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A sustained growth on a comparable scope 

After a -10.2% drop in Label Vie's revenue during Q1-21 following the effect of over-stocking 
which marked the Q1-20, the distributor showed a recovery of +9.6% of its revenue at the end of 
this 2nd quarter. In H1-21, the Group’s consolidated revenue shows a slight decline of -1.0% to 
MAD 5,326 Mn. This is an achievement rate of 45% compared to our initial forecasts which antici-
pated an annual revenue of MAD 11,893 Mn. 

As an indication, Label Vie half year sales show a growth rate of +13.7% compared to H1-19. This 
is a reference period before the health crisis. This sustained growth in the activity stems from the 
dynamic observed in the three Group segments, namely Hypermarkets (+29%), Hyper Cash Ata-
cadao (+11%) and Supermarkets (+10%).  

The non-recurring income weighs on the earning power  

Despite an overall unfavorable base effect in H1-21, Label Vie managed to improve its EBITDA by 
+1.6% to MAD 421 Mn. This represents an EBITDA margin of 7.9%, up +0.2 point compared to H1-
20. This is attributed to the good control of the "COGS" item due to the operator's better negotiat-
ing capacity with its suppliers. Operating income fell by -5.7% to MAD 224 Mn under the effect of 
the operator's continued efforts in terms of developing its distribution network.  

For its part, the NIGS shows a stronger decrease of -16.3% to MAD 160 Mn against an annual AGR 
forecast of MAD 371 Mn. This is an achievement rate of 43%. This is due to the drop in non-
recurring income by MAD 21.3 Mn, from MAD -11.8 Mn in H1-20 to MAD -33.0 Mn in H1-21. 

Resumption of openings dynamic after an unfavorable FY 2020 

After the opening of only 5 new stores throughout 2020 due to the health crisis, Label Vie is step-
ping up its investments through the inauguration of 29 points of sale in 2021. These are divided 
into 11 new stores in H1-21 and 18 planned for H2-21. The Group's distribution network should 
therefore reach 138 units in 2021. 

 

 

IN MAD MN  H1 2020 H1 2021 VAR AGR 21E AR 2021(1) 

Revenue 5,381 5,326 -1.0% 11,893 45% 
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LABEL VIE : CONSOLIDATED RESULTS IN H1-21 VS. AGR INITIAL FORECASTS 2021 

(1) Achievement’s rate, i.e. H1 2021 results/ AGR annual forecasts 
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