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 Highlights: 

 
 EIH Limited (EIH)is the flagship company of the 

Oberoi Group, one of the largest luxury hotel chains 
in India founded in 1934.  

 EIH operates hotels under the three renowned names 
of Oberoi, Trident and Maidens. 

 EIH Limited (formerly East India Hotels) and EIH 
Associated Hotels Limited are the two listed 
companies of the Oberoi Group. 

 The Group currently owns and/or manages 20 hotels 
under the luxury brand of Oberoi Hotels & Resorts and 
10 five-star properties under the Trident Hotels 
brand. The Group also owns and manages Clarkes 
Hotel, Shimla and Maidens Hotel, New Delhi. It also 
owns and/or operates two luxury river Nile cruisers in 
Egypt. 

 EIH has 4935 Rooms across Hotels in 24 Cities across 
India & operates in 7 countries. 

 The company operates Oberoi hotels in India, Egypt, 
Indonesia, Mauritius, Saudi Arabia, and the UAE. 

 The company comprehensive range of services 
includes flight catering, airport lounges, travel and 
excursions, vehicle rentals, project management 
services and corporate air charters. 

 Oberoi Hotels & Resorts has been recognised as the 
'Best Hotel Brand in the World' at the Travel + Leisure 
World's Best Awards 2022. 

 EIH owned and managed hotels demonstrate RevPAR 
leadership over industry competition. 

 RevPAR Growth of Oberoi and Trident Hotels 
consistently higher than industry. 

 EIH hotels recognize the importance of incorporating 
local culture into their design to create unique and 
authentic experiences for guests. 

 EIH are known for their opulent interiors, elegant 
furnishings, and attention to detail. 

Financial Summary: 
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Source: Investing.com  
 

 
 Source: EPS, ROCE, ROE, P/E, P/B, EV/Sales, EV/Ebitda based on Consolidated basis.                                      

 
Valuations: 
EIH is a Leader in the luxury hospitality industry. Since 1934, the company has emerged as a 
prominent symbol of luxury and excellence in India. EIH has several competitive advantages that set 
it apart in the luxury hospitality industry as they provide Exceptional Services and Personalization, 
Luxurious Interior, attention to detail, Cultural Sensitivity and Authenticity, Fine Dining, Culinary 
Excellence, strong Brand reputation and Prime locations. EIH’s commitment to brand standards, 
training, design philosophy, communication, and quality assurance ensures a consistent and 
exceptional experience across its diverse hotel brands. EIH’s blend of luxury, personalized service, 
cultural authenticity, and strategic positioning, Expansion, Innovation, Debt free Balance sheet and 
international focus that enables us to value EIH Ltd business at Average PE 31 x FY26E earnings to 
arrive at a target price of Rs.501/- Share to be achieved within 18 months. 
                                                                                                                                 Analyst: Vanitha Poojari 
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EIH Ltd- Introduction 
 
EIH Limited is the flagship company of the Oberoi Group, one of the largest luxury hotel chains in India. 
 
EIH Limited, under the aegis of The Oberoi Group, operates hotels and cruisers in 7 countries under the 
luxury 'Oberoi' and five-star 'Trident' brands. 
 
 The company is primarily engaged in owning and managing premium luxury hotels and cruisers under 
the luxury ‘Oberoi’ and ‘Trident’ brand. The Group is also engaged in flight catering, airport restaurants, 
travel and tour services, car rentals, project management and corporate air charters.   
 
EIH personalized service, commitment to excellence and attention to detail have won them loyal customers 
and recognition from the global hospitality industry. 
 
History of Heritage 
 
1934-The Oberoi Group, founded by Rai Bahadur Mohan Singh Oberoi manages Oberoi Hotels & Resorts: 
20 luxury hotels worldwide and Trident Hotels: 10 five-star properties. 
 
1949-EIH Limited (formerly East India Hotels) is incorporated as a public limited company in 1949. 
 
1956-EIH transformed the Maharaja’s palace in Srinagar, Kashmir into the iconic Oberoi Palace Hotel. 
 
1960- EIH expanded its portfolio 
 
1965- Commenced Operations in The Oberoi Hotel in New Delhi 
 
Present Day- The Oberoi Group has been a pioneer in advancing the Indian hospitality industry. 
 
