
  

 
 

    

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 Crescimento de R$ 825 milhões no GMV consolidado, +8,5% vs. 3T24, atingindo R$ 10,5 bilhões, sendo R$ 2,5 bilhões 
incremental no 9M25 vs. 9M24, focado nas categorias core 

 Crescimento do GMV de lojas físicas de +5,9% e SSS (same store sales) de +7,8% 
 Crescimento do GMV de e-commerce de 12,7% vs. 3T24 pelo 4° trimestre consecutivo e focado nas categorias core  
 Crescimento do GMV 1P online de 9,2% vs. 3T24, maior dos últimos 15 trimestres 
 Crescimento no GMV 3P de +17,7% a/a com a receita crescendo 19,0% e take rate de 13,2% 
 Margem bruta de 30,0% vs. 31,6% (3T24), variação condizente com mudança no mix de vendas de canal e categorias 
 SG&A: redução de 2,4p.p. em relação a receita líquida no 2T25 vs. 2T24, atingindo patamar de 22,5%. Redução do SG&A de 

3,2% enquanto a receita líquida cresceu 7,3% 
 Margem EBITDA aj. de 8,5% no 3T25 vs. 7,7% (3T24), melhora de 0,8p.p. atingindo R$ 587 milhões +19,6%, sendo o 8° 

trimestre seguido de evolução  
 Margem EBIT de 4,1% vs. 2,8% (3T24), evoluindo 1,3p.p., atingindo R$ 282 milhões +57% vs. 3T24 
 Prejuízo Líquido de R$ (496) milhões vs. R$ (555) no 2T25, apresentando melhora sequencial de 10,6% 
 Saldo de liquidez, incluindo recebíveis, totalizou R$ 3,0 bilhões no 3T25 
 Fluxo de Caixa Livre da Firma de +R$ 488 milhões no 3T25, vs. R$ (179) milhões no 3T24  
 Demandas Judiciais trabalhistas de R$ 55 milhões no 3T25 vs. R$ 194 milhões no 3T24, menor em 72% 
 Monetização de tributos de R$ 163 milhões no 3T25 e R$ 862 milhões no 9M25, já equivalente ao ano de 2024  
 Carteira do crediário de R$ 6,2 Bi, +8,1% a/a, com over 90 dias e perda líquida de 8,4% e 4,5%, respectivamente 
 Crediário atinge +27% de participação nas lojas e +8% nos canais digitais, sendo +17% no consolidado 
 Lançamento de parceria com Mercado Livre para vendas de eletrodomésticos, eletrônicos e móveis 
 Emissão de FIDC de R$ 555 milhões, bem acima da oferta base de R$ 300 milhões 

 



  

 
 

Omnicanalidade 

 

 

 

Desempenho de Receita Bruta por Canal  
 

 

 

Lojas Físicas  GMV e Receita Bruta 

 

 
 

 

 

 

 

 
 
 
 
 



  

 
 

 

 

 
 

 
 

 
 

Lucro Bruto  

 

 
 

 
 

 

 

 

EBITDA Ajustado  

 

 



  

 
 

Resultado Financeiro   

 
 

 
 

 
 

Lucro Líquido 

 

 
 

Lucro Líquido Ajustado 

 
 

 
 
 
 
 
 
 



  

 
 

 
Ciclo Financeiro 

 
 

 
 
Estrutura de Capital 
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Casas Bahia 3T24 2T25 Abertas
Otimização

m2 Fechadas 3T25

Rua 761    754    2            -                1               755    

Shopping 177    170    -             -                170    
Consolidado (total) 938    924    2            -                1               925    

Área de Vendas (mil m²) 868    860    2            -                1               861    
Área Total (mil m²) 1.380 1.366 6            -                1               1.371 

Pontofrio 3T24 2T25 Abertas
Otimização

m2 Fechadas 3T25

Rua 84      81      -             -                81      
Shopping 50      38      -             -                38      

Consolidado (total) 134    119    -             -                -                119    

Área de Vendas (mil m²) 75      66      0            -                66      
Área Total (mil m²) 122    108    0            -                108    

