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Head-to-Head: Zomato versus Swiggy
Summary Takeaways

Swiggy has filed its draft prospectus with listing plans in Nov-24. We stack-up how key metrics for Swiggy 

compares with Zomato. At a headline level, Swiggy appears 4-6 quarters behind Zomato in Food Delivery and 

Quick Commerce. For Swiggy, the path to catch-up in Food Delivery is relatively more straightforward (expand 

MTU), while that for Quick Commerce is more complex (AOV, mix, ads, sourcing, opex). For Blinkit, the key 

dynamic is to maintain current breakeven unit economics in the face of sharply rising competitive intensity and 

its geographic expansion outside NCR.

Quick Commerce

• Blinkit has a faster growing, larger MTU base (7.6mn) than Instamart (5.2mn). While Blinkit has improved to adj 

EBITDA margin breakeven, Instamart remains loss-making even at the Contribution Margin level. 

• Path to CM breakeven for Instamart = higher AOV (mix) + higher take-rate (ads and higher share of direct 

sourcing) + higher customer fees + lower dark store cost. Further for adj EBITDA margin breakeven, GOV 

needs to “catch-up” to absorb larger absolute central marketing and employee costs.

Food Delivery

• Swiggy's Gross Order Value (GOV) of US$3.3bn (FY25 ann) is c.25% below leader Zomato. Swiggy's monthly 

transacting users (14mn) lag Zomato (20mn), while order frequency is in-line and average order value is 

slightly higher. 

• Swiggy's contribution margin is c.100bps behind Zomato due to higher discounts. Adj EBITDA margin has 

improved to +3.5% for Zomato with scope for further 50-150bps gains; up to 400bps potential Δ for Swiggy.
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Head-to-Head: Zomato versus Swiggy
Summary

Zomato Swiggy

All in US$, bn FY22 FY24 FY25e FY28e FY22 FY24 FY25e FY28e

Market Cap (period-end) 8.6 19.0 29.1 - 10.7 12.2-12.7 13.3-15.0

Gross Order Value 3.0 5.8 8.3 13.7 2.7 4.2 4.9
…Food Delivery 2.9 3.9 4.7 6.7 2.5 3.0 3.3
…Quick Commerce 0.0 1.5 2.9 5.6 0.2 1.0 1.3

Monthly Transacting Users (mn)
…Food Delivery 14.7 18.4 21.0 28.0 9.9 12.7 14.0
…Quick Commerce 0.0 5.1 9.1 15.2 1.1 4.2 5.2

Revenue 0.6 1.5 2.3 3.9 0.8 1.4 1.6
…Food Delivery 0.5 0.8 1.0 1.4 0.5 0.6 0.7
…Quick Commerce 0.0 0.3 0.6 1.2 0.0 0.1 0.2
…Others 0.1 0.4 0.7 1.4 0.3 0.6 0.6

Adjusted EBITDA -0.13 0.04 0.17 0.54 -0.43 -0.22 -
…Food Delivery -0.05 0.11 0.17 0.32 -0.19 -0.01 -
…Quick Commerce 0.00 -0.05 0.01 0.21 -0.12 -0.16 -
…Others -0.08 -0.02 -0.01 0.01 -0.13 -0.06 -

EBIT -0.3 -0.1 0.1 0.5 -0.5 -0.3 -
Net Profit -0.2 0.0 0.2 0.5 -0.5 -0.3 -

Cash from Operations -0.1 0.1 0.1 0.4 -0.5 -0.2 -
Capex -0.0 -0.0 -0.1 -0.1 -0.0 -0.0 -
Free Cash Flow -0.1 0.1 0.1 0.3 0.0 -0.2 -
Net Debt / (Cash) -2.0 -1.4 -1.3 -1.9 -1.5 -0.7 -

Source: Company data, Macquarie Research, October 2024. Note: Swiggy Mkt Cap based on PE investor carrying value as on date. FY25e for Swiggy is based on Q1FY25 Annualised
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Quick Commerce
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Blinkit (Zomato) vs Instamart (Swiggy)
Blinkit much ahead of Instamart on Transacting Users, AOV (helped by geographic and SKU mix), 

Efficiency (higher dark store throughput), Take-Rate (higher ads, direct brand sourcing)

