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PVR INOX Ltd. is India's largest and most premium film exhibitor. It owns and oper-
ates multiplexes across 114 cities, with a total of 1,798 screens in India and Sri 
Lanka. Its major income segments include box office, food & beverage (F&B), and 
advertising (Ad). 
 

• In FY26, PVR’s consolidated revenue grew by 15.0% YoY to Rs. 6,646cr, driv-

en by a 19.5% YoY increase in both ticket sales and F&B revenue. 

• EBITDA rose 35.9% YoY to Rs. 2,095 in the fiscal with a 480bps YoY increase 

in margins, reflecting its consistency in cost optimisation. 

• In Q4FY26, ATP and F&B SPH increased significantly by 22.4% and 32.3% YoY 

to Rs. 315 and Rs. 165, respectively, while admissions grew a modest 1.5% 

YoY to 31mn. 

• Advertisement income reported a 14.8% YoY growth in the quarter, mainly 

owing to the much-hyped second instalment of the Dhurandhar franchise. 

• The company turned profitable in FY26 and delivered a reported PAT from 

continuing operations of Rs. 176cr reversing the Rs. 279cr loss last year ow-

ing to the blockbuster content calendar and cost discipline. 

Scripted a Profitable Exit from FY26; Momentum to Sustain  

Sector: Media 05th June, 2026 

Data as of: 04-06-2026, 18:00hrs 

Company Data 

Market Cap (Rs.cr)  9,594 

52 Week High — Low (Rs.) 1,249 — 900 

Enterprise Value (Rs.cr) 13,736 

Outstanding Shares (cr.) 9.8  

Free Float (%) 72.4 

Dividend Yield (%) 0.00 

6m average volume (cr.) 0.04  

Beta 1.07  

Face value (Rs.) 10.0  

Shareholding  (%) Q2FY26 Q3FY26 Q4FY26 

Promoters 27.5 27.5 27.5 

FII’s 21.8 21.2 17.9 

MFs/Institutions 35.4 34.5 36.4 

Public 14.0 15.1 16.1 

Others 1.3 1.7 2.1 

Total 100.0 100.0 100.0 

Price Performance 3 Month 6 Month 1 Year 

Absolute Return -3.2% -10.5% -3.1% 

Absolute Sensex -7.4% -13.3% -8.7% 

Relative Return* 4.2% 2.8% 5.7% 

*over or under performance to benchmark index Outlook & Valuation 

PVR Inox has successfully made its recovery-led exit from FY26, delivering a landmark 

financial performance that cements its strategic evolution into a Capital-Light, South-Led, 

Tier2/3 focused, and premium-tilted multiplex operator. A stellar content calendar 

anchored by both installments of the Dhurandhar franchise drove record revenues in 

FY26. Looking ahead, a strong content slate across languages, including movies that 

were postponed in FY26, underpins a breakout FY27. This high-hype line-up is also 

anticipated to accelerate advertisement revenues. Additionally, management’s continued 

focus on cost discipline and the closing of underperforming screens are likely to expand 

margins. Consequently, we upgrade our rating on the stock to BUY with a revised 

target price of Rs. 1,189 based on 2.3x FY27E EV/Sales. 

Quarterly Financials Consolidated 

Retail Equity Research 

PVR Inox Ltd.  BUY 

Target  Rs.1,189 

CMP Rs.976 

Return +22% 

Bloomberg Code Sensex NSE Code BSE Code Time Frame Stock Type 

PVRINOX:IN 74,360 PVRINOX 532689  12 Months Small Cap 

Key Changes Target Rating Earnings 
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Y.E March (Rs.cr) FY26A FY27E FY28E

Revenue 6,646 7,513 8,426

Growth (%) 15.0 13.0 12.2

EBITDA 2,095 2,006 2,292

EBITDA Margin(%) 31.5 26.7 27.2

Adj. PAT 370 443 557

Growth (%) n.m. 19.9 25.5

Adj. EPS 38 45 57

Growth (%) n.m. 19.9 25.5

P/E 24.4 21.6 17.2

P/B 1.2 1.2 1.1

EV/EBITDA 7.3 7.4 6.0

ROE (%) 5.1 5.8 6.9

D/E 0.1 0.0 0.0
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 PVR INOX Sensex Rebased

 Rs.cr Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) FY26 FY25 YoY (%) 

Revenue 1,547 1,250 23.8 1,880 -17.7 6,646 5,780 15.0 

EBITDA 452 283 59.6 622 -27.4 2,095 1,542 35.9 

Margin (%) 29.2 22.7 650bps 33.1 -390bps 31.5 26.7 480bps 

EBIT 121 -33 n.m. 305 -60.2 825 262 214.8 

PBT 21 -168 n.m. 119 -82.6 227 -374 n.m. 

