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About the Company

Incorporated in 2008, Yatharth Hospital and Trauma Care Services Limited operates multi-specialty
hospitals across Noida, Greater Noida, Noida Extension, and other locations in North India, with a total of
7 hospitals and 2100+ beds. The hospital offers specialized services across various disciplines such as
cardiology, neurology, nephrology, urology, and orthopedics, among others. Their facilities in Greater
Noida, Noida, and Noida Extension have a combined bed occupancy rate of 61%, with the Noida facility
achieving the highest occupancy at 83%. Yatharth Hospitals is the 8th and 10th largest private hospital
in the NCR region, employing 609 doctors and contributing significantly to healthcare services. They are
also expanding with upcoming hospitals in Delhi and Faridabad.

Latest Q1FY25 Update Company Data
 Revenue: Yatharth Hospital reported a 33,936 Cr.
total income of %223.36 crores in Market Cap. 34090 Cr.

Q3FY25, marking a 1.2% increase from
3220.74 crores in Q2FY25 and a 29.7%
rise from ¥172.17 crores in Q3FY241.
Another source indicates revenue of

Total Debt ¥90.1Cr.
Cash Equivalents 21,249.77 Cr
Shares Outstanding 9.64 MN

3219.16 crores, reflecting a 31.39% YoY Beta 181 M

increase3. EPS (TTM) 314.78
* Profit Before Tax (PBT): The company's D/E Ratio 0.1

PBT was %40.16 crores, showing a Div Yield 0.00%

marginal 0.2% QoQ increase but an 8.3% ]
decrease YoY from 243.78 crores]. Key Ratios

« Profit After Tax (PAT): PAT stood at [l 31.4
330.49 crores, a 1.5% decline QoQ but a [T 59 40

3.4% increase YoY13. 2 57
» EBITDA and Margins: EBITDA for Q3FY25 0.33
was ¥549 million, up 18% YoY, with an
EBITDA margin of 25.1% compared to Price Performance
27.8% in Q3FY24 10.45%
-26%
1 Year 1%
NIFTY50 1 Year Returns 5.43%

@OANESH

STOGKINVEST PVT. LTD.


https://www.kotaksecurities.com/financial-results/yatharth-hospital-trauma-care-services-ltd-q3fy25-results/
https://ztox.in/blog/yatharth-hospital-trauma-care-services-q3-fy25-results
https://www.kotaksecurities.com/financial-results/yatharth-hospital-trauma-care-services-ltd-q3fy25-results/
https://www.kotaksecurities.com/financial-results/yatharth-hospital-trauma-care-services-ltd-q3fy25-results/
https://ztox.in/blog/yatharth-hospital-trauma-care-services-q3-fy25-results

YATHARTH [ ] Trauma Care Services Ltd
HEALTHCARE

.\ Yatharth Hospital & (-\

Management Commentary Stock Performance
and View

) Nifty Oberoi Realty Ltd oD CNX REality
e Revenue Growth: The significant YoY

revenue increase indicates successful
expansion strategies or increased service
uptake.

e Cost Management: Despite revenue growth,
profits have not increased proportionally,
suggesting a need for better cost
management to enhance profitability3.

o Operational Metrics: The Average Length of
Stay (ALOS) declined by 8% YoY to 4.3 days,
and the management aims to improve
occupancy and Average Revenue Per
Occupied Bed (ARPOB

One Year Performance

o Yatharth Hospital is poised for next-level growth, driven by good revenue momentum and
strategic initiatives such as bed additions to drive further expansion. However, managing costs
effectively will be crucial to maintaining profitability and achieving long-term growth objectives.

Shareholding Pattern (%)

Sep-23 Dec-23 Mar-24 Sep-24 Dec-24
Promoter And Promoters Group 66.33% 6644% 6654% 6654% 6654% 61.44%
Foreign Institutional Investors (Flis) 5.42% 2.59% 3.99% 4.90% 6.28% 9.78%
Domestic Institutional Investors (Dlls) 8.88% 8.81% 9.30% 9.40% 6.97% 11.50%
Public 19.37% 22.15% 20.15% 19.16% 20.20% 17.27%

Mo. of Shareholders 50,113 51,743 456,567 21,916 52,616 73,251
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Diversifying revenues across hospitals