Key Metrics – Quick Commerce

Quick Commerce
Blinkit (Zomato) Instamart (Swiggy) Swiggy vs Zomato

FY23 FY24 Q1FY25 FY23 FY24 Q1FY25 FY23 FY24 Q1FY25

Monthly Transacting Users (mn) 3.0 5.1 7.6 3.2 4.2 5.2 8% -18% -32%

Order Frequency (# Orders/month) 3.4 3.3 3.5 3.3 3.5 3.6 -1% 5% 4%

Total Number of Orders (million) 119 203 79 128 175 56 8% -14% -29%

Avg Order Value (Rs/order) 541 613 625 398 460 487 -26% -25% -22%

Number of Dark Stores 364 486 572 421 523 557 16% 8% -3%

Avg Dark Store Th'put 897 1,145 1,513 836 919 1,103 -7% -20% -27%

Gross Order Value (US$ mn) 799 1,502 593 634 972 328 -21% -35% -45%

Take Rate (% of GOV) 16% 18% 19% 8% 11% 13%

Q-Comm Revenue (US$ mn) 132 277 113 56 118 45 -58% -57% -60%

Adj EBITDA (US$ mn) -126 -46 0 -251 -158 -38

Adj EBITDA Margin (% of GOV) -16% -3% 0% -40% -16% -12%

Contribution Margin (% of AOV) -8% 2% 4% -24% -6% -3%

Source: Company data, Macquarie Research, October 2024
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Monthly Transacting Users
Transacting user growth at Blinkit has sharply accelerated in the past five quarters

Source: Company data, Macquarie Research, October 2024. MTU = Number of unique transacting users that have completed at least one Quick Commerce order in a month, averaged for the months in the period.

Both platforms had similar MTU in FY23, but Blinkit has seen 

faster growth recently

Interestingly, Quick Commerce MTU is now 37% of Food 

Delivery MTU for both platforms 
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Order Frequency, # of Orders
Blended average order frequency for Q-Comm similar to Food Delivery; real-time engagement 

patterns suggest ample headroom

Source: Company data, Macquarie Research, October 2024. Note: *FY25 for Instamart based on 1Q annualized

Average order frequency at ~3.5x for both platforms

Number of Orders at Blinkit ~400mn FY25e, FY24-28 CAGR 

MQe 40%; Instamart ~30% below
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Gross Order Value
Blinkit AOV is ~25% above other peers due to higher contribution from Delhi NCR with higher 

non-grocery share (key reason for current better-than-peers unit economics)

Source: Company data, Macquarie Research, October 2024. Note: *FY25 for Instamart based on 1Q annualized. 

GOV = Total monetary value of completed orders at maximum retail price (“MRP”) of goods sold (except for instances where MRP is not applicable such as fruits and vegetables wherein final selling price is used instead of MRP) and gross of 
any discounts, plus (i) user delivery charges (net of any discounts, including free delivery discounts provided for Swiggy One membership program), plus (ii) packaging charges, plus (iii) fee from users, plus (iv) taxes, excluding tips. AOV = 
Quick Commerce GOV divided by Quick Commerce Total Orders. 

One of the main reasons why Blinkit’s unit economics look 

better is a much stronger starting revenue line versus peers
Blinkit GOV ~US$3bn in FY25e, MQe 40% CAGR FY24-28e vs 

60%-80% industry growth referenced in Swiggy prospectus
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(Swiggy prospectus)

MQe Blinkit +40% (lower as no 

AOV tailwind, base effect)

Swiggy notes “expansion of dark store network and 
thrust on increasing average store size has increased 
availability of more items and reduced delivery times 
substantially leading to better AOVs and consequent 
improvement in contribution margin… non-grocery 
contribution now 25% (vs 18% FY22)”
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Dark Store Network & Efficiency
Blinkit and Instamart are level on number of dark stores, but Blinkit’s throughput (GOV/store) is 

higher which in-turn drives down dark store operations costs

Source: Company data, Macquarie Research, October 2024. Dark Stores are micro-logistics facilities, which stock and manage a variety of SKUs owned by the merchant partners.