Consolidado 3T24 2T25 Abertas
Otimização

m2 Fechadas 3T25

Rua 845    835    2            -                1               836    
Shopping 227    208    -             -                -                208    

Consolidado (total) 1.072 1.043 2            -                1               1.044 
Área de Vendas (mil m²) 943    926    2            -                1               927    

Área Total (mil m²) 1.502 1.474 6            -                1               1.479 

Centros de Distribuição 3T24 2T25 Abertos
Otimização

m2 Fechados 3T25

CDs 25      25      -             -                -                25      

Área Total (mil m²) 1.105 1.112 -             -                -                1.112 

Consolidado Total 3T24 2T25 Abertas
Otimização

m2 Fechadas 3T25

Área Total (mil m²) 2.607 2.587 6            -                1               2.591 



Soluções financeiras







  

 
 

 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

Demonstração do Resultado Consolidado

R$ milhões 3T25 3T24 30.09.2025 30.09.2024
Receita Bruta 8.172 7.628 7,1% 24.657 22.894 7,7%
Receita Líquida 6.868 6.399 7,3% 20.726 19.225 7,8%
Custo das Mercadorias Vendidas (4.753) (4.326) 9,9% (14.330) (13.159) 8,9%
Depreciação (Logística) (53) (50) 6,0% (158) (149) 6,0%
Lucro Bruto 2.062 2.023 1,9% 6.238 5.917 5,4%
Despesas com Vendas (1.253) (1.317) (4,9%) (3.886) (3.920) (0,9%)
Despesas Gerais e Administrativas (292) (279) 4,7% (841) (863) (2,5%)
Resultado da Equivalência Patrimonial 17 14 21,4% 60 47 27,7%
Outras Despesas e Receitas Operacionais (51) (40) 27,5% (118) (269) (56,1%)
Total das Despesas Operacionais (1.579) (1.622) (2,7%) (4.785) (5.005) (4,4%)
Depreciação e Amortização (201) (221) (9,0%) (601) (663) (9,4%)
EBIT - Lucro Operacional antes Impostos e Receita 
(Despesa) Financeiras

282 180 56,7% 852 249 n/a

Receitas Financeiras 156 87 79,3% 374 393 (4,8%)
Despesas Financeiras (1.217) (825) 47,5% (3.504) (1.659) n/a
Resultado Financeiro Líquido (1.061) (738) 43,8% (3.130) (1.266) n/a
Lucro Operacional antes do I.R. (779) (558) 39,6% (2.278) (1.017) n/a
IR/CS 283 189 49,7% 819 424 93,2%
Lucro Líquido (Prejuízo) (496) (369) 34,4% (1.459) (593) n/a

EBIT - Lucro Operacional antes Impostos e Receita 
(Despesa) Financeiras

282 180 56,7% 852 249 n/a

Depreciação (Logística) 53 50 6,0% 158 149 6,0%
Depreciação e Amortização 201 221 (9,0%) 601 663 (9,4%)
EBITDA - Lucro Operacional antes da Depreciação e 
Receita (Despesa) Financeiras

536 451 18,8% 1.611 1.061 51,8%

Outras Despesas e Receitas Operacionais 51 40 27,5% 118 269 (56,1%)
EBITDA Ajustado 587 491 19,6% 1.729 1.330 30,0%

% sobre Receita Líquida de Vendas 3T25 3T24 30.09.2025 30.09.2024
Lucro Bruto 30,0% 31,6% (1,6 p.p.) 30,1% 30,8% (0,7 p.p.)
Despesas com Vendas (18,2%) (20,6%) 2,4 p.p. (18,7%) (20,4%) 1,7 p.p.
Despesas Gerais e Administrativas (4,3%) (4,4%) 0,1 p.p. (4,1%) (4,5%) 0,4 p.p.
Resultado da Equivalência Patrimonial 0,2% 0,2% 0,0 p.p. 0,3% 0,2% 0,1 p.p.
Outras Despesas e Receitas Operacionais (0,7%) (0,6%) (0,1 p.p.) (0,6%) (1,4%) 0,8 p.p.
Total das Despesas Operacionais (23,0%) (25,3%) 2,3 p.p. (23,1%) (26,0%) 2,9 p.p.
Depreciação e Amortização (2,9%) (3,5%) 0,6 p.p. (2,9%) (3,4%) 0,5 p.p.
EBIT - Lucro Operacional antes Impostos e Receita 
(Despesa) Financeiras

4,1% 2,8% 1,3 p.p. 4,1% 1,3% 2,8 p.p.

