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Yatra reported mixed results in 3Q, as better-than expected expansion in GBR and revenue 

was offset by weaker-than expected margins. Consol. GBR growth was strong at 17.8% YoY 

and ahead of JMFe of 13.4%. Growth was driven by the Air segment (+21.5% YoY), on the 

back of 26% YoY growth in domestic air passengers, c.3x the industry. This indicates the 

company gained meaningful market share despite corporate business being impacted due to 

muted spends by IT/ITeS clients. On the other hand, the performance of Hotels & Packages 

(H&P) segment was muted (+2.8% YoY). Consol. Revenue growth of 23.1% YoY was robust 

and well ahead of JMFe due to healthy gross take-rates across Air and H&P segments. Adj. 

EBITDA margin, however, was well below expectation at 9.1% (-410bps YoY) vs. JMFe of 

14.8% on account of sharp rise in service costs (due to festive season) and a one-off 

expense. The company closed 26 new corporate accounts with annual billing potential of INR 

2.24bn, indicating continued traction in the B2E space. Gross debt was down by 51% QoQ 

to INR 850mn, which should help improve PAT profitability hereon.  

 Air segment drives strong top line growth: Gross booking revenue (GBR) in 3Q increased 

by 17.8% YoY (+6.3% QoQ) to INR 18.6bn, a beat of c.4% on JMFe. Growth was led by 

the Air ticketing segment, which grew 21.5% YoY (+9.0% QoQ) to INR 16.1bn, a beat 

on JMFe by 6.8%. However, H&P segment expanded only 2.8% YoY (-9.3% QoQ) to INR 

2.0bn, missing JMFe by 11%. The management noted that this muted performance in 

H&P, despite an uptick in leisure and personal travel, was attributable to weakness in 

corporate travel bookings. Nevertheless, Consol. Revenue was up 23.1% YoY (+17.2% 

QoQ) to INR 1.1bn, led by 18.6%/17.9% growth in Air and H&P segments, respectively.  

 Adj. EBITDA margin was below expectation: While top line was well ahead of JMFe, 

operating margin was below our estimate. The management noted that 3Q typically sees 

higher contribution from the packages business that, in turn, drives up its service costs 

(1.4% of GBR in 3Q vs. 0.9%/1.2% in 2QFY24/3QFY23). Further, other operating costs 

too increased to 1.3% of GBR (vs. 1.1%/1.2% in 2QFY24/3QFY23) due to one-off 

increase in legal and professional expenses. Consequently, Adj. EBITDA margin of 9.1% 

was below JMFe by 567bps, whereas Adj. EBITDA of INR 100mn (-15.1% YoY, -5.1% 

QoQ) missed JMFe by 32%. During the quarter, reported EBITDA was INR 36mn (flattish 

QoQ), while margin stood at 3.3% (-86bps QoQ). Management commentary suggests 

that a slight trade-off in profitability in lieu of market share gains is possible in the near 

term. Having said that, we expect scale leverage to help drive 500bps+ Adj. EBITDA 

margin improvement over FY23-26.  

 Maintain ‘BUY’, TP unchanged at INR 220: We forecast Yatra’s Adj. EBITDA to expand at 

a CAGR of c.28% over the next 3 years. Further, recapitalisation has helped Yatra repay 

some of its high-cost debt and that should lead to significant savings in finance expenses. 

As a result, we expect Yatra’s Adj. PAT to improve from ~INR 100mn in FY23 to INR 

867mn in FY26. We maintain ‘BUY’ with an unchanged Mar’25 TP of INR 220, basis 

unchanged PER of 40x. 