Reported PAT 15 -125 n.m. 95 -84.3 176 -279 n.m. 

Adj. PAT  189 -125 n.m. 129 47.1 370 -279 n.m. 

EPS (Rs) 19 -13 n.m. 13 47.1 38 -28 n.m. 
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Key concall highlights 

• PVR INOX expanded its footprint by adding 93 gross new screens in FY26, while executing a disciplined rationalisation strategy by 

exiting 18 underperforming screens. 44% of new screen additions were concentrated in the underpenetrated South Indian market. 

• Net debt plummeted to Rs. 161cr (excluding lease liabilities), marking a massive deleveraging of  more than Rs. 1,000cr since the 

completion of the merger. 

• PVR INOX successfully unlocked value from non-core operations by completely divesting its subsidiary, Zea Maize (4700BC). 

• Management has targeted 120 new screen openings for FY27 while ~55% to 60% of these additions will follow the capital-light mod-

el. 

• Direct-to-OTT releases collapsed from a high of 105 films in CY22 to just 30 films in CY25. Management reiterated that OTT has 

transitioned from a structural substitute during the pandemic to a strictly complimentary post-theatrical window. This ensures long-

term occupancy stabilization and guarantees a highly robust theatrical content pipeline. 

• Management expressed high confidence in returning to pre-COVID historical EBITDA levels, even under conservative occupancy 

assumptions of 27% to 28% occupancy levels. 

Revenue  ATP (Average Ticket Price) 

PAT  EBITDA 

Change in Estimates 

Year / Rs.cr FY27E FY28E FY27E FY28E FY27E FY28E

Revenue 7,440 8,258 7,513 8,426 1.0 2.0

EBITDA 1,986 2,246 2,006 2,292 1.0 2.0

Margins (%) 26.7 27.2 26.7 27.2 0bps 0bps

Adj. PAT 394 548 443 557 12.5 1.6

Adj. EPS 40.1 55.8 45.2 56.7 12.6 1.6
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Cashflow Ratios 

