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Key takeaways
• Performance split: Within healthcare services, hospitals, rehabilitation & long-term care stocks continue to easily outperform 

major indexes, while behavioral health & home-based care stocks are also up year to date (YTD). By contrast, payers & payviders, 

value-based care (VBC), and other healthcare services stocks have underperformed the S&P 500 and Nasdaq YTD. The VBC 

group continues to be particularly hard-hit as valuations tumble from previous highs in the face of persistent unprofitability and 

increased utilization.

• IPO watch: Skilled nursing facility operator PACS Group notched a successful IPO in April, raising $450 million. The company 

is expected to grow revenue at a double-digit rate over the coming years while maintaining a roughly 10% EBITDA margin. 

Meanwhile, Equity Group Investments-backed Ardent Health Services, a 30-hospital system, confidentially filed to go public. 

Ardent’s comps, CHS, HCA, Tenet, and UHS, trade at high-single-digit EBITDA multiples.

• Retailers reposition: Walgreens, which just a year ago was forging ahead with taking more risk via a partnership with Pearl 

Health, has continued to back away from its VillageMD VBC play. In June, the company announced that it will reduce its stake 

in VillageMD to a minority position. Meanwhile, CVS is reportedly seeking PE funding to support further growth for Oak Street 

Health, which utilizes a capital-intensive model of building de novo senior-focused primary care clinics.

The PitchBook healthcare services comp sheet was constructed with the PitchBook Excel plugin utilizing both PitchBook and Morningstar 

data. The tool allows subscribers to pull financial data and company information into Excel for over 55,000 public companies across the 

US and the world, as well as PitchBook’s proprietary data on over 4 million private companies.

Disclaimer: Any -0 values are negative values  
that have been rounded up to 0.

The full Excel data pack  
including forward-looking 
estimates is available to 

PitchBook clients.
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The fully interactive Excel data pack for this report is available to PitchBook clients via the Excel plugin.Stock returns*

Sources: PitchBook and Morningstar  •  Geography: US  •  *As of June 30, 2024
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The fully interactive Excel data pack for this report is available to PitchBook clients via the Excel plugin.Valuations*

Sources: PitchBook and Morningstar  •  Geography: US  •  *As of June 30, 2024Sources: PitchBook and Morningstar  •  Geography: US  •  *As of June 30, 2024
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The fully interactive Excel data pack for this report is available to PitchBook clients via the Excel plugin.Revenue*

Sources: PitchBook and Morningstar  •  Geography: US  •  *As of June 30, 2024
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The fully interactive Excel data pack for this report is available to PitchBook clients via the Excel plugin.Revenue*

Sources: PitchBook and Morningstar  •  Geography: US  •  *As of June 30, 2024
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The fully interactive Excel data pack for this report is available to PitchBook clients via the Excel plugin.EBITDA*

Sources: PitchBook and Morningstar  •  Geography: US  •  *As of June 30, 2024
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The fully interactive Excel data pack for this report is available to PitchBook clients via the Excel plugin.EBITDA*

Sources: PitchBook and Morningstar  •  Geography: US  •  *As of June 30, 2024
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