Revenue Mix 
 

 
Exhibit 1: Revenue Mix   Source: AR, MSL                                                  
EIH Hotel Features: 
 
 
 
 
 
 
 
 
 
 
 
 
 

EIH Hotel Features 

Luxurious Interiors and Amenities 

Exceptional Service as EIH prioritise 
personalized Service 

Fine Dining and Culinary Excellence 

Beautiful Locations 

Spa and Wellness Facilities Luxurious Accommodations 

Cultural Sensitivity 

Wellness and Relaxation 

Attention to Security 
and Privacy 
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Industry Overview 
 
     India's tourism and hospitality 
industry experienced significant recovery 
and growth in 2023, marked by increased 
domestic and international demand, 
major global events, spiritual & religious 
tourism, and expansions in hotel chains. 
 
    The travel market in India is projected 
to reach US $125 Billion by Financial Year 
2027. International Tourist arrival is 
expected to reach 30.5 million by 2028. 
 
    According to World Travel & Tourism 
Council (WTTC), India is ranked 10th 
among 185 countries in terms of travel & 
tourism’s total contribution to GDP in 
2019. WTTC reported a substantial growth 
of 22% in the travel and hospitality                                 Exhibit 2: Contribution of Toursim to GDP   Source: Ibef                                             
industry, reaching an impressive value of US$ 7.7 trillion  
in 2022. 
    The Indian travel and tourism industry is expected to record an annual growth at 7.1% per annum. 
  In WTTC’s Economic Impact 2023 report, India’s Travel and Tourism GDP contribution grew by 5.9%.  
WTTC estimates the sector to achieve a value of US$ 9.5 trillion by the end of 2023 and a remarkable US$ 
15.5 trillion by 2033, making a substantial contribution of 11.6% to the global economy.    
 
    Investor interest in the Indian hospitality space is also on the rise, with projected investments exceeding 
US$ 2.3 billion over the next five years, further bolstering the positive outlook of the industry. 

 
Highlights of the Consolidated Fourth quarter result                                                                         
 
 

 The Net Sales including other operating 
income for the quarter grew by 16% YoY 
and 0.01% qoq to Rs.741 Crs.  

 
 Ebitda for the quarter grew by 49% YoY 

and degrew by -6% qoq to Rs. 304 Crs.  
 

 Profit Before Tax (PBT) for the quarter 
came at Rs. 309 Crs grew by 65% YoY & 
and degrew by -2% qoq.   

 

 Profit after Tax grew by 182% YoY and  
9% qoq to Rs.235 Crs.  

 
 The effective Tax Rate was 28% at 

Rs.90.54 Crs for the quarter. 
 

 The results have been achieved with 
increased focus on environmental, social 
and governance principles and 
personalized services.

Concall Highlights 

 
     During this current year 2024, 2 new hotels would be coming up which are in advanced stages of 
      construction. 
     The Oberoi located at Mumbai which was under renovation has added the ~20 suites in April 2024. 
      
      The company has an 8-acre site in Bengaluru where they could build luxury hotels of ~1.2  
       million square feet. 
      The company has announced the construction for the development of 3 additional hotels: 
      The Trident at Tirupathi with 125 keys, Oberoi Leisure at Andhra Pradesh, close to the Indian Grand 
      Canyon with 25 keys and in Vizag under the EIH Associated Hotels with 125 keys. These hotels are 
      under development and would be completely operational within 4 years. The keys would be  
      expandable as per demand requirements.      
      The overall hotel supply by FY28 would be ~2,20,772 hotels translating to a growth of ~33% from 
       2023 to 2028, with one-third of the additional supply towards luxury categories. 
 
      The company maintains its plan to expand by 50 more hotels with 4,500 additional keys by 2030. 
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Investment Rationale 

Our investment rationale is based on following premises: 
 
 

1 – Strong Brand Reputation  
2 – Diverse portfolio of hotels across multiple countries. 
3 – High-end leisure and business clientele. 
4 – Digitalisation 
5– Drivers for growth going forward. 
 

1. Strong Brand Reputation  

     
    EIH hotels, especially the Oberoi brand, are renowned for their impeccable service. 
 
