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Salient features of the IPO:

Park Medi World Ltd. (PMWL) is the second largest private hospital chain in
North India with an aggregate bed capacity of 3,000 beds, and the largest
private hospital chain in terms of bed capacity in Haryana with 1,600 beds
located in the state.

The public issue is a combination of fresh issue (Rs. 770.0cr) and OFS (Rs.
150.0cr). The company will not receive any proceeds from the OFS portion.
From the fresh issue net proceeds, the company will be utilizing Rs. 380.0cr
for repayment/ prepayment, in full or in part, of certain outstanding
borrowings availed by the company and certain subsidiaries; Rs. 60.50cr for
funding capital expenditure for development of new hospital by subsidiary
Park Medicity (NCR); Rs. 27.46c¢cr for funding capital expenditure for
purchase of medical equipment by the company and subsidiaries, Blue
Heavens and Ratangiri; and residual proceeds will be used for unidentified
inorganic acquisitions and general corporate purposes.

Key competitive strengths:

Second largest chain of private hospitals in North India and largest private
hospital chain in Haryana

Deliver high-quality and affordable healthcare with a diverse specialty mix
Track record of successfully acquiring and integrating hospitals

Doctor led professional management team with industry experience

Business strategy:

Expand hospital network through organic and inorganic initiatives with a
focus on North India

Grow presence to adjacent markets

Focus on scaling operations and improve operational efficiencies

Risk and concerns:

Valuation Overview and IPO Rating

General slowdown in the global economic activities

More than 70% of revenue is generated from hospitals located in Haryana
More than 90% of revenue is derived from payments made by government
agencies and insurance providers under various healthcare schemes

Around 50% of revenue is generated from Internal Medicine and Neurology
specialities

More than 40% of supplies, equipment and services are procured from the
largest vendor

Competition

Park Medi World Ltd. operates 14 NABH-accredited multi-super-specialty
hospitals under the “Park” brand through an acquisition-led roll-out. The
company currently manages 3,250 beds and is expanding to 4,900 beds by
March 31, 2028, positioning it to capture rising inpatient demand across
North India.

At the upper end of the price band, the company is seeking a valuation of
P/E multiple of 29.2x (based on TTM EPS Rs. 5.5) and EV/sales of 4.6x, which
is at a discount to its listed hospital peers. The company delivered strong
profitability with an EBITDA margin of 26.5% and PAT margin of 15.9%
which is higher as compared to industry average EBITDA margin of 22.1%
and PAT margin of 12.6%. A significant share of the issue proceeds will go
towards repaying existing loans, which will lower interest costs, improve the
debt-to-equity ratio (currently at 0.42) and free up more cash for future
expansion. Thus, we recommend a “SUBSCRIBE” rating for this issue.
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Issue details

Rs. 154 - 162 per share
Rs. 2

Price band
Face value

Shares for fresh issue 4.75—-5.00cr shares

Shares for OFS 0.93 —0.97cr shares
Fresh issue size Rs. 770.0cr
OFS issue size Rs. 150.0cr

5.68 —5.97cr shares

Total issue size (Rs. 920.0cr)

Bidding date 10th Dec. — 12th Dec. 2025

Implied MCAP at higher

price band Rs. 6,997.28cr

Implied enterprise value at

higher price band RS

Nuvama Wealth Management
Ltd., CLSA India Pvt. Ltd., DAM
Capital Advisors Ltd., Intensive
Fiscal Services Pvt. Ltd.

