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FEXI 21: 3Q24 Results

Neutral quarter with revenues and EBITDA in line with expectations; could undertake
acquisitions in the short-term

FEXI 21 BUY Opinion and recommendation

Target Price (MXNS$) §24.50
Expected Dividend $0.71 FEXI21 reported neutral 3Q24 results that were practically in line
Current Price [MXNS) $20.00 with our expectations in terms of revenues and EBITDA, and above
Min / Max (L12M - MXNS) ~ $17.05 - 20.65 our forecasts fornet profits. We reiterate our BUY recommendation
Total Return 26.1% and are slightly adjusting our target price to MXN$24.50/CBFE, from
Mkt Cap (Mn GF.MKN} 23,325 MXNS$25.00/CBFE, based on our updated projections.
CBFI's Outstanding (Mn) 1,166.3 ’
;I[??\t; (o - S ) moﬂa We believe that FEXI21's fundamentals are solid due to its attractive
: concession portfolio and growth potential. In addition, we expect
the Fibra to obtain authorizations to adjust tolls in its federal
concessions and for the resumption of toll collection in TUCA after
Hurricane John passed through the State of Guerrero. Onthe other
120 hand, FEXI21 is participating in two processes forthe acquisition of
115 highway assets meeting the characteristics of Fibras E.
110
105 The valuation of FEXI21's CBFEs is attractive since they currently
100 trade at a 20% discount to NAV.
:Z 3Q24 Results
— FEXI 21 FBMEX
Soct2s D3 rebad meiad nmas Amar | FEXI21's total revenues increased 1.8% YoY to MXNS$1.13 billion,
while toll revenues rose 1.2% to MXNS1.0 billion. This performance
was attributed to higher traffic, as the Ministry of Infrastructure,
Communications and Transportation (SICT) has not yet authorized a
toll increase in four of FEXI21’s highway assets with Federal
Concession.
Total traffic (TPDA) was up 3.0% YoY to 39,014 vehicles, supported
by the increases of 7.5% in AQSA, 11.1% in MAYAB and 14.2% in
TUCA, partially offset by the falls of 8.5% in RIO VERDE, and 13.8%
in LIPSA.
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AQSA benefited from higher truck and vehicle traffic following the opening of “Entronque Coroneo” since last
July; MAYAB from the increase in vehicles due to the release of lanes with the completion of Section 4 of the
Tren Maya; and TUCA from higher resident vehicles. For its part, RIO VERDE’s traffic was affected by lower
production and export of automobiles by the assembly plants located in the State of San Luis Potosi, high
insecurity levelsin that State and the impact of storm Alberto. LIPSA traffic continued to be impacted by a high
comparison base derived from the construction works carried out in the center of La Piedad which were
completed towards the end of 2023.

Consolidated EBITDA decreased 3.0% YoY to MXNS$875 million while the margin contracted 5 PP to 77.5%. This
was mainly attributed to major maintenance expenses, maintenance due to natural disasters, partial highway
closures, and the fact that SICT has not authorized the toll adjustments. Net profits reached MXN$467 million
due to financial gains.

Management does not foresee any significant impact on TUCA's ability to meet its financial obligations
(MXNS617.3 million of total debt) since this concession has not charged tolls since late Septemberas a result of
Hurricane John. In addition, FEX121's leverage was 44% as of 3Q24, compared to 45% in 3Q23, and it has debt at
the Fibra level of only MXNS$2.69 billion, out of a total debt of MXNS$21.1 billion.

(Figures in Millions of MXN$) Diff.

Revenues 1,129 1,141 -1.1% 1,109 1.8%

EBITDA 875 294 -2.2% 901 -3.0%

EBITDA Margin 77.5% 78.4% 81.4%

Financial Gains 680 96 608.0% 95 618.3%
Financial Cost -645 -666 -3.1% -561 15.0%

Met Profit 467 95 393.7% o n.a.
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Discounted Cash Flow Model

(Figures in Millions of Pesos)
OPERATIMG PROFIT (MOPLAT)
Working Capital Changes
Depreciation and Amortization
FCFF

3,749
-227
1,512
5,537

Perpetuity Growth Rate (Nominal)
PV of Explicit Period (2025 - 2029E)
Perpetuity Value

