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FEXI 21: 1Q24 Results

Outstanding results with higher-than-expected traffic, revenues and EBITDA; we raised
our target price to MXNS$25.0/CBFE

Target Price [MXNS) 525.00
Expected Dividend $0.80
Current Price (MXNS) 520.10
Min / Max (L12M - MXNS$)  $17.05- 20.50
Total Return 28.4%
Mkt Cap (Mn of MXN) 23,442
CBFI's Qutstanding (Mn) 1,166.3
Float 100.0%
ADTV [6M - MXNS Mn) 0.5
— FEXI 21 FBMEX
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May 6th, 2024

Opinion and recommendation

FEXI21 once again reported outstanding quarterly results,
exceedingourtraffic, revenue and EBITDA projections. We reiterate
our BUY recommendation and slightly adjusted our target price to
MXNS$25.00/CBFE, from MXNS$24.50/CBFE, after having updated
our model.

1Q24 Results

The Average Annual Daily Traffic (AADA) reached 39,203 vehiclesin
all FEXI21 concessions, up 9.6%. MAYAB'’s performance stood out
with a 29.8% increase fueled by the crossing of trucks used for the
construction of section 5 of the Maya Train. The Fibra expects such
high traffic to continue at least until December of the current year.
TUCA registered a 27.1% rise, where local traffic predominated, as
it attracted more resident vehicles from Acapulco, thus offsetting
the decrease in foreign traffic. AQSA's AADA advanced 6.4%. This
concessionis expected to benefit fromthe opening of the Coroneo
Interchange in Querétaro’s South “Macrolibramiento” starting in
1H24. RIO VERDE's traffic grew 11.1% due to the articulated truck
restriction through the free concession. However, LIPSA's AADA
decreased by 10.4% due to the termination of construction works
in downtown La Piedad. It is looking for the La Piedad Municipal
Governmentto continue implementing the vehicle restriction of the
first nine months of 2023.

As aresult of highertrafficin most concessions, FEXI21tollrevenues
were up 15.1% YoY to MXNS$1.0 billion. For its part, total revenues
increased 11.3% YoY to MXNS1.1 billion. This figure was slightly
above our MXNS$1.047 billion projection. FEXI21 estimates that
TUCA's toll revenues would have been MXNS70 million if it had
collected tolls during the whole quarter (it resumed toll collection
as of January 22nd).

Martin Lara
+5255-6413-8563
martin.lara@miranda-gr.com

Report prepared by Miranda Global Research for Vector Casa de Bolsa, S.A. de C.V.
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On the other hand, FEX121 has not yet obtained authorization to adjust toll ratesin its four federal concessions,
although it is carrying out the corresponding procedures.

FEXI21's consolidated EBITDA, excluding construction revenues, grew 13.2% YoY to MXNS$903 million in the
quarter. It was slightly higherthan our MXN$847 million estimate. The margin expanded to 81.5% in 1Q24, from
81.3% in 1Q23. The 4.2 percentage points margin improvementin AQSA thanks to higher toll revenues, and the
0.8 percentage points expansion in MAYAB stood out. However, RIO VERDE recorded a 4.9 percentage point
margin contraction due to routine maintenance expenses, LIPSA 5.8 percentage points due to lower traffic, and
TUCA 6.1 percentage points since it did not collect tolls during the entire quarter.

FEXI21's leverage remained virtually unchanged with a 46% LTV at the end of the quarter, comparedto 45% in
1Q23.

During 2Q24, FEXI21 expects:i) to receive authorization from the CNBV regarding the Recurring Issuer Program,
ii) to continue with the analysis for a potential acquisition of new assets that meetthe characteristics of Fibra E;
and, iii) begin the refinancing of the credit it used for the acquisition of a 24.99% equity stake of the OVT assets.

FEXI21 continued to move forward in its ESG strategy with an increase of 13.9% in direct jobs and 22.3% in
indirect jobs. Additionally, it recorded a 16.7% rise in employed women.

