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Disclaimer 

● Personally invested in Narayana Hrudayalaya. 
● Can exit in future without prior notification. 
● This is NOT a stock recommendation. Kindly do 

your own due diligence and/or consult a 
registered investment advisor before making any 
investment decisions. 
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● Opportunity Size

● Business Model/Economics
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Source: Q3FY20 Corporate Presentation
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Source: FY2017 Annual Report 5



Source: Screener.in
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EBITDA Trend



Warning in FY2017 AR
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2017 - 2018 Aggressive Expansion

East Delhi Gurugram Mumbai

Source: FY2017 Annual Report
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B/S Impact

Source: Screener.in
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P&L Impact

Source: Screener.in
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Cash Flows Impact

Source: Screener.in
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Losses from New Hospitals Wipe-off Profits of Established Hospitals

Source: Q1FY19 Earnings Con-call
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Market Reaction to Depressed Earnings

Source: Yahoo Finance
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Weak Forward Earnings + Bad Market Sentiment  = Beaten Stock Price 

Source: Yahoo Finance
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Let’s Look at How Things Have Revived From the June ‘18 Bottom

Source: Screener.in
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Stock Price After Weakest EBITDA 

Source: Yahoo Finance
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY19Q2)

Source: Q2FY19 Earnings Con-call Matured hospitals delivering well. 
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY19Q2)

Source: Q2FY19 Earnings Con-call
New hospitals expected to only improve from here. 18



Market Not Recognizing Improving Numbers

Source: Yahoo Finance
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY19Q3)

Source: Q3FY19 Earnings Con-call Confirmation from management that they have enough capacity to grow and no new CAPEX being planned for now. 
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Market Not Recognizing Improving Numbers Even After 2 Quarters

Source: Yahoo Finance
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY19Q4)

Source: Q4FY19 Earnings Con-call Business firing on most cylinders….
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY19Q4)

Source: Q4FY19 Earnings Con-call No major CAPEX in near-term….
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY19Q4)

Source: Q4FY19 Earnings Con-call New hospitals headed in right direction…..
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Market Still Not Recognizing Improving Numbers Even After 3 Quarters 

Source: Yahoo Finance
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY20Q1)

Source: Q1FY20 Earnings Con-call New & Existing hospitals performing well…..
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Market Still Not Recognizing Improving Numbers Even After 4 Quarters 

Source: Yahoo Finance
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY20Q2)

Source: Q2FY20 Earnings Con-call New & Existing hospitals performing well…..
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY20Q2)

Source: Q2FY20 Earnings Con-call Result driven by base effect…..
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Market Finally Recognizing Improving Numbers

Source: Yahoo Finance
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY20Q3)

Source: Q3FY20 Earnings Con-call
Dharamshila achieved EBITDAR level breakeven. Very 
confident for newer hospitals
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Let’s Look at How Things Have Revived From the June ‘18 Bottom (FY20Q3)

Source: Q3FY20 Earnings Con-call
Old hospitals doing great. Whitefield and Durgapur exit 
caused blip in EBITDA margins
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Market Punished Drop in EBITDA Margins

Source: Yahoo Finance
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Operating Leverage Kicking-In

Source: Screener.in
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EBITDA Trend
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Note: This information is manually pulled. Please verify for accuracy. 



Thank you for listening!

Questions?
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