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Highlights | 2Q24

Group Gross Revenue

R$ 1.224M (+4,9% vs 2Q23)

Retail Gross Revenue

R$ 1.178M (+11,5% vs 2Q23)

Indebtedness

Low leverage of

0,89x EBITDA

Group Net Income

1,6% Margin

R$ 20,1M

Market Share

+0,1 p.p in the South Region 

vs 2Q23

MSSS / SSS

5,1% / 8,0%

(Inflation LTM 4,22%)

Digital

19,1% share of Retail sales

Adjusted EBITDA

4,0% of Margin

R$ 40,9M

Reduction in Wholesale Sales (-59.6%)
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Panvel always caring for the people of Rio Grande do Sul
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Even in the face of these adversities, our commitment to the people of Rio Grande do Sul remained unwavering. 

From the first day of the tragedy, Panvel’s management mobilized to promote relief actions for Rio Grande do Sul.

Donation of 3,000 boxes of medications, first
aid items, and hygiene products.

Troco Amigo SOS RS Project, raising a total of 
R$ 2 million in cash.

"Escuta que faz bem" Project, providing
psychological support to the victims of the
tragedy.

Provision of helicopters with humanitarian
aid for the most affected population in Eldorado
do Sul.

Immediate discount on hygiene items and
price freezing in all Panvel pharmacies in Rio
Grande do Sul.

Provision of Health Kits, basic food baskets,

and mattress vouchers for affected
employees

Advance payment of the 13th salary and
financial support for employees in Rio
Grande do Sul

Discounts on all hygiene and first aid items
from the Panvel brand

Distribution of over 1,000 cleaning kits in
partnership with Ypê

Distribution of vouchers to be used at
Panvel pharmacies

Donation channel for employees who
suffered losses

Our People Our Community
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CAGR 
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PANVEL REPORTS 11.5% SALES GROWTH VS. 2Q23 IN A QUARTER AFFECTED BY THE STATE OF RIO GRANDE DO SUL’S 

WORST TRAGEDY

Average Sales per Store in the Southern Region

18,6%

5,4%
11,0%

15,0%

April May June July

Sales Growth (by month)

2Q23 2Q24

Up to 300k

300k < 500k

500k < 700k

More than 700k      

    

     

     

Average sales evolution by sales range
(sales per month/store)

ConsolidatedR$ 613,7 thousand/store R$ 653,3 thousand/store

Source: IQVIA (BRL CPP)

Average sales per store exceed R$ 700,000 in July 2024

10.0% over July/23.
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0,0 %

5,0 %

10, 0%

15, 0%

20, 0%

25, 0%

30, 0%

2Q23 3Q23 4Q23 1Q24 2Q24 2Q24 1H24
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323,0 331,0
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Panvel Abrafarma

Chain Assoc and Franchises

Independent
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SOLID PERFORMANCE IN SSS (8.0%) AND MSSS (5.1%), GROWING ABOVE INFLATION EVEN DURING A CHALLENGING PERIOD
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• SSS and MSSS indicators in 2Q24 represent

11.4% and 8.4%, respectively, excluding stores

indirectly affected by the floods
5,1%

0,9%

4,2%

LTM Inflation 06/2024 Excluding flood effects

Excluding flood effects

Real growth

• Overcoming the effects of flooding, MSSS

growth exceeds inflation, with a real gain of

0.9 p.p.;
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Store Open Transf. / Closur Net Opening
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THE FLOODS CAUSED DELAYS IN THE EXPANSION SCHEDULE OF MORE THAN 45 DAYS, RESULTING IN THE OPENING OF ONLY 8 

STORES IN THE SECOND QUARTER

88

PR

SC

RS

SP

11

103

399

Store Portfolio

Store Openings and Closures

3

10

Enchentes

Orgânico

9

1

Maduras

Em Maturação

Reconciliation – Store Closures

• Mature Stores

• Average Sales < 400k

Profile of Closed Stores

70,2% 70,6% 70,7% 70,6% 72,7%

9,6% 9,2% 10,0% 10,7% 9,8%
11,0% 11,5% 9,8% 9,6% 8,5%

9,2% 8,7% 9,5% 9,1% 9,0%

2Q23 3Q23 4Q23 1Q24 2Q24

Store Portfolio by Maturity

Mature Year 3 Year 2 Year 1
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10,6%
11,0%

Southern Region

Market Share - Medications

2Q23 2Q24
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Gain of 0.1 p.p. in Market Share in the Southern Region

Fonte: IQVIA

PANVEL ACHIEVES THE 17TH CONSECUTIVE QUARTER OF MARKET SHARE GAINS IN THE SOUTHERN REGION

+ 0.4 p,p,

11,8%
11,9%

Região Sul (Sell-in/Sell-out)

2T23 2T24

+ 0,1 p.p.