Discounted Cash Flow Model

(Figures in Millions of Pesos)

OPERATING PROFIT (NOPLAT) 2,040 2,443 2,877 3,299 3,750 3,922
Working Capital Changes -191 -203 -215 -218 -210 -220
Depreciation and Amortization 1,679 1,613 1,511 1,452 1,396 1,460
FCFF 3,527 3,853 4,174 4,534 4,936 5,679
Perpetuity Growth Rate (Nominal) 4.6%
PV of Explicit Period (2025 - 2029E) 14,926
Perpetuity Value 78,127
PV of Perpetuity 39,865
Enterprise Value 54,792
Net Debt 18,744
Minority Interest 6,895
Market Value 29,153
Outstanding CBFE's 1,166
Target Price PS 25.00
Current Market Price PS 20.10
Potential Return incl/ Dividends 28.4%
After-Tax Cost of Debt 9.9%
Cost of Equity 13.5%
Market Risk Premium 6.0%
Risk-Free Rate 9.9%
Beta 0.60
% Total Debt 45.6%
% Capital 54.4%

WACC 11.9%
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Operating Indicators

Total Revenues

AQSA 1,236 1,304 1,431 1,577 1,721 1,879 2,052
MAYAR 1,709 2,017 2,208 2,342 2,461 2,585 2,716
ICASAL 811 611 553 587 623 661 701
LIPSA 302 313 358 as7 419 444 471
TUCA 179 323 363 382 401 421 443
Consolidated 4,238 4,568 4,913 5,275 5,624 5,991 6,383
Concesions 4,238 4,568 4,913 5,275 5,624 5,991 6,383
Average Daily Toll Rate 2023 2024E 2025E 2026E 2027E 2028E

AQSA S 30655 S5 30655 S5 31728 S 326.80 5 33660 5 346.70 S 357.10
MAYAB $ 1,593.97 5 1,593.97 5 1,649.76 S 1,699.25 5 1,750.23 5 1,802.74 S 1,856.82
ICASAL S 38793 5 38793 5 40151 S 41355 5 42596 5 438.74 5 451.90
LIPSA S 12948 S 129.48 S 13401 S 138.03 S 14217 5 14644 S 150.83
TUCA S 11782 5 11782 $ 12194 S 12560 S5 12937 5 133.25 S5 13725
Average Annual Daily Traffic

AQSA 14,856 15,754 16,700 17,869 18,941 20,077 21,282
MAYAB 4,141 5,057 5,310 5,469 5,579 5,690 5,804
ICASAL 3,563 3,791 3,829 3,944 4,062 4,184 4,309
LIPSA 7.895 7,098 7,417 7.788 8,178 8,423 8,676
TUCA 6,842 8,537 8,278 8,444 8,613 8,785 8,961
Consalidated 37,297 40,237 41,534 43,514 45,372 47,159 49,031

2028E

AQSA 998 1,112 1,234 1,376 1,520 1,688 1,873
MAYAR 1,436 1,750 1,937 2,079 2,208 2,346 2,492
ICASAL 653 497 455 489 525 563 605
LIPSA 246 238 276 302 331 355 382
TUCA 135 242 276 293 312 32 354
Consalidated 3,241 3,485 3,718 4,056 4,389 4,752 5,146
Concessions 3,467 3,839 4,178 4,539 4,896 5,285 5,705

* Does not include construction revenues and expenses
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(Figures in Millions of MXN5)

2024E

2025E

2026E

2027E

2028E

4,568
-2,830
3,485
76.3%
271
-2,896
-887

4,913
-2,873
3,718
75.7%
276
-2,889
-373

5,991
-2,691
4,752
79.3%
406
-2,889
816

6,383
-2,633
5,146
80.6%
333

-2,889
1,154

50,286
4,780
45,520
23,431
1,966
1,289
21,464
21,185
279
22,474
18,744
13,960
6,895

