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HIGHLIGHTS

3Q23
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Adjusted EBITDA

BRL 56.6M (+16.8% vs 3Q22)

4.7% Margin

Ciclo de Caixa

7 days of improvment

 vs 3Q22

Group Gross Revenue

BRL 1,216M (+11.8% vs 3Q22)

Market Share

+0.1 p.p. in Southern Region

vs 3Q22

Retail Gross Revenue 

BRL 1,102M (+10.7% vs 3Q22)

Digital

Retail sales participation 

record: 20.7%

Group Net Income

27.2M (+15.1% vs 3Q22)

Indebtedness

low leverage of

0.8x EBITDA
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R$ 874 
R$ 1.040 

R$ 1.217 
R$ 1.368 

R$ 1.558 

R$ 1.819 
R$ 2.058 

R$ 2.252 

R$ 2.541 
R$ 2.692 

R$ 3.174 

R$ 3.908 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Evolution – Retail Gross Revenue

CONSISTENT GROWTH

CAGR 
9M21-9M23

17.5%
2.290

2.838 3.161

0
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1.0 00

1.5 00

2.0 00

2.5 00

3.0 00

3.5 00

9M21 9M22 9M23

Retail Gross Revenue
(BRL million)
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Average sales reach BRL 628 

thousand per store in 3Q23

BRL 605 thousand/store in 3Q22

591 617

535
574

308 321

119 120

60 62

3T22 3T23

Average Sales Evolution per Store in the South Region 
(BRL CPP)

Panvel Abrafarma Chain Assoc / Franc Independents

Source: IQVIA

995,3

1.070,3

1.002,4

1.056,7

1.102,0
2.838,1

3.161,2

 940 ,00

 960 ,00

 980 ,00

 1.00 0,00

 1.02 0,00

 1.04 0,00

 1.06 0,00

 1.08 0,00

 1.10 0,00

 1.12 0,00

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Retail Gross Revenue
(BRL Million)

10.7% 11.4%

26,3%

21,1%

14,2%
9,5% 10,7%

23,9%

11,4%

0,0

0,2

0,4

0,6

0,8

1,0

1,2

0,0 %

5,0 %

10, 0%

15, 0%

20, 0%

25, 0%

30, 0%

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Retail Sales Growth

-15.6 p.p. -12.5 p.p.

(BRL Million)

WITH A HARD COMPS, PANVEL HAS SALES GROWTH OF 10.7% VS 3Q22, WITH A CAGR OF 18.3% BETWEEN 3Q21 AND 3Q23

CAGR 
3Q21-3Q23

18.3%788 995 1.102

0
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3Q21 3Q22 3Q23

Retail Gross Revenue
(BRL million)
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MSSS Average growth of 8.8%

SSS Average growth of 12.3%10,6%

19,1%

7,1%

-2,0%

3,0 %

8,0 %

13, 0%

18, 0%

23, 0%

3Q21 3Q22 3Q23

Same Store Sales Growth

7,9%

14,8%

3,8%

-2,0%

3,0 %

8,0 %

13, 0%

18, 0%

23, 0%

3Q21 3Q22 3Q23

Mature Store Sales Growth

SSS AND MSSS PERFORMANCE IN 3Q23 IMPACTED BY STRONG BASIS OF COMPARISON
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CONSISTENCY AND EXECUTION CAPACITY: PANVEL OPENS 12 STORES IN 3Q23, WITH 11 NET OPENING

82

PR

SC

RS

SP

9 

98 

396

14 14 14 11 12 46 37

-4 -6 -5 -2 -1 -15 -8

10 8 9 9 11

31 29

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Stores Open

Store Open Transf. / Closur Net Opening

c

548
556

565
574

585

0
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0,4

0,6

0,8

1

1,2
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540

550

560

570

580

590

3Q22 4Q22 1Q23 2Q23 3Q23

Number of Stores

71,4% 70,6%

6,4% 9,2%
9,9% 11,5%

12,4% 8,7%

3Q22 3Q23

Store Portfolio by Maturity

Mature Year 3 Year 2 Year 1

44

60 60

37

2020 2021 2022 9M23

201 Openings 

since the Re-IPO
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Gain of 0.1 p.p. in Market Share

Fonte: IQVIA

PANVEL CONTINUES TO SHOW CONSECUTIVE MARKET SHARE GAINS, INCREASING +0.1 P.P THIS QUARTER

12,0%
12,1%

Southern Region (Sell-in/Sell-out)

