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Weak quarter, growth plans on track   

Wonderla Holidays (Wonderla) delivered weak operational performance in Q4FY24 – revenue flat YoY, at INR 1bn (I-
Sec estimate: 7% YoY revenue growth), owing to footfalls declining 12% YoY in the absence of large groups in Jan’24 
at its Bengaluru/Kochi parks. As per management, the Odisha Park is set to open in May’24; Chennai park is on track 
for a H1FY26 opening. Wonderla continues to engage with state governments across India (Gujarat/Madhya Pradesh/ 
Uttar Pradesh/Punjab) for new parks. With FY24’s weak performance, we cut our FY25E/26E revenue by 3–4%; and 
FY25E/26E EBITDA by 9–10%, factoring-in higher employee costs and other expenses. We retain BUY with a revised 
TP of INR 1,146 (earlier INR 1,221) based on 20x Mar’26E EV/EBITDA. Key risks are decline in footfalls and/or pricing. 

Weak operational performance 
In Q4FY24, overall footfalls across Bengaluru, Kochi and Hyderabad saw a 
mixed performance (YoY-basis) with the figure slipping 12% to 0.71mn (I-Sec 
estimate: flattish footfalls YoY). Bengaluru footfalls declined 10%, Kochi 
declined 23% while Hyderabad footfalls were flat YoY and management 
attributes this to the absence of large groups in Jan’24 as exams were 
advanced to the month. However, with Q4FY24 ARPU up 14% YoY to INR 
1,349, Q4FY24 revenue of INR 1bn was flat YoY with EBITDA declining 16% 
YoY to INR 0.35bn owing to higher employee expenses/other expenses, 
growing 34%/10% YoY given the increase in permanent employees. For FY24, 
overall, revenue was up 13% YoY to INR 4.8bn with footfalls declining 2% and 
ARPU up 15%; EBITDA grew 8% YoY to INR2.3bn. As per company guidance, 
overall footfall growth for FY25 is likely to be in low single-digits, especially in 
Bengaluru and Kochi, with focus on increasing ARPU by 10-12%.  

Odisha park on track to open in May’24; Chennai in Sep’25 
As per company, construction work on the new Odisha park is progressing 
well; Chennai park’s construction commenced in Oct’23 (cumulative capex of 
INR 4bn for both parks over FY24-25E). As per management, the Odisha park 
is set to open in May’24 while the Chennai park is on track to open in H1FY26 
(no change to our estimate). Wonderla continues to engage with state 
governments (Gujarat/Madhya Pradesh, Uttar Pradesh/Punjab) for new parks. 
Factoring in the weaker FY24 performance, we have cut our FY25/26E revenue 
estimates by 3-4% while we have cut FY25/26E EBITDA estimate by 9-10% 
factoring in higher employee costs and other expenses owing to earlier 
commissioning of Odisha and Chennai Parks.  
 

 
 

 

Financial Summary 

Y/E  March (INR mn)     FY23A FY24A FY25E FY26E 
Net Revenue 4,279 4,830 5,635 6,986 
EBITDA 2,102 2,272 2,545 3,068 
EBITDA Margin (%) 49.1 47.0 45.2 43.9 
Net Profit 1,490 1,580 1,765 2,012 
EPS (INR) 26.3 27.9 31.2 35.6 
P/B (x) 5.2 4.5 3.9 3.4 
P/E (x) 33.1 31.2 28.0 24.5 
EV/EBITDA (x) 22.8 21.2 19.1 15.2 
RoCE (%) 12.4  13.0  12.4  12.9  

RoE (%) 15.7  14.4  14.0  13.8  
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Market Data 

Market Cap (INR) 49bn                                                  
Market Cap (USD) 592mn 
Bloomberg Code WONH IN 
Reuters Code WOHL.NS 
52-week Range (INR) 1,107 /449 
Free Float (%) 30.0 
ADTV-3M (mn) (USD) 1.4 

 
 

Price Performance (%) 3m 6m 12m 

Absolute (10.0) (7.4) 83.9 
Relative to Sensex (12.0) (19.7) 63.8 

 
 