11,1%
11,7%

Southern Region

Market Share – Brand Medications

2Q23 2Q24

Share Maintenance in Rio Grande do Sul

Expansion of 0.8 p,p, in Santa Catarina

Expansion of 0.4 p,p, in Paraná

+ 0.6 p,p,

8,9%

9,2%

Southern Region

Market Share - Generic

2Q23 2Q24

+ 0.3 p,p,
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19,4%

20,7% 20,4%

19,3% 19,1%

14, 0%

15, 0%

16, 0%

17, 0%

18, 0%

19, 0%

20, 0%

21, 0%

22, 0%

2T23 3T23 4T23 1T24 2T24

3,6
5,1

85%

10%

5%

Canal Proprietário

Mkt Place

Social Commerce

Channel Mix

Service level

96% (2Q24)

2Q24 Deliveries

570.000

Click & Collect

601 lojas

Delivery Stores

194

Mini DC/

Darkstore 9
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PANVEL MAINTAINS ITS BENCHMARK POSITION IN THE BRAZILIAN PHARMACEUTICAL RETAIL AND THE FASTEST DELIVERY IN BRAZIL

5,1mm 
(+41,7% vs 2Q23)

MAU de 43,15%

Digital Channels Participation Download App

Largest Active Customer Base

* Not included Click and Collect data

Fastest Delivery in 

Brazil

-0.3 p,p,

20,2%

16,9%

20,2% 21,0%

April May June July

Monthly Overview

49%
% Deliveries in 60 min

Turbo
Delivery

Order, arrives in up to 
30 min.

Ordered,
arrived.

Delivery within 1 
hour.



Panvel remains a benchmark in healthcare 
services in the shouther region.

LIDERSHIP
In services in the Southern Region (2Q24)
20.6% Market Share 

LEADER
In vaccionation in the Southern region (2Q24) 
38.2% Market Share
Fonte: IQVIA 

380
Clinic Stores

95
Vaccination Rooms

+ de 176K
Services

RECURRENCE 
Clinic customers have na average ticket 
13% higher, with a frequency 3x greater

PANVEL MAINTAINS ITS LEADERSHIP POSITION IN HEALTHCARE SERVICES IN THE SOUTHERN REGION
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1,3%

0,8% 0,7%
0,9%

1,2% 1,1% 1,0%

2Q23 3Q23 4Q23 1Q24 2Q24 1H23 1H24

Services (Share in Retail Gross Revenue)

-0,1 p.p. -0,1 p.p.
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17,7%

16,1%

17,6%
16,7%

2Q23 2Q24 1H23 1H24

% PPs share in HB

6,9% 6,3% 7,1% 6,8%

2Q23 2Q24 1H23 1H24

% PP's share in Retail Sales

-0,3 p.p
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Leader in 40% of the network’s categories

PRODUTOS PANVEL REMAIN A BENCHMARK FOR BRAZILIAN PHARMACY RETAIL, GROWING 14.2% VS 1Q23

PRODUTOS PANVEL AND EXCLUSIVE 

BRANDS REPRESENT

6,9% OF PANVEL’S SALES

PRODUTO PANVEL

Upper gross margin

+1.000 actives SKU’s

-0,6 p.p

-1,6 p.p -0,9 p.p

Panvel Product represents 34.3% of the Private Label 

market in the Southern Region

Panvel Product represents 34.3% of the Private Label 

market in the Southern Region



Pública 



Metodology
Bain & Company

NPS 
Panvel80

8484
NPS SiteNPS Site

Panvel ClinicPanvel Clinic

8686
NPS ClinicNPS Clinic

84
NPS Site

Panvel Clinic

86
NPS Clinic

8080
NPS AppNPS App

95%95%
E-bitE-bit

8,78,7
Reclame AquiReclame Aqui

80
NPS App

95%
E-bit

8,7
Reclame Aqui

8080
NPS StoreNPS Store

4,84,8
Play StorePlay Store

4,84,8
App StoreApp Store

80
NPS Store

4,8
Play Store

4,8
App Store

PANVEL OFFERS THE BEST CUSTOMER EXPERIENCE: PANVEL NPS REACHES 80 POINTS
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31,0%

