
 

 

 

Opinion and recommendation 

FEXI21 reported positive quarterly results with revenue and EBITDA 
ahead of our expectations. We reiterate our BUY recommendation 
with a MXN$25.50/CBFE target price. In our opinion, the valuation 
of FEXI21's CBFEs (9.1% discount to NAV) does not adequately 
reflect the Fibra’s attractive fundamentals, future growth, and 
acquisition potential. 

2Q25 Results 

FEXI21's Annual Average Daily Traffic (AADT) decreased 0.3% YoY to 
37,847 vehicles. AQSA’s traffic increased 3.8% thanks to a higher 
volume of light vehicles and the favorable performance of the 
Coroneo Junction; MAYAB’s grew 5.2% due to the opening of the 
sections intersecting the Maya Train construction works; Río 
Verde’s grew 14.2%, driven by the Easter holiday effect. However, 
LIPSA's AADT declined 9.2% due to the opening of a new toll-free 
alternate road developed by RCO, while TUCA's fell 9.2% after a high 
comparative base due to emergency measures in 2023 and 2024 
following Hurricanes Otis and John, which boosted traffic. 

Total revenue was up 6.6% YoY to MXN$1.15 billion (versus our 
MXN$1.0 billion expectation), mainly supported by a 7.5% YoY 
increase in toll revenues, explained by tariff adjustments at the 
beginning of the year, with notable growth in Río Verde (+20.2%), 
AQSA (+7.7%), and MAYAB (+7.5%). Consolidated EBITDA grew 4.4% 
YoY to MXN$894.3 million (vs. our MXN$819 million estimate), with 
an EBITDA margin that decreased to 77.7%, from 79.3%, due to 
lower profitability of AQSA, MAYAB, LIPSA and TUCA. 
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FEXI 21: 2Q25 Results 
Positive quarterly results; expects to conclude the CIBSA acquisition during the rest of 

the year 
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The SICT authorized a 5.9% adjustment in federal toll rates that FEX21 implemented at the beginning of the year, 

which included increases of 4.9% for 2024 and 1% for 2025. FEX21 expects the SICT to authorize the 

complementary adjustment for 2025. 

On June 13th, FEXI21 reached an agreement to acquire 81.31% of CIBSA (Salamanca-León highway), in 

partnership with another Fibra E, in which FEXI21 will own a 51% stake. The Fibra expects to complete this 

transaction during the remainder of the year once the corresponding regulatory conditions are met. 
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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 Fibra Exi (FEXI21) 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. 

 

 

 

 