Market Share 

3Q22 3Q23

21,3%

5,4% 5,8%

21,1%

6,2% 6,0%

Rio Grande do Sul Santa Catarina Paraná

Market Share por UF

3Q22 3Q23

10,9%

11,0%

Southern Region

Market Share - Medications

3Q22 3Q23

*IQVIA’s total prescription drug data

15,0% 15,2%

Southern Region

Market Share – “Non-Medications”

3Q22 3Q23
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2,5

3,9

3Q22 3Q23

3.9mm 
App download

(+56.0% vs 3Q22)

9

SP
53.0%

PR
18.7%

SC
16.1%

RS
16.4%

% Digital Sales per State – 3Q23

Service Level

97% (3Q23)
3Q23 Deliveries

+540,000

Click & Collect
585 lojas

Fast Delivery

up to 1h
Delivery Stores

161
Mini DC/Darkstore 9

IN ANOTHER QUARTER OF STRONG DIGITAL PERFOMANCE, PANVEL ACHIEVES A RECORD SHARE AND MAINTAINS ITS 

POSITION AS A BENCHMARK OF PHARMA MARKET

1,6 mm 
(+62,6% vs 3Q22)

Of Active User
 

MAU de 43,9%

(+ 6,1 p.p. vs 3Q22)

34,3%

42,5%
45,7%

Set

% of Deliveries in 60 minutes

2021 2022 2023

83%

7%
10%Digital/App/Phone

Marketplace

Social Commerce

Participation in digital channels

30%

44%

26%
Fast Delivery

Scheduled

Delivery

Click & Collect

Deliveries by modality

16,1% 15,9%
17,9% 19,4% 20,7%

15,8%
19,4%

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

4.6 p.p. 3.6 p.p.

Digital Channels Share grows by 43.0% vs 3Q22

* Not include Click & Collect data
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PANVEL REMAINS AS A REFERENCE IN HEALTH SERVICES IN THE SOUTHERN REGION

10

91 Vacination Rooms (+5 rooms vs 3Q22)

Leadership in vaccination in the Southern Region (3Q23)

49.9% of Market Share
Fonte: IQVIA

359 Clinic Stores (+12 rooms vs 3Q22) 

21.6% of Market Share

Leadership in services in the Southern Region (3Q23) 

50 Rooms for realization rapid exams

1,1% 1,1%
0,8%

1,3%

0,8%

2,7%

1,0%

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Services (Share in Retail Gross Revenue)

-1.7 p.p.

-0.3 p.p.
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PANVEL PRODUCTS REPRESENTS 
45.2% OF THE PRIVATE LABEL 
PHARMA MARKET (1.1 P.P. VS 3Q22)

11

✓ +1,000 Active SKU’s

✓ Higher gross margin

✓ Leader in 40% of the network’s categories

PANVEL PRODUCTS CONTINUES AS A BENCHMARK IN THE BRAZILIAN PHARMACEUTICAL RETAIL, GROWING 18.2% VS 3Q22

7.0% OF TOTAL PANVEL SALES

17.4% SHARE OF TOTAL SALES IN HB

LTM LAUNCHES ACCOUNT FOR 27.0% OF PANVEL 
PRODUCT SALES IN RETAIL SALES IN 3Q23

6,6%
7,6% 7,3% 6,9% 7,0% 6,9% 7,1%

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

% PP's share in Retail Sales

0.4 p.p. 0.2 p.p.

17,8% 17,9%
17,4%

17,7%
17,4%

18,9%

17,5%

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

% PPs share in HB

-0.4 p.p. -1.4 p.p.
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NPS
Panvel

NPS App

84
NPS Alô

91
NPS Store

82

NS Alô

91%

NS Sac

93%

Reclame
Aqui

9.1

E-bit

95%

NPS Site 

85

App Store

4.8

Play Store

4.8

13

PANVEL OFFERS THE BEST EXPERIENCE FOR THE COSTUMER

82
NPS Dark Stores

78

NPS Clinic

87
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✓ Retail Gross Margin reaches BRL 330,4 Million in 3Q23,

a growth of 8.9% vs 3Q22;

✓ Seasonal pressure is directly related to the comparison base,

primarily due to lower medication price adjustments and 

underperformance of OTC products;

✓ Acceleration in the sales of key categories within H&B that have

lower margins, such as the Children’s line.