PV of Perpetuity

Enterprise Value

Net Debt

Minority Interest

Market Value

Outstanding CBFE's

Target Price

Current Market Price

Potential Return inclf Dividends

5.3%
14,357
78,654
39,111
53,468
17,643

7,258
28,568

1,166

PS 24.50
P$20.00
26.0%

After-Tax Cost of Debt
Cost of Equity
Market Risk Premium
Risk-Free Rate
Beta
% Total Debt
% Capital
WACC

9.9%
14.2%
6.0%
10.5%
0.63
43.0%
57.0%
12.3%
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Operating Indicators

Total Revenues

AQSA 1,232 1,293 1,439 1,586 1,731 1,850 2,064
MAYAR 1,709 1,913 2,143 2,273 2,388 2,509 2,636
ICASAL 855 713 509 540 572 607 644
LIPSA 302 268 349 378 409 433 460
TUCA 192 193 355 373 391 411 432
Consolidated 4,295 4,385 4,794 5,149 5,492 5,851 6,236
Concesions 4,295 4,385 4,794 5,149 5,492 5,851 6,236
Average Daily Toll Rate 2023 2024E 2025E 2026E 2027E 2028E

AQSA S 30655 5 30655 5 320,34 S 32996 S5 33985 5 350.05 S 360.55
MAYAB $ 1,593.97 & 1,593.97 5 1,665.70 S 1,715.67 5 1,767.14 5 1,820,115 S 1,874.76
ICASAL S 38793 5 38793 5 40539 S 41755 5 430.07 5 44298 S5 456.27
LIPSA S 12948 S 129.48 S 13531 S 139.37 S 14355 5 14785 S 152.29
TUCA S 11782 5 117.82 § 12312 S 12682 5 130.62 S5 13454 S 138.57
Average Annual Daily Traffic

AQSA 14,856 15,693 16,635 17,799 18,867 19,999 21,199
MAYAB 4,141 4,861 5,104 5,258 5,363 5,470 5,579
ICASAL 3,563 3,450 3,485 3,589 3,697 3,808 3,922
LIPSA 7.895 6,863 7,172 7.530 7,907 8,144 8,388
TUCA 6,842 8,266 8,002 8,162 8,326 8,492 8,662
Consalidated 40,783 39,134 40,398 42,339 44,159 45,913 47,751
AQSA 998 1,099 1,222 1,363 1,506 1,672 1,857
MAYAR 1,436 1,651 1,855 1,990 2,115 2,247 2,387
ICASAL 653 556 390 420 451 484 520
LIPSA 246 195 253 278 304 327 352
TUCA 135 140 260 277 295 314 335
Consalidated 3,238 3,406 3,607 3,935 4,259 4,612 4,996

Concessions 3,467 3,641 3,981 4,328 4,671 5,045 3,451
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(Figures in Millions of MXN5)

2024E

2025E

2026E

2027E

2028E

4,385
-2,747
3,406
77.7%
1,016
-2,443
211

4,794
-2,898
3,607
73.2%
316
-2,478
-266

5,149
-2,857
3,935
76.4%
362
-2,396
258

5,492
-2,811
4,259
77.5%
372
-2,336
716

5,851
-2,734
4,612
78.8%
374
-2,336
1,155

6,236
-2,676
4,996
80.1%
385
-2,336
1,609

49,871
4,503
45,368
21,917
1,803
1,227
20,114
19,874
239
21,101
17,643
20,697
7,238

48,367
4,711
43,657
21,551
1,893
1,227
19,658
159,374
283
20,601
16,961
13,854
6,962

47,481
5,427
42,014
21,473
2,795
1,227
18,679
18,374
304
19,601
15,257
19,226
6,742

45,933
3,437
40,436
22,342
3,643
1,227
18,699
18,374
324
19,601
15,199
18,374
6,443

43,992
3,531
38,441
22,054
3,334
1,227
18,720
18,374
346
19,601
15,157
17,151
6,014

42,731
3,726
37,005
22,419
3,678
1,227
18,743
18,374
368
19,601
14,996
15,947
5,592

INCOME STATEMENT
Revenues 4,295
Maint. & Admin. Expenses (Incl. Depreciation) -2,792
EBITDA 3,238
EBITDA Margin 76.3%
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

211
3,196
3,408

580

-4,793
-805
3,235
3,459

-260
4,152
3,880

539
-4,243
181
3,479
3,640

258
4,804
5,002

539

-4,897

704
4,153
4,345

716
2,899
3,615

539
-4,096
58
4,210
4,402

1,155
2,786
3,941
539
-4,438
42
4,250
4,444

1,609
2,879
4,487

539
-4,865
161
4,405
4,605
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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.