Book running lead manager

Registrar Kfin Technologies Ltd.
Sector Hospital
Promoters Dr. Ajit Gupta and Dr. Ankit Gupta

Percent of

Category issue (%) Number of shares
QIB portion 50% 2.84—2.99cr shares
Non.InStItL.ltlona| 10% 0.57 - 0.60cr shares
portion (Big)
o 5% 0.28—0.30cr shares
portion (Small)
Retail portion 35% 1.99 - 2.09cr shares

Indicative IPO process timeline

15t Dec. 2025
16th Dec. 2025
16th Dec. 2025

Finalization of basis of allotment
Unblocking of ASBA account
Credit to demat accounts

Commencement of trading 17t Dec. 2025

Pre and post - issue shareholding pattern

Pre-issue Post-issue
Promoter & promoter group 95.55% 82.89%
Public 4.45% 17.11%
Non-promoter & Non-public 0.00% 0.00%
Total 100.00% 100.00%

Retail application money at higher cut-off price per lot
92
Rs. 14,904

Number of shares per lot

Application money

Research Analyst: Rajnath Yadav
Email: rajnath.yadav@choiceindia.com
Ph: +91 6707 9999; Ext: 912
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Peer Comparison:

Company name FV(Rs.) CMP (Rs.) RIS pas EV (Rs. cr) LG e ReT\:::Iue E;Ir'gA TTM PAT EBITDA Pf“ A?LZOSB
cr) (%) Return (%) (Rs. cr) (Rs. cr) (Rs. cr) margin (%) margin (%) (Rs.)
Park Medi World Ltd. 2.0 1620  6,997.3  7,002.3 15107 399.7 2395  26.5%  15.9%  26,206.0
Apollo Hospitals Enterprise Ltd. 5.0 7,083.0 101,995.2 1087162  1.4% 14% 232650 353240 17290 143%  7.4%  60,588.0
Fortis Healthcare Ltd. 10.0 862.0 650810 67,857.0 13.3%  19.6% 84340 18580 10380 22.0%  123%  66,301.4
Narayana Hrudayalaya Ltd. 100 1,9250 39,2700 41,0920  5.5% 451%  5961.0 1,403.0 8460  23.5%  14.2%  43,561.6
gz:z::zs”l’jgt”te S 2.0 668.0  26,720.0 29,807.0  2.3% 8.6%  3,402.0  782.0 356.0  23.0%  10.5%  39,158.0
Global Health Ltd. 2.0 1,150.0 30,9350 30,6600 -2.1%  -1.7% 40050 9560  562.0  23.9%  14.0%  62,722.0
Jupiter Life Line Hospitals Ltd. 100  1,419.0 9,308.6 9,682.0 -7.7%  -97%  1,3950 3250  199.0  23.3%  143%  60,600.0
:Z:C;:?L:'g.sp'ta' &Trauma Care ) o 6770  6,526.3  6,296.5  28.6% 7.2% 988.0 241.0 153.0  244%  155%  30,829.0
Average 22.1% 12.6%
Company name Total Debt  Cash FY%‘;;“ FYZ(S%R)“E P/E P/B EV/Sales E:x[/) A N;gfez/ EPS (Rs.) BVPS(Rs.) DJE
Park Medi World Ltd. 828.4 8234  122%  17.4% 29.2 3.6 4.6 17.5 4.6 5.5 45.6 0.42
Apollo Hospitals Enterprise Ltd. ~ 7,987.0  1,266.0  19.0%  17.0% 59.0 112 4.7 327 4.4 1201 6315 0.88
Fortis Healthcare Ltd. 3,1950 4190  11.0%  12.0% 62.7 6.9 8.0 36.5 7.7 13.7 124.9 0.34
Narayana Hrudayalaya Ltd. 2,3400 5180  20.8%  21.0% 46.4 9.7 6.9 293 6.6 415 199.0 0.58
z;:z:’;:;ﬁ;'t”te of Medical 3,187.0 1000  157%  15.0% 75.1 11.8 8.8 38.1 7.9 8.9 56.8 1.40
Global Health Ltd. 9450  1,2200  152%  20.0% 55.0 8.3 7.7 32.1 7.7 209 137.8 0.25
Jupiter Life Line Hospitals Ltd. 403.0 29.6 13.7%  18.0% 46.8 6.4 6.9 29.8 6.7 303 2212 0.28
:::Ciac::gfp'ta' &Trauma Care ¢ ) 256.0 9.1% 14.0% 427 3.9 6.4 26.1 6.6 15.9 175.2 0.02
Average 14.9%  16.7% 55.4 8.3 7.0 32.1 6.8 0.54