30,0%

31,9%

29,4%
30,1%

30,5%
29,8%

27, 0%

28, 0%

29, 0%

30, 0%

31, 0%

32, 0%

2Q23 3Q23 4Q23 1Q24 2Q24 1H23 1H24

(% of Retail Gross Revenue)

327,6 330,4 

384,8 

343,3 
354,7 

628,1

698,0

 250 ,0

 270 ,0

 290 ,0

 310 ,0

 330 ,0

 350 ,0

 370 ,0

 390 ,0

 410 ,0

2Q23 3Q23 4Q23 1Q24 2Q24 1H23 1H24

(R$ million)
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RETAIL GROSS MARGIN REMAINS AT A HEALTHY LEVEL, WITH PRESSURE CAUSED BY SEASONAL EFFECTS

8.2%

-0.9 p.p.

Retail Gross Margin reaches R$ 354,7 million in 

2Q24, growing 8,3% in the quarter and with 

pressure of 0.9 p.p., because of:

Lower price adjustment for medicines

(5,6% in 2023 > 4,5% in 2024)

Margin pressure due to granting of more 

aggressive discounts on products to support the 

population of Rio Grande do Sul;

Pressure on CMV due to the higher volume of 

purchases from Distribuitores, due to the floods in 

Rio Grande do Sul.
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22,0%
21,0% 20,9%

22,8% 23,0%
21,8%

22,9%

15, 0%

16, 0%

17, 0%

18, 0%

19, 0%

20, 0%

21, 0%

22, 0%

23, 0%

24, 0%

2Q23 3Q23 4Q23 1Q24 2Q24 1H23 1H24

Selling Expenses
(%  of Group Gross Revenue)

SELLING AND ADMINISTRATIVE EXPENSES PRESSURED BY LOWER OPERATIONAL LEVERAGE DUE TO REDUCED RETAIL

AND WHOLESALE SALES IN MAY AND JUNE
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+1.0 p.p.

2,5% 2,5% 2,5% 2,4%
2,7%

2,4% 2,6%

0,0 %

0,5 %

1,0 %

1,5 %

2,0 %

2,5 %

3,0 %

3,5 %

2Q23 3Q23 4Q23 1Q24 2Q24 1H23 1H24

G&A Expense
(% of Group Gross Revenue)

+0.2 p.p.

Lowest nominal expenses of the year
Panvel remains the benchmark in 

administrative expenses.
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5,0%
4,7%

5,2%
4,6%
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GROUP ADJUSTED EBITDA REACHES R$ 49.0 MILLION IN 2Q24, EQUIVALENT TO 4.0% OF THE GROUP GROSS REVENUE

-15.1%

-1.0 p.p.
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GROUP ADJUSTED EBITDA – INDIRECT IMPACTS ANALYSIS

     

     

      

     

     

     

     

                  

       

        

      

         

   

         

       

      

        

+0.8 p.p.

Company Estimate2T24
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11,1% 10,8% 10,6%

9,6%

10,7% 10,4% 10,1%

6,0 %

7,0 %

8,0 %

9,0 %

10, 0%

11, 0%

12, 0%

2Q23 3Q23 4Q23 1Q24 2Q24 1H23 1H24

(% of Retail Gross Revenue)

21

EBITDA REACHES 10.7% OF GROSS REVENUE, MITIGATING THE FALL IN GROSS MARGIN THROUGH PRODUCTIVITY GAINS IN STORES

✓ Growth of 7.0% with a pressure of 0.4 p.p.;

✓ Reduction of seasonal impacts in the months 

of May and June through productivity gains 

in the store base
-0.4 p.p

117,5 119,2 
127,5 

112,1 
125,7 214,9 

237,8 

 50,0

 60,0

 70,0

 80,0

 90,0

 100 ,0

 110 ,0
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 140 ,0

2Q23 3Q23 4Q23 1Q24 2Q24 1H23 1H24

(R$ million)

-10.2%
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2,2% 2,2%
2,5%

2,0%
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0,0 %
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ADJUSTED NET INCOME REACHES R$20.1 MILLION IN 2Q24, EQUIVALENT TO A NET MARGIN OF 1.6%

✓ Positive result for stakeholders, even with the 

recording of all relevant effects caused by the 

floods.

✓ Margin expansion expectations for the second 

Half of the year remain unchanged, with sales 

returning to their leves as of July/24.

