
14 August 2026  |  1ANTIQUE STOCK BROKING L IMITED FROM THE RESEARCH DESK

1QFY27 RESULT REVIEW

Yatra Online
West-Asia crisis weighs on MICE; Recovery from H2FY27
Yatra Online's 1QFY27 GTV expanded 16.5% YoY to INR 21bn, led by 17.6%
YoY growth in value-led air business (volumes expanded 5% YoY, ~2x of
industry) and 13% YoY growth in H&P (strong demand in standalone hotels;
MICE subdued). The above-estimated GTV growth, however, did not translate
into topline expansion, with revenue declining 10.4% YoY to INR 1.9bn. A
key reason behind this was the INR 300mn YoY reduction in MICE business
impacted by the West Asia crisis. Thereby, H&P gross margins saw INR 60mn
impact due to weaker international group travel, and some shift in MICE
business from international to domestic, resulting in heightened competition,
offset by resilient standalone hotels business. Management called this a
one-off, expecting MICE to revive as outbound group travel steadily picks
up. Airline gross margins, too, were impacted by delayed finalisation of
airline incentives alongside muted corporate spends due to higher ticket
prices. Thus, overall gross margins grew at a slower pace of 6% YoY to INR
1.2bn, with net take rates down 60bps YoY to 5.8%. EBITDA margin stood at
6.6% (vs. 11% YoY) due to continued investment in B2E segment (Travel Pro
for MSMEs), RECAP (expense management platform), and international
expansion of the corporate platform, despite short-term headwinds weighing
on overall business. Looking ahead, management reiterated its mid-to-long-
term EBITDA-to-RLSC guidance of 30% (1QFY27: 10%), supported by recovery
in MICE and corporate travel, improving air margins, sustained hotel growth,
and international expansion via the Kanoo Travel partnership. Factoring in
weaker quarter performance and meaningful recovery slated for H2FY27,
we cut our FY27/FY28 EPS estimates by 6%/4% respectively, but retain our
TP of INR 160 as we roll forward our valuation to 1HFY29E, based on 25x P/
E. Retain BUY.

1QFY27 results highlights

Yatra's overall gross booking revenue (GBR) expanded 16.5% YoY to INR 21bn, led by 17%
YoY growth in the air business and 13% YoY growth in H&P. Airline GBR growth was largely
price-led, driven by elevated ticket prices amid the West Asia crisis, with volumes growing a
more modest 5% YoY to 1.3mn (still ~2x overall industry growth). Segmental gross margins,
however, declined 40bps YoY to 4.2%, due to lower airline-related income as regional airlines
delayed finalization of incentives amid an uncertain business environment (commercial
discussions are underway, and the company expects a positive outcome by Q2), as well as
muted corporate travel spend on account of higher ticket prices (management expects a
revival in Q2 and improve further through FY27). H&P standalone hotel volumes grew 30%
YoY, reflecting resilient domestic demand and offsetting subdued international MICE activity,
with some Q1 bookings deferred to subsequent FY27 quarters. Segmental gross margins
rose 100bps YoY to 10%. As a result, overall gross margins declined 60bps YoY to 5.8%. The
company alluded to a revival in the MICE pipeline for Q2, with current business running
~50% higher QoQ. As a result of muted corporate and MICE demand this quarter, the B2B
share of business hovered at 65% levels (vs. late-60s earlier), with the balance contributed by
B2C. Additionally, the company signed 53 new corporate customers with annual billing
potential of INR 2.2bn.

Investment Summary
Yatra's 1QFY27 GTV grew strongly, while revenue and margins were impacted by MICE
weakness, subdued corporate travel and delayed airline incentives. With MICE recovery
underway and corporate travel expected to normalize, the H2FY27 outlook remains constructive.
While near-term performance remains under pressure, the company's mid-to-long-term
guidance remains intact, backed by its growing skewness towards corporate travel (incl.
MSME-focused B2E business), a segment with low online penetration coupled with strong
technological capabilities. Factoring in the weaker quarter performance and meaningful
recovery slated for H2FY27, we cut our FY27/FY28 EPS estimates by 6%/4% respectively.
However, rolling forward our valuation to 1HFY29E results in an unchanged target price of
INR 160, valuing at a 25x PE multiple. Retain BUY.

