
 
 

 

 

Opinion and recommendation 

FHipo's financial margin was up 5%, supported by a 38% reduction 
in balance sheet debt. On the other hand, net profit was basically 
in line with our MXN191.7 million expectation. FHipo estimates to 
distribute MXN$0.474/CBFI (vs. our MXN$0.479/CBFI forecast). 

FHipo continued to benefit from strong growth in YAVE’s 
origination, which represented 5% of the consolidated portfolio. 
This portfolio registered a significant 111% increase, while the total 
portfolio decreased 5.8%. 

After having updated our model, we are slightly adjusting our 
target price to MXN$23.00/CBFI, from MXN$24.00/CBFI. We 
reiterate our HOLD recommendation. 

Portfolio / Asset quality 

The consolidated portfolio stood at MXN$25.2 billion at the end of 
3Q22, down 5.8% YoY due to the natural maturing process. This 
was mainly due to reductions of 14.7% in Infonavit Total (IT), 5.2% 
in Infonavit Más Crédito (IC), and 1.5% in Fovissste, while the YAVE 
portfolio showed exponential growth, as previously mentioned. 
25% of the portfolio carries a real interest rate and the remaining 
75% is at a fixed interest rate.  
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The NPL ratio of the consolidated portfolio at origination was 3.80%, practically unchanged compared to 3Q21. 

The NPL ratio of the consolidated portfolio considering current balances was 5.09% in 3Q22, from 4.85% in 

3Q21. Coverage represented 0.76x non-performing loans at the consolidated level, and 1.47x over the 

expected loss. 

Financial structure 

On-balance-sheet debt fell 38.0% YoY, as FHipo used the resources from the securitizations for the total 

amortization of the MXN$900 million "FHIPO17" long-term covered bond and two credit lines, one with the 

IDB amounting to MXN$865 million and the other with NAFIN for MXN$1,623 million. In addition, during the 

third quarter, FHipo amortized two short-term CBF issuances, which reduced its short-term debt to only 

MXN$400 million. FHipo has MXN$3.3 billion in SWAPs at a weighted average fixed rate of 6.81%. 

For this reason, the on-balance sheet debt-to-equity ratio improved to 0.6x, from 1.0x. Meanwhile, the debt 

to equity ratio (on and off balance sheet) also fell to 1.8x from 2.0x. 

Investor’s equity remained practically unchanged at MXN$9.9 billion, which seems a positive performance to 

us considering the high distributions that FHipo has made. 

3Q22 Results 

The financial margin advanced 5.0% to MXN$192.8 million, and represented 56.5% of interest income, 

compared to 45.8%. Cumulatively, the financial margin was 57.7% of interest income, more than ten 

percentage points higher than in 3Q21. Interest income decreased 14.9%, due to the reduction in the on-

balance loan portfolio, due to the mortgage portfolio securitizations carried out during 4Q21. However, this 

was offset by a 31.7% decrease in interest expenses due to lower debt levels. On a quarterly basis, the 

efficiency ratio improved to 24.2%, from 26.7%. 

FHipo's 3Q22 net profit was MXN$192.2 million, which was in line with our MXN$191.7 million expectation. 

Net profit per CBFI was MXN$0.499, of which FHipo plans to distribute MXN$0.474 (vs. our MXN$0.479 

forecast). ROE stood at 7.9%, from 9.0% the previous year. 

In accumulated terms, the total net income increased by MXN$61.0 million compared to the previous year. 

Considering total expenses, the accumulated net profit improved by MXN$19.3 million. 
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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 report was obtained from public sources. Projections or previsions included in this report, 

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 cons idered 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 Fideicomiso Hipotecario for independent analyst services. Companies or 

Fibras under coverage cannot influence the opinions, recommendations, projections and/or target prices that Miranda 

GR establishes in its research reports. 

 