# of Dark Stores for both platforms is ~525 Blinkit > Instamart in Throughput per Dark Store
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Swiggy is increasing the average size of 

its dark stores and plans to both 

densify its network in existing cities 

and to expand to new areas to “enable 
merchant partners to offer a wider 
selection of products… and get closer 
to consumer demand clusters in order 
to fulfil orders more efficiently and 
within expected delivery time”
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Q-Comm: Contribution Margin 
Blinkit Rs25 per order or 4% contribution margin (CM) versus Instamart still negative; Blinkit 

helped by higher AOV + take-rate (ads, direct sourcing) + customer fees and lower opex

Source: Company data, Macquarie Research, October 2024

Blinkit Contribution Margin already at 5% of AOV Instamart yet to achieve contribution margin breakeven
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Q-Comm: Unit Economics

Source: Company data, Macquarie Research, October 2024. Quick Commerce Gross Revenue, less (i) cost of delivery, less (ii) platform funded discounts, less (iii) cost of fulfilment services, less (iv) other variable costs, as a percentage of GOV

Blinkit Instamart

Unit Economics
(Rs per Order) FY23

1Q
FY24 FY24

1Q
FY25 FY25E FY26E FY27E FY28E

Order Commission incl Ads 75 90 98 105 108 110 113 117

Customer Fees 14 15 15 15 16 16 16 16

Total Delivery Costs -57 -51 -50 -50 -50 -48 -46 -45

Dark Store Costs -69 -48 -42 -37 -39 -38 -38 -38

Customer Inducement, Tech, Others -5 -10 -9 -8 -8 -8 -8 -8

Contribution per Order (Rs) -43 -4 11 25 27 32 38 42

Unit Economics
(% of AOV) FY23

1Q
FY24 FY24

1Q
FY25 FY25E FY26E FY27E FY28E

Order Commission incl Ads 14% 15% 16% 17% 17% 18% 18% 19%

Customer Fees 3% 3% 2% 2% 2% 2% 3% 3%

Total Delivery Costs -11% -9% -8% -8% -8% -8% -7% -7%

Dark Store Costs -13% -8% -7% -6% -6% -6% -6% -6%

Customer Inducement, Tech, Others -1% -2% -1% -1% -1% -1% -1% -1%

Contribution per Order (% of AOV) -8% -1% 2% 4% 4% 5% 6% 7%

Adj. EBITDA (% of GOV) -16% -6% -3% 0% 0% 1% 3% 4%

FY23 FY24
1Q

FY25

33 52 63

10 10 9

-52 -45 -47

-70 -41 -40

-14 -3 -1

-94 -28 -15

FY23 FY24
1Q

FY25

8% 11% 13%

2% 2% 2%

-13% -10% -10%

-18% -9% -8%

-4% -1% 0%

-24% -6% -3%

-40% -16% -12%

Path to CM breakeven for Instamart = higher AOV (mix) + higher take-rate (ads and higher share 

of direct sourcing) + higher customer fees + lower dark store cost; improving AOV key metric
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Q-Comm: Adjusted EBITDA margin
All else equal, if Instamart’s AOV improves to ~Rs600 then CM would breakeven; in addition, for 

adj EBITDA to breakeven, GOV needs to catch-up along with higher take rate and customer fees 

Source: Company data, Macquarie Research, October 2024. Adjusted EBITDA is calculated as loss for the period as per consolidated statement of profit and loss plus (i) tax expenses; plus (ii) finance costs; plus (iii) depreciation and 
amortisation expense; less (iv) other income; plus (v) share-based payments; plus (vi) exceptional items; plus (vii) share in net loss of an associate and less (viii) rental expenses pertaining to Ind AS 116 leases.

Blinkit has improved to breakeven adj EBITDA while 

Instamart remains deeply in the red Primary levers to improve Instamart’s margin as 

noted in the prospectus – 

• AOV, Mix. Continue optimising our category mix 
by adding more premium product offerings on 
our platform, to improve the average order value 
of the transactions.

• Ads. Increase the contribution of advertising 
revenue further by enhancing our advertising 
tools such that our partners can continue to 
leverage our integrated platform to run unique 
and customised advertising campaigns.

• Fees. Reducing the net discounts provided to 
consumers on delivery costs.

