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Quick Snapshot
	• With a strong 2026 lineup (Dhurandhar-2, Toxic, Ramayan, others), we expect 

higher occupancy, improved ATP and stable margins. We raise PT to Rs 1,250 
and upgrade to Buy (11.5x FY28E pre-Ind AS 116 EV/EBITDA).

	• Revenues rose to Rs 1,880 crore, up 3.1% q-o-q (9.5% y-o-y). EBITDA increased 
to Rs 316 crore, up 2.8% q-o-q (33.3% y-o-y), with EBITDA margin flat q-o-q and 
up 300 bps y-o-y at 16.8%. 

	• APAT stood at Rs 160 crore, up 26.1% q-o-q (133.9% y-o-y), driving APAT margin 
by 155 bps q-o-q (451 bps y-o-y) to 8.5%.

	• Admits stood at 40.5 million (up 8.6% y-o-y); ATP at Rs 293 (up 4.1% y-o-y); SPH at 
Rs 146 (+4.2% y-o-y); occupancy improved to 28.5% (+280 bps y-o-y), reflecting 
strong content and footfall initiatives.

	• Nearly 100 screens to be added in FY26 and ~150 in FY27. 

Result overview
	• Indian box office overview: The Indian theatrical market delivered its strongest 

performance with all-India gross box office collections of Rs.13,400 crore, up 13% 
y-o-y and 32% above pre-pandemic levels, with 37 films crossing the Rs.100 crore 
milestone. Hindi cinema achieved record collections of Rs.5,500 crore (+18% y-o-y), 
led by tentpole releases including Dhurandhar, which became the highest-grossing 
Hindi film ever at Rs.1,000 crore. Hollywood rebounded strongly with collections of Rs. 
1,400 crore (+49% y-o-y), while regional cinema grew 4% y-o-y, driven by exceptional 
performances in Gujarati (+188% y-o-y, led by Laalo crossing Rs.100 crore), Kannada 
(+74% y-o-y, driven by Kantara: Chapter 1), and Malayalam (crossing Rs.1,000 crore for 
the second consecutive year).

	• More screens unfold: The company added 20 screens in Q3FY26 while exiting 
3 underperforming locations nearing end-of-life, bringing YTD additions to 62 
screens (net of 11 closures). The management remains on track to add ~100 screens 
in FY26, with 149 screens now operating under capital-light models, 54 under the 
FOCO (Franchise Owned Company Operated) and 95 under asset-light structures 
supporting scalable, asset-efficient growth. In FY27, PVR INOX is planning on opening 
150 screens to open with a guided capex of Rs. 350-400 crore.

Our Call
PVR Inox is set to capitalise on record box office collections and a strong content pipeline 
ahead including major releases like Dhurandhar-2, Toxic, and Ramayan. The company’s 
strategic expansion of 100 screens in FY26 and 150 in FY27 through capital-light models, 
combined with improving occupancy, higher ATP/SPH, and stable EBITDA margins, 
supports an upgraded BUY rating with price target of Rs 1,250 (11.5x FY28E pre-Ind AS 
116 EV/EBITDA).

Key Risks
Rising competition from OTT platforms, declining content quality may reduce theatre 
footfalls and ad revenue growth, and inability to pass on timely price increases in F&B 
could squeeze margins amid rising input costs.

PVR Inox Ltd
Strong momentum continues, solid line-up for CY26

PRICE PERFORMANCE

(%) 1m 3m 6m 12m

Absolute  4.3  -9.2  -4.0  -3.8

Relative to 
Sensex  3.7 -10.2  -8.7  -11.8

Source: Mirae Asset Sharekhan Research, Bloomberg

COMPANY DETAILS

Market cap: Rs. 10,282 cr

52-week high/low: Rs. 1,249/830

NSE volume:  
(No of shares)

3.9 lakh

BSE code: 532689

NSE code: PVRINOX

Free float:  
(No of shares)

7.1 cr

Source: NSE, BSE, Mirae Asset Sharekhan Research

STOCK UPDATE

Result Update - Q3FY2026

SECTOR

Media, Entertainment & Publication

Reco/View: BUY CMP: Rs. 1,047 Price Target: Rs. 1,250

Valuation Rs cr
Particulars FY25 FY26E FY27E FY28E
Revenue 5,780 6,934 7,574 8,246
EBITDA Margin 6.5% 13.2% 12.7% 13.0%
Adjusted PAT -152 259 356 433
Adjusted EPS -15.4 26.3 36.1 43.9
y-o-y growth (%) -232.8 270.7 37.6 21.3
PER (x) -62.5 38.3 27.8 22.9
P/BV (x) 1.3 1.3 1.3 1.2
EV/EBITDA 27.8 11.8 11.1 9.9
ROE (%) -2.1 3.5 4.6 5.3
ROCE (%) -0.1 3.7 3.9 4.7