CMP : INR 116

Reco : BUY çè

Target Price : INR 160 çè

Target Price Change : No Change

Target 1HFY29e P/E (x) : 25

EPS Change FY27/ 28 : -6%/ -4%

Market data
Sensex : 78,080

Sector : Internet

Market Cap (INR bn) :  18.2

Market Cap (USD bn) :  0.191

O/S Shares (mn) :  156.9

52-wk HI/LO (INR) : 202/89

Avg. Daily Vol ('000) :  4,010

Bloomberg : YATRA IN

Returns (%)
1m 3m 6m 12m

Absolute  2  20  (30)  (22)

Relative  0  16  (26)  (19)

Source: Bloomberg

Shareholding pattern

Promoters : 63%

Public : 37%

Others : 0%

Source: Bloomberg

Valuation
FY27e FY28e FY29e

EPS (INR)    4.5  5.9  7.1

P/E (x) 26.0 19.6 16.4

P/BV (x) 2.0 1.8 1.6

EV/EBITDA (x) 16.3 12.4 9.7

EV/Sales (x)  1.4  1.1  0.9

Source: Company, Antique

Price performance vs Nifty

Source: Bloomberg Indexed to 100

Source: Bloomberg
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Table 1: Financial Performance
INR mn 1QFY27 4QFY26 QoQ 1QFY26 YoY FY25 FY26 FY27e FY28e FY29e

Revenues  1,879  1,890 -0.6%  2,098 -10.4%  7,914  10,065  11,991  14,781  16,340

EBITDA  124  109 14.1%  230 -46.1%  444  803  1,038  1,328  1,567

EBITDA Margins 6.6% 5.8% (85bps) 11.0% (437bps) 5.6% 8.0% 8.7% 9.0% 9.6%

EBIT  13  (3) -  139 -  135  392  623  878  1,081

EBIT Margins 0.7% -0.2% - 6.6% (595bps) 1.7% 3.9% 5.2% 5.9% 6.6%

PAT  3  82 -95.9%  160 -97.9%  365  468  699  927  1,112

EPS  0.0  0.5 -95.9%  1.0 -97.9%  2.3  3.0  4.5  5.9  7.1

Source: Company, Antique

Table 2: Change in estimates
Old New Change

FY27 FY28 FY27 FY28 FY27 FY28

Revenue  12,729  15,456  11,991  14,781 -6% -4%

EBITDA  1,101  1,390  1,038  1,328 -6% -4%

PAT  744  964  699  927 -6% -4%

EPS  4.7  6.1  4.5  5.9 -6% -4%

EBITDA Margins 8.6% 9.0% 8.7% 9.0% 0% 0%

PAT Margins 5.8% 6.2% 5.8% 6.3% 0% 0%

Source: Company, Antique

Exhibit 1: Air ticketing quarterly performance Exhibit 2: Hotels & Packages (H&P) quarterly performance

Source: Company, Antique Source: Company, Antique

Exhibit 3: Gross margin dynamics

Source: Company, Antique;     note: EBITDA margin as % of RLSC
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Financials