Profit & Loss Balance Sheet 

Consolidated Financials 

Y.E M arch (R s.cr) F Y24A F Y25A F Y26A F Y27E F Y28E

Cash and cash eq. 404 529 592 750 1,498

Accounts receivable 235 243 267 298 335

Inventories 73 80 73 91 100

Others current assets 714 661 604 782 877

Investments 0 2 2 3 3

Gross fixed assets 4,753 5,046 5,306 5,666 5,996

Net fixed assets 3,106 3,031 2,873 2,745 2,550

CWIP 246 96 32 30 33

Intangible assets 5,881 5,869 5,853 5,834 5,820

Deferred tax assets, 

net
488 588 518 518 518

Other assets 5,672 5,164 4,798 4,098 3,724

Tota l Asse ts 16,818 16,262 15,612 15,150 15,458

Current liabilities 1,055 1,239 1,253 1,215 1,339

Provisions 60 53 78 62 69

Debt funds 8,370 7,908 6,903 6,051 5,669

Other liabilities 9 15 1 0 0

Equity capital 98 98 98 98 98

Reserves & surplus 7,225 6,953 7,281 7,725 8,283

Shareholder's funds 7,324 7,052 7,379 7,823 8,381

Tota l Lia bilitie s 16,818 16,262 15,612 15,150 15,458

BVPS (Rs.) 747 718 751 797 853

Y.E M arch (R s.cr) FY2 4 A FY2 5 A FY2 6 A FY2 7 E FY2 8 E

 Ne t inc .  +  De pn. 1,175 906 1,498 1,662 1,882

 Non- cash adj. 715 721 639 188 214

 Changes in W.C 89 340 24 -281 -9

 C.F.  Ope ra tion 1,979 1,967 2,160 1,568 2,087

 Capital exp. -634 -334 -259 -340 -318

 Change in inv. 8 24 229 127 -229

 Other invest.CF 0 7 13 192 215

 C.F -  Inve stme nt -627 -303 -29 -329 -625

 Issue of equity 19 3 0 0 0

 Issue/repay debt -60 -228 -732 -545 -90

 Dividends paid 0 0 0 0 0

 Other finance.CF -1,073 -1,310 -1,333 -536 -625

 C.F -  Fina nc e -1,293 -1,535 -2,065 -1,081 -715

 Chg. in cash 60 130 66 159 748

 Closing cash 393 523 588 747 1,495

Y.E Ma rc h F Y24A F Y25A F Y26A F Y27E F Y28E

Profita b & Re turn

EBITDA margin (%) 29.6 26.7 31.5 26.7 27.2

EBIT margin (%) 9.7 4.5 12.4 12.6 13.8

Net profit mgn.(%) -0.5 -4.8 5.6 5.9 6.6

ROE (%) -0.4 -3.9 5.1 5.8 6.9

ROCE (%) 6.1 3.6 13.0 10.4 12.3

W.C & Liquidity

Receivables (days) 12.5 15.1 14.0 13.7 13.7

Inventory (days) 4.1 4.8 4.2 4.0 4.1

Payables (days) 62.0 72.4 68.4 59.9 55.3

Current ratio (x) 1.3 1.2 1.2 1.5 2.0

Quick ratio (x) 0.2 0.2 0.2 0.2 0.3

Gross asset T.O (x) 1.4 1.2 1.3 1.4 1.4

Total asset T.O (x) 0.4 0.3 0.4 0.5 0.6

Int. covge. ratio (x) 0.7 0.3 1.1 1.8 1.9

Adj. debt/equity (x) 0.2 0.2 0.1 0.0 0.0

Va lua tion 

EV/Sales (x) 3.4 2.8 2.3 2.0 1.6

EV/EBITDA (x) 11.6 10.6 7.3 7.4 6.0

P/E (x) -406.9 -32.1 24.4 21.7 17.3

P/B (x) 1.8 1.3 1.2 1.2 1.1

Turnove r & Le ve ra ge

Y.E March (Rs.cr) FY24A FY25A FY26A FY27E FY28E 

Revenue 6,107 5,780 6,646 7,513 8,426 

% change 62.8 -5.4 15.0 13.0 12.2 

EBITDA 1,810 1,542 2,095 2,006 2,292 

% change 72.8 -14.8 35.9 -4.3 14.3 

Depreciation 1,219 1,280 1,270 1,061 1,128 

EBIT 591 262 825 945 1,164 

Interest 791 810 733 536 625 

Other Income 157 174 184 192 215 

PBT -44 -374 227 601 754 

% change n.m. n.m. n.m. 164.3 25.5 

Tax -11 -93 51 156 196 

Tax Rate (%) n.m. n.m. 22 26 26 

Reported PAT -32 -279 177 443 557 

Adj.* 0 0 192 0 0 

Adj. PAT -32 -279 370 443 557 

% change n.m. n.m. n.m. 19.9 25.5 

No. of shares (cr) 10 10 10 10 10 

Adj. EPS (Rs) -3 -28 38 45 57 

% change n.m. n.m. n.m. 19.9 25.5 

DPS (Rs) 0 0 0 0 0 



www.geojit.com 

 

Recommendation Summary   - (last 3 years) 

Ratings Large caps Midcaps Small Caps 

Buy Upside is above 10% Upside is above 15% Upside is above 20% 

Accumulate - Upside is between 10%-15% Upside is between 10%-20% 

Hold Upside is between 0% - 10% Upside is between 0%-10% Upside is between 0%-10% 

Reduce/sell Downside is more than 0% Downside is more than 0% Downside is more than 0% 

Not rated/Neutral       

To satisfy regulatory requirements, we attribute ‘Accumulate’ as Buy and ‘Reduce’ as Sell. 

The recommendations are based on 12 month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to 
volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of valuations/ return/lack of clarity/event we may revisit rating at 
appropriate time. Please note that the stock always carries the risk of being upgraded to BUY or downgraded to a HOLD, REDUCE or SELL.  

Not rated/Neutral- The analyst has no investment opinion on the stock under review.  

Definition: 

Buy: Acquire at Current Market Price (CMP), with the target mentioned in the research note; Accumulate: Partial buying or to accumulate as CMP dips in the future; Hold: Hold the 
stock with the expected target mentioned in the note.; Reduce: Reduce your exposure to the stock due to limited upside.; Sell: Exit from the stock; Not rated/Neutral: The analyst has 
no investment opinion on the stock. 

Symbols definition: 

 

 

