
DLF Ltd is primarily engaged in the business of real
estate development. the company has a unique
business model with earnings arising from
development and rentals. DLF has also forayed into
infrastructure, SEZ and hotel businesses. They operate
in all aspects of real estate development, ranging from
acquisition of land, to planning, executing,
constructing & marketing of project. The group is also
engaged in the business of generation and
transmission of power, provision of maintenance
services, hospitality and recreational activities. The
business of DLF is organized on a SBU basis. The
Homes SBU caters to 3 segments of the residential
market - Super Luxury, Luxury and Mid-Income. The
product offering involves a wide range of products
including condominiums, duplexes, row houses and
apartments of varying sizes.
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  5.27%      5.47%    4.77%

The company reported a consolidated net profit of
1,630 crore in FY24. The company had posted 66.55%
increment of net profit of 630 crore in March 24 from
376 crore in previous quarter, QoQ. The company's
consolidated revenue in Mar 2024 increased 12.85%
to 6,427 crores from 5,695 crore, YoY.

On a standalone basis, the company's revenue from
operations registered 3,242.58 crore in FY24. Its
standalone net profit came in at 1,251 crore and net
profit margin was 38.58%. At the operational level,
earnings before interest, taxes, depreciation and
amortization (EBITDA) during the quarter rose
marginally to 26,54.94 crores from 2043.19 crore in
the year.            
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DLF Group-  Business Overview

Outlook
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Quarterly Result 

DFL Group- Key Business Priorities

Exhibit 1: Quarterly Snapshot:
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All figures are in Crores



Quarterly Trends

Particulars (Cr.)

Revenue Growth (%)
EBITDA
EBITDA Margin (%)
EBIT
EBIT Margin (%)
Net Profit
Net Profit  Margin (%)
EPS

Mar-2023 

(2.59)
518

35.57
481

33.03
284

19.50
2.30
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42.10
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Sept-2023 
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Exhibit 3: Revenue Grew up 47%, YoY Exhibit 4: EBITDA Grew up 81%, YoY

Exhibit 5: EBIT Grew up 87%, YoY Exhibit 6: Net Profit Grew up 121%, YoY

Exhibit 2: Supplemental Metrics 
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All figures are in Crores



Con-Call Q4FY24 –Key Highlights 
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Development Potential
Strategically located land bank at low carrying cost; will enable steady & sustainable growth

Launch Calendar:
Launched products continue to enhance value; FY25 launch pipeline of Rs 36,000 crore



Annual Result
Exhibit 7: Yearly Snapshot -Profit & Loss : 

Exhibit 8: Yearly Snapshot -Balance Sheet : 
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Strong and diversified Launch pipeline for FY25
 Launch area: ~11.6 msf; further increased from earlier guidance of 10 msf
Sales Potential: Rs 36,000 crore increased from Rs 32,000 crore
Healthy Product mix: Launching products across multiple segments; tapping multiple micro-markets

          ❖ Super Luxury/Luxury [DLF5, Gurugram, New Gurugram & Goa] 
          ❖ Premium [Mumbai, Chandigarh Tri-City] 
          ❖ Commercial [Gurugram]
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Exhibit 9: Yearly Snapshot -Cash Flow Statement : 

Exhibit 10: Key Ratio Movement : 

Particulars (Cr.)
PROFITABILITY RATIO
PBDIT Margin (%)
PBIT Margin (%)
PBT Margin (%)
Net Profit Margin (%)
ROE (%)
ROCE (%)
Return on Assets (%)
Total Debt/Equity (X)

FY2020 

31.89
28.6

10.74
-24.31
-1.69
4.19
-1.01
0.18

FY2021 

35.99
33.04
15.5
8.81
3.09
4.25
1.99
0.16 

FY2022 

37.83
35.21
20.36
14.75
4.12
4.78
2.85
0.11 

FY2023 

35.87
33.26
26.38
19.33

5.4
4.43
3.77
0.08 

FY2024 

41.3
39

33.46
25.36
6.91
5.43
4.52
0.12

LIQUIDITY RATIOS
Current Ratio (X)
Quick Ratio (X)
Inventory Turnover Ratio (X)
Interest Coverage Ratios (%)

1.83
0.4

0.27
1.22

37,963.00
6.24

19.56
5.6

0.99

2.08
0.43
0.26
2.1

75,306.92
13.91
38.65
13.12
2.01

2.32
0.38

-
3.46

97,221.07
17

44.95
16.47
2.59

2.3
0.57

-
5.21

89,201.35
15.66
43.66
15.52
2.34

2.37
0.88
0.14
7.45

2,22,806.53
34.67
83.92
34.6
5.64

VALUATION RATIOS
Enterprise Value (Cr.)
EV/Net Operating Revenue (X)
EV/EBITDA (X)
Price/Net Operating Revenue
Price/BV (X)
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Peer Comparison 
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Exhibit 11: Peer Stock Performance 
Peer Stock Performance 

Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24

Exhibit 12: Peers Financial Performance
: 

DLF Ltd.
Godrej Properties Ltd.
Oberoi Realty Ltd.
Sobha Ltd.
Prestige Estates Projects Ltd.

CMP    1Y Return

851
 2785.9
1734.7
1776.4
1601.4 

78.18%
103.05%
86.98%

241.14%
234.72%

TTM P/E
74.59
104.6
34.69

362.93
35.89

ROCE ROE Name Market Cap

2,03,408.74
75,848.32
75,853.88
17,831.02
61,105.35

PB

5.16
8.19
4.83
7.09
6.13

6.91
7.25

13.91
1.95
5.12

5.43
8.28

13.64
10.02
8.83

Net Profit

1630
719

1,917
49

1,050

Debt to Equity

0.12
1.07
0.18
0.76
0.81

Nov-23Nov-23Nov-23

DLF Ltd. Prestige Estates Sobha Ltd. Oberoi Realty Godrej Properties

Source: Moneycontrol.com

Source: Tradingviewl.com