RETAIL GROSS MARGIN REMAINS HEALTHY DESPITE SEASONAL PRESSURE

303,5 
321,1 

300,5 

327,6 330,4 865,7

958,6

 250 ,0

 270 ,0

 290 ,0

 310 ,0

 330 ,0

 350 ,0

 370 ,0

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Retail Gross Margin
(BRL Million)

8.9% 10.7%

30,5%
30,0% 30,0%

31,0%

30,0%
30,5% 30,3%

27, 0%

28, 0%

29, 0%

30, 0%

31, 0%

32, 0%

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Retail Gross Margin
(% of Retail Gross Revenue)

0.5 p.p. -0.2 p.p.
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✓ Panvel continues to maintain the lowest level of 

administrative expense, representing 2.5% of Group Gross 

Revenue.

✓ Selling expense represents 21.0% of Group Gross Revenue, a 

result of the productivity gains harvesting process.

PANVEL MAINTAINS A STRONG TREND OF EXPENSE DILUTION IN SALES AND CONTROL OF GENERAL 

AND ADMINISTRATIVE EXPENSE

22,2% 21,8% 21,6% 22,0%
21,0%

22,2% 21,5%

15, 0%

16, 0%

17, 0%

18, 0%

19, 0%

20, 0%

21, 0%

22, 0%

23, 0%

24, 0%

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Selling Expense

-1.2 p.p.

(%  of Group Gross Revenue)

-0.7 p.p.

2,3% 2,1% 2,2% 2,5% 2,5% 2,3% 2,4%

0,0 %

0,5 %

1,0 %

1,5 %

2,0 %

2,5 %

3,0 %

3,5 %

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

G&A Expense

0.2 p.p.

(% of Group Gross Revenue)

0.1 p.p.

✓ A 1.2 p.p. dilution of selling expense more than offset the 

seasonal pressure on the gross margin.
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✓ Efficient execution in selling expense mitigated the seasonal 

pressure on the group gross margin in 3Q23;

✓ The YTD EBITDA shows an expansion of 0.1 p.p. compared to 

9M22;

✓ The company will continue to capture productivity gains and 

expects a favorable inflationary environment in the coming 

quarters.

16

ADJUSTED EBITDA OF THE GROUP INCREASED BY 16.8% AND EXPANDS +0.2 p.p., REACHING 4.7% OF GROSS REVENUE

48,5 
58,6 

50,0 
57,8 56,6 144,2 

164,4 

 -

 10,0

 20,0

 30,0

 40,0

 50,0

 60,0

 70,0

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

Group EBITDA

16.8%

(BRL Million)

14.0%

4,5%
5,0%

4,5% 5,0% 4,7% 4,6% 4,7%

0,0 %

1,0 %

2,0 %

3,0 %

4,0 %

5,0 %

6,0 %

7,0 %

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

% EBITDA

0.2 p.p.

(% of Group Gross Revenue)

0.1 p.p.
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✓ A gain of 0.5 p.p. in the quarterly comparison and 

0.2 p.p. in the YTD/Sep comparison;

✓ Result of the good work in the dilution of expenses 

and store-level productivity;

✓ Achieved results against a strong comparison base 

and during a period of heavy rainfall in the 

Southern Region.

RETAIL EBITDA REACHES BRL 119.2 MILLION, EQUIVALENT TO 10.8% OF RETAIL GROSS REVENUE

102,9 
115,7 

97,4 

117,5 119,2 293,8 
334,0 

 50,0

 60,0

 70,0

 80,0

 90,0

 100 ,0

 110 ,0

 120 ,0

 130 ,0

 140 ,0

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

15.8%

(BRL Million)

13.7%

10,3% 10,8%
9,7%

11,1% 10,8% 10,4% 10,6%

6,0 %

7,0 %

8,0 %

9,0 %

10, 0%

11, 0%

12, 0%

13, 0%

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

0.5 p.p.

(% of Retail Gross Revenue)

0.2 p.p.



Pública 

18

ADJUSTED NET PROFIT REACHES BRL 27.2 MILLION (+ 15.1%), REPRESENTING 2.2% OF GROSS REVENUE

✓ Net Margin remains stable compared to the same period 

last year;

✓ The result is directly related to strong operational 

performance and the cessation of additional financial 

expense (efficient cash management).

23,6 24,3 22,6 
26,8 27,2 

77,2 76,6 

 -

 5,0

 10,0

 15,0

 20,0

 25,0

 30,0

 35,0

 40,0

 45,0

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

15.1%

(BRL Million)

-0.8%

2,2% 2,1% 2,0%
2,3% 2,2%

2,5%
2,2%

0,0 %

0,5 %

1,0 %

1,5 %

2,0 %

2,5 %

3,0 %

3,5 %

3Q22 4Q22 1Q23 2Q23 3Q23 9M22 9M23

0.0 p.p.