-23.0%

-0.6 p.p.
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SOLID CAPITAL STRUCTURE AND LOW LEVERAGE LEVEL CONTINUE TO BE A COMPETITIVE ADVANTAGE

Receivables: significant improvement due to lower 

participation from wholesale.

Inventory: line impacted due to lower sales volume, combined 

with the period without movement of goods at the Eldorado 

do Sul/RS DC.

Suppliers: 7 day improvement in supplier deadlines, through 

great negotiation action with industry partners.

Net Debt (R$ mm) 2Q23 3Q23 4Q23 1Q24 2Q24

Short-Term Debt 293.7 128.9 102.5 188.9 227.4

Long-Term Debt 60.0 310.0 280.0 280.0 250.0

Gross Debt 353.7 438.9 382.5 468.9 477.4

(-) Cash and Equivalents 193.2 265.0 245.4 262.3 270.6

Net Debt / Net Cash 160.4 173.8 137.1 206.6 206.8

Net Debt / EBITDA LTM 0.75x 0.78x 0.59x 0.86x 0.89x

Cash Cycle affected by seasonal effects of the 

quarter.

Debt level remains the lowest in the sector.

Indebtedness

29 30 31 33 
28 

100 
96 94 

107 110 

53 54 

66 
70 

60 

76 71

59

70

79

2Q23 3Q23 4Q23 1Q24 2Q24

Cash Cycle

Receivables Inventories Supplier Cash Cycle
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STRATEGIC PILLARS

EXPANSION DIGITAL LOGISTICS

INNOVATION & TECHNOLOGY

PEOPLE & CULTURE

ECOSYSTEM 

HEALTH CARE

CRM &

ANALYTICS

PRIVATE

LABEL
ESG
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18,7%
20,9%

23,5%21,9% 24,1% 26,3%

2030 2035 2040

Brazil Southern Region

Source: IQVIA

24,0 27,2 32,1 34,9

118,5 130,5
151,9 164,1

2020 2021 2022 2023

Southern Region Brazil

142.6 B
157.8 B

184.0 B
199.0 B

CAGR 

13.3%

BRAZILIAN PHARMACEUTICAL RETAIL

Evolution of Pharmaceutical Retail - Brazil/Southern Region 

(R$ CPP)
Source: IQVIA

14,2% 13,5% 12,7% 11,5%

5,3% 5,6% 5,7% 5,7%

16,2% 16,1% 16,4% 16,3%

21,3% 20,5% 19,8% 19,0%

42,9% 44,3% 45,5% 47,5%

2020 2021 2022 2023

Indep. Assoc./Franc. Febrafar Chains Abrafarma

Evolution of Pharmaceutical Retail – Southern Region 

(R$ CPP) Source: IQVIA

19,8

24,1

29,6

34,7

38,2

69,3

68,5

64,5

60,4

57,7

10,9

7,4

5,9

4,8

4,0

2022

2010

2000

1991

1980

Brazilian population, according to age groups (%)

0 to 14 years old  15 to 64 years old +65 years oldSource: IBGE 25

Population Projection 60+ (Brazil/Southern Region)

Panvel Grows Above the Market

in the same period 

(Panvel CAGR = 17.5%)

South Region market with room 

for consolidation

South Region Market 

grows more than

The Brazil market

Brazilian Population with 

Accelerated Aging

South Region has higher aging 

projection

EXPANSION
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Prospecting Points 2024/2025
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68% 65%

30%

25% 26%

50%

7% 12%
20%

2022 2023 1S24

Countryside Capital Metropolitan Region

82% 81%
95%18% 19%
5%

2022 2023 1S24

Standard Pop Mini CD Premium

Openings by Store Tipe Openings by City Type

Countryside

Focus on the South Region

Standard and Pop Models

STRATEGIC EXPANSION: OPENING OF 60 STORES IN 2024

33%

66%

100%

Prospected

In prospecting

2024 2025

Cities with Panvel Stores
(by housing range)

EXPANSION
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72,7% 77,0%
58,7%

71,6%
54,5%

9,8%
9,0%

10,3%

13,7%
8,5% 5,0%

20,7%

9,8%

27,3%

9,0% 9,0% 10,3% 4,9%
18,2%

Rede RS SC PR SP

Maturity by State

Madura Ano 3 Ano 2 Ano 1

Market Share 4Q23

EBITDA LTM 4Q23

20.5% 6.6% 6.2% -

11.8% 9.3% 8.7% 6.4%

LTM = last 12 months

STRATEGIC EXPANSION – RETAIL EBITDA AND ROIC

EBITDA ROIC

6.4% 9.0%

3.4%

10.2% 28.1% 32.4%

11.6% 53.3% 52.8%

9.5% 21.1% 17.7%

Vintage 

2023

Vintage 

2022

Vintage 

2021

Matures

ROIC BASE

(Historical)

*Year 1

* Year 2

* Year 3

EXPANSION
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PANVEL INVESTS IN GENERATIVE ARTIFICIAL INTELLIGENCE TO BOOST QUALITY OF SERVICE

28

In-house developed Generative AI tool to improve customer experience.