4Y top-line 4YEBITDA  4YPAT Average 4Y

Avg 4Y Avg 4Y Avg 4Y

Average 4Y 4Y Average 4Y Average Receivable Payable Inventory NetWorth

Company name growth growth growth EBITDA

(CAGR) (CAGR) (CAGR) margin PAT margin i g days Days DEWH

Park Medi World Ltd. 8.7% 2.7% 2.3% 28.7% 16.1% 28.5% 23.2% 152 20 1 1,970.8
Apollo Hospitals Enterprise Ltd.  14.1% 11.5% 10.7% 13.5% 6.1% 16.3% 15.8% 48 80 18 9,093.0
Fortis Healthcare Ltd. 10.8% 14.1% 0.8% 18.7% 10.9% 9.8% 10.5% 34 171 28 9,429.0
Narayana Hrudayalaya Ltd. 14.0% 25.0% 32.2% 21.8% 13.3% 25.2% 26.0% 37 201 36 4,060.0
gz:z::zs”l‘jgt”te S 22.5% 14.8% 6.5% 27.9% 16.2% 21.1% 22.5% 40 133 37 2,270.0
Global Health Ltd. 19.4% 24.6% 34.9% 23.3% 12.2% 14.0% 18.0% 27 94 33 3,708.0
Jupiter Life Line Hospitals Ltd. 19.9% 24.7% 56.1% 22.4% 11.8% 16.7% 19.5% 16 151 41 1,451.0
:Z:C;:?L:'gs‘“ta' &Trauma Care 5, go0 26.2% 43.9% 28.2% 14.7% 23.7% 22.8% 106 1,689.0
Average 18.9% 20.1% 26.4% 22.3% 12.2% 18.1% 19.3% 44 138 32

Note: Considered financials for the period during FY22-25 except the Days. (with IPO adjustments); Source: Choice Broking Research

Key Highlights of the Industry and the Company:

*  PMWL operate a network of 14 NABH accredited multi-super specialty hospitals under the ‘Park’ brand, of which 8 hospitals are also
NABL accredited, with 8 hospitals in Haryana, 1 hospital in New Delhi, 3 hospitals in Punjab and 2 hospitals in Rajasthan, each
committed to providing high-quality and affordable medical services across a diverse range of specialties.

* They offer over 30 super specialty and specialty services, including internal medicine, neurology, urology, gastroenterology, general
surgery, orthopedics and oncology, and have a dedicated team of 1,014 doctors and 2,142 nurses across hospitals, delivering clinical
and patient care.