(% of Group Gross Revenue)

-0.3 p.p.
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Net Debt (BRL mm) 3Q22 4Q22 1Q23 2Q23 3Q23

Short-Term Debt 97.9 118.4 302.3 293.7 128.9

Long-Term Debt 172.9 116.4 116.4 60.0 310.0

Gross Debt 270.7 234.8 418.8 353.7 438.9

(-) Cash and Cash Equivalents 164.3 157.4 257.6 193.2 265.0

Net Debt / Net Cash 106.5 77.5 161.1 160.5 173.9

Net Debt/ EBITDA LTM 0.5x 0.4x 0.8x 0.9x 0.8x

PANVEL IMPROVES ITS CASH CYCLE BY 7 DAYS, WITH ONE OF THE LOWEST LEVELS OF LEVERAGE IN RETAIL

✓ Extension of supplier payment terms;

✓ Maintenance of a balanced and consistent inventory.

✓ Low leverage in challenging macroeconomic scenario.

30 31 32 29 30 

93 97 100 100 
96 

45 62 
53 

53 54 

78
66

78 76
71

3Q22 4Q22 1Q23 2Q23 3Q23

Cash Cycle

Receivables Inventories Supplier Cash Cycle



Pública 

STRATEGIC PILLARS

EXPANSION DIGITAL LOGISTICS

INNOVATION & TECHNOLOGY

PEOPLE & CULTURE

ECOSYSTEM 
HEALTH CARE

CRM &
ANALYTICS

PRIVATE
LABEL

ESG
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Prospecting Points
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55% 65%
51%

32% 22%
27%

13% 13% 22%

9M21 9M22 9M23

Countryside Capital Metropolitan Region

Openings by 
Type of Store

Focus on the Southern Region

Pop and Standard Models

Countryside

115
127 132 136

146

2019 2020 2021 2022 2023

Cities with Panvel Stores
Estimated +10 new cities in 2023Openings by 

Type of City

STRATEGIC EXPANSION

67%

Prospected

In prospecting

2024

79% 85% 81%

16% 15% 19%
5%

9M21 9M22 9M23

Standard Pop Mini CD
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STRATEGIC EXPANSION – RETAIL EBITDA AND ROIC

21.1%Market Share 3Q23 6.0%6.2%

LTM = last 12 months

EBITDA LTM    3Q23 12.1% 9.0% 8.9%

-

5.8%3,4%

17,7%

32,4%

52,8%

13,3%
20,8%

43,1%

58,4%

1º Year 2º Year 3º Year Mature

ROIC Base (Historical)

Consolidated: 43.7%

1º year = stores with at least 12 months

ROIC Vintage/Year

Vintage 
2022

Vintage 
2021

Vintage 
2020

6,1%

9,4% 9,8%

11,7%

Safra 2022 Safra 2021 Safra 2020 Maduras

Retail EBITDA by Vintage
Consolidated 2023: 10.8%

70,6% 74,7%

53,7%
69,4%

55,6%

9,2%
8,3%

14,6%

8,2%

11,1%

11,5% 11,4%

8,5%

15,3%

8,7% 5,6%

23,2%
7,1%

33,3%

Chain RS SC PR SP

Maturity by State

Mature Year 3 Year 2 Year 1
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STRATEGIC EXPANSION – ACCELERATED STORE MATURATION RAMP-UP

349,5

400,7

549,9
594,9

635,7
674,3

230,5
346,5

382,6
426,0

499,4
620,6

174,7

210,4
235,7

206,5

270,9

387,8

79,0
83,8 89,3

110,7 110,3
136,8

33,5 51,1 51,9 50,6 39,5 70,7
0k

100k

200k

300k

400k

500k

600k

700k

Up to 6m 7 to 12m 13 to 24m 25 to 36m 37 to 48m More than 49m

Panvel Abrafarma Chain Assoc and Franchises Independentes

Average Monthly Sales per Store – R$ CCP (YTD basis of 08/2023)

Highest average sale in the Southern 
Region;

    Above-average sales throughout the store 
maturation process;

 
    Efficient expansion as a growth level.