• Costs. As we increase the scale of our offerings, 
user base, partner base and logistics network, we 
believe that we will be able to further optimise 
net delivery costs by lowering the distance 
travelled by delivery partners per order and 
improving delivery fleet utilisation.
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Blinkit long-term target 5% 

adj EBITDA margin… “from a 
longer-term perspective, we 
have fair confidence that 
this business can be as 
profitable as food delivery in 
terms of margin, if not more. 
By when we get to that 
margin is a function of the 
pace of expansion and the 
competitiveness in the 
market”

197384_c06d21f9-5891-499c-8dfc-d88890c89aad.pdf



13

Commissions retained 

less Swiggy funded discounts

Quick Commerce

Source: Company data, Macquarie Research, October 2024

CONSUMER

Delivery Partner

Stylised business model

Item Total (net of discounts) 
1

Delivery Fee + Tips
2

Fee from User
3

Advertisement Revenue
4

Fee from User
3

Additional Fee
5

Delivery Fee + Tips
2

Additional Fee
5

Quick 

Commerce 

Platform

Advertisement Revenue
4

Item Total less Merchant funded 

discounts net of Commission

Brand Partner

1a

1b

Merchant Partner

Received from User / Brand Partner

Paid to Merchant / Delivery Partner

197384_c06d21f9-5891-499c-8dfc-d88890c89aad.pdf



14

2  
Food Delivery
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Food Delivery: Zomato vs Swiggy
Swiggy appears 4-6 quarters behind Zomato; apart from a higher transacting base for Zomato, 

other key metrics are similar for both platforms

Key Metrics – Food Delivery

Source: Company data, Macquarie Research, October 2024

Food Delivery
Zomato Swiggy Swiggy vs Zomato

FY23 FY24 Q1FY25 FY23 FY24 Q1FY25 FY23 FY24 Q1FY25

Monthly Transacting Users (mn) 17.1 18.4 20.3 11.6 12.7 14.0 -32% -31% -31%

Order Frequency (# Orders/month) 3.2 3.5 3.6 3.7 3.8 3.7 18% 9% 4%

Total Number of Orders (million) 646 764 218 517 578 156 -20% -24% -28%

Average Order Value (Rs/order) 407 422 425 416 428 436 2% 2% 3%

Restaurant Partners ('000s) 215 270 276 175 196 224

Delivery Partners ('000s) 327 400 469 323 393 457

Gross Order Value (US$ mn) 3,260 3,882 1,116 2,666 2,978 820 -18% -23% -27%

Take Rate (% of GOV) 17% 20% 21% 18% 19% 20%

Food Delivery Revenue (US$ mn) 562 766 234 512 622 183 -9% -19% -22%

Adj EBITDA (US$ mn) -1 110 38 -128 -6 7

Adj EBITDA Margin (% of GOV) 0% 3% 3% -5% 0% 1%

Contribution Margin (% of AOV) 5% 7% 7% 3% 6% 6%
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Monthly Transacting Users (MTU)
Overall Annual Transacting User base of 80-85mn across platforms; Swiggy has lagged Zomato by 

c.30%; ratio of MTU to ATU at 25%-30%; ~80% of MTU reside in the top-60 cities

Source: Company data, Macquarie Research, October 2024. MTU = Number of unique transacting users that have completed at least one Food Delivery order in a month, averaged for the months in the period/year 

Zomato MTU 20mn > Swiggy 14mn Q-o-Q MTU momentum lacking impetus
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Order Frequency, # of Orders
Swiggy order frequency mildly ahead of Zomato, suggesting a mildly better albeit smaller MTU 

cohort; c.1bn annual orders for Zomato in FY26e; MQe FY24-28 Order CAGR 13% for Zomato

Swiggy leads in Order frequency, but Zomato catching up c.900mn orders for Zomato in FY25e; Swiggy c.25% below

2.5

2.8

3.0

3.3

3.5

3.8

4.0

4.3

4.5

FY23 1Q

FY24

FY24 1Q

FY25

FY25E FY26E FY27E FY28E

Food Delivery Order Frequency (Orders/month)

Zomato Swiggy

Source: Company data, Macquarie Research, October 2024. Note: *FY25 for Swiggy based on 1Q annualized