    EIH Limited has strategically built a strong brand reputation in the luxury hospitality industry  
    through several key factors such as service excellence, guest satisfaction, personalized attention, and 
anticipating needs. 
    EIH properties pay meticulous attention to every detail, from room design to dining experiences. 
Luxurious amenities, elegant interiors, and well-maintained facilities create a lasting impression on guests. 
    EIH celebrates India’s rich cultural heritage by incorporating local art, architecture, and traditions, 
providing an authentic and memorable experience for guests. 
    The Oberoi and Trident brands have a long-standing reputation for excellence. Repeat guests and 
positive word-of-mouth contribute to EIH’s competitive edge. 
    
EIH embraces innovation while preserving tradition. They adapt to changing guest preferences, incorporate 
technology, and stay ahead of industry trends. 
    

 
2. Diverse portfolio of hotels across multiple countries 
 
     EIH maintains a diverse portfolio of hotels across multiple countries through strategic expansion, brand 
differentiation, and a focus on guest preferences 
     EIH achieves strategic expansion by identifying in emerging markets and invests in prime locations. 
     The company carefully select cities with high tourism potential or strong business demand. Acquisitions, 
joint ventures, and management contracts allow them to expand globally. 
    EIH listens to guest feedback and adjusts offerings accordingly. They prioritize guest experiences, 
amenities, and services. 
    EIH adapts to local culture, architecture, and preferences. Properties reflect the essence of the region 
while maintaining global standards. 
 
 
3. High-end leisure and business clientele 
 
     EIH Limited attracts both high-end leisure and business clientele due to its exceptional service,  
     luxurious amenities, and strategic locations. 
     These properties offer opulent experiences, attracting discerning travelers seeking luxury,  
     relaxation, and cultural immersion. 
     Oberoi properties are popular for lavish weddings and celebrations. 
     Impeccable Service and Personalization. EIH hotels are renowned for their exceptional service.  
     Staff members go above and beyond to cater to guests’ needs. Personalized attention,  
     thoughtful gestures, and anticipating guest preferences create a memorable experience. 
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4. Innovation and Digitalisation  
     
      EIH Improves its Brand Visibility through its brand building strategies initiatives. 
      EIH launched numerous campaigns to enhance its visibility and reach a broader Audiences  
      through Quarterly Newsletters.    
     Alliances-Through strategic alliances with renowned brands, EIH maintain regular communication with 
     its extensive member base of over two million guests. 
     Innovating digitally to elevate experiences as they have deployed state-of-the-art technologies  
     to elevate the experiential quotient for their esteemed patrons and raise the standards in the  
     hospitality industry to unprecedented heights. 
     EIH unveiled its flagship loyalty programme designed to acknowledge and reward its esteemed and 
loyal guests. 
     EIH through its guest loyalty programme Trident Privilege offers exciting privileges with a broad 
spectrum of benefits at each tier. 
 
 
5. Drivers for growth going forward 
 
       EIH boasts strong brand equity with renowned brands like “Oberoi” and “Trident.” Their  
       established market presence enhances customer trust and loyalty. 
      EIH aims to establish collaborative teaching and research excellence through student- 
      centered   activities through its European Innovation Hubs (EIH). These hubs leverage strong  
      links between alliance members, local ecosystems, and businesses. 
      EIH deploys six capitals (including financial, human, and intellectual) to create value for   
stakeholders. 
      EIH has lined up aggressive expansion plans. EIH plans to more than double room inventory by 
FY2030 and will pursue both ownership and the management contract routes for the planned inventory 
addition.          
      Growing popularity of ‘bleisure’ travel as the introduction of flexible work arrangements and remote 
work options has led to the emergence of trends like ‘bleisure’ travel or ‘workcations. 
      Changing face of religious tourism. The number of domestic tourists visiting pilgrimage sites 
exceeded 1.4 billion will drive growth further for the company. 
     India is a preferred destination for medical tourism and EIH stands to benefit. 
 
