
Recent Quarter Highlights
Compared to the same period last year, when total revenue was Rs. 10,638 crore, the quarter
that concluded on September 30, 2023 saw total revenue of Rs. 12,624 crore. EBITDA was Rs.
1,005 crore in Q2FY24 as opposed to Rs. 892 crore in the same period last year. In Q2FY24,
EBITDA margin was 8.0% compared to 8.4% in Q2FY23. 

In the second quarter of FY24, net profit was Rs. 623 crore as opposed to Rs. 686 crore in the
same quarter of FY23. PAT margin decreased from 6.4% in Q2FY23 to 4.9% in Q2FY24. 

In comparison to Q2FY23, basic earnings per share (EPS) for Q2FY24 were Rs. 9.58 as
opposed to Rs. 10.58. 

The total revenue for the first half of FY24 was Rs 24,490 crore, up from Rs 20,676 crore
during the same period in FY23. EBITDA (earnings before interest, taxes, depreciation, and
amortization) was Rs. 2,040 crore in H1FY24 as opposed to Rs. 1,900 crore in H1FY23.
EBITDA margin decreased from 9.2% in H1FY23 to 8.3% in H1FY24.

Avenue Supermarts Ltd

About the Company
Avenue Supermarts Limited is a Mumbai-based company, which owns and operates D-Mart
stores. D-Mart is a national supermarket chain that offers customers a range of home and
personal products under one roof. The Company offers a wide range of products with a focus on
Foods, Non-Foods (FMCG) and General Merchandise & Apparel product categories. The Company
offers its products under various categories, such as grocery and staples, dairy and frozen, fruits
and vegetables, home and personal care, bed and bath, crockery, footwear, toys and games, kids’
apparel, apparel for men & women and daily essentials. The Company opened its first store in
Mumbai, Maharashtra in 2002. As of September 30, 2023, the Company had 336 operating stores
with Retail Business Area of 13.9 million sq. ft across Maharashtra, Gujarat, Daman, Andhra
Pradesh, Karnataka, Telangana, Tamil Nadu, Madhya Pradesh, Rajasthan, NCR, Chhattisgarh and
Punjab. 
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YEAR WISE STORE ADDITIONS 
234*234*

* During FY21, we opened 22 new stores and converted 2 stores into Fulfilment Centers for Avenue E-Commerce Limited 
** During FY23, 1 location was reconverted from Fulfilment Center to DMart Store
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DMART recorded a 19% revenue CAGR from
FY20 to FY23, with a 20% increase in
footprint. The majority of the reason for the
downbeat SSSG during the past few years
was the installation of larger retailers (20%
increase in average store size). 

the slow recovery of general merchandise
sales has been impacting the margins for the
last few quarters, DMART's margin pressures
as well as store matrix pressures are likely to
persist over the short term. Additionally,
organized players are becoming more
competitive as they expand into smaller
towns. 

In light of our forecasts and expectations for
EPS (43.81 for FY24 and 44.20 for FY25), we
are maintaining our HOLD recommendation
on DMART.
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WHAT SHOULD INVESTORS DO?

Rohit Kumar Sharma (Equity Research Analyst
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DISCLAIMER:

This report is not for public distribution and has been furnished solely for
information and must not be reproduced or redistributed to others None
can use the report as a base for any claim, demand or cause of action
and, also none is responsible for any loss incurred based upon. The
investments discussed or recommended in this report may not be
suitable for all investors. Opinion expressed is the current opinion as of
the date appearing on the material only.
Further, the information in the document has been printed on the basis of
publicly available information; internal data and other sources believed to
be true and are for general guidance only but which may have not been
verified independently. While every effort is made to ensure the
accuracy and completeness of information contained, the company
takes no responsibility and assumes no liability for any error/ omission or
accuracy of the information. Recipients of this material should rely on
their own judgments and conclusions from relevant sources before
making any investment.
The investment advice should not be considered to be or taken as an
offer to sell or a solicitation to buy/sell any security. Price and value of
the investments referred to in this material are subject to volatility. Past
performance is not a guide for future performance. Certain transactions -
futures, options and other derivatives as well as non-investment grade
securities are subjected to substantial risks and are not suitable for all
investors.