* The founder and Chairman, Dr. Ajit Gupta started his professional journey in 1981 and established a clinic in South Delhi, India in June
2000. In January 2005, Dr. Ajit Gupta established the Park Hospital in New Delhi, which was subsequently transferred to the company
in 2011. Thereafter, they set up a hospital in Sector 47, Gurugram, Haryana in 2012 and established hospitals in Panipat and Sector
37D, Gurugram in 2016 and 2019, respectively, increasing footprint in Haryana. Over the years, they have undertaken a series of
acquisitions acquiring 7 hospitals across North India, including in Faridabad, Karnal, Ambala, Behror, Palam Vihar, Sonipat and Mohali.
PMWL adopted a cluster based approach to grow the network of hospitals leveraging the benefits of proximity between their
hospitals leading to operational efficiencies and enabling them to benefit from economies of scale. The hospitals that PMWL acquired
accounted for 55.12% of revenue from operations, 54.85% of EBITDA and 61.90% of restated profit after tax in the six months ended
Sept. 30, 2025, demonstrating their ability to successfully acquire and integrate hospitals into their network.
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* They have increased bed capacity from 2,550 beds as of Mar. 31, 2023 to 3,250 beds as of Sept. 30, 2025; and currently have a
pipeline of hospital expansion in Ambala, Panchkula, Rohtak, New Delhi, Gorakhpur and Kanpur. In Ambala, they have bought land
adjacent to their existing hospital and are in the process of increasing bed capacity from 250 beds to 450 beds and set up an onco-
radiation facility, which is expected to be operational by Oct. 2027. In Panchkula, they are in the process of constructing a multi
super-specialty hospital with a capacity of 300 beds, which is expected to be operational by Apr. 2026, while in Rohtak, they are
constructing a hospital with a capacity of 250 beds, which is expected to be operational by Dec. 2026. In addition, Blue Heavens, a
subsidiary of the company, submitted a Resolution Plan to the resolution professional appointed in respect of Durha Vitrak under the
provisions of the Insolvency and Bankruptcy Code, 2016, for the proposed acquisition of Durha Vitrak (operating as Febris Multi
Specialty Hospital, Narela, New Delhi). Further, the company has entered into an operations and management agreement with Lalji
Superspeciality Hospital and Research Centre Gorakhpur Pvt. Ltd. and Dr. Saranjit Singh to operate a hospital with a capacity of 400
beds in Gorakhpur, Uttar Pradesh for a term of 30 years until Dec. 2055 on a revenue share basis. They expect to commence
operations at this hospital by April 2026. In addition, in Kanpur, their subsidiary, Aggarwal Hospital, entered into a share purchase
agreement to acquire 55% of the paid-up equity share capital of Devina Derma Pvt. Ltd., pursuant to which it has acquired a hospital
with a capacity of 300 beds, which is currently undergoing renovation and is expected to be operational by Apr. 2026. They expect
that proposed expansion plans will increase total bed capacity from 3,250 beds as of Sept. 30, 2025 to 4,900 beds as of Mar. 31, 2028.

* As of Sept. 30, 2025, the hospitals were equipped with an aggregate of 870 bedded intensive care units (ICUs) and 67 operating
theatres (OTs), as well as a dedicated oxygen generation plant for critical care at each hospital. They also have two dedicated cancer
units that are equipped with linear accelerators. They have established Institutes of Minimal Access, Advanced Surgical Sciences and
Robot-Assisted Surgery (iMARS) at 3 of the hospitals in Sector 47, Gurugram; Palam Vihar; and Mohali to deliver advanced clinical care
by leveraging robotic systems to provide a comprehensive range of minimally invasive procedures that lead to quicker recovery and
improved outcomes for the patients.

Revenue bifurcation based on specialty (Rs. cr)

FY22 FY23 FY24 FY25 H1FY25 H1FY26
Internal Medicine 498.67 516.53 464.07 475.80 255.84 239.75
Neurology 110.20 172.85 162.70 203.70 102.25 121.13
Urology 84.82 123.18 130.32 149.70 74.80 87.73
Gastroenterology 90.84 99.12 102.77 118.74 63.71 69.77
Cardiology 69.22 93.48 116.95 133.51 62.99 82.85
General Surgery 75.83 86.93 97.83 79.80 40.42 47.42
Orthopaedic 50.61 67.32 68.42 69.89 37.34 47.96
Oncology 61.79 61.53 68.20 72.78 29.99 46.19
Others 42.41 33.68 19.81 89.66 24.17 65.86

Revenue bifurcation based by payors (Rs. cr)

FY23 FY24 H1FY25 H1FY26
Self-Pay 77.3 55.2 70.8 89.2 434 66.6
Insurance 50.1 33.6 43.1 69.8 29.8 60.6
Government Schemes and PSUs 916.4 1,158.9 1,115.2 1,232.8 617.3 674.2
Total 1043.80 1247.59 1229.08 1391.79 690.49 801.41
Bed Capacity
FY24 H1FY25 H1FY26
Delhi 200 200 200 200 200 200
Haryana 1,600 1,600 1,600 1,600 1,600 1,600
Rajasthan 450 450 450 550 550 550
Punjab 300 650 650 650 900
Total 2,250 2,550 2,900 3,000 3,000 3,250
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Financial statements:

Restated consolidated profit and loss statement (Rs. cr)

CAGR over

FY22 FY23 FY24 FY25 H1FY25 H1FY26 ™ Fy22.25
Revenue from operations 1,084.38 1,254.60 1,231.07 1,393.57 691.51 808.66 1,510.72 8.72%
f;:;;’:e';‘ate”a' consumed /services 1o g0 (194.49) (246.83) (282.41) (148.68) (140.82) (274.55) 21.88%
E;‘::f:;g;:venmry ol GlerEn e (2.08) (4.32) (0.62) 0.34 0.20 0.35 0.49 -154.68%
Gross profit 926.33 1,055.78 983.62 1,111.50 543.02 668.19 1,236.67 6.26%
Employee benefits expenses (137.36) (218.22) (231.96) (275.74) (130.68) (154.18) (299.24) 26.15%
Professional and consultancy fees (118.89) (134.47) (156.29) (208.16) (93.40) (121.33) (236.09) 20.53%
Other expenses (326.37) (312.76) (285.07) (255.42) (129.34) (175.54) (301.63) -7.85%
EBITDA 343.71 390.34 310.30 372.17 189.59 217.14 399.72 2.69%
E:gﬁ:;mn SO (35.07) (40.52) (50.57) (58.23) (27.52) (28.32) (59.02) 18.41%
EBIT 308.64 349.83 259.73 313.95 162.07 188.82 340.70 0.57%
Finance costs (39.84) (50.60) (70.32) (59.68) (30.54) (29.66) (58.80) 14.42%
Other income 9.57 17.58 32.02 32.40 15.97 14.74 31.17 50.14%
PBT before exceptional items 278.37 316.81 221.43 286.68 147.51 173.90 313.07 0.98%
Exceptional items (1.78) (3.26)
PBT 278.37 315.03 218.16 286.68 147.51 173.90 313.07 0.98%
Tax expenses (78.99) (86.84) (66.16) (73.46) (34.62) (34.75) (73.60) 2.39%
Reported PAT 199.38 228.19 152.01 213.22 112.89 139.14 239.47 2.26%

Restated consolidated balance sheet statement (Rs. cr)