 
 
 

Earnings Revisions (%) FY25E FY26E 

Revenue  (3.3)  (3.9) 
EBITDA  (9.3)  (10.2) 
EPS (11.0) (11.8) 

 
 
 
 
 
 
 
 
 
 

Previous Reports 

13-02-2024: Q3FY24 results review 
21-01-2024: Company update 
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 Q4FY24 results snapshot 

Year ending March (INR mn) Q4FY24 Q4FY23 Q3FY24 YoY (%) QoQ (%) 

Total Footfalls (mn)  0.71   0.80   0.95   -11.8   -25.0  
Total Operating income 997 986 1,236 1.1  (19.3) 
      
Raw Materials 112 107 138 4.8  (18.6) 
Personnel Cost 170 127 149 33.6  14.3  
Other Expenses 360 328 404 9.8  (10.9) 
Total Expenses  643 563 691 14.2  (7.0) 
      
EBITDA  354 423 545 (16.3) (35.0) 
EBITDA margin (%)  35.5   42.9   44.1  (739.5) (855.3) 
      
Interest (Net) 2 1 2 134.9  (6.7) 
Depreciation 101 90 99 12.6  1.8  
Other Income 51 140 60 (63.3) (13.7) 
Others 0 0 0 NM NM 
Profit Before Tax  303 473 503 (36.0) (39.8) 
Taxation 77 122 130 (36.9) (40.8) 
Profit After Tax before ext. 
items 

226 351 374 (35.7) (39.5) 

Extraordinary items  -     -     -      
Reported PAT 226 351 374 (35.7) (39.5) 
Adjusted PAT 226 351 374 (35.7) (39.5) 

 

Source: I-Sec research, Company data 
 

 

 Bengaluru Park FY24 performance 

 

Source: I-Sec research, Company data 
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 Kochi Park FY24 performance 

 

Source: I-Sec research, Company data 
 

 Hyderabad Park FY24 performance 

 

Source: I-Sec research, Company data 
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 New portfolio additions update 

 

Source: I-Sec research, Company data 

 

 

 Shareholding pattern   Price chart 

 % Sep‘23 Dec‘23 Mar‘24 

Promoters 69.7 69.7 69.7 
Institutional investors 8.3 8.8 9.0 
  MFs and others 3.2 3.2 3.2 
  FIs/Banks - - - 
  Insurance - - 0.3 
  FIIs 5.1 5.6 5.5 
Others 22.0 21.5 21.3 

 

 

 
Source: Bloomberg 

 
Source: Bloomberg 

  

0
200
400
600
800

1000
1200

M
ay

-2
1

A
ug

-2
1

N
ov

-2
1

Fe
b-

22

M
ay

-2
2

A
ug

-2
2

N
ov

-2
2

Fe
b-

23

M
ay

-2
3

A
ug

-2
3

N
ov

-2
3

Ja
n-

24

M
ay

-2
4

(IN
R

)



 

 

Wonderla Holidays | Q4FY24 results review | 20 May 2024 

India | Equity Research 5 

Financial Summary 

 Profit & Loss 
(INR mn, year ending  March) 

Source Company data, I-Sec research 

 Balance sheet 
(INR mn, year ending  March) 

Source Company data, I-Sec research 
 

  FY23A FY24A FY25E FY26E 

Net Sales  4,279   4,830   5,635   6,986  
Operating Expenses  2,177   2,559   3,089   3,918  
EBITDA  2,102   2,272   2,545   3,068  
EBITDA Margin (%) 49.1 47.0 45.2 43.9 
Depreciation & Amortization 352 382 439 466 
Interest expenditure 3 6 6 6 
Other Non-operating 
Income 

245 230 253 278 

Recurring PBT 1,992 2,113 2,353 2,874 
Profit / (Loss) from 
Associates 

- - - - 

Less: Taxes 502 534 588 862 
PAT 1,490 1,580 1,765 2,012 
Less: Minority Interest - - - - 
Extraordinaries (Net) - - - - 
Net Income (Reported) 1,490 1,580 1,765 2,012 
Net Income (Adjusted) 1,490 1,580 1,765 2,012 