197384_c06d21f9-5891-499c-8dfc-d88890c89aad.pdf



18

Gross Order Value
Similar AOVs; Gross Order Value US$4.8bn FY25e for Zomato, FY24-28e CAGR MQe 16%; Swiggy 

lags on GOV by ~25% or by about six quarters at the current pace of growth 

Source: Company data, Macquarie Research, October 2024

Note: *FY25 for Swiggy based on 1Q annualized. GOV = Total monetary value of completed Food Delivery orders (gross of any discounts) plus (i) user delivery charges (net of any discounts, including free delivery discounts provided for 
Swiggy One membership program), plus (ii) packaging charges, plus (iii) fee from users, plus (iv) taxes, excluding tips. Average Order Value AOV = Food Delivery GOV divided by Food Delivery Total Orders.

Swiggy mildly above Zomato on AOV Food Delivery GOV (Zomato + Swiggy) at ~US$8bn FY25e
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Unit Economics, Contribution Margin
Zomato contribution margin (CM) has improved to ~Rs30 per order or ~7.5% of AOV; Swiggy CM 

Rs3 per order below; scope for Rs10-15 improvement by FY28e driven by top-line (AOV, fees)

Source: Company data, Macquarie Research, October 2024

Zomato CM improvement levers = higher customer fees, AOV Swiggy lags Zomato on delivery costs
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Food Delivery: Unit Economics
Main lever for Swiggy to reach 4-5% adj EBITDA margin is to lower delivery costs; Swiggy’s absolute 

restaurant comms mirror Zomato while customer fees collected net of discounts is above

Source: Company data, Macquarie Research, October 2024. Contribution Margin = Food Delivery Gross Revenue, less (i) cost of delivery, less (ii) platform funded discounts, less (iii) other variable costs, as a percentage of GOV.

Zomato Swiggy
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FY25

75 82 89

25 23 22

-61 -59 -62

-15 -14 -14

-12 -7 -7
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6.0% 5.3% 5.0%

-14.6% -13.9% -14.3%

-3.6% -3.3% -3.1%

-3.0% -1.7% -1.6%

2.9% 5.7% 6.4%
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Food Delivery

Unit Economics (Rs/Order) FY23

1Q

FY24 FY24

1Q

FY25 FY25E FY26E FY27E FY28E

Restaurant Commissions (incl Ads) 70 77 83 89 90 93 96 96

Customer Fees 22 21 19 14 15 17 18 19

Delivery Costs -56 -56 -56 -55 -55 -55 -56 -56

Discounts -9 -9 -9 -9 -8 -8 -8 -8

Other Costs -9 -6 -8 -8 -8 -8 -8 -8

Contribution Margin 19 26 29 31 34 39 42 43

Food Delivery

Unit Economics (% AOV) FY23

1Q

FY24 FY24

1Q

FY25 FY25E FY26E FY27E FY28E

Restaurant Commissions (incl Ads) 17.2% 18.7% 19.7% 21.0% 21.0% 21.0% 21.0% 20.5%

Customer Fees 5.5% 5.1% 4.4% 3.4% 3.5% 3.8% 4.0% 4.1%

Delivery Costs -13.9% -13.8% -13.4% -13.0% -12.9% -12.5% -12.2% -11.9%

Discounts -2.2% -2.2% -2.1% -2.1% -1.9% -1.8% -1.8% -1.7%

Other Variable Cost -2.2% -1.4% -1.8% -1.9% -1.9% -1.8% -1.8% -1.7%

Contribution Margin 4.6% 6.4% 6.9% 7.3% 7.9% 8.8% 9.2% 9.2%

Adj. EBITDA (% of GOV) -0.1% 2.5% 2.8% 3.4% 3.7% 4.1% 4.6% 4.8%
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Food Delivery: Adjusted EBITDA Margin
Adj EBITDA margin (CM adjusted for allocated central costs and leases) has improved to +3.5% for 

Zomato with scope for further 50-150bps improvement; up to 400bps potential Δ for Swiggy

Source: Company data, Macquarie Research, October 2024. Adjusted EBITDA is calculated as loss for the period as per consolidated statement of profit and loss plus (i) tax expenses; plus (ii) finance costs; plus (iii) depreciation and 
amortisation expense; less (iv) other income; plus (v) share-based payments; plus (vi) exceptional items; plus (vii) share in net loss of an associate and less (viii) rental expenses pertaining to Ind AS 116 leases.