Jhansi-Orchha, Faridabad
5.6%

Jhansi-Orchha, 6.3%
10.3%

Greater Noida, NOIDA

Greater Noida,
34.9% 1.1%

NOIDA 37.4%

26%

Noida Extention
Noida Extention 44.9%

33.5%
116
« Note:- Noida Extension hospital registers robust growth at 42% YoY, contributing 36% to group's revenue

« Note:- In short span of being operational, Faridabad hospital has grown to contribute 5% to the group's overall revenue
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Optimization of existing infrastructure

Occupancy (%) by Year

YATHARTH
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Average Revenue Per Occupied Bed (ARPOB) by Year
35000

Hospitals NUId_E dhansi - Greater Faridabad
Extension Orchha

Year of Operation 2010 2013 2019 2022 2024

Beds Capacity 400 250 450 305 200

Census Beds 330 215 390 250 180

Mo of ICU Beds 112 81 125 76 51
Occupancy Rate 65% 80% ~60% 502 31%*

ARFOB (T) 34,584 28,883 37,608 13,038 31,185

ALOS 445 4.97 4.25 3.99 3.23

SIS Q3FY2s QY2 TN Chande  aMFY2s aMFv2e  C[n°
Revenue from Operations 2,192 1,668 31% 2,178 1% E,487 4926 2%
Medical Consumables & Pharmacy 421 315 53% 432 -5% 1,320 855 35%
Employee Expenses 426 299 42% 415 3% 1,187 852 39%
Other Expenses 796 SE9 55% 785 1% 2,548 1,784 52%
EBITDA 549 464 18% 545 1% 1,632 1,534 22%
EBITDA Margin 35 25.10% 27.80% (277)bps  25.10% (3) bps 25.20% 27.10% (192) bps
Depreciation and amortisation 169 78 115% 159 6% 443 216 I105%
Financial Cost 21 2 - 16 52% 65 a0 -285%
Other Income 42 54 -225% 30 42% 108 100 8%
Profit Befors Tax (PBT) 402 438 -5% 401 0% 1,232 1,127 9%
Tax o7 143 -52% g1 6% 314 366 -145%
Profit After Tax (PAT) 305 285 3% 310 -1% G913 761 21%
PAT Margin % 13.90% 17.70% (377)bps 14 20% (50} bps 14.20% 1550% (130) bps
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Profit & Loss Statement ‘Balance Sheet‘

