
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

About the Stock: Avenue Supermarts Ltd. owns and operates 
the massive supermarket chain DMart. Ever wondered what the 
'D' in DMart stands for? It stands for Damani, the last name of its 
founder, Mr. Radhakishan Damani, a successful entrepreneur 
and investor who launched DMart in 2002. 
 
The founder's primary motivation for founding DMart was to 
offer the people of the Indian region accessible dwelling 
products. By maintaining this goal, DMart has currently amassed 
enormous public support and is now successfully fighting in the 
market against established rivals like Big Bazaar and Reliance. 
 
It is valued at roughly 1.95 Lakh Crores and is also listed on the 
NSE and BSE under the name "Avenue Supermart." As part of its 
mission to give customers the best value, DMart has always 
prided itself on delivering products below MRP. Its effective 
business strategy has enabled it to grow, outperform the 
competitors, and hold onto a sizable portion of the market. What 
began as a single store in 2002 has since grown to 263 locations 
across India. 
 

                                    Important con call 

highlights 
 

o Due to decreasing consumer spending, FMCG and basics continue to 
expand their revenue faster than apparel and general merchandise. 
The margins have suffered as a result of this mix change. 

o In 2HFY23/FY23 compared to 2HFY22/FY22, DMART saw SSSG of 
11%/24.2%. 

o For FY23, reported revenue per square foot increased to INR31,096 
from INR27,454 in FY22. However, this is still less than the 
INR32,879. pre-covid levels. 

o Total bill cuts increased by more than 40% YoY to 258 million, with 
bill/store and sqft increasing by more than 20% YoY. In FY23, ABV 
decreased 3% YoY to INR1,621. 

                                    Recent Quarters Update 

o Total Revenue for the quarter ended March 31, 2023 stood at Rs. 
10,594 Cr., as compared to Rs. 8,786 Cr. in the same period last 
year. Earnings before Interest, Tax, Depreciation and Amortization 
(EBITDA) in Q4FY23 stood at Rs.772 Cr., as compared to Rs. 739 Cr. 
in the corresponding quarter of last year. 

o EBITDA margin stood at 7.3 % in Q4FY23 as compared to 8.4% in 
Q4FY22. 

o Net Profit stood at Rs.460 Cr. for Q4FY23, as compared to Rs. 427 
Cr. in the corresponding quarter of 

o last year. PAT margin stood at 4.3% in Q4FY23 as compared to 
4.8% in Q4FY22. 

o Basic Earnings per share (EPS) for Q4FY23 stood at Rs. 7.10, as 
compared to Rs. 6.59 for Q4FY22.22.6% - expansion of 671 bps 
YoY. 

Share Holding 

NSE vs DMART 

DMART NIFTY 

Key Risk 

 
 Unorganised Retail 

 Government Policies 

 Online competition or 
start-ups 

 Quality of Service 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

* 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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Year Wise Store Additions

155 176 214 234* 284 324**

o Total Revenue for FY23 stood at Rs. 42,840 Cr., as compared 
to Rs. 30,976 Cr. in the same period last year. Earnings 
before Interest, Tax, Depreciation and Amortization 
(EBITDA) in FY23 stood at Rs. 3,637 Cr., as compared to Rs. 
2,499 Cr. during FY22. EBITDA margin stood at 8.5% in FY23 
as compared to 8.1% in FY22. 

 

o Net Profit stood at Rs. 2,378 Cr. for FY23, as compared to 
Rs. 1,492 Cr. in FY22. PAT margin stood at 5.5% in FY23 as 
compared to 4.8% in FY22. 

 

o Basic Earnings per share (EPS) for FY23 stood at Rs. 36.72 as 
compared to Rs. 23.04 for FY22. 

Sources: Annual Report 



 

 
 
 

 
 
 
 
 

 

 
 
 

Financial Data 



 

 
 
 
 
 
 

 

 

Common Size 

Statement 



 
 
 

 
 
 

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. 
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