Source: IQVIA
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CRM & CUSTOMERS – CUSTOMER BASE HAS A RECORD GROWTH OF 46.1%

14,7 15,8 16,5 17,5

21,5

3Q22 4Q22 1Q23 2Q23 3Q23

Customer Evolution Bem 
Panvel

46.1%

Customer Base Growth

+21 Milhões de Clientes

Record of Customer Digitalization

Increase in Loyalty and recurrence

4,4

4,5
4,6 4,6

4,7

3Q22 4Q22 1Q23 2Q23 3Q23

Active Customer Evolution (in 
million)

8.3%

31,7% 68,3%

Bem Panvel - Population in the Southern 
Region (IBGE 2022)

Souther Region Bem Panvel

21.5 million

10,2% 10,3%
10,2% 10,2%

11,3%

3Q22 4Q22 1Q23 2Q23 3Q23

Omni Customers Evolution

1.1 p.p.

1.091,0

1.123,7 1.127,7
1.140,9

1.168,2

3Q22 4Q22 1Q23 2Q23 3Q23

Loyal Customers (Thousand)

7.1%

4,5

12,1

Chain Loyal

Semestral Attendance
(Loyal Customer)

4,5

8,3

Chain Omni

Semestral Attendance
(Omni Customer)

*Active Customer = made at least one purhase in 6 months; Loyal Customer = Customer who frequents/consumes Every 15 days.
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DIGITAL

Customization

Digital Manager
+ 400 stores

+ 90 thousand posts

+ 61 millions of impressions

+ 50 % of traffic on social media

Customization 
Shop Window
Shop Windows according to search 
profile and Purchase history

Turbo Delivery
30 minute delivery option, available 
in Porto Alegre and in testing phase 
in other capitals of the Southern 
Region.

25

Advertiser hires directly through the platform
 

Revenue Growth level for 2024
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Plataforma ESG Grupo 
Panvel

ESG

Publication of the Company’s 1st 
Sustainability Report (2022)

Click Here

SOS Vale do Taquari

BRL +1 Million in just 40 days

Over 17,000 items donated 
(medicines and hygiene products)

Aid to the hospitals in the cities of

 Roca Sales/RS and Muçum/RS

https://api.mziq.com/mzfilemanager/v2/d/d19425c2-0ba6-490e-af3b-87fc04d4fc88/150c2ce1-7c11-5a5a-20a1-415a169f3400?origin=2
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Gross Income

• Maintenance of the expansion pace, with the highest net store level of the year;
• New stores with accelerated ramp-up;
• Mature stores now have a comparison base less affected by seasonality;
• Robust growth in the customer base and a record level of omni customers.

• Maintaining Gross Margin at healthy levels, considering the comparison 
base effect of the Mix, especially OTC.

• Dilution in selling expenses more than offset the gross margin pressure of the period;
• Store productivity and logistical efficiency gains as the main drivers of expense reduction in sales;
• Consistent administrative expense with better industry standards;
• Favorable inflationary by base began contributing in the second Half to the dilution of expenses.

Expenses

Revenue Growth

27

Retail EBITDA

• Absorption of expansion effects;
• Store portfolio with accelerated maturation curve.

27

Indebtedness

• Dillution of the debt level throughout the year;
• Lower leverage level in the sector;
• Cash structure as a competitive Advantage.

Results
3Q23

Main messages



Pública 

Gross Income

• Maintaining the expansion pace with a focus on the interiorof the Southern Region;
• New stores with accelerated ramp-up;
• Mature stores growing above inflation;
• Robust growth in the customer base and a record level of omni customers.

• Digital
• Customization

• Maintaining Gross Margin levels;
• Generics, OTC and HB as growth drivers, with a comparison base free 

from seasonality.

• Maintenance of harvesting scale gains operational leverage;
• Logistics efficiency and in-store productivity gains;
• Administrative expenses at historical and healthy levels.

Expenses

Revenue Growth

28

EBITDA
• EBITDA margin expasion;

28

Outlook 2024
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Investor Relations

Antônio Carlos Tocchetto Napp
CFO and IRO

Ismael Rohrig
IR Coordinator

Lucas Martini
IR Analyst

Pedro Bernardes
IR Assistent

Pedro Gazzana
IR Assistent

App download

Q&A

Phone: +55 51 3481.9999 / 3481.9588

relinvest@grupopanvel.com.br

grupopanvel.com.br/ri LEGAL NOTICE
The statements contained in this document related to business perspectives, projections on operating and financial
results and those related to DIMED's growth prospects are merely projections and, as such, are based exclusively on
management's expectations about the future of the business. These expectations depend substantially on market
conditions, legislation, the performance of the Brazilian economy, the sector and international markets and, therefore,
subject to change without notice.

mailto:relinvest@grupopanvel.com.br
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