• Zomato's adjusted EBITDA/GOV margin increased 

from -3% in FY22 to +3.5% in 1QFY25, and the 

company sees 4%-5% in the next few quarters. This 

trajectory is already in consensus. Beyond this level, 

Zomato has noted that “our mindset is to maintain 
margins at those levels, and invest any incremental 
gains into more aggressively improving the long-
term health of the platform”.

• Swiggy lags Zomato by ~100bps at the CM level, 

and a larger 260bps at the adj EBITDA margin level 

due to higher employee and marketing costs 

(higher absolute cost to absorb on a lower GOV 

base).

• In our view, 5% adj EBITDA margin implicitly 

assumes a sustained duopoly market structure. We 

believe the medium-term risk to this assumption is 

skewed to downside related to industry structure 

changes with ONDC, see here.
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Zomato targets 4-5% adj EBITDA margin in Food Delivery
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Food Delivery

Source: Company data, Macquarie Research, October 2024

CONSUMER

Restaurant Partner

Delivery Partner

Stylised business model

Item Total (net of discounts) 

+ GST + Restaurant Charges

1

Delivery Fee + Tips
2

Fee from User
3

Commissions retained 

less Swiggy funded discounts

Advertisement Revenue
5

Fee from User
3

Additional Fee
4

Delivery Fee + Tips
2

Additional Fee
4

Food Delivery 

Platform

Advertisement Revenue
5

Item total

+ Restaurant Charges + GST 

– Restaurant funded discounts 

net of Commission

1a

1b

Received from User / Restaurant Partner

Paid to Restaurant / Delivery Partner
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APPENDIX

A
Valuation Comps
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Valuation Comps
Company Ticker

Market Cap 

(US$ bn)

EV 

(US$ bn)
Reco.

Price

(LC)

Price Target 

(LC)
Upside % EV/Sales (FY2) EV/EBITDA (FY2)

P/E

(FY2)

Sales CAGR

(FY1-FY3)

EBITDA CAGR

(FY1-FY3)

PAT CAGR

(FY1-FY3)

ROE

(FY2)

ROCE

(FY2)

Global Food Delivery and Quick Commerce

Zomato Ltd. ZOMATO IN 29 29 U/P 277.50 100.00 -64% 11.0x 96.6x 97.3x 29% - - 11% 11%

Meituan Class B 3690 HK 269 254 O/P 193.70 264.00 36% 2.8x 14.6x 18.6x 17% 65% 83% 30% 22%

DoorDash, Inc. Class A DASH-US 62 57 NR 149.44 NR NA 4.3x 21.5x 91.8x 19% 41% - 7% 8%

Grab Holdings Limited Class A GRAB US 14 10 O/P 3.65 3.90 7% 2.5x 14.9x 139.3x 11% - - 6% 5%

Maplebear Inc. CART-US 11 10 NR 43.60 45.00 3% 2.4x 9.0x 32.8x 10% 21% - 9% -

Delivery Hero SE DHER-DE 12 16 NR 38.75 NR NA 1.1x 11.8x nmf 12% 81% - 3% -2%

Just Eat Takeaway.com N.V. TKWY-NL 3 4 NR 12.70 NR NA 0.6x 5.5x nmf 4% 27% - -4% -2%

Deliveroo plc Class A ROO-GB 3 2 NR 1.51 NR NA 0.8x 9.7x 31.9x 8% 48% - 15% 10%

India New Economy, Digital Platforms, Retail

Indian Railway Catering & Tourism Corp. Ltd. 542830-IN 8 8 NR 889.10 NR NA 12.3x 34.4x 45.6x 13% 14% 15% 31% 28%

Info Edge India Ltd. INFOE IN 13 13 U/P 8,339.15 4,150.00 -50% 37.2x 84.9x nmf 12% 17% 15% 4% 4%

One 97 Communications Ltd. PAYTM IN 5 5 U/P 724.15 325.00 -55% 8.3x nmf nmf - - - -11% -11%