Risks & Concern 
 

   Regulatory Compliance 
   Geopolitical Risks   
   Cybersecurity 
   Foreign Exchange-Risk 
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Performance Trends 

 
 Exhibit 3: Revenue Trend                                            Exhibit: 4: EBITDA Trend                                                      Exhibit: 5: PAT Trend 
Source: MSL                                                                     Source:  MSL                                                                            Source:  MSL 
 
 
 

      
 Exhibit 6: EPS Trend                                               Exhibit 7: Debt to Equity                                                     Exhibit 8: ROCE Trend 
Source: MSL                                                                Source: MSL                                                                            Source: MSL 
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Financial analysis (In Rs. Crs) 

 

Exhibit 9: Source: Dion Global, MSL Research Consolidated financials. 

EIH Limited is renowned for its luxury hotels and heart felt hospitality. The company combines luxury, 
personalized service and create exceptional experiences for its guests and has a strong commitment to 
corporate social responsibility. EIH embraces innovation while preserving tradition. They adapt to changing 
guest preferences, incorporate technology, and stay ahead of industry trends. 

EIH Ltd has its unique design elements, there are overarching design principles that tie them together. EIH 
incorporates cultural authenticity, attention to detail, and luxury into the design of all its properties. The 
use of local materials, artwork, and architectural features contributes to brand consistency. 

With increasing preference for travel, rising air traffic & better connectivity as well as revival of foreign 
tourist arrival, the demand momentum is expected to remain strong. EIH ltd, including the iconic “Oberoi” 
and “Trident” brands exude timeless elegance. Their architecture, interiors, and attention to detail create 
a refined atmosphere, EIH’s exceptional services, culinary excellence, strategically located at prime 
location, portfolio expansion, Digital transformation, customer centric approach, and global marketing all 
this makes for a compelling proposition in the coming future. 

 
Exhibit 10: Source: Dion Global, MSL Research 
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Financial estimates (In Rs. Crs) 
 

 
Exhibit 11: Source: Dion Global, MSL Research 
 
  

 
 

Exhibit 12: Source: Dion Global, MSL Research 
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Notes 
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DISCLAIMER 
The projections and the forecasts described in this report were based upon a number of estimates and assumptions and are 
inherently subject to significant uncertainties and contingencies. Projections and forecasts are necessarily speculative in 
nature, and it can be expected that one or more of the estimates on which the projections are forecasts were based will not 
materialize or will vary significantly from actual results and such variations will likely increase over the period. All the 
projections and forecasts described in this report have been prepared solely by author of this report independently. All the 
forecasts were not prepared with a view towards compliance with published guidelines or generally accepted accounting 
principles. 
This report is for information purpose only and this document/material should not be construed as an offer to sell or the 
solicitation of an offer to buy, purchase or subscribe to any securities, and neither this document nor anything contained 
therein shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. This document 
does not solicit any action based on material contained herein. It is for the general information of the clients of Maximus 
Securities Ltd (MSL hereafter). Though disseminated to the clients simultaneously, not all clients may receive this report at 
the same time. It does not constitute a personal recommendation or consider the particular investment objective, financial 
situation or needs of individual clients. Persons who may receive this document should consider and independently evaluate 
whether it is suitable for its/his/her/ their circumstances and if necessary, seek professional/financial advice. Any such 
person shall be responsible for conducting his/her/it is their own investigation and analysis of the information contained or 
referred to in this document and of evaluating the merits and risks involved in securities forming the subject matter of this 
document. The price and value of the investment referred to in this document/material and income from them may go up as 
well as down, and investors may realize profit/loss on their investments. Past performance is not a guide for future 
performance. Actual results may differ materially from those set forth in the projection. Forward looking statements are not 
predictions and may be subjected to change without notice. MSL accepts no liabilities for any loss or damage of any kind 
arising out of use of this report. 
This report/document has been prepared by MSL based upon the information available to the public and the sources believed 
to be reliable. Though utmost care has been taken to ensure its accuracy, no representation or warranty, express or implied 
is made that it is accurate. MSL has reviewed this report and, in so far as it includes current and historical information, it is 
believed to be reliable, although its accuracy and completeness cannot be guaranteed. 
 
Following table contains the disclosure of interest in order to adhere to utmost transparency; 

 
Trading position of Clients / Company Associates may be different from recommendation given in this report at any point of 
time. This information is subject to change without any prior notice. MSL reserves the right to make modifications and 
alternations to this statement as may be required from time to time. Nevertheless, MSL is committed to providing independent 
and transparent recommendations to its clients.  
SEBI Research Analyst Registration Number INH000001147. 

 


