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Shareholding Pattern %

(As on Mar 2025)

Promoters & Promoter Group 65.52

Public & Others 34.48

SHOPERSTOP Vs Nifty 50

Shoppers Stop Ltd

Stock Info

NSE SHOPERSTOP

BSE 532638

Bloomberg SHOP:IN

Reuters SHOP.NS

Sector 
Consumer 

Discretionary

Face Value (INR) 5

Equity Cap (INR Mn) 550

Mkt Cap (INR Mn) 60,125

52w H/L (INR) 944/468

Avg Yearly Volume 
(in 000’)

102.65

Stock Performance (%) 1m 6m 12m

SHOPERSTOP 10.34 (12.3) (33.8)

NIFTY50 1.00 8.54 2.48

CMP: INR 546

Outlook: Positive
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Shoppers Stop is a leading Indian retailer in fashion, lifestyle, and premium 
beauty, with a strong omnichannel presence across 800+ brands. The company is 
focused on premiumization, offering luxury global brands like M.A.C., Estee 
Lauder, and Armani Beauty, along with its own skincare brand, JOYOLOGY. It is 
upgrading key stores (e.g., Malad Inorbit, Mumbai) with modern designs to 
elevate customer experience. The company is well-placed to benefit from India’s 
young population, rising urbanization, and a fast-growing digital economy.

Investment Rationale:
Strong Premiumization Strategy: The company has solidified its dominance in the 
premium retail market, surpassing competitors through its focus on upscale 
fashion, lifestyle, and beauty offerings. Its 'Glamfluncer' portfolio, featuring global 
luxury brands and exclusive boutiques like Prada Beauty and Armani Beauty, has 
fueled robust growth in its premium segment. Strategic store renovations, 
including the flagship Inorbit Mall location, elevate the customer experience, 
cementing its position as a leader in India’s thriving premium retail landscape.

Strategic Expansion in Value Fashion: The company INTUNE format, focused on 
the untapped value fashion segment, has expanded swiftly, reaching 71 stores 
across 30 cities by FY25. Stores operational for over six months generate INR 
10,000-11,000 per square foot, with the potential to climb to INR 14,000-15,000 
as they mature. The company’s plan to add 40-60 INTUNE stores and 6-7 
departmental stores in FY26 reflects a strategic and ambitious approach, 
emphasizing high-traffic mall locations to optimize profitability and broaden 
customer access.

Premiumization-Driven Turnaround with Resilient Core: Shoppers Stop is 
undergoing a structural shift toward premiumization, with premium brands 
contributing 64% of sales and driving higher offline ATV of INR 4942 (+8% YoY) 
and ASP of INR 1743 (+4%). Renovated store formats, curated brand tie-ups 
(Armani, Prada, Guess), and loyalty-driven engagement (82% sales via First Citizen 
program) have strengthened the profitability profile of core departmental stores, 
which now show consistent KPI improvement. The company’s sharper focus on 
profitable growth, cost discipline, and premium customer experience positions it 
well for margin expansion as demand revives.

Advanced Omnichannel and Digital Integration: The company has capitalized on 
India's digital retail surge by seamlessly blending its physical stores with digital 
platforms, enabling smooth browsing, purchasing, and return processes. With 
digital transactions expected to grow threefold from 159 billion in 2024 to 424 
billion by 2029, the company's omnichannel approach, powered by AI-driven 
personalization, real-time inventory tracking, and digital payment systems like 
UPI, positions it to leverage this expansion. Its mobile app and website elevate 
customer interaction, delivering a seamless and engaging shopping experience.

Outlook & Valuations: Shoppers Stop appears to be a promising retail play, with 
strong trends in May–June, as indicated by channel checks, likely to support 
short-term growth. From Q2FY26, the company expects better momentum led by 
premiumization, strong performance in Beauty, and rapid expansion of its 
INTUNE value format (targeting 40–60 new stores). The focus remains on 
profitable growth through cost control, loyalty-driven sales (First Citizen 
contributes 82%), and a strong omnichannel presence. While demand may stay 
soft in the near term, the festive season, good monsoon, and rising consumer 
spending should support a positive outlook for the rest of the year. With an 

Annual Revenue of INR 4436 Cr, and EBITDA of INR 751 Cr (GAAP) in FY25, 
the company is currently valued at an EV/EBITDA multiple of 12.2.
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Stock Rating Scale Absolute Return

BUY >20%

ACCUMULATE 12% to 20%

HOLD 5% to 12%

NEUTRAL -5% to 5%

REDUCE                                                                                                                  -5% to -12%          

SELL <-12%
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. 
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under 
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is 
registered with SEBI with Research Analyst Registration Number INH000002764, Stock Broker Registration Number 
INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and 
NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by 
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a 
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies 
they analyze. The recommendations provided by ACML's research team are based on technical and derivative 
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the 
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their 
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML 
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in 
market-making activities for any of the subject companies. Additionally, the research report does not reflect any 
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have 
received compensation for investment banking or brokerage services from the subject companies in the last 12 
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of 
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when 
offering recommendations or opinions through public media. The report is intended for informational purposes only 
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based 
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are 
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer 
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may 
have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for 
distribution where it would violate local laws. Investors are advised to consider their financial position, risk tolerance, 
and investment objectives before engaging in transactions, particularly in high-risk financial products such as 
derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared 
using publicly available information and internally developed data, though ACML does not guarantee its 
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies 
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research 
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five years. 
An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable 
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future 
performance or returns.


	Slide 1
	Slide 2
	Slide 3