FSN E-Commerce Ventures Ltd. NYKAA IN 7 7 U/P 192.00 145.00 -24% 5.6x 77.5x nmf 24% 40% 98% 13% 14%

MakeMyTrip Ltd. MMYT US 11 11 N 100.99 74.00 -27% 9.7x 50.3x 74.8x 21% 47% 0% 12% 10%

PB Fintech Limited POLICYBZ IN 9 8 N 1,636.20 1,220.00 -25% 13.5x 94.9x 88.4x 25% - - 13% 12%

Delhivery Limited DELHIVER IN 4 3 O/P 411.30 460.00 12% 2.3x 49.5x nmf 18% 92% - -1% 1%

IndiaMART InterMESH Ltd. 542726-IN 2 2 NR 3,011.00 NR NA 8.6x 25.9x 34.9x 17% 25% 21% 22% 22%

Affle (India) Ltd. 542752-IN 3 3 NR 1,618.80 NR NA 7.6x 34.5x 46.4x 22% 29% 27% 14% 14%

C.E. Info Systems Ltd. 543425-IN 1 1 NR 2,130.25 NR NA 16.6x 40.6x 49.0x 33% 33% 31% 23% 23%

Nazara Technologies Ltd. 543280-IN 1 1 NR 923.75 NR NA 3.4x 24.4x 53.3x 23% 37% 31% 6% 6%

Route Mobile, Ltd. 543228-IN 1 1 NR 1,563.60 NR NA 1.6x 12.2x 19.2x 18% 20% 20% 18% 16%

RateGain Travel Technologies Ltd. 543417-IN 1 1 NR 737.40 NR NA 5.6x 24.9x 32.8x 19% 27% 33% 14% 13%

India Discretionary Spends: Retail, QSR, Hotels

Titan Company Limited TTAN IN 37 38 O/P 3,475.10 4,100.00 18% 5.2x 44.4x 63.6x 16% 17% 18% 26% 25%

Avenue Supermarts Ltd. DMART IN 35 35 O/P 4,572.35 5,600.00 22% 4.0x 46.7x 73.3x 21% 23% 26% 17% 16%

Trent Limited 500251-IN 35 35 NR 8,238.90 NR NA 12.1x 76.0x nmf 37% 39% 49% 29% 29%

Indian Hotels Co. Ltd. 500850-IN 12 12 NR 708.80 NR NA 10.6x nmf 51.5x 15% 19% 23% 15% 15%

Phoenix Mills Ltd. 503100-IN 7 8 NR 1,628.70 NR NA 12.3x nmf 36.0x 13% 18% 22% 13% 9%

Jubilant Foodworks Limited JUBI IN 5 5 U/P 630.15 350.00 -44% 6.0x 27.2x nmf 14% 18% 27% 15% 23%

Aditya Birla Fashion and Retail Limited 535755-IN 4 5 NR 340.15 NR NA 2.2x 16.4x nmf 13% 24% - -3% -1%

Devyani International Ltd. 543330-IN 3 3 NR 182.00 NR NA 3.9x nmf 95.4x 25% 29% 90% 16% 11%

Westlife Foodworld Limited WESTLIFE IN 2 2 O/P 880.55 940.00 7% 4.6x 27.6x nmf 14% 18% 35% 18% 23%

PVR Inox Limited 532689-IN 2 3 NR 1,619.50 NR NA 2.4x nmf 30.6x 12% 15% - 6% 4%

Sapphire Foods India Ltd. 543397-IN 1 2 NR 371.10 NR NA 3.3x nmf 85.6x 17% 21% 59% 9% 9%

Lemon Tree Hotels Ltd. 541233-IN 1 2 NR 126.30 NR NA 7.5x nmf 33.0x 18% 24% 38% 20% 9%

Emerging Markets E-commerce Platforms

Tencent Holdings Ltd. 700 HK 519 528 O/P 438.80 553.00 24% 5.1x 13.5x 18.1x 9% 21% 29% 22% 17%

PDD Holdings Inc. Sponsored ADR Class A PDD US 201 155 O/P 144.76 224.00 54% 2.3x 6.4x 10.5x 41% 54% 44% 41% 34%

