
 

 

  



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

About the Stock:  PVR INOX, India's largest and largest film exhibition with 1689 

screens in 115 cities (India & Sri Lanka) with 361 businesses and a total capacity 

of 3.59 lakh seats. Over the years, they have steadily increased the number of 

screens, both institutional and inorganic, through strategic investments and 

acquisitions, including "Cinemax Cinemas" in November 2012, "DT" Cinemas" 

in May 2016, "SPI Cinemas" in August 2018. They recently completed a merger 

with INOX Leisure Limited, which has added to its rich history as a 

replacement. game changer in the film industry for over 25 years and 

transformed the entertainment industry out of its home country. They act as 

a bridge between consumers and the film industry on the one hand, and retail 

and real estate development on the other. As a leader in the film exhibition 

industry, their company is at the forefront of building a strong ecosystem that 

brings together key partners including filmmakers, studios, content providers, 

Device manufacturers and resellers, data and technology companies, all rely 

on the strength of their businesses and the communities they serve. They 

engage in multiple channels to connect with their more than 180 million 

customers through search, loyalty, online, digital and offline modes to provide 

a cinematic content recommendation platform. non-cinema and identify new 

trends in the film exhibition industry. 

 

Their diverse revenue streams come mainly from the box office and non-box 

office, mainly including food and beverage sales, advertising revenue, utility 

fees and film distribution revenue, among others. . Their leadership on key 

performance indicators and strong financial position is supported by 

experienced promoters, key management staff and a long track record of 

management.  

                                    Important con call highlights 
    

PVRL intends to open 150–175 theatres with an INR7 billion yearly investment. 

It might close 50 screens in the upcoming six months, which would save INR100m 

in expenses.  The company anticipates FY24 revenue to be between INR60 and 

INR70 billion and FY24 profit to be between INR19 and INR20 billion (pre-Covid 

levels). 

On the strength of improved volumes and price, ad revenue is anticipated to 

reach pre-Covid levels in FY24. 

Given the positive reviews for recently released films and the large pipeline of 

expensive films, PVRL anticipates a comeback beginning on May 23. 

 

 

Recent Quarters Update 

o On a pro forma basis, revenue came in at | 1143 crore, up 34% YoY but 

down 21% QoQ. On a pro forma basis, it reported box office revenue of | 

602 crore, up 21% YoY and down 18% QoQ, with attendance at 30.5 

million, up 21% YoY and down 18% QoQ, and average ticket prices (ATP) at 

239, up 3% YoY and unchanged QoQ. Ad sales were at $ 90.7 crore, a 21% 

QoQ decline due to subpar content. Food and beverage (F&B) revenues 

were 352 crores, up 13% year over year, with spending per head (SPH) at | 

119.  

o EBITDA (without the impact of Ind AS116) was at 5 crores, with margins at 

0.5% due to the subpar box office performance. 

o Loss was at INR 285.7 crore, with one-offs also having an impact. 

 

Share Holding 

NSE vs PVR INOX 

PVR -INOX 

NIFTY 

Key Risk 

 
• Increased competition from 

OTT platforms.  

• Lack of quality content  

• Major sporting events may 

have an impact on 

occupancy rates.  

• Technical advancements. 
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Financial Data 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Strong Line up of movies 



 

 

 

 
 
 
 
 
The months of February and March of 23 saw lesser traction and a lack of new Hollywood releases. 
Scale of expansion, faster growth trajectory, and other revenue/cost synergies will benefit the combined business. 
We value the PVR-INOX stock at 1540. 
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