
 

 

 

 

Opinion and recommendation 

VINTE reported positive 3Q22 results that were pretty much in line 
with our projections. The company continued to focus on higher-
end housing and transferred higher construction costs, which 
boosted both the average price per unit once again above one 
million pesos and its profitability levels, resulting in double-digit 
revenue, EBITDA and net profit growth. It accelerated investments 
in finished housing, which generated a negative free cash flow 
generation and a temporary increase in leverage. However, the 
company expects these two indicators to improve during the rest 
of the year due to a strong 4Q22. 

VINTE slightly adjusted its revenue guidance for the year, as it now 
expects a 6% increase (previously between 8-10%) in total revenue 
and a 13% rise in titled units. However, it maintained the expected 
EBITDA growth at 11% due to margin improvement. We believe this 
guidance is achievable, taking into account the performance of the 
first nine months of the year, as well as the aforementioned 
investments. 

Our recommendation remains BUY with a MXN$43.0/share target 
price after these quarterly results. 

Revenues 

VINTE continued to focus on higher priced housing and transferred 
higher construction costs, which boosted the average price per unit 
by 18.2%, once again exceeding one million pesos. In addition, the 
company benefited from higher volume, resulting in a strong 27% 
increase in home sales, which led to a 12.8% total revenue growth.  
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Profitability 

     ’s pricing strategy generated a 260 bps improvement in the gross margin to 32.6% while the EBITDA 

margin expanded 40 bps to 18.1%. For this reason, EBITDA grew 15.3% annually, reaching MXN$184.2 million 

(vs. MXN$180.2 million E). 

Financing costs were up 17.5% due to the favorable performance in housing sales. Net profit advanced 11.7% 

to MXN$103.2 million (vs. MXN$102.3 million E). 

Free cash flow 

VINTE generated negative free cash flow of MXN$162 million in the quarter due to the investments that the 

company made to accelerate growth and gain market share. However, this figure was lower than las  y a ’s 

MXN$232 million negative figure. 

Despite the focus on higher priced housing, the cash conversion cycle improved to 928 days, from 983 days a 

year earlier. The company expects it to continue improving during the rest of the year. 

Financial structure 

Leverage temporarily rose to 3.18x net debt / EBITDA due to higher investments in inventory. The company 

expects to close the year at 2.85x due to the strong growth it anticipates in home sales during the last quarter 

of the year. Liquidity is high with MXN$534 million in cash reserves and MXN$1,299 million in available credit 

lines. During the quarter, VINTE obtained a new non-recourse factoring line amounting to MXN$175 million 

with Sabadell and signed two MXN$394 million loans with Banregio. 

Industry 

Worth mentioning that   fo avi ’s total origination fell, which had an impact on the i d s  y’s low-priced units. 

However, we expect this situation to improve in the future as the institute has decided to leave its interest 

rates unchanged for the rest of the presidential period, and increased the maximum age to obtain a loan from 

65 to 70 years. We believe that these measures will trigger the growth of the low-price segment. In the middle 

segment, there is still ample availability of bank credit and interest rates have not yet started to rise. 

Digital strategy 

VINTE continued to advance in its digital strategy as Xante.mx reached a total of 47 transactions, the eMobel 

business continues to expand and the company generated synergies with its investments in Proptech and 

Fintech. All the digital businesses in which VINTE participates showed a healthy expansion. 

ESG 

VINTE obtained a higher ESG risk rating from Sustainalytics. The Mexican company is in the top 9% worldwide 

of almost 15,000 qualified companies and in the top 3% of the 280 homebuilders. In addition, it obtained 

recognition from P4G and will thus receive US$672,000 to seek energy efficiency in a project of 500 net zero 

homes. 



   
_________________________________________________________________________________________ 

________________________________________________________________________________________ 

 

 

 

 



   
_________________________________________________________________________________________ 

________________________________________________________________________________________ 

 

 

 



   
_________________________________________________________________________________________ 

________________________________________________________________________________________ 

 

 

 

  



   
_________________________________________________________________________________________ 

________________________________________________________________________________________ 

 

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 Vinte, Viviendas Integrales, S.A.B. de C.V for independent analyst services. 

Companies or Fibras under coverage will have no right or opportunity to exert any influence on opinions, projections, 

recommendations, and/or target prices expressed hereby by Miranda GR. 

 