Innovation remains instrinsic to Panvel business strategy;

Serviço de Orientação Farmacêutica com Inteligência Artificial

Hello! I’m Sofia, the Pharmaceutical assistant at Panvel!

I’m here to guide employees on care routines, informations on 

drugs interactions and even ANVISA guidelines.

(Pharmaceutical Guidance Serivce with Artificial Intelligence)

INNOVATION
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Acess 

here:

SUSTAINBILITY

REPORT

https://www.grupopanvel.com.br/todosbem/assets/pdf/Relatorio_Sustentabilidade_2023_PT-Br.pdf
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9,5%
10,7%

12,6%

16,4%

11,5%

15,0%

2Q23 3Q23 4Q23 1Q24 2Q24 jul/24

Sales Growth - Retail

31

SECOND HALF-YEAR BEGINS WITH STRONG SALES GROWTH AND NO IMPACTS FROM FLOODING

CAGR 

2S20 - 2S23

17.0%

R$ millions

19,4%

20,7% 20,4%

19,3% 19,1%

21,0%

15, 0%

16, 0%

17, 0%

18, 0%

19, 0%

20, 0%

21, 0%

22, 0%

23, 0%

24, 0%

2Q23 3Q23 4Q23 1Q24 2Q24 jul/24

Digital (% Retail Gross Revenue)

2,2%
3,8%

5,3%

8,1%

5,1%

9,9%

2Q23 3Q23 4Q23 1Q24 2Q24 jul/24

Mature Same Store Growth

641,7 
653,3 

700,0 

1Q24 2Q24 jul/24

Average Sale

1.441 1.672 
2.066 2.307 

2H20 2H21 2H23 2H24

Retail Gross Revenue
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Panvel Outlook for 2024 Remains Unchanged
We mantain our positive outlook for 2024 after experiencing above-market growth in the first Half of the year, despite the impact of the floods.

Revenue Growth
▪ We plan to maintain the expansion pace for 2024, with guidanec of 60 new stores for the year, 40 in 2S24.

▪ New storess are showing acceerated ramp-up;

▪ Mature stores are growing above inflation;

Gross Profit

▪ We expect to maintain the Gross Margin (with a growth in branded medications offsetting the growth in generic and OTC)

Expenses
▪ Resumption of the trend in sales expenses dilution through scale gains and operational leverage;

▪ Logistics efficiency improvements and increased store productivity;

▪ Administrative expenses remain at healthy levels;

EBITDA
▪ EBITDA Margin expansion

Indebtedness
▪ Dilution of leverage level, with the capital structure serving as a competitive advantage;

New Wholesale Model
▪ Wholesale operations adopting a new model, with lower sales volume but greater efficiency in logistics expenses;

▪ Trend of reduced share in the consolidated gross revenue mix, positively impacting the Group Margin.

PANVEL REMAINS OPTIMISTIC ABOUT 2024 AND EXPECTS ACCELERATED GROWTH IN THE 2S24
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Investor Relations

Antônio Carlos Tocchetto Napp

CFO and IRO

Ismael Rohrig

IR Head

Lucas Martini

IR Analyst

Pedro Gazzana

IR Assistant

Q&A

Tel.: +55 51 3481.9999 / 3481.9588

relinvest@grupopanvel.com.br

grupopanvel.com.br/ri

AVISO LEGAL
As afirmações contidas neste documento relacionadas a perspectivas sobre os negócios, projeções sobre resultados operacionais e financeiros e aquelas relacionadas a perspectivas de crescimento da DIMED são 
meramente projeções e, como tais, são baseadas exclusivamente nas expectativas da Administração sobre o futuro dos negócios. Essas expectativas dependem, substancialmente, das condições de mercado, da 
legislação, do desempenho da economia brasileira, do setor e dos mercados internacionais e, portanto, sujeitas à mudança sem aviso prévio.
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