Upgrade No Change Downgrade 

Investment Rating Criteria 

DISCLAIMER & DISCLOSURES 
Certification: I, Antu Eapan Thomas, author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of the subject 
issuer or securities. This report has been prepared by the Research Team of Geojit Investments Limited, hereinafter referred to as GIL.  
For general disclosures and disclaimer: Please Click here 
Regulatory Disclosures:  
Geojit Investments Limited is a wholly owned subsidiary of Geojit Financial Services Limited. Group companies/ Fellow subsidiaries of Geojit Investments Ltd (GIL ) are Geojit Technologies Private Limited 
(Software Solutions provider), Geojit Credits Private Limited (NBFC), Geojit Fintech Private Ltd, Geojit IFSC Ltd (a company incorporated under IFSC Regulations), Qurum Business Group Geojit Securities 
LLC ( a subsidiary of holding company in Oman engaged in Financial Services ), Barjeel Geojit Financial Services LLC (a joint venture of holding company in UAE engaged in Financial Services), BBK 
Geojit Consultancy and Information KSC (C) (a joint venture in Kuwait-engaged in Financial services) and Aloula Geojit Capital Company (a joint venture in Saudi Arabia under liquidation). 
Geojit Investments Limited is an investment services company with memberships in National Stock Exchange (NSE), Bombay Stock Exchange (BSE), Multi Commodity Exchange (MCX) and National 
Commodity & Derivatives Exchange (NCDEX). GIL offers advanced trading and investing platforms, and in-depth research reports & recommendations on equities, commodities, currencies and bonds. As 
a depository participant of NSDL and CDSL, GIL offers comprehensive investment related services like de-materialization, transmission and, hassle free distribution of benefits from corporate actions. In 
the context of the SEBI Regulations on Research Analysts (2014), GIL affirms that we are a SEBI registered Research Entity and in the course of our business as a stock market intermediary, we issue 
research reports /research analysis etc. that are prepared by our Research Analysts. We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with 
our business activities. In compliance with the above-mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before making an invest-
ment decision: 
1. Disclosures regarding Ownership: 
GIL confirms that: 
(i)It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein, at the time of publication of the research report. 
(ii)It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein, at the end of the month immediately preceding the date of publication of the 
research report. 
 Further, the Analyst confirms that: 
(i) He, his associates and his relatives shall take reasonable care to ensure that they do not have any financial interest in the subject company (ies) covered herein, and they have no other material 
conflict in the subject company, at the time of publication of the research report.  
(ii) He, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered, at the end of the month immediately preceding the date of publication of the 
research report.  
 2. Disclosures regarding Compensation: 
During the past 12 months, GIL or its Associates: 
(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company (c) Have not received any compensation 
for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any compensation for products or services other than investment banking or mer-
chant banking or brokerage services from the subject company. e) Have not received any compensation or other benefits from the subject company or third party in connection with the research report 
(f) The subject company is / was not a client during twelve months preceding the date of distribution of the research report. 
3. Disclosure by GIL regarding the compensation paid to its Research Analyst: 
GIL hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or transactions pertaining to trading in securi-
ties of companies contained in the Research Reports. 
 4. Disclosure regarding the Research Analyst’s connection with the subject company: It is affirmed that I, Antu Eapan Thomas, Research Analyst (s) of GIL have not served as an officer, director or 
employee of the subject company. 
 5. Disclosure regarding Market Making activity: Neither GIL/its Analysts have engaged in market making activities for the subject company. 
6. Disclosure regarding conflict of interests: GIL shall abide by the applicable regulations/ circulars/ directions specified by SEBI and Research Analyst Administration and Supervisory Body (RAASB) 
from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. GIL will endeavour to promptly inform the client of any conflict of interest that may affect the ser-
vices being rendered to the client. 
 7. “Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of 
returns to investors.” 
8. Clients are required to keep contact details, including email id and mobile number/s updated with the GIL at all times. 

9. In the course of providing research services by GIL, GIL cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit GIL to execute any 
trade on their behalf. 
10. GIL will never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. The Clients are advised not to share such information 
with anyone including GIL. 
 

11.Standard Warning: “Investment in securities market are subject to market risks. Read all the related documents carefully be-

fore investing.  
12. Disclosures regarding Artificial Intelligence tools: Neither Geojit Investments Limited nor its Analysts have utilized any AI tools in the preparation of the re-
search reports.  

Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange Board of India before investing. 
Geojit Investments Ltd. Registered Office: 7th Floor 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website : www.geojit.com/GIL . For investor queries: customer-
care@geojit.com   
GRIEVANCES 

Step 1: The client should first contact the RA using the details on its website or following 

contact details: Compliance officer: Ms. Indu K. Address: 7th Floor, 34/659-P, Civil Line Road, Padivattom, Ernakulam,; Phone: +91 484-2901367; Email: compliance@geojit.com. For Grievanc-
es:grievances@geojit.com. Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in Step 3: The client may also consider the Online 
Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in 

Corporate Identity Number: U66110KL2023PLC080586, Research Entity SEBI Reg No: INH000019567; Depository Participant : IN-DP-781-2024.  

Dates Rating Target 

06-Feb-24  BUY 1,709 

09-Aug-24  ACCUMULATE 1,709 

09-Jan-25  BUY 1,437 

18-Jun-25  ACCUMULATE 1,062 

22-Aug-25  ACCUMULATE 1,252 

31-Mar-26 ACCUMULATE 1,065 

05-Jun-26 BUY 1,189 
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