
 

 

 

 

QUALITAS 'market share was 31.5% at the end of 2020, higher than 
the 29.8% of the previous year, according to the figures from AMIS’ 
“Automotive Insurance Sector Report”. This was due to the fact 
that the company's total premiums decreased only 2.8% in 2020, 
thus improving the 8.0% drop in the auto insurance market, which 
proves that the company's pricing and discounts strategy was 
adequate. In terms of earned premiums, QUÁLITAS 'market share 
was 33.2% in 2020, also higher than the 32.0% of the previous year.  

QUÁLITAS' loss ratio was 51.7% in 2020, well below the 54.5% at 
the industry level, thanks to less mobility and the company's 
technological tools. This allowed it to post a combined ratio of 
80.2% in 2020, compared to 85.5% for the industry. 

QUÁLITAS remained the most profitable insurance company in 
terms of operating income and financial income, and thus, net 
profits. The latter indicator represented more than a third of the 
sector’s net profits, in line with its high market share. 

For this year, we continue to believe that QUÁLITAS’ main 
challenges will be: i) the likely increase in the loss ratio due to the 
re-opening of the Mexican economy and higher mobility levels; 
and, ii) despite the recent rebound in domestic interest rates, they 
are still lower than those of the previous year, which may reduce 
the company's financial gains. 

We reiterate our BUY recommendation on QUÁLITAS due to its 
solid fundamentals, attractive valuation with a projected P/E of 
10.6x and a P/BV of 2.5x, and its high profitability, with a 41.7% 
ROE. 
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Written Earned

Company Premiums Market Growth Premiums Market

(MXN$ Mn) Share 9M20 vs 9M19 (MXN$ Mn) Share

Quálitas 33,301       31.5% -2.8% 34,644       33.2%

G.N.P 14,900       14.1% -2.5% 14,693       14.1%

Chubb 10,379       9.8% -16.8% 5,701         5.5%

Axa Seguros 9,057         8.6% -13.5% 9,689         9.3%

HDI Seguros 6,444         6.1% -13.9% 6,708         6.4%

Top 5 74,080       70.0% -7.3% 71,435       68.5%

Banorte 4,993         4.7% -10.9% 5,451         5.2%

BBVA Seguros 4,945         4.7% 6.1% 4,735         4.5%

Inbursa 3,117         2.9% -7.3% 3,634         3.5%

Atlas 2,812         2.7% -15.5% 3,021         2.9%

Mapfre México 2,843         2.7% -20.7% 3,225         3.1%

Afirme 2,453         2.3% 5.9% 2,431         2.3%

ANA 2,437         2.3% 6.6% 1,761         1.7%

Zurich Daños 1,919         1.8% -31.6% 2,368         2.3%

General de Seguros 1,112         1.1% -28.5% 1,132         1.1%

El Potosí 1,080         1.0% -23.3% 879           0.8%

Medium 27,712       26.2% -7.4% 28,638       27.5%

Other 4,109         3.9% -20.8% 4,147         4.0%

Total Market (35 companies) 105,901     100.0% -8.0% 104,219     100.0%

Operating Investment Net

Company Result Income Result Loss Combined

(MXN$ Mn) (MXN$ Mn) (MXN$ Mn) Ratio Ratio

Quálitas 7,295         1,709         6,455             51.7% 80.2%

G.N.P 1,143         581           1,245            58.4% 91.3%

Chubb 720           292           691              61.4% 101.9%

Axa Seguros 2,447         808           2,820            48.8% 76.7%

HDI Seguros 252           434           487              66.5% 104.8%

Top 5 11,858       3,823         11,697           52.0% 86.0%

Banorte 2,032         439           2,467            47.3% 64.1%

BBVA Seguros 789           653           1,072            65.8% 82.6%

Inbursa 733           115           651              53.2% 84.2%

Atlas 775           194           747              48.6% 76.4%

Mapfre México 534           144           484              48.1% 88.2%

Afirme 309           119           299              52.6% 86.9%

ANA 279           93             252              49.3% 81.4%

Zurich Daños 161           25-             150              58.6% 105.8%

General de Seguros 101-           117           28                73.0% 109.6%

El Potosí 81             51             107              56.3% 88.0%

Medium 5,592         1,900         6,259             54.1% 82.4%

Other 300           260           490              50.5% 97.0%

Total Market (35 Companies) 17,750       5,984         18,446           54.5% 85.5%

Source: AMIS
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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 Quálitas Controladora, S.A.B. de C.V. for independent analyst services. 

 