  FY23A FY24A FY25E FY26E 

Total Current Assets  1,877   2,183   2,094   3,947  
of which cash & cash eqv.  1,357   1,239   844   2,565  
Total Current Liabilities & 
Provisions 

 520   676   981   1,156  

Net Current Assets  1,357   1,507   1,113   2,792  
Investments  1,203   901   901   901  
Net Fixed Assets  7,263   7,586   7,247   10,881  
ROU Assets - - - - 
Capital Work-in-Progress  453   1,708   4,008   508  
Total Intangible Assets - - - - 
Other assets - - - - 
Deferred Tax Assets - - - - 
Total Assets  10,275   11,702   13,269   15,082  
Liabilities     
Borrowings - 3 3 3 
Deferred Tax Liability 778 752 752 752 
provisions - - - - 
other Liabilities - - - - 
Equity Share Capital 566 566 566 566 
Reserves & Surplus 8,931 10,380 11,947 13,761 
Total Net Worth 9,496 10,946 12,513 14,327 
Minority Interest - - - - 
Total Liabilities  10,275   11,702   13,269   15,082  

 
 Cashflow statement 

(INR mn, year ending  March) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending  March) 

Source Company data, I-Sec research 

  FY23A FY24A FY25E FY26E 

Operating Cashflow  1,883   1,742   1,957   2,206  
Working Capital Changes  38   (134)  (33)  41  
Capital Commitments  (440)  (2,230)  (2,400)  (600) 
Free Cashflow  1,480   (622)  (476)  1,647  
Other investing cashflow  (1,201)  650   253   278  
Cashflow from Investing 
Activities 

 (1,641)  (1,581)  (2,147)  (322) 

Issue of Share Capital 0 3 - - 
Interest Cost (3) (6) (6) (6) 
Inc (Dec) in Borrowings 3 - - - 
Dividend paid  (77)  (155)  (165)  (198) 
Cash flow from Financing 
Activities 

 (77)  (159)  (171)  (204) 

Chg. in Cash & Bank 
balance 

 202   (131)  (394)  1,721  

Closing cash & balance 1,357 1,239 844 2,565 

  FY23A FY24A FY25E FY26E 

Per Share Data (INR)     
Adjusted EPS (Diluted) 26.3  27.9  31.2  35.6  
Cash EPS 32.6  34.7  38.9  43.8  
Dividend per share (DPS) 2.5  2.5  3.0  3.0  
Book Value per share (BV) 167.9  193.5  221.2  253.2  
     
Growth (%)     
Net Sales 235.5  12.9  16.6  24.0  
EBITDA 938.9  8.1  12.0  20.5  
EPS (INR) (1,666.4) 6.0  11.7  14.0  
     
Valuation Ratios (x)     
P/E 33.1  31.2  28.0  24.5  
P/BV 5.2  4.5  3.9  3.4  
EV / EBITDA 22.8  21.2  19.1  15.2  
Dividend Yield (%) 0.3  0.3  0.3  0.3  
     
Operating Ratios     
EBITDA Margins (%) 49.1  47.0  45.2  43.9  
Net Profit Margins (%) 34.8  32.7  31.3  28.8  
Net Debt / Equity (x) (0.1) (0.1) (0.1) (0.2) 
Net Debt / EBITDA (x) (0.6) (0.5) (0.3) (0.8) 
     
Profitability Ratios     
RoCE (%) 12.4  13.0  12.4  12.9  
RoE (%) 15.7  14.4  14.0  13.8  

 

  



 

 

Wonderla Holidays | Q4FY24 results review | 20 May 2024 

India | Equity Research 6 

This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc. 
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows: 
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com, 
Rishi_agrawal@icicisecuritiesinc.com. 

 
 
 
 
 
 

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and 
no charges are levied for providing research reports to such investors." 

 
 
 
 
 
 

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return 
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Investment 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 Agrawal, Contact number: 022-40701000,  E-mail Address : complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Prabodh Avadhoot  Email address: headservicequality@icicidirect.com Contact Number: 18601231122 
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