CAGR over

FY22 FY23 FY24 FY25 H1FY25 H1FY26 ™ FY22-25
Equity share capital 76.88 76.88 76.88 76.88 76.88 76.88 76.88
Other equity 379.91 609.68 805.92 992.70 913.13 1123.90 1123.90 37.74%
Non Controlling Interests 87.20 43.41 52.71 56.69 58.20 63.87 63.87 -13.37%
Non-current Borrowings 372.25 318.77 391.02 384.25 386.61 366.70 366.70 1.06%
Non-current Lease liabilities 12.96 16.76 50.93 56.36 49.33 93.65 93.65 63.21%
Deferred tax liabilities (net) 6.83 0.49
Non-current Provisions 4.04 5.45 8.05 10.70 9.90 12.53 12.53 38.34%
Trade payables 43.82 59.71 90.34 136.12 117.40 100.72 100.72 45.91%
Current Borrowings 131.09 238.47 241.63 238.19 209.91 268.96 268.96 22.02%
Current Lease liabilities 1.11 1.68 3.13 3.27 3.12 4.61 4.61 43.45%
Other current financial liabilities 47.03 60.00 76.92 84.44 103.34 94.46 94.46 21.54%
Current Provisions 116.01 148.97 102.38 80.78 82.79 106.01 106.01 -11.37%
Other current liabilities 14.10 12.55 12.18 13.32 8.13 8.65 8.65 -1.88%
Total liabilities 1293.23 1592.82 1912.10 2133.70 2018.73 2320.93 2320.93 18.16%
PP&E 367.08 440.50 707.12 764.33 741.19 755.95 755.95 27.70%
Capital work-in-progress 28.96 4.90 31.70 36.65 55.64 53.62 53.62 8.17%
Right of use assets 13.82 17.58 52.28 55.81 49.61 98.57 98.57 59.24%
Goodwill 77.06 77.06 77.06 77.06 77.06 77.06 77.06
Other intangible assets 0.29 0.39 0.87 1.02 0.83 1.01 1.01 51.83%
Non-current investments 0.09 0.09 0.09 0.09 0.09
Non-current loans 43.04 44.04 48.17 48.17 72.23 72.23
Other non-current financial assets 67.07 164.20 20.95 62.35 28.49 203.70 203.70 -2.40%
Deferred tax assets (net) 6.21 11.66 13.94 21.69 21.69
Non-current tax assets (net) 2.33 9.07 26.75 32.06 39.66 38.96 38.96 139.48%
Other non-current assets 12.89 17.54 2.01 10.85 10.05 7.93 7.93 -5.58%
Inventories 6.00 1.68 2.20 2.54 2.40 2.89 2.89 -24.89%
Trade receivables 449.08 576.36 510.96 613.50 544.81 768.68 768.68 10.96%
Cash and cash equivalents 150.70 100.05 76.63 103.00 69.29 53.39 53.39 -11.91%
Bank balances other than cash 41.67 102.61 313.34 257.75 281.99 111.12 111.12 83.56%
Current loans 33.71
Other current financial assets 22.88 27.93 27.89 37.90 29.68 37.18 37.18 18.31%
Other current assets 19.67 9.94 12.01 18.96 25.84 16.88 16.88 -1.23%
Total assets 1293.23 1592.82 1912.10 2133.70 2018.73 2320.93 2320.93 18.16%

Source: Choice Equity Broking
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Restated consolidated cash flow statement (Rs. cr)

FY22 FY23 FY24
Cash flow before working capital changes 402.83 416.16 357.12
Working capital changes (153.10) (121.08) 104.51
Cash flow from operating activities 155.26 195.03 361.44
Purchase of PP&E and capital WIP (92.68) (98.43) (71.45)
Cash flow from investing activities (248.00) (179.63) (254.55)
Cash flow from financing activities 162.53 1.51 (130.30)
Net cash flow 69.79 16.91 (23.42)
Opening balance of cash 80.91 83.13 100.05
Closing balance of cash from continuing 150.70 100.05 76.63

operations

FY25

388.82
(113.05)
191.15
(158.91)
(91.17)

(73.61)

26.38
76.63

103.00

H1FY25

205.11
(30.95)
118.96
(92.57)
(58.66)

(67.64)

(7.34)
76.63

69.29

H1FY26

231.29
(134.48)
45.49
(36.89)
(73.98)

(21.14)

(49.62)
103.00

53.39

™™

414.99
(216.58)
117.68
(103.23)
(106.48)

(27.10)

(15.90)
103.00

87.10

CAGR over
FY22-25

-1.17%
-9.61%
7.18%
19.69%
-28.36%

-176.79%

-27.70%
-1.80%

-11.91%

Financial ratios

Particulars FY22 FY23 FY24 FY25

H1FY25

H1FY26

™™

CAGR over
FY22-25

Profitability ratios

Revenue growth rate 15.70% -1.88% 13.20%

Gross profit growth rate 13.98% -6.84% 13.00%

Gross profit margin 85.42% 84.15% 79.90% 79.76% 78.53% 82.63% 81.9% (567) bps
EBITDA growth rate 13.57% -20.51% 19.94%

EBITDA margin 31.70% 31.11% 25.21% 26.71% 27.42% 26.85% 26.5% (499) bps
EBIT growth rate 13.34% -25.76% 20.88%

EBIT margin 28.46% 27.88% 21.10% 22.53% 23.44% 23.35% 22.6% (593) bps
Reported PAT growth rate 14.45% -33.38% 40.27%

