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Q4 FY22 Result Analysis

Rs. Crore Q4 FY22 Q4 FY21 YoY % Q3 FY22 QoQ %

Revenue from Operations 940.72 837.95 12.26% 959.62 -1.97%

EBITDA (Excluding OI) 175.07 141.59 23.65% 174.98 0.05%

EBITDA Margin (%) 18.61% 16.90% 171 bps 18.23% 38 bps

PBT 121.83 87.23 39.67% 119.46 1.98%

Tax 43% 22% 18%

Net Profit (PAT) 68.92 68.01 1.34% 97.49 -29.31%

Net Profit Margin (%) 7.33% 8.12% -79 bps 10.16% -283 bps

Recovery of 
high end 
electives 

continued in 
this quarter 

but was briefly 
impacted due 

to the Omicron 
wave in 
January.

The tax rate is coming out to be high because of a deferred tax charge in the Profit and Loss 
statement of Rs. 17 Cr in Q4FY22.



Highlights of Q3FY22

Narayana Hrudayalaya reported a 12% Y-o-Y increase in revenues to Rs. 941 Cr in Q4FY22 and a 
24% Y-o-Y increase in EBITDA to Rs. 175 Cr.

Compared to the previous quarter (Q3FY22), the revenue has decreased by 2% and the EBITDA 
has remained flat. 

Approximately Rs. 189 Cr of revenue (20% of total revenue) during the quarter was from the 
Cayman Island operations of the Company. The company currently has a total of around 6011 
operating beds.

35% of the company’s revenues from India operations have been from Bengaluru region which 
also has the company’s flagship hospital. The three hospitals in this region have earned a 
combined EBITDA of 23% during the quarter.



Margin and Revenue Trend
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Operating Margin and Revenue Trend

Sales EBITDA Margin

The top line during the quarter was affected by the Omicron wave when footfalls decreased significantly for the 
India operations. The mature hospitals of the company continued to do well on the margin front during the quarter.



Revenue Breakup

The company specializes in treatments related to cardiac sciences. The mix from this segment reduced in FY22 due to the 
influx of covid patients mainly during Q1FY22. Other specialties have maintained similar levels of mix in FY22 compared 
to FY21.
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Revenue Breakup India Operations - Region wise

Bangalore region includes 3 hospitals of the company includes their flagship cardiac sciences specialist 
hospital. These 3 hospitals formed 35% of the revenue of company from India operations. There was a 
decrease in margins of the Bangalore region mainly because of the Omicron wave when footfalls decreased 
as fixed costs remained at same levels.



Valuation

Particulars Ratios

Current PE Ratio 39.77

Current Market Price (Rs.) 663

Last 5 Year Median PE 47.4

Last 3 Year Median PE 44.83

Last 1 Year Median PE 44.13

Peer Comparison Ratios

Narayana Hrudayalaya 39.77

Apollo Hospitals 46.57

Fortis Healthcare 34.27

Max Healthcare 65.88

KIMS Hospitals 30.43



LEGAL DISCLAIMER:
Use of this information is at the users own risk. The Company and its directors, associates and employees will not be liable for any loss or 
liability incurred to the user due to investments made or decisions taken based on the information provided herein. The investment discussed 
or views expressed herein may not be suitable for all investors. The users should rely on their own research and analysis and should consult 
their investment advisors to determine the merit, risks and suitability of recommendation. Past performance is not a guarantee for future 
performance or future results. Information herein is believed to be reliable, although its accuracy and completeness cannot be guaranteed. The 
images used may be copyright of the company or third party. As a condition to using the services, the user agrees to the terms of use of the 
website and the services.

DISCLOSURES UNDER SEBI (RESEARCH ANALYST) REGULATIONS, 2014:
Yadnya Academy Pvt. Ltd. (InvestYadnya) is registered with SEBI under SEBI (Research Analyst) Regulations, 2014 with registration no. 
INH000008349.

Disclosure with regard to ownership and material conflicts of interest:
1. Neither Research Analyst nor the entity nor his associates or relatives have any financial interest in the subject Company;
2. Neither Research Analyst nor the entity nor its associates or relatives have actual /beneficial ownership of one percent or more securities of 
the subject Company, at the end of the month immediately preceding the date of publication of the research report or date of public 
appearance;
3. Neither Research Analyst nor the entity nor its associates or his relatives have any other material conflict of interest at the time of publication 
of the research report or at the time of public appearance.

Disclosure with regard to receipt of Compensation:
1. The Research Entity and its associates have not received compensation from the subject company in the past twelve months.
2. The subject company is not or was not a client during the twelve months preceding the date of recommendation.