Profit and loss account (INR mn)
Year ended 31 Mar FY25 FY26 FY27e FY28e FY29e

Net Revenue  7,914  10,065  11,991  14,781  16,340

Op. Expenses  7,471  9,262  10,953  13,453  14,773

EBITDA  444  803  1,038  1,328  1,567

Depreciation  309  412  415  450  486

EBIT  135  392  623  878  1,081

Other income  318  258  288  290  294

Interest Exp.  102  126  126  126  126

Reported PBT  350  524  785  1,042  1,250

Tax  (14)  18  86  115  137

Reported PAT  365  506  699  927  1,112

Net Profit  365  506  699  927  1,112

Adjusted PAT  365  506  699  927  1,112

Adjusted EPS (INR)  2.3  3.2  4.5  5.9  7.1

Balance sheet (INR mn)
Year ended 31 Mar FY25 FY26 FY27e FY28e FY29e

Share Capital  157  157  157  157  157

Reserves & Surplus  7,681  8,145  8,844  9,771  10,884

Networth  7,838  8,302  9,001  9,928  11,041

Debt  546  716  546  546  546

Net deferred Tax liabilities  143  129  129  129  129

Capital Employed  8,526  9,147  9,676  10,603  11,715

Property, Plant and Equipment  1,317  1,401  1,098  1,101  1,068

Capital work in progress  96  229  229  229  229

Net Fixed Assets  1,413  1,630  1,319  1,322  1,290

Goodwill  1,415  1,415  1,415  1,415  1,415

Other non current asset  813  781  781  781  781

Current Assets, Loans & Adv.  9,592  9,539  11,768  13,601  15,887

Debtors  5,453  5,353  6,152  7,057  7,791

Cash & bank balance  987  914  1,820  2,341  3,588

Loans & advances and others  3,152  3,271  3,796  4,202  4,508

Current Liabilities & Provisions  4,707  4,217  5,608  6,516  7,657

Liabilities  2,265  2,148  2,776  3,290  3,632

Provisions  2,442  2,069  2,832  3,225  4,025

Net Current Assets  4,885  5,321  6,161  7,085  8,229

Application of Funds  8,526  9,147  9,676  10,603  11,716

Per share data
Year ended 31 Mar FY25 FY26 FY27e FY28e FY29e

No. of shares (mn)  157  157  157  157  157

Diluted no. of shares (mn)  157  157  157  157  157

BVPS (INR) 50 53 57 63 70

CEPS (INR)  4  6  7  9  10

Source: Company, Antique

Cash flow statement (INR mn)
Year ended 31 Mar FY25 FY26 FY27e FY28e FY29e

PBT  351  486  785  1,042  1,250

Depreciation & amortization  309  412  415  450  486

Interest expense  76  98  126  126  126

(Inc)/Dec in working capital  (1,384)  79  83  (420)  78

Tax paid  25  (64)  (86)  (115)  (137)

Other operating Cash Flow  (264)  (251)  (282)  (285)  (288)

CF from operating activities  (886)  761  1,041  798  1,513

Capital expenditure  (285)  (449)  (32)  (353)  (353)

(Inc)/Dec in investments  2,351  (83)  (58)  (60)  (63)

Others  (1,129)  83  288  290  294

CF from investing activities  937  (449)  198  (124)  (122)

Inc/(Dec) in borrowing  (739)  (14)  (170)  -  -

Interest paid  (42)  (59)  (126)  (126)  (126)

Others  (240)  (472)  (37)  (28)  (19)

CF from financing activities  (1,022)  (544)  (332)  (154)  (145)

Net cash flow  (971)  (233)  906  521  1,247

Opening Cash & Cash Equivalents 1,401  495  724  1,630  2,151

Adj. to Cash due to Forex,

Subsdiaries, Amalgamation  65  462  -  -  -

Closing cash & cash equivalents  495  724  1,630  2,151  3,398

bank balance  492  190  190  190  190

Cash & bank balance  987  914  1,820  2,341  3,588

Growth indicators (%)
Year ended 31 Mar FY25 FY26 FY27e FY28e FY29e

Revenue (%) 87.4 27.2 19.1 23.3 10.5

EBITDA (%) 159.9 81.1 29.2 28.0 18.0

Adj PAT (%) NA 38.6 38.2 32.7 19.9

Adj EPS (%) NA 38.6 38.2 32.7 19.9

Valuation (x)
Year ended 31 Mar FY25 FY26 FY27e FY28e FY29e

P/E (x) 49.9 36.0 26.0 19.6 16.4

P/BV (x) 2.3 2.2 2.0 1.8 1.6

EV/EBITDA (x) 40.0 22.4 16.3 12.4 9.7

EV/Sales (x)  2.2  1.8  1.4  1.1  0.9

Financial ratios
Year ended 31 Mar FY25 FY26 FY27e FY28e FY29e

RoE (%) 4.8 6.3 8.1 9.8 10.6

RoCE (%) 5.4 7.3 9.7 11.5 12.3

Asset/T.O (x) 1.2 1.5 1.7 1.9 1.8

Net Debt/Equity (x) -0.1 0.0 -0.1 -0.2 -0.3

EBIT/Interest (x) 1.3 3.1 5.0 7.0 8.6

Margins (%)
Year ended 31 Mar FY25 FY26 FY27e FY28e FY29e

EBITDA Margin (%) 5.6 8.0 8.7 9.0 9.6

EBIT Margin (%) 1.7 3.9 5.2 5.9 6.6

PAT Margin (%) 4.6 5.0 5.8 6.3 6.8

Source: Company Antique
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