Annual (in INR Crores) Mar-24 Mar-23 Mar-22 Mar-21 ) _ ; _
Revenue From Operations [Gross] 67055 52020 40004 22867 ikt Mar-24 Mar-23 Mar-22
Other Incorme 1561 581 165 052 Mo. of Equity Shares a.54 6.55 6.55 1.64
Total Revenue 686.16 5231 40259 229.19 Equity Share Capital 35.85 G552 6552 16.38
Operating And Direct Expenses 13331 09294 8133 4632 Total Share Capital 8585 65562 6552 1638
Employee Benefit Expenses MM7.02 9183 a0.47 46.69 Reserves and Surplus TE847 11745 5B1.37 5608
Finance Costs 942 2139 2149 1884 Toral Reserves and Surplus 78847 11745 5137 56.08
Depreciation And Amortisation 293 2751 2787 2086 SoiTnarenolders Funds 37432 182.06 116.80 72.46
Other Expenses 24027 20166 12833 G866 —
Mineority Interest ] ] ] 8.23
Total Expenses 02933 43342 33948 201.07 _
Frofit/Loss Befors Exceptionl 15683 8768 6311 2sqz _-one Term Borrowings 7525 200.39 207.38 16372
Extra0rdinary ltems And Tax Deferred Tax Liahilities ] Q Q 3835
Profit/Loss Before Tax 15683 8768 6311 2812 Other Long Term Liabilities ] 1.59 367 5.48
Current T 40.28 24 67 18.01 5.04
STET Long Term Provisions 2.54 1.3 0.93 0.04
Total Tax Expenses 42 36 21.91 18.94 8.54 —
Frofit/Loss After Tax And Before 11448 8577 4415 1959 Total Mon-Current Liabilities TI79 20348 21203 173.09
ExtraOrdinary ltems Short Term Borrowings 7.81 6318 5081 2239
E“"”_”iate:' Profitfless After MIANd L 448 6577 4446 1816  Trade Payables 2016 16.88 2041 1653
WEEDCITER
Earnings Per Share Other Current Liabilities 30.2 194 1968 16.07
Basic EPE (Rs.) 14.46 10.09 6.78 277 Short Term Provisicns 0.05 0.06 G.21 0.01
Diluted EPS (Rs.) 14.46 10.09 6.78 277 Tetal Current Liabilities G722 0g 2 g7 1 la)
Total Capital And Liabilities 10492 485497 426.02 20877
Tangible Asssts Jan-01 Sep-00 Sep-00 Sep-00
CaSh Flow Statement Intangible Assets ] 0 0.01 0
Fixed Assets 3822 25882 2634 2504
Annual {in INR Crores) e Sl DT ) G ocdwill On Consalidation 59.68 397 397  0.41
fits Before S6.83  B758 63 .
Profits Befors Tax - ' 1 Ele Deferred Tax Assets [Met] 1026 828 5.45 0
st ' - Ciperati -ann £a TR co oy A3 57
E:tt 'f:erlwr perating 308 SI7E . 5R3s 4R Other Mon-Current Assets 56.94 2.9 2.07 8.64
WCEIWITY
Net Cash Used In Investing -225.87 -2031 -52.18 -21.24 Total Mon-Current Assets 50908 3087 2316.62 25945
Activity Inventories 8.13 6.07 52 3.39
Net Cash Used in Finance 304 21 -17.75 -1.12 -1905  Trade Receivables 227 107.64 85564 3677
Activity _ _ Cash And Cash Equivalents 23864 3844 1208 3515
Adjustments On Amalgamation ? ? 007 ? OtherCurrenthssets 3647 2411 650 401
Merger Demerger Others
Total Current Azszets 51025 17627 1084 4932
Met Inc/Dec In Cash And 75.26 2573 671 3.39 Total Assets 1019.3 48597 42602 308.77
Equivalent
Cash And Equivalent Begin of 3743 11.71 5 162
Year
Cash And Equivalent End 1127 3743 11.71 5

OF Year
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Investor Outlook

Yatharth Hospital demonstrated strong operational growth, with inpatient volumes increasing by
42% year-on-year (YoY) and outpatient volumes by 12% YoY. Occupancy rose by 8 percentage
points to 60%, while Average Revenue Per Occupied Bed (ARPOB) increased 4% YoY to 30,652 in
Q3 FY'25, with Noida Extension achieving the highest ARPOB at ¥37,886. The company recently
acquired hospitals in Delhi and Faridabad, utilizing ¥1,139 crore from QIP proceeds, though ¥5,016
crore remains unutilized. Operational challenges include losses at the newly acquired Faridabad
hospital, impacting EBITDA margins, but revenue for Q3 FY'25 grew 31% YoY to ¥2,192 million, with
EBITDA improving 18% YoY to ¥549 million. Strategic initiatives include plans to operationalize the
new hospitals, enhancing their capabilities with advanced robotics and therapies like Interlaminar
Spinal Endoscopy and Lutetium Therapy. The hospital's market positioning is being strengthened
by attracting top doctors and specialists, while reducing reliance on government business to
improve ARPOB.

Operational efficiency improvements and increased EBITDA margins are anticipated as new
facilities ramp up operations. Despite initial losses, the Faridabad hospital is expected to turn
profitable within the next financial year. After considering all the above factors and according our
valuation based on comparable comps strategy we position this stock at a price of 526, which is
almost 26% upside.



DISCLAIMER

This Report is for the personal information of the authorised recipient(s)
and is not for public distribution and should not be reproduced or
redistributed to any other person or in any form without prior
permission of Ganesh Stock.

The information provided in the report is from publicly available data,
which we believe, are reliable but does not taken as an indication or
guarantee of future performance/ assurance of returns. The Report
also includes analysis and views of their team. The Report is purely for
information purposes and does not construe to be investment
recommendation/adviceor an offer or solicitation of an offer to
buy/sell any securities.

Investment in Securities Market is subject to Market Risk. Accordingly,
Ganesh Stock or any of its connected persons including its directors or
subsidiaries or associates 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, views and opinions
expressed in this publication. Investors should not solely rely on the
information contained in this Report and must make investment
decisions based on their own investment objectives, judgment, risk
profile and financial position. The recipients of this report may take
professional advice before acting on this information.
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