Source: Company; Mirae Asset Sharekhan estimates

PRICE CHART

Source: NSE, BSE, Mirae Asset Sharekhan Research

SHAREHOLDING (%)

Promoters 27.5

FII 21.2

DII 34.5

Others 16.8
Source: NSE, BSE, Mirae Asset Sharekhan Research
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Key Highlights

	• 4700BC Popcorn divestment: The 4700BC brand divestment to Marico will have negligible impact, as it represented only 
Rs.13 crore (~1%) of the company’s over Rs.1,800 crore F&B revenue and was sold at only 50 properties. The brand will 
continue to be sold in premium cinema locations as a supplier relationship, with no material impact on margins or revenues 
given the company’s focus remains on in-cinema F&B rather than out-of-cinema retail.

	• Promoter pledge & tax shield: Promoter pledge levels remain stable with no expected increase going forward. The 
company holds sufficient deferred tax assets to fully absorb tax liabilities over the next 3.5-4 years, meaning no material 
cash tax payouts are anticipated during this period as accumulated losses provide complete tax shield coverage.

	• Other details: Employee costs rose 10% year-over-year in Q3, higher than the usual 7-8% wage escalation, mainly due to a 
one-time, non-recurring team incentive payout. Excluding this impact, personnel cost growth would have been 6.4%.

	• Advertising revenue: Advertising revenue experienced softness down 20.6% to Rs 118 crore in Q3FY26 due to fewer 
marketable films (4 vs 8 in Q3FY25), as advertising depends on perception of blockbuster releases despite Dhurandhar’s 
strong November performance. Management expects marginal growth over last year, noting that while advertising saw 
temporary headwinds, overall performance metrics ATP, SPH, footfalls, and EBITDA margins remain strong across all 
cylinders, offsetting the short-term advertising dent.

	• Management KRAs: The board has set KRAs focused on improving financial profile, including revenue, EBITDA, balance 
sheet management, and cash flow generation, alongside qualitative factors like organizational structure and customer 
experience. Management emphasized that while multiple factors affect shareholder value creation, the company is leveraging 
its scale and market leadership to deliver results, with early positive signs visible in recent performance and strong long-
term optimism about business trajectory.

Q3FY26 Result Snapshot: Rs cr
Particulars Q3FY26 Q3FY25 Q2FY26 YoY (%) QoQ (%)
Revenue from Operations 1,880 1,717 1,823 9.5 3.1
Movie Exhibition Cost 404 355 425 13.9 -4.8
Consumption of Food & Beverage 140 134 131 4.1 6.6
Employee Benefit Expenses 192 174 193 10.5 -0.2
Other Expenses 495 503 440 -1.6 12.6
Rent 333 315 328 6.0 1.6
EBITDA 316 237 307 33.3 2.8
Depreciation & amortisation 116 119 116 -2.7 0.4
EBIT 199 117 191 69.8 4.2
Other income 28 22 20 29.3 39.0
Share of profit/(loss) of Associate Companies 0 0 0 NA -50.0
Finance cost 37 49 41 -24.1 -9.3
Exceptional item 45 0 0 NA NA
PBT 146 90 171 61.8 -14.7
Tax provision 31 22 44 40.6 -30.5
Minority Interest/Misc 0 0 0   
PAT 115 68 127 68.5 -9.2
Adjusted PAT 160 68 127 133.9 26.1
EPS (Rs) 16 7 13 133.9 26.1
Margin (%)      
EBITDA Margin 16.8 13.8 16.8 300 -6
EBIT Margin 10.6 6.8 10.5 377 11
PBT Margin 7.7 5.2 9.4 251 -162
PAT Margin 8.5 4.0 6.9 451 155

Source: Company; Mirae Asset Sharekhan Research
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Additional Data

Key management personnel 
Name Designation
Ajay Kumar Bijli Managing Director 
Gaurav Sharma CFO
Gautam Dutta CEO, Revenue & Operations

Source: Company Website

Mirae Asset Sharekhan Limited, its analyst or dependant(s) of the analyst might be holding or having a position in the companies mentioned in the article.

Top 10 shareholders
Sr. No. Holder Name Holding (%)

1 Nippon Life India AMC Ltd. 8.2
2 ICICI Prudential AMC Ltd. 6.2
3 HDFC AMC Ltd. 5.7
4 Kotak Mahindra AMC Ltd. 4.4
5 SBI Life Insurance Co. Ltd. 3.1
6 Prudential Plc. 3.1
7 Vanguard Group Inc. 3.0
8 ICICI Prudential Life Insurance Co. Ltd. 2.5
9 BNP Paribas Financial Markets 2.0

10 SBI Funds Management Ltd. 2.0
Source: Bloomberg
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