
 

 

 

 

Opinion and Recommendation 

HOTEL’s occupancy rate stabilized in the quarter mainly due to a 
stronger performance during the month of March, which offset the 
weakness in January and February. In addition, the company 
posted a slightly positive EBITDA in the quarter, despite lower sales, 
because of cost and expense reduction initiatives. These results 
were in line with our projections.  

Portfolio 

During the quarter, HOTEL maintained the same portfolio, ending 
with a total of 25 hotels, of which 13 are owned hotels and the 
remaining 12 are managed by the company. Total rooms decreased 
1.5% YoY due to the departure of the Double Tree by Hilton Toluca 
hotel from the portfolio, which was offset by the entry of the SLS 
Cancun hotel with 45 rooms. Of the total rooms in operation, 54% 
belong to the beach segment and 46% to the urban segment. 
Additionally, 65% of rooms are in stabilized properties, 24% in 
properties under stabilization, and 11% in properties under 
construction. 

Revenues 

HOTEL presented total revenues of MXN$268 million in 1Q21, with 
an annual reduction of -54.3% (vs -53.2% E) due to the health crisis 
that generated a lower occupancy rate. By business segment, the 
company registered a drop of -60.1% in food, -51.1% in others and 
-49.8% in managed hotels. 

Revenues from owned hotels stood at MXN$133 million, down -
50.4% YoY. The occupancy of owned hotels was 33.2% in the 
current quarter, below the 59.5% level of 1Q20, but practically in 
line with the 33.5% in 4Q20, which means that this indicator has 
started to stabilize. The lower occupancy on an annual basis was 
attributed to the requirement for COVID-19 testing in international 
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flights in the United States and the cancellation of flights from Canada. The average daily rate for owned hotels 
was MXN$1,192 in 1Q21, 10.2% lower than in 1Q20, in order to boost demand. This resulted in a MXN$396 
RevPar, compared with MXN$ 790 in the same period of the previous year. However, this indicator rose slightly 
on a sequential basis. 

Profitability 

Costs and general expenses decreased -34.2% YoY to MXN$322 million, thanks to the implementation of 
various initiatives that reduced non-priority expenses and improved the hotel’s cost and expense structure. 

HOTEL posted a positive EBITDA of MXN$4 million in 1Q21 (in line with our expectations), down -97.3% YoY 
(vs. -97.4% E), impacted by lower revenues. The EBITDA margin contracted to 1.6% (vs. 1.5% E), from 26.7% in 
1Q20. 

The net loss was MXN$185 million (vs. MXN$152 million E), improving 69.5% YoY thanks to lower FX losses. 

Financial Situation 

HOTEL’s cash and temporary investments were MXN$482 million in the quarter, higher than the MXN$259 
million in 1Q20 due to the capital increase that the company carried out. However, this figure was lower than 
the MXN$539 million in 4Q20. The company ended up with a negative net debt to EBITDA ratio of -22.7x. Short-
term debt amounted to MXN$261 million. 

 

  

(Figures in Millions of MXN$)

MAIN OPERATING INDICATORS 1Q21 1Q21E Diff. 1Q20 Change

Total Hotels 25 25 0.0% 25 0.0%

Owned Hotels (50+ Ownership) 13 13 0.0% 13 0.0%

N° of Rooms 3,741 3,741 0.0% 3,741 0.0%

Occupancy Rate 33.2% 33.0% 20 59.5% -2630

ADR 1,192 1,200 -0.7% 1,327 -10.2%

RevPar 396 396 0.0% 790 -49.9%

INCOME STATEMENT 1Q21 1Q21E Diff. 1Q20 Change

Total Revenues 268 274 -2.4% 586 -54.3%

Hotels Revenues 133 133 0.1% 269 -50.4%

Food & Bev. 91 107 -14.8% 228 -60.1%

Other Revenues 35 25 38.0% 69 -50.2%

Hotel Management 9 9 -4.2% 19 -53.4%

Operating Profit -65 -59 10.2% 86 n.a.

Operating Margin n.a. n.a. n.a. 14.7% n.a.

EBITDA 4 4 -3.7% 156 -97.3%

EBITDA Margin 1.6% 1.6% -2 26.7% -2511

Financial Gains 77 -38 -300.6% 600 -87.2%

Financial Cost -197 -53 n.a. n.a. n.a.

Pre-Tax Profit -185 -152 21.8% -606 -69.5%

  Income Tax & Profit Sharing 0 0 n.a. 0 n.a.

  Tax & Profit Sharing Rate 0.0% 0.0% 0 0.0% 0

Profit Before Minorities -185 -152 21.8% -606 -69.5%

  Minority Interest 46 69 n.a. 207 n.a.

Net Profit -139 -82 68.7% -399 -65.1%

EPS -P$ 0.22 -P$ 0.13 68.7% -P$ 0.80 -72.2%
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DISCLAIMER 

The current report 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 current report will 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 report 

or 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 events that 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 Research receives fees from Grupo Hotelero Santa Fé, S.A.B. de C.V. for independent analyst services. 

 