Alibaba Group Holding Limited Sponsored ADR BABA US 264 240 O/P 110.14 143.30 30% 1.3x 5.8x 12.4x 8% 8% 32% 15% 12%

MercadoLibre, Inc. MELI-US 106 105 NR 2,091.16 NR NA 4.0x 22.3x 41.4x 29% 32% 51% 36% 23%

JD.com, Inc. Sponsored ADR Class A JD US 60 52 O/P 43.83 60.00 34% 0.4x 6.9x 13.3x 3% 15% 23% 16% 14%

Coupang, Inc. Class A CPNG US 46 44 O/P 25.70 30.00 17% 1.3x 22.4x 49.3x 16% 55% 9% 20% 11%

Sea Limited Sponsored ADR Class A SE US 53 49 O/P 99.29 86.40 -13% 3.0x 17.6x 41.8x 18% 44% - 32% 31%

Source: Factset, Macquarie Research, October 2024. Priced on 11-Oct, 2024
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Related Research

Zomato - Key expectations in charts; we remain guarded

Competitive intensity rising... re-purposed BigBasket

Competitive intensity rising... now Flipkart 'Minutes’

Competitive intensity rising... now JioMart

Competitive intensity rising... leveraging ONDC

India On-Demand Services - ONDC gaining traction

Head-to-Head: Global Food Delivery - Zomato vs Meituan vs Grab

China Internet: Improved fundamental visibility beyond rally

Meituan Asia TMT Conference 2024: Growth and earnings - You can have both

Meituan: Solid market dynamics to drive earnings upside

Grab Holdings: ASEAN Conference 2024: Expanding dominance in On-Demand Services

Grab Holdings 2Q24: Switching into user acquisition mode

ASEAN Digital: GRAB-GOTO merger unlikely in near term
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Important Disclosures:

Recommendation definitions Volatility index definition Financial definitions

Macquarie – Asia and USA

Outperform – expected return >10%

Neutral – expected return from -10% to 

+10%

Underperform – expected return <-10%

Macquarie – Australia/New Zealand

Outperform – expected return >10%

Neutral – expected return from 0% to 10%

Underperform – expected return <0%

Note: expected return is reflective of a 

Medium Volatility stock and should be 

assumed to adjust proportionately with 

volatility risk

This is calculated from the volatility of historic price 

movements.

Very high–highest risk – Stock should be expected 

to move up or down 60-100% in a year – investors 

should be aware this stock is highly speculative.

High – stock should be expected to move up or 

down at least 40-60% in a year – investors should be 

aware this stock could be speculative.

Medium – stock  should be expected to move up or 

down at least 30-40% in a year.

Low–medium – stock should be expected to move 

up or down at least 25-30% in a year.

Low – stock should be expected to move up or down 

at least 15-25% in a year.

* Applicable to select stocks in Asia/Australia/NZ

Recommendation – 12 months

Note: Quant recommendations may differ from 

Fundamental Analyst recommendations

All "Adjusted" data items have had the following 

adjustments made:

Added back: goodwill amortisation, provision for 

catastrophe reserves, IFRS derivatives & hedging, IFRS 

impairments & IFRS interest expense

Excluded: non recurring items, asset revals, property 

revals, appraisal value uplift, preference dividends & 

minority interests

EPS = adjusted net profit /efpowa*

ROA = adjusted ebit / average total assets

ROA Banks/Insurance = adjusted net profit /average 

total assets

ROE = adjusted net profit / average shareholders funds

Gross cashflow = adjusted net profit + depreciation

*equivalent fully paid ordinary weighted average 

number of shares

All Reported numbers for Australian/NZ listed stocks 

are modelled under IFRS (International Financial 

Reporting Standards).

Recommendation proportions for quarter ending 30 September 2024

AU/NZ Asia USA 

Outperform 62.37% 64.19% 71.74% (for global coverage by Macquarie, 2.06% of stocks followed are investment banking clients)

Neutral 32.06% 24.40% 25.00% (for global coverage by Macquarie, 1.67% of stocks followed are investment banking clients)

Underperform 5.57% 11.41% 3.26% (for global coverage by Macquarie, 0.00% of stocks followed are investment banking clients)
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