Financial Summary  (INR mn) 
Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Sales 1,981 3,802 4,261 5,076 6,090 

Sales Growth (%) 57.9 91.9 12.1 19.1 20.0 

EBITDA -89 367 211 726 1,095 

EBITDA Margin (%) -4.5 9.6 4.9 14.3 18.0 

Adjusted Net Profit -179 101 65 546 867 

Diluted EPS (INR) -1.6 0.9 0.5 3.5 5.5 

Diluted EPS Growth (%) 0.0 0.0 -46.3 623.5 58.7 

ROIC (%) 0.0 10.1 0.1 9.8 14.8 

ROE (%) -16.0 7.5 1.4 7.0 10.1 

P/E (x) -108.3 194.3 361.7 50.0 31.5 

P/B (x) 19.2 11.6 3.1 3.4 3.0 

EV/EBITDA (x) -297.3 75.9 113.6 34.0 21.4 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

Source: Company data, JM Financial. Note: Valuations as of 14/Feb/2024 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 220 

Upside/(Downside) 26.8% 

Previous Price Target 220 

Change 0% 

 

Key Data – YATRA IN  

Current Market Price INR174 

Market cap (bn) INR27.2/US$0.3 

Free Float 36% 

Shares in issue (mn) 156.9 

Diluted share (mn) 134.6 

3-mon avg daily val (mn) INR121.8/US$1.5 

52-week range 194/125 

Sensex/Nifty 71,823/21,840 

INR/US$ 83.0  

 

Price Performance 
% 1M 6M 12M 

Absolute -1.9 0.0 0.0 

Relative* -0.8 0.0 0.0 

* To the BSE Sensex 
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 Consolidated: Key financials - 3QFY24 Exhibit 1.
All numbers are in INR mn  2QFY23 3QFY23 4QFY23 FY23 1QFY24 2QFY24 3QFY24 Comments 

GBR  15,886 15,798 17,830 67,373 19,832 17,504 18,605 

 Gross booking revenue (GBR) grew 

by 17.8% YoY (6.3% QoQ) to INR 

18.6bn. 

 Consol. reported revenue during 

the quarter grew by 23.1% YoY 
(+17.2% QoQ), a beat on of JMFe 

by ~10%.   

 Net take rate in Air Ticketing stood 

at 2.8% vs 2.7%/2.6% in 
2QFY24/3QFY23 respectively. In 

Hotels and packages, take rate 

stood at 20.1% vs 16.6%/19.7% 

in 2QFY24/3QFY23 respectively. 

 EBITDA margin (as a % of 

reported revenue) of 3.3% was a 

miss on JMFe of 8.7% due to a 

sharp jump in service costs (+69% 
QoQ/39% YoY) and other 

expenses (+30% QoQ/24% YoY). 

Employee benefit expenses, 

however, were roughly in line with 

JMFe. 

 Consequently, the reported 

EBITDA of INR 36mn was a miss 

on JMFe by ~59%. 

 The company reported PAT of INR 
11mn, a miss on JMFe of INR 

47mn, mainly on account of a 

substantial miss at EBITDA levels. 

