary and quaternary care with deep clinical capabilities across CONGOR specialties 
and an ability to treat complex and high-acuity cases. While company offer a broad range of specialties across its hospitals, its clinical 
model emphasises specialty depth, enabling the delivery of advanced procedures, complex surgeries and quaternary care programs. 

 

Capital-Efficient and Flexible Operating Model with Disciplined Expansion 

Company operate its hospitals through a calibrated mix of owned, leased, revenue-sharing and public-private partnership models, 
allowing company to tailor capital deployment to market characteristics while maintaining long-term operational control. Its flexible 
operating model enables lower upfront capital intensity, faster market entry in identified white -space markets and adherence to defined 
return on invested capital thresholds. Company’s expansion decisions are guided by clearly defined financial return criteria, balance 
sheet strength and long-term scalability considerations, supporting disciplined growth across its hospital network. 

 

 
 
 
 

 
 

             LONG TERM SUBSCRIBE 
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Company have a committed pipeline for expansion of company’s network, with the planned addition of a hospital with a bed capacity 
of 300 beds in Gurugram and a hospital with a capacity of 500 beds in Ludhiana, which it intend to launch by Fiscal 2027 and Fiscal 

2028, respectively. Company expect to increase its total bed capacity across its  hospitals to 3,011 beds by March 31, 2028.  
Over company’s 20-year operating history, company have developed specialty clusters within company’s hospitals through investments 
in advanced clinical infrastructure, skilled medical talent and standardized care protocols. Company’s hospitals are designed to deliver 
high-acuity care and offer treatments across a broad spectrum of clinical specialties, with a deep focus on cardiac sciences, oncology 
sciences, neuro sciences, gastro sciences, orthopedics and sports injury, and renal sc iences (collectively, “CONGOR”). These 
CONGOR specialties accounted for 74.35%, 75.30%, 74.70%, 71.92% and 72.34% of its revenue from operations in the three months 

period ended June 30, 2026 and June 30, 2025, and Fiscals 2026, 2025 and 2024, respectively. As of June 30, 2026, company had 1,084 
doctors and 1,937 nurses across company’s hospital network. 
 
Company established its first hospital in Gurugram, Haryana in 2006 with 200 beds, making company the first corporate hospital entrant 
among its listed peers in the city. Over the years, company have expanded its hospital platform in a largely organic manner, focusing 
on operationalizing and scaling hospitals through internal accruals and debt financing, with limited equity infusions. Company have 

increased its total bed capacity from 2,135 beds as of March 31, 2024 to 2,211 beds as of June 30, 2026, and are one of the largest 
healthcare providers in North India, Bihar and Jharkhand in terms of bed capacity as of June 30, 2026. Company have consistently 
identified underserved markets with large catchment populations where it believe there is a need for high-quality tertiary and quaternary 
care, strong demand for healthcare services, as well as proximity to medical colleges to source medical professionals; and ha ve set up 
hospitals in these locations. 
 

Maturity Profile of its Hospitals  

 
Company’s eight hospitals are at different stages of operational maturity, which correlates to their occupancy levels, margins and growth 
trajectories. Company categorize its hospitals based on maturity as follows:  
• Mature Hospitals – these include company’s hospitals in Gurugram, Patna, Panchkula and Darbhanga that have been 
operational for over seven years, and have demonstrated stable and growing occupancy levels, strong clinical reputation and c onsistent 
margin expansion;  

 
• Emerging Hospitals - these include company’s hospitals in Ranchi and Udaipur that have been operational for a period between 
four to seven years, and have shown improving occupancy levels and margin expansion as their scale of operations builds; and  
 
• New Hospitals – these include its hospitals in Srinagar and Kanpur that have been operational for less than four years, and are 
expected to follow a similar growth trajectory in the coming years through occupancy improvement, addition of specialties and  operating 

leverage.  
 
This balanced mix of mature, emerging and New Hospitals enables company to combine stable cash generation with visible growth 
headroom, and has supported consolidated margin expansion over time as newer hospitals increase their occupancy levels.  
 
Company’s Operating Model  

Company operate its hospitals through a mix of owned, leased, revenue-sharing and public-private partnership models, and have adopted 
a calibrated approach to capital deployment, evaluating capital-efficient structures selectively based on market characteristics, capital 
efficiency considerations and long-term operating control. Company’s  leased facilities are structured through fixed rent, revenue sharing 
or hybrid arrangements comprising a partial fixed rent and a partial revenue share. Its growth decisions are guided by defined return 
thresholds and the strength of company’s balance sheet. 
 

OBJECTS OF OFFER 

The Offer comprises the Offer for Sale and the Fresh Issue. 
Company proposes to utilise the Net Proceeds towards funding the following objects : 

• Prepayment or scheduled re-payment, in full or part, of certain outstanding borrowings availed by Company  

• Investment in its wholly owned Subsidiary, PMHPL (which also operates company’s hospital in Srinagar), for 
repayment/prepayment of borrowings, in full or part, of PMHPL  

 

RISKS 

Company has incurred losses during the three months period ended June 30, 2025 and Fiscals 2025 and 2024 of ₹ (10.24) million , ₹ 
(579.83) million and ₹ (153.31) million, respectively, on a consolidated basis. While company was  profitable in the three months period 
ended June 30, 2026 and Fiscal 2026, company cannot assure that it will continue to remain profitable in the future.  

COMPANY BACKGROUND 
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Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY24 FY25                                   FY26                   Q1FY27 
Total Revenue (A) 

11290.39 12940.63 16059.52 4702.78 
Total Expenditure (B) 

9966.12 11577.5 12932.07 3652.7 
EBIDTA 

1324.27 1363.17 3127.45 1050.09 
EBIDTA Margin 

11.73 10.53 19.47 22.33 

Other Income 
219.84 201.44 228.32 84.68 

Depreciation 
807.17 1155.78 1435.66 351.10 

EBIT 
736.94 408.83 1920.11 783.67 

Interest 
670.64 909.19 1159.78 302.47 

PBT 
66.30 -500.36 760.33 481.20 

Share of profit in Asso 
0.00 0.00 0.00 0.00 

PBIT 
66.30 -500.36 760.33 481.20 

Exceptional 
 0.00 0.00 0.00 0.00 

PBT 
66.30 -500.36 760.33 481.20 

Tax 
219.61 79.47 321.99 -15.62 

PAT 
-153.31 -579.83 438.34 496.82 

NPM 
-1.36 -4.48 2.73 10.56 

ROE% -8.32 -18.73 12.98 11.83 

EPS -1.57 -5.94 4.34 4.92 

Eq Cap 
97.61 97.61 100.99 100.99 

Net Worth 3,385.08 2,804.92 3,949.41 4,449.60 
 

(Source: RHP) 
 
 

 
 

 
 

 
 
 

 
 

 
 
 

 
 

 
 

 
 
 

 
 

 
 

Source:RHP 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and oth er 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.  
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assist ance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire ri sk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arr ive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and  risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should n ot be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in who le or in 
part, for any purpose. This report is not directed 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, publicat ion, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licen sing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may b e restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of t he date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement  as may 
be required from time to time. HSL or any of its associates / group companies 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. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past  
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report .  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virt ue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from tim e to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies ), mentioned herein or (b) be engaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at  the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing.  
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