Resultado Financeiro Líquido (15,4%) (11,5%) (3,9 p.p.) (15,1%) (6,6%) (8,5 p.p.)
Lucro Operacional antes do I.R. (11,3%) (8,7%) (2,6 p.p.) (11,0%) (5,3%) (5,7 p.p.)
IR&CS 4,1% 3,0% 1,1 p.p. 4,0% 2,2% 1,8 p.p.
Lucro Líquido (Prejuízo) (7,2%) (5,8%) (1,4 p.p.) (7,0%) (3,1%) (3,9 p.p.)

EBITDA 7,8% 7,0% 0,8 p.p. 7,8% 5,5% 2,3 p.p.

EBITDA Ajustado 8,5% 7,7% 0,8 p.p. 8,3% 6,9% 1,4 p.p.



  

 
 

 
 

 
 



  

 
 

 
 

 
 

 



Videoconferência de Resultados



 
  

 
 

 

 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

vs. 9M24, driven by core categories 
Physical store GMV grew by 5.9%, with same-store sales (SSS) up 7.8% 
E- 4° consecutive quarter of growth, driven by core categories 

 
3P GMV grew 17.7% YoY, with revenue up 19.0% and a take rate of 13.2% 

 
SG&A as a percentage of net revenue decreased by 240 bps 
while net revenue grew 7.3% 

80 bps., totaling R$587 million (+19.6%),  
marking the eighth consecutive quarter of margin expansion 

 
 

 
Free Cash Flow to the Firm  
Labor-  

-year figure for 2024 
Credit portfolio reached R$6.2 billion (+8.1% YoY), with over-90-day delinquency at 8.4% and net credit loss at 4.5% 
BNPL accounted for +27% of sales in physical stores and +8% in digital channels, totaling +17% on a consolidated basis 
Partnership with Mercado Livre for the sale of appliances, electronics, and furniture 
Issuance of a R$555 million FIDC (receivables-investment fund), well above the initial base offer of R$300 million 

 

 



 
  

 
 

Omnichannel 

 
 

 
 
Gross Revenue Performance by Channel 
 

 
 

 
 

 

 

 
 

 

 

 
 

 

 



 
  

 
 

 

 
 

 
 

 

 
Gross Profit 

 

 
 

 
 

 

 
 

Adjusted EBITDA 

 

 
 
 
 
 
 
 
 



 
  

 
 

 

 

 
 

 
 

Net Income

 

 

Adjusted Net Income 

 
 

 
 
 
 
 
 
 



 
  

 
 

Cash Conversion Cycle 

 
 

 
 
Capital Structure  
 

 
 

 

 
 

 
 

 
 

 



Managerial Cash Flow Quarterly and Last 12 Months



 
  

 
 

 
 

 

 
 

 

 
 

 

 

 

 

 

 

 

 
 



Financial Solutions







 
  

 
 

 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Consolidated Income Statement

R$ million Q3'25 Q3'24 09.30.2025 09.30.2024
Gross Revenues 8.172 7.628 7,1% 24.657 22.894 7,7%
Net Revenue 6.868 6.399 7,3% 20.726 19.225 7,8%
Cost of Goods Sold (4.753) (4.326) 9,9% (14.330) (13.159) 8,9%
Depreciation (Logistic) (53) (50) 6,0% (158) (149) 6,0%
Gross Profit 2.062 2.023 1,9% 6.238 5.917 5,4%
Selling Expenses (1.253) (1.317) (4,9%) (3.886) (3.920) (0,9%)
General and Administrative Expenses (292) (279) 4,7% (841) (863) (2,5%)
Equity Income 17 14 21,4% 60 47 27,7%
Other Operating Income (Expenses) (51) (40) 27,5% (118) (269) (56,1%)
Total Operating Expenses (1.579) (1.622) (2,7%) (4.785) (5.005) (4,4%)
Depreciation and Amortization (201) (221) (9,0%) (601) (663) (9,4%)