Change (YoY) 88.3% 33.3% 56.2% 96.5% 11.1% 10.2% 17.8% 

        
Adjusted revenues  1,452 1,442 1,873 5,999 1,635 1,491 1,614 

        
Customer inducement and acquisition costs 715 739 906 2,842 750 709 779 

Service cost as per IFRS 87 194 225 645 216 160 269 

        
Reported revenues  824 897 1,191 3,802 1,102 941 1,103 

Change (YoY) - - - 91.9% 23.8% 14.2% 23.1% 

 
       Total operating expense 699 665 782 2,790 726 867 798 

EBITDA 38 37 184 367 160 -85 36 

EBITDA margin 4.6% 4.1% 15.4% 9.6% 14.5% -9.0% 3.3% 

 
       Adj. EBITDA 140 118 251 657 177 106 100 

Adj. EBITDA margin 17.0% 13.2% 21.1% 17.3% 16.0% 11.2% 9.1% 

 
       Depreciation & amortization 47 50 37 183 48 48 47 

EBIT -9 -13 147 184 111 -133 -11 

EBIT margin -1.1% -1.4% 12.3% 4.8% 10.1% -14.1% -1.0% 

 
       Other income 2 -18 -44 -61 -38 -29 33 

Profit before tax -7 -30 103 122 73 -162 22 

Income tax expense 8 13 15 45 13 9 11 

PAT -16 -43 88 76 60 -171 11 

Change (YoY) - - - na 25.6% -997.4% na 

 
       Adj. PAT -9 -39 90 101 46 -103 11 

Change (YoY) - - - na -22.6% -1006.0% na 

 
       Diluted EPS (INR) -0.14 -0.39 0.77 0.68 0.52 -1.48 0.07 

Change (YoY) - - - na 22.7% -960.8% na 

Source: Company, JM Financial 

 

 Key execution metrics Exhibit 2.

  1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 Comments 

Air Passengers booked (in 000's) 1,290 1,266 1,320 1,725 1,825 1,660 1,659 

 Air passenger bookings 

improved 25.7% YoY. 

 Hotel room night bookings 

declined 9% YoY.  

Change (YoY) 210.8% 41.3% 4.2% 52.9% 41.5% 31.1% 25.7% 

Hotel Room Nights Booked (in 000's) 585 412 398 425 491 440 362 

Change (YoY) 735.7% 42.6% 16.4% 34.1% -16.1% 6.8% -9.0% 

Source: Company, JM Financial 
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 Quarterly GBR and growth trend  Exhibit 3.

 
Source: Company, JM Financial 

 Quarterly Air Ticketing GBR and growth trend  Exhibit 4.

 
Source: Company, JM Financial 

 Quarterly Hotels & Packages GBR and growth trend  Exhibit 5.

 
Source: Company, JM Financial 

 Quarterly Other Services GBR and growth trend Exhibit 6.

 
Source: Company, JM Financial 

 

 Gross take rate (Adj. revenue as a % of GBR) Exhibit 7.

 
Source: Company, JM Financial 

 Discounts & A&P expenses as a % of GBR Exhibit 8.

 
Source: Company, JM Financial 
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 Fixed costs as a % of GBR Exhibit 9.

 
Source: Company, JM Financial 

 

 Adjusted EBITDA margin (as a % of GBR) trend  Exhibit 10.

 
Source: Company, JM Financial 
  

 Adjusted EBITDA trend Exhibit 11.

 
Source: Company, JM Financial 

 

 Adjusted PAT trend  Exhibit 12.

 
Source: Company, JM Financial 

 

 

 

 

 

 
 

 

 
 

 

 
 

 

 

1
.4

%
 

1
.7

%
 

1
.8

%
 

1
.5

%
 

1
.3

%
 

2
.1

%
 

1
.7

%
 

1
.3

%
 

1
.5

%
 

1
.2

%
 

1
.5

%
 

1
.1

%
 

1
.1

%
 

1
.3

%
 

2.8% 

3.2% 
3.1% 3.0% 

2.4% 

3.2% 
3.0% 

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Employee costs Other operating expenses Total fixed costs

0.8% 
0.9% 

0.7% 

1.4% 

0.9% 

0.6% 
0.5% 

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

1.6%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Adjusted EBITDA margin

 148  
 140  

 118  

 251  

 177  

 106   100  

 -

 50

 100

 150

 200

 250

 300

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Adjusted EBITDA (INR mn)

 59  

 (9) 

 (39) 

 90  

 46  

 (103) 

 11  

 (150)

 (100)

 (50)

 -

 50

 100

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

PAT adjusted for one-offs (INR mn)



Yatra Online  14 February 2024 

JM Financial Institutional Securities Limited Page 5 

Maintain BUY; target price unchanged at INR 220 

 What has changed in our assumptions? Exhibit 13.
  Old New Change 

  FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E 

Gross Booking Revenues (INR mn) 74,195 86,000 99,493 76,277 88,315 1,02,039 2.8% 2.7% 2.6% 