48,770
4,928
43,842
23,495
2,007
1,289
21,487
21,185
302
22,474
18,593
18,786
6,489

43,882
3,017
38,265
23,873
2,319
1,289
21,553
21,185
368
22,474
17,936
14,872
3,137

41,637
4,768
36,869
23,991
2,414
1,289
21,577
21,185
392
22,474
18,798
13,115
4,530

INCOME STATEMENT
Revenues 4,295
Maint. & Admin. Expenses (Incl. Depreciation) -2,792
EBITDA 3,241
EBITDA Margin 76.4%
Financial Gains 843
Financial Cost -2,121
Net Profit 225
BALANCE SHEET
TOTAL ASSETS 52,663
Current Assets 5,335
LT Assets 47,328
TOTAL LIABILITIES 23,780
ST Liabilities 1,969
ST Debt 1,334
LT Liabilities 21,810
LT Debt 21,561
Other LT Accts Payable 249
TOTAL DEBT 22,895
NET DEET 18,631
Stockholder's Equity 21,631
Minarity Interest 7,233
CASH FLOW STATEMENT
Net Profit 225
Total Adjustments 2,885
Cash Flow from Operations 3,110
MNet Cash Flow from Investment Activities -1,966
Met Cash Flow from Financing Activities -161
Incr. {Decr.) in Cash and Equivalents 983
Cash and T.I. At the Beginning of Period 3,391

Cash and T.1. At The End of Period 4,264

-887
5,109
4,222

782
-3,538

-534
3,457
3,730

-573
5,277
4,704

782
-5,335
151
3,741
3,881

816
4,012
4,829

782

-6,295
-634
4,375
4,538

1,194
3,949
5,142
782
-6,786
-861
3,545
3,676
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DISCLAIMER

The currentreport was prepared by Miranda Global Research ("Miranda GR") for Vector Casa de Bolsa, S.A. de C.V. The
information is presented in summarized form and is not meant to be complete. There are no declarations or guarantees,
expressed or implicit, in respect to the accuracy, impartiality or integrity of the information.

Miranda GR, in accordance to applicable legislation, has made sure that the presented personalized recommendation is
reasonable to the client, as it has verified congruency between the client's profile and the profile of the financial product.
Under no circumstance should it be understood that the fulfillment of the previously mentioned recommendation,
guarantees the result or the success of the proposed strategies in the presented document.

The information included in this presentation was obtained from public and/or private sources. Projections or previsions
included in this presentation, are a generalized recommendation and are based on subjective assumptions and estimations
about events and circumstances that have not yet happened and are subjected to significant variations. Therefore, it is not
possible to guarantee that any of the results included in the currentreportwill happen in the future, in other words, it does
not guarantee the result or the success of the posed strategies.

This report has been prepared solely with informational purposes. No declarations are made in respects to precision,
sufficiency, veracity or accuracy of the information and opinions hereby included. Miranda GR will not answer (either
because of negligence or for any other reason) for any damage or detriment derived or related to the use of this reportor
its content, or any connection to the report. Miranda GR is not responsible for the use or association with this report,
including but not limited to, any declaration, expressed or implicit or guarantees or omissions included in this information.

This report is based on facts and/or eventsthat have happened up to this date, consequently any future facts and/or events
can impair the conclusions hereby expressed. Miranda GR does not assume any responsibility to update, review, rectify or
invalidate this report based on any future occurrence.

The opinions related to this report eventually expressed by Miranda GR, should be considered only as
suggestions/recommendations to better operate various topics related to the presentation.

This report and its contents are property of Miranda GR and cannot be reproduced or broadcast in part or in its entirety
without the previous written consent of Miranda GR.

Miranda Global Researchreceivesfeesfrom Fibra Exi (FEXI21) forindependent analyst services. Companies or Fibras under
coverage will have no right or opportunity to exertany influence on opinions, projections, recommendations, and/or target
prices expressed hereby by Miranda GR.