EBIT 282 180 56,7% 852 249 n/a

Financial Income 156 87 79,3% 374 393 (4,8%)
Expense Income (1.217) (825) 47,5% (3.504) (1.659) n/a
Net Financial Income (Expense) (1.061) (738) 43,8% (3.130) (1.266) n/a
Earnings before Income Tax (779) (558) 39,6% (2.278) (1.017) n/a
Income Tax & Social Contribution 283 189 49,7% 819 424 93,2%
Net Income (Loss) (496) (369) 34,4% (1.459) (593) n/a

EBIT 282 180 56,7% 852 249 n/a

Depreciation (Logistic) 53 50 6,0% 158 149 6,0%
Depreciation and Amortization 201 221 (9,0%) 601 663 (9,4%)

EBITDA 536 451 18,8% 1.611 1.061 51,8%

Other Operational Expenses and Revenues 51 40 27,5% 118 269 (56,1%)
Adjusted EBITDA 587 491 19,6% 1.729 1.330 30,0%

% on Net Sales Revenue Q3'25 Q3'24 09.30.2025 09.30.2024
Gross Profit 30,0% 31,6% (160bps) 30,1% 30,8% (70bps)
Selling Expenses (18,2%) (20,6%) 240bps (18,7%) (20,4%) 170bps
General and Administrative Expenses (4,3%) (4,4%) 10bps (4,1%) (4,5%) 40bps
Equity Income 0,2% 0,2% 0bps 0,3% 0,2% 10bps
Other Operating Income (Expenses) (0,7%) (0,6%) (10bps) (0,6%) (1,4%) 80bps
Total Operating Expense (23,0%) (25,3%) 230bps (23,1%) (26,0%) 290bps
Depreciation and Amortization (2,9%) (3,5%) 60bps (2,9%) (3,4%) 50bps

EBIT 4,1% 2,8% 130bps 4,1% 1,3% 280bps

Net Financial Income (Expense) (15,4%) (11,5%) (390bps) (15,1%) (6,6%) (850bps)
Earnings before Income Tax (11,3%) (8,7%) (260bps) (11,0%) (5,3%) (570bps)
Income Tax & Social Contribution 4,1% 3,0% 110bps 4,0% 2,2% 180bps
Net Income (Loss) (7,2%) (5,8%) (140bps) (7,0%) (3,1%) (390bps)

EBITDA 7,8% 7,0% 80bps 7,8% 5,5% 230bps

Adjusted EBITDA 8,5% 7,7% 80bps 8,3% 6,9% 140bps



 
  

 
 

 

 

 
 

 

Balance Sheet

Assets
R$ million 09.30.2025 09.30.2024
Current Assets 14.484              13.429              

Cash and Cash Equivalents 1.970                1.868                
Securities and financial instruments 285                  251                  
Accounts Receivables 3.989                3.868                

Credit Card 250                  253                  
Payment Book 5.580                5.165                
Payment Book - Interest to be incurred (1.726)               (1.647)               
Others 478                  459                  
Accounts Receivables B2B 160                  253                  
Allowance for doubtful accounts (753)                 (615)                 

Inventories 5.029                4.777                
Recoverable Taxes 2.090                1.498                
Related Parties 290                  287                  
Expenses in Advance 321                  275                  
Other Assets 510                  605                  

-                       -                       
Noncurrent Assets 19.848              18.598              
Long-Term Assets 13.438              11.857              

Financial Instruments -                       -                       
Accounts Receivables 345                  364                  

Credit Card 26                    27                    
Payment Book 562                  563                  
Payment Book - Interest to be incurred (183)                 (168)                 

Allowance for doubtful accounts (60)                   (58)                   
Recoverable Taxes 3.749                3.759                
Financial Instruments 11                    11                    
Deferred income tax and social contribution 6.616                5.575                
Related Parties 106                  124                  
Judicial Deposits 2.144                1.546                
Prepaid Expenses and Other Assets 467                  478                  

Right of Use Asset 2.221                2.489                
Investments 303                  244                  
Fixed Assets 1.231                1.318                
Intangible Assets 2.655                2.690                