Reported Revenue (INR mn) 4,107 5,093 6,102 4,261 5,076 6,090 3.8% -0.3% -0.2% 

EBITDA (INR mn) 321 744 1,084 211 726 1,095 -34.4% -2.3% 0.9% 

EBITDA margin (%) 7.8% 14.6% 17.8% 4.9% 14.3% 18.0% -288bp -29bp 20bp 

EBIT (INR mn) 129 577 914 20 559 924 -84.7% -3.1% 1.0% 

EBIT margin (%) 3.1% 11.3% 15.0% 0.5% 11.0% 15.2% -267bp -31bp 18bp 

PAT (INR mn) 52 568 866 11 546 867 -79.9% -3.8% 0.1% 

EPS (INR) 0.39 3.62 5.52 0.08 3.48 5.52 -79.7% -3.8% 0.1% 

Source: Company, JM Financial 

 

Key Risks  

 Key upside risks to our price target are: (1) better-than-expected take rates and GBR 

growth; (2) better-than-expected market share gains by the company; (3) any accretive 

acquisition/ new business expansions not currently priced in. 

 Key downside risks are: (1) significant dependence on airline ticketing business along with 

supplier concentration; (2) higher-than-expected competitive in the Indian travel booking 

industry; (3) change in commissions and incentive structure by airlines and GDS. 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Sales 1,981 3,802 4,261 5,076 6,090 

Sales Growth 57.9% 91.9% 12.1% 19.1% 20.0% 

Other Operating Income 0 0 0 0 0 

Total Revenue 1,981 3,802 4,261 5,076 6,090 

Cost of Goods Sold/Op. Exp 0 0 0 0 0 

Personnel Cost 976 1,090 1,297 1,457 1,602 

Other Expenses 1,093 2,345 2,754 2,892 3,393 

EBITDA -89 367 211 726 1,095 

EBITDA Margin -4.5% 9.6% 4.9% 14.3% 18.0% 

EBITDA Growth 0.0% 0.0% -42.5% 244.8% 50.7% 

Depn. & Amort. 281 183 191 168 171 

EBIT -370 184 20 559 924 

Other Income 108 -61 41 84 96 

Finance Cost 0 0 0 0 0 

PBT before Excep. & Forex -262 123 60 642 1,019 

Excep. & Forex Inc./Loss(-) -73 -1 0 0 0 

PBT -334 122 60 642 1,019 

Taxes 15 45 50 96 153 

Extraordinary Inc./Loss(-) 129 25 54 0 0 

Assoc. Profit/Min. Int.(-) 42 0 0 0 0 

Reported Net Profit -308 76 11 546 867 

Adjusted Net Profit -179 101 65 546 867 

Net Margin -9.1% 2.7% 1.5% 10.8% 14.2% 

Diluted Share Cap. (mn) 111.6 112.7 134.6 156.9 156.9 

Diluted EPS (INR) -1.6 0.9 0.5 3.5 5.5 

Diluted EPS Growth 0.0% 0.0% -46.3% 623.5% 58.7% 

Total Dividend + Tax  0    0   0   0    0 

Dividend Per Share (INR)   0.0   0.0   0.0     0.0   0.0 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Profit before Tax -293 122 60 642 1,019 

Depn. & Amort. 281 183 191 168 171 

Net Interest Exp. / Inc. (-) -2 162 -41 -84 -96 

Inc (-) / Dec in WCap. -933 -1,905 -1,927 -1,218 445 

Others 83 34 225 150 150 

Taxes Paid 30 -126 -50 -96 -153 

Operating Cash Flow -834 -1,531 -1,541 -438 1,537 

Capex -100 -154 -255 -237 -251 

Free Cash Flow -934 -1,685 -1,795 -675 1,286 

Inc (-) / Dec in Investments 0 0 0 0 0 

Others  20 11 242 193 205 

Investing Cash Flow -80 -143 -13 -44 -46 

Inc / Dec (-) in Capital 83 620 5,869 0 0 

Dividend + Tax thereon 0 0 0 0 0 

Inc / Dec (-) in Loans 222 1,148 -688 0 0 

Others -104 -384 -426 -259 -259 

Financing Cash Flow 201 1,384 4,755 -259 -259 

Inc / Dec (-) in Cash   -713   -290  3,201   -741   1,232 

Opening Cash Balance   1,472  759   469    3,670   2,929 

Closing Cash Balance     759   469   3,670   2,929   4,161 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Shareholders’ Fund 1,009 1,695 7,575 8,121 8,988 

