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The date of this meeting is February 18, 2021. Today’s meeting is being recorded and will remain
available at www.walmex.mx

The content of these presentations is property of Wal-Mart de México S.A.B. de C.V. and is
intended for the use of the company’s shareholders and the investment community. It should not
be reproduced in any way.

The presentations at this meeting may contain certain references concerning Wal-Mart de Mexico
S.A.B. de C.V.’s future performance that should be considered as good faith estimates made by the
Company.

These references only reflect management’s expectations and are based upon currently available
data. Actual results are always subject to future events, risks and uncertainties, which could
materially impact the Company’s actual performance.
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Closed a challenging year with a positive performance
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Mexico’s Performance

EBITDA Margin (%) 
2020

4Q20

• Total revenues grew 8.0%
• SSS grew 6.7%, two-year stack 11.1%

• Gross margin expanded by 20 bps, reaching 22.8%

• SG&A1 grew 9.0%

• Operating income1 grew 9.5%, 150 bps ahead 
of total revenues growth

• Double digit EBITDA margin1 11.4%
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2019 2020

11.1

Excluding SAT Payment

Full Year Highlights

1: Excluding the payment to the SAT (Tax Administration Service)



Broad-based growth across regions, formats 
and categories

Sam's Club Bodega Walmart Superama North South Metro Center Food &
Consumables

General
Merchandise

Apparel

4Q20 Same-Store Sales Growth (%) in Mexico

By Format By Region By Category

Mexico: 4.9%



eCommerce accelerated and doubled its share of sales

GMV1 Growth (%)
Grocery
General Merchandise

% of Total Sales

1.5%

3.8%

2019 20202019 2020

2.6%Contribution to 
Total Sales Growth52% 171% 0.5%Net Sales Growth

61%

164%

2.5X

1: GMV: Gross Merchandise Value
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Walmex Gap vs. ANTAD1 – Same-Store Sales Growth (bps)

Outpacing the market for 6 consecutive years

1. ANTAD Self-service and Clubs
bps = basis points
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Central America’s Performance

10.0

• Total revenues decreased 0.3% 

• Gross margin remained at 24.2% of sales

• We achieve 10 bps of expense leverage

• EBITDA margin expanded by 20 bps, 
reaching 9.3%

2019 2020 Royalties Impact

4Q20

2020

EBITDA Margin (%) 

Full Year Highlights

Figures in constant currency basis
Bps = basis points



Nicaragua Guatemala El Salvador Costa Rica Honduras

Despite a challenging environment we outpaced
competitors

Central America: -2.0

4Q20 Same-Store Sales Growth (%)
By Country in Central America

Figures in constant currency basis



We continue to invest 
in the region

1.5%
Contribution

to Total Sales Growth

82
New stores 

in 2020

63
Mexico

19
Central America
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We invested $16.7 B in high return projects

CapEx Distribution Mexico and Central America (% Total)

$16.7 B MXN

Existing Stores

New Stores

Logistics

eCommerce 
& Technology



Financial framework remains consistent 

E D L C  M I N D S E T

Q U A L I T Y G R O W T H S T R AT E G I C
C A P I TA L  M A N A G E M E N T

D E L I V E R  
S H A R E H O L D E R  VA L U E



Generating savings to fund strategic initiatives

CUSTOMERS’ & ASSOCIATES’ VALUE PROPOSITION

S M A R T  S P E N D I N GW O R K  F O R C E  
M A N A G E M E N T



Maintaining a solid cash flow generation

28.9 29.6
39.6

46.5 47.5

69.9

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Operating Cash Flow (B $MXN)
CAGR

9.2% 



0.90

0.73

2021

Generating returns:
2021 Dividend proposal

$MXN pesos per share

$1.63

Extraordinary Ordinary

Previo



47.22 48.19

57.86 59.04 60.10

67.62

Reaching historic share price maximums each year for 
the last 5 years

Share Price $MXN Jan 18th, 2021

Dec 15 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20 Feb 21



Entering a 

new era of retail
with a position 

of strength


	Número de diapositiva 1
	Número de diapositiva 2
	4Q & 2020 Results
	Closed a challenging year with a positive performance
	Mexico’s Performance
	Número de diapositiva 6
	eCommerce accelerated and doubled its share of sales
	Outpacing the market for 6 consecutive years
	Central America’s Performance
	Número de diapositiva 10
	We continue to invest �in the region
	We invested $16.7 B in high return projects
	Número de diapositiva 13
	Generating savings to fund strategic initiatives
	Maintaining a solid cash flow generation
	Generating returns:�2021 Dividend proposal
	Número de diapositiva 17
	Número de diapositiva 18