TOTAL ASSETS 34.332              32.027              

Liabilities and Shareholders' Equity
R$ million 09.30.2025 09.30.2024
Current Liabilities 20.271              17.827              

Taxes and Social Contribution Payable 586                  538                  
Trade accounts payable 7.195                7.426                
Suppliers ('Portal') 10                    20                    

2.370                2.040                
Loans and Financing 1.359                699                  
Payment Book (CDCI) 5.356                5.107                
Payment Book (CDCI) - Interest to be appropriated (498)                 (409)                 
Fiscal Obligations 1.148                412                  
Related Parties 38                    2                      
Defered revenues 178                  209                  
Onlending of third parties 1.011                513                  
Leasing debts 733                  631                  
Others 785                  639                  

-                       
Long-Term Liabilities 11.427              11.321              

Loans and Financing 2.696                3.579                
Payment Book (CDCI) 435                  567                  
Payment Book (CDCI) - Interest to be appropriated (25)                   (27)                   
Deferred Income Tax 19                    20                    
Tax Obligations 73                    27                    
Provision for lawsuits 2.162                2.518                
Leasing debts 2.478                2.796                
Defered Revenue 1.297                1.767                
Others 2.292                74                    

Shareholders' Equity 2.634                2.879                

LIABILITIES AND SHAREHOLDERS' EQUITY 34.332              32.027              



 
  

 
 

 
 
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

  

 

Cash Flow (R$ million) 

09.30.2025 09.30.2024

Net Income (loss) (1.459)          (593)            
Adjustment: 

Depreciation and Amortization 759             812             
Equity Income (60)              (47)              
Deferred Income Tax and Social Contribution (826)            (450)            
Interest and Exchange Variation 1.850           554             
Debt Modification -                  -                  
Provisions for lawsuits, net of reversals 48               660             

Provisions for labor lawsuits, net of reversals 108             661             
Provisions for other lawsuits, net of reversals (60)              (1)                

Allowance for doubtful accounts 867             732             
Gain (loss) with fixed and intangible assets 25               (4)                
Estimated loss of net recoverable value of inventories (37)              (4)                
Deferred Revenue (168)            (154)            
Write-off of right of use and lease liability (4)                (7)                
Share-based Payments 11               18               
Others 5                 1                 

1.011           1.518           

Asset (Increase) Decreases
Accounts Receivable (437)            (943)            
Securities -                  -                  
Inventories (297)            (420)            
Taxes to Recover 226             864             
Related Parties 39               (20)              
Judicial Deposits (413)            (361)            
Expenses in Advance (40)              (28)              
Other Assets 18               (184)            

(904)            (1.092)          

Liabilities Increase (Decreases)
Suppliers 10.116         7.813           
Portal Suppliers 53               (3)                
Fiscal Obligations 636             (98)              
Social and labor obligations 11               90               
Onlending of third parties 247             (124)            
Deferred Revenue (90)              (381)            
Lawsuits (359)            (647)            

Lawsuits - Labor (312)            (589)            
Lawsuits - Others (47)              (58)              

Other debts 77               89               
10.691         6.739           

Asset and Liabilities - Others (Increase) Decreases
Dividends Received from investees 20               101             
Income Tax Paid (6)                (6)                

14               95               

Net Cash (used) in Operating Activities 10.812         7.260           

Cash Flow from Investment Activities
Acquisition of fixed and intangible assets (219)            (177)            
Disposal of property, plant and equipment and intangible assets 7                 6                 

Net Cash (used) in Operating Activities (212)            (171)            

Cash Flow from Financing Activities
Proceeds from borrowings 8.884           6.598           
Payments of Principal (8.225)          (5.629)          
Payments of Interest (748)            (750)            
Payments of Dividend - Lease (392)            (431)            
Payments of Interest - Lease (331)            (331)            

(11.164)        (7.250)          
Capital Increase 1.074           -                  

Net Cash (used in) Financing Activities (10.902)        (7.794)          

Cash and cash equivalents of the opening balance 2.131           2.573           
Cash and Cash equivalents at the End of the Period 1.829           1.868           

Change in Cash and Cash Equivalents (302)            (705)            
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