Reported PAT margin 18.39% 18.19% 12.35% 15.30% 16.33% 17.21% 15.9% (309) bps
Inventory receivable turnover ratio 180.61 326.38 633.26 587.01 288.25 279.52 522.20 48.13%
Trade receivable turnover ratio 241 2.45 2.26 2.48 1.27 1.05 1.97 0.88%
Accounts payable turnover ratio 24.74 24.23 16.41 12.31 5.89 8.03 15.00 -20.77%
Fixed asset turnover ratio 2.23 2.32 1.42 1.49 0.75 0.82 1.53 -12.51%
Total asset turnover ratio 0.84 0.79 0.64 0.65 0.34 0.35 0.65 -7.99%
Inventories days 2 1 1 1 1 1 1 -32.49%
Trade receivables days 151 149 161 147 142 171 186 -0.9%
Trade payables days 15 15 22 30 31 22 24 26.2%
Cash conversion cycle 138 135 140 118 112 149 162 -5.1%
Current ratio 2.05 1.57 1.79 1.86 1.82 1.70 1.70 -3.20%
Quick ratio 2.03 1.57 1.79 1.85 1.81 1.69 1.69 -3.01%
Total debt 564.45 635.68 763.64 766.51 752.30 828.37 828.37 10.74%
Net debt 413.75 535.64 687.01 663.50 683.01 774.99 774.99 17.05%
Debt to equity 1.24 0.93 0.87 0.72 0.76 0.69 0.69 -16.61%
Net debt to EBITDA 1.20 1.37 221 1.78 3.60 3.57 1.94 13.99%
CFO to PAT 0.78 0.85 2.38 0.90 1.05 0.33 0.49 4.81%
CFO to Capex 1.68 1.98 5.06 1.20 1.29 1.23 1.14 -10.45%
CFO to total debt 0.28 0.31 0.47 0.25 0.16 0.05 0.14 -3.21%
CFO to current liabilities 0.44 0.37 0.69 0.34 0.23 0.08 0.20 -7.88%
RolC (%) 25.77% 30.26% 14.09% 16.53% 9.16% 10.85% 18.71% (924) bps
RoE (%) 43.65% 33.24% 17.22% 19.93% 11.40% 11.59% 19.94% (2,371) bps
RoA (%) 15.42% 14.33% 7.95% 9.99% 5.59% 6.00% 10.32% (542) bps
RoCE (%) 31.86% 27.51% 15.93% 17.44% 9.31% 9.20% 16.60% (1,443) bps
Restated adjusted EPS 4.62 5.28 3.52 4.94 2.61 3.22 5.54 2.26%
BVPS 10.58 15.90 20.44 24.76 22.92 27.80 27.80 32.79%
Operating cash flow per share 3.59 4.52 8.37 4.43 2.75 1.05 2.72 7.18%
Free cash flow per share 6.23 0.95 1.66

Source: Choice Equity Broking
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IPO rating rationale

Subscribe: An IPO with strong growth prospects and valuation comfort.
Subscribe with Caution: Relatively better growth prospects but with valuation discomfort.
Avoid: Concerns on both fundamentals and demanded valuation.

Research disclaimer & disclosure inter-alia as required under Securities and Exchange Board of India (Research
Analysts) Regulations, 2014

Choice Equity Broking Pvt. Ltd. (“CEBPL”) is a registered Research Analyst Entity (Reg. No. INHO00000222; Cin. No. U65999MH2010PTC198714). Registered Address: Sunil
Patodia Tower, J B Nagar, Andheri (East), Mumbai 400-099. Tel. No. 022-6707 9999.

Compliance Officer: Prashant Salian; Tel. No. 022-6707-9999; Ext. 2310; email-id: compliance@choiceindia.com
Grievance officer: Deepika Singhvi ; Tel. No. 022-6707-9999; Ext. 834; email-id: ig@choiceindia.com

Investments 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 Pvt. Ltd. as a Research Entity (hereinafter referred as “CEBPL RE”). 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
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