   Share Capital 112 115 157 157 157 

   Reserves & Surplus 897 1,581 7,418 7,964 8,831 

Preference Share Capital  0 0 0 0 0 

Minority Interest 0 0 0 0 0 

Total Loans 359 1,531 842 842 842 

Def. Tax Liab. / Assets (-) 2 -4 -4 -4 -4 

Total - Equity & Liab. 1,370 3,222 8,414 8,960 9,827 

Net Fixed Assets 1,161 1,189 1,252 1,321 1,401 

   Gross Fixed Assets 290 298 381 442 510 

   Intangible Assets 1,139 1,143 1,149 1,189 1,236 

   Less: Depn. & Amort. 268 252 278 309 345 

   Capital WIP 0 0 0 0 0 

Investments 521 560 560 560 560 

Current Assets 3,786 5,053 11,011 12,158 13,666 

   Inventories 0 0 0 0 0 

   Sundry Debtors 2,387 3,866 6,583 8,418 8,635 

   Cash & Bank Balances 759 469 3,670 2,929 4,161 

   Loans & Advances 3 3 3 3 3 

  Other Current Assets 638 715 754 807 867 

Current Liab. & Prov. 4,098 3,579 4,409 5,078 5,800 

   Current Liabilities 1,784 1,636 2,149 2,467 2,788 

   Provisions & Others 2,315 1,943 2,260 2,611 3,012 

Net Current Assets -313 1,474 6,602 7,079 7,866 

Total – Assets 1,370 3,222 8,414 8,960 9,827 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Margin -9.1% 2.7% 1.5% 10.8% 14.2% 

Asset Turnover (x) 0.4 0.6 0.4 0.4 0.4 

Leverage Factor (x) 4.9 4.5 2.1 1.7 1.7 

RoE -16.0% 7.5% 1.4% 7.0% 10.1% 
 

Key Ratios                                                      

Y/E March FY22A FY23A FY24E FY25E FY26E 

BV/Share (INR) 9.0 15.0 56.3 51.8 57.3 

ROIC 0.0% 10.1% 0.1% 9.8% 14.8% 

ROE -16.0% 7.5% 1.4% 7.0% 10.1% 

Net Debt/Equity (x) -0.9 0.3 -0.4 -0.3 -0.4 

P/E (x) -108.3 194.3 361.7 50.0 31.5 

P/B (x) 19.2 11.6 3.1 3.4 3.0 

EV/EBITDA (x) -297.3 75.9 113.6 34.0 21.4 

EV/Sales (x) 13.3 7.3 5.6 4.9 3.8 

Debtor days 440 371 564 605 518 

Inventory days 0 0 0 0 0 

Creditor days 267 147 171 186 185 

Source: Company, JM Financial 
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History of Recommendation and Target Price  

Date Recommendation Target Price % Chg. 

27-Jan-24 Buy 220   

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        
 

 

Recommendation History 
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APPENDIX I 

JM Financial Inst itut ional Secur it ies Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com 
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months. 

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 
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report. 
 

Important Disclosures 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 
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other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional 

Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be 

eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 

and to observe such restrictions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 

Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the 

United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 

1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for 

purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 
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not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM 

Financial Institutional Securities or to JM Financial Securities. 
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research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered 

broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing 

requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading 

securities held by a research analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this 

report, must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In 

the U.S., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821, 
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