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North India based affordable healthcare chain... @ Park Hospital

About the Company: Park Medi is the second largest private hospital chain in

North India with an aggregate bed capacity of ~3,250 beds, including 870 ICU beds, IPO Details ;
as well as 67 OTs and two dedicated cancer units. The Company operate a network Issue Details )
of 14 multi-super specialty hospitals under the ‘Park’ brand. Park Medi has 8 Date of Opening 10th December 2025 S
hospitals in Haryana, 1 hospital in New Delhi, 3 hospitals in Punjab and 2 hospitals Date of Closing 12th December 2025 4
. R Issue Size (Rs. cr) at upper band  920.0 m
n RGJGSthGn' Offer for Sale (Rs. cr) 150.0 o
e The Company during FY25 had ARPOB of X 26,206, ALOS of 653 days and o T o
occupancy of 61.63%. Retail shares 35% of issue
NIB shares 15% of issue
e Payor Mix (FY25) - Self-Pay - ~6.5%; Insurance — ~5 %; Government Issue Type Book built issue
SChemes Gnd PSUS - ~885%’ Price Band (Rs./share) 154 - 162
Bid Lot 92 shares
Key Highlights: Face value (Rs.) 5
Post-Issue Market Cap (Rs. cr) 6,690 - 6,997
e Affordable healthcare chain in North: Park Medi World has extensive Empioyesidiscound(Rs)

presence in the North India region with presence in New Delhi, Haryana- e

Ambala, Gurugram, Karnal, Panipat, Palam Vihar, Sonipat and Faridabad;
Punjab- Patiala, Mohali and Bhatinda; Rajasthan- Jaipur and Behror. It Particulars Pre-Issue (%) Post-Issue (%)
offers over 30 super specialties including internal medicine, neurology, FrEmeire ERLE e
urology, gastroenterology, general surgery, orthopaedics and oncology. It s 44 171
owns a team of 1,014 doctors and 2,142 nurses. Total 100 100
Objects of the issue

o Offer for sale worth X150 crore
o Fresh Issue worth X770 crore to

ICICI Securities — Retail Equity Research

e  Proven Record in acquisitions and major expansion on way- Over the
years, the company has strategically acquired eight hospitals across North

India, adding 1,650 beds to its network and expanding its presence in key be utilised for repayment/
regional markets. These acquisitions have increased the total bed capacity prepayment of the loans and
to 3,250 as of September 2025. The company also has a strong pipeline of Funding capital expenditure for
organic and inorganic expansion across Ambala, Panchkula, Rohtak, New Sﬁ;:?pm;::k Oszgz’étyhosz'é‘;:
Delhi, Gorakhpur, and Kanpur. Through these upcoming projects, the (Subsidiary) in Rohtak (~ %60.5
company expects to add ~ 1,650 beds, taking its total capacity to around crore)

4,900 beds by March 2028.
Research Analyst

Valuation
. A Sidhant Khandekar
e Revenues grew at a CAGR of mere 5% over FY23-25, mainly constrained siddhant khandekar@icicisecurities.com
by Punjab floods which impacted the Ambala and Patiala hospitals.
Renovation at the New Delhi hospital further elevated operating costs, Shubh Mehta
leading to EBITDA and PAT declining at CAGRs of 2% and 3%, respectively B Ul T o @l e s el

during FY23-25.

e Considering the post-IPO equity and FY25 financials, the IPO is valued at
5.4x EV [/ Sales, 20.3x EV/ EBITDA and ~32.8x Price to Earnings (P/E).
Considering weak parameters vis-a-vis peers (high ALOS, weaker payor
mix and case mix) we believe the valuations are demanding.

Key risk & concerns

e  Attrition Risk — 38.36% doctors’ attrition rate during FY25.
e Higher Regional Concentration risk- ~ 73% of the revenues from Haryana.

Key Financial Summary

2-Year CAGR

X Crore Fy23 Fyz4 FY25 (FY23-25) (%)
Net Sales 1,254.60 1,231.07 1,393.57 5
EBITDA 390.3 310.3 372.2 (2)
EBITDA Margin (%) 31.1 25.2 26.7
Net Profit 228 152 213 (3)
EPS annualised 5.94 3.95 5.55
Price/Sales * 5.6 5.7 5.0
P/E (x) 30.7 46.0 32.8
EV to EBITDA (x) 19.4 24.4 20.3
RoNW (%) 329 18.8 20.1
RoCE (%) 26.8 16.1 17.5

* Price/Sales, P/E and EV to EBITDA are calculated based on upper price band of 162

Source: RHP, ICICI Direct Research



1' IPO Review | Park Medi World Ltd ICICI Direct Research

RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
companies that are coming out with their initial public offerings and then categorises them as Subscribe,
subscribe for the long term and Avoid.

Subscribe: Apply for the IPO
Avoid: Do not apply for the IPO

Subscribe only for long term: Apply for the IPO only from a long term investment perspective (>two years)
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ANALYST CERTIFICATION

I/We, Siddhant Khandekar, Inter CA; Shubh Mehta, MBA (Tech.); Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this
research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the
specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in
the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
—INHO000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are
available on www.icicibank.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. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agarwal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com
For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical
Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions
expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for
securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy
is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment
decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any
recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any
other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future
performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from
those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other
assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or
specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies
mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did
not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI
Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day
of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report
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