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BAFAR: 3Q25 Results

Solid quarter with record results fueled by the food business and FNova; the digital
transformation process moves forward

Target Price (MXNS) $162.00
Current Price (MXNS) $92.50
Min / Max (L12M) $87.50- 102.50
Expected Dividend [MXN3) $0.90
Expected Return 76.1%
Market Cap (MXNS Mn) 29,179
Enterprise Value (MXNS Mn) 47,209
Qustanding Shares (Mn) 315.4
Float 20.0%
ADTY [MXNS Mn) $3.69
— BAFARB S&P /BMV IPC

Oct-24  Dec-24 Feb-25 Apr-25 Jun-25  Aug-25

October 27th, 2025

Opinion and recommendation

BAFAR once again reported positive quarterly results with strong
revenue, EBITDA, and net income growth, driven by the food
business and FNova. We reiterate our BUY recommendation with a
MXNS$162.00/share target price following this favorable quarterly
report.

BAFAR maintained its full-year guidance, which includes a 15%
increase in revenues, a 16% EBITDA growth, a 17-18% margin, and
MXNSS billion Capex. We believe these figures are achievable.

3Q25 Results

BAFARrecorded consolidated sales of nearly MXNS$8.0 billion in the
quarter, up 12.1% YoY. Food division sales increased 11.9%, driven
by new store openings,afocus on highervalue-added products,and
higher volumes (+3.9%). Fibra Nova's revenues rose 18.4% due to
new lease contracts and industrial portfolio expansion. Revenue
from the financial business advanced 4.3% thanks to a 5.1% loan
growth. However, real estate sales decreased 22.0%.

Consolidated gross profit was up 17.9%, with a 31.9% gross margin,
up 160 bps, reflecting operating efficiency and a stronger product
mix. Consolidated EBITDA grew 17.3% to MXNS$1.26 billion, with a
70 bps expansion in the EBITDA margin to 15.7%. Net income
reached MXNS$918 million, with a 267.4% YoY increase, supported
by operating performance and FX gains.

Digitalization Process

BAFAR continued to move forward in its digital transformation
process, which included several measures such as the
implementation of Salesforce, integration of the Data Lake with the
support of Google Cloud, consolidation of the digital solution for the
manufacturing plant, creation of the Strategic Planning
Department, and formation of an analytics community. We believe
these initiatives will accelerate the company's growth and improve

its profitability in the future.
Martin Lara

+5255-6413-8563
martin.lara@miranda-gr.com
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Expansion Process

BAFAR expects to close this year with approximately 450-460 stores and reach 550-560 stores by 2026 in the
food business. Itis also developing new distribution centersin El Paso and La Pazand expandingthe distribution

centerin Chihuahua. FNovais undergoing a significant expansion of its portfolio with projected investments of
approximately MXNS$2.0 billion in 2026.

3Q25 Results

(Figures in Millions of MXN$)

Revenues 7,974 8,188 -2.6% 7,116 12.1%
Gross Profit 2,543 2,489 2.2% 2,156 17.9%
EBITDA 1,255 1,290 -2.7% 1,070 17.3%
EBITDA Margin 15.7% 15.8% 15.0%

Financial Gains 218 11 1911.0% 30 637.4%
Financial Cost -225 -31 338.3% -356 -59.6%

Net Profit 918 849 8.1% 250 267.4%
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Discounted Cash Flow Model

Figures in MXN5 Mn)

OPERATING PROFIT 5,336 5,970 6,762 7,517 3,492 8,905
Tax Rate 22% 24% 24% 24% 24% 30%
Tax Shield -1,174 -1,433 -1,623 -1,804 -2,038 -2,672
NOPLAT 4,162 4,537 5,139 5,713 6,454 6,234
Depreciation 1,082 1,136 1,193 1,252 1,315 1,379
Working Capital Changes -494 -534 -625 -736 -727 -762
CAPEX -4,603 -4, 734 -4,835 -4,638 -4,643 -4,869
FCFF 146 405 871 1,591 2,399 1,982
Perpetuity Growth Rate 4.9%
PV of Explicit Period (2026 - 2030E) 4,134
Perpetuity Value 95,592
PV of Perpetuity Value 63,887
Enterprise Value 68,021
Net Debt 16,921
Market Value 51,101
Qustanding Shares 315
Target Price PS$162.00
Current Market Price PS92.50
Potential Return Incl. Dividends 76.1%
Forward EV/EBITDA 10.8x%
Forward P/E 15.3x
Average Cost of Debt 4.4%
LT Tax Rate 30.0%
After-Tax Cost of Debt 3.1%
Cost of Equity 10.6%
Market Risk Premium 6.0%
Risk-Free Rate 8.6%
Beta 0.33
% Total Debt 48.2%
% Capital 51.8%

WACC 6.9%
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Sensitivity Analysis of the Target Price, EV/EBITDA vs. EBITDA

-5% Original +5%
Projected EBITDA 6,007 6,418 6,738
Target EV/EBITDA
9.3x 112.47 121.97 131.48 140.98 150.49
9.8x 121.62 121.64 141.65 151.66 161.68
10.3x 130.78 141.30 151.82 162.35 172.87
10.8x 139.93 150.97 162.00 173.03 184.06
11.3x 149.09 160.63 17217 183.71 195.25
11.8x 158.24 170.29 182,34 194.39 206.44

Sensitivity Analysis of the Target Price, P/E vs. Net Profit

-10% -5% Original

Projected Net Profit 2,996 3,163 3,329

Target PfE

12.3x 117.30 123.82 130,23 136.85 143.36
13.3x 126.80 133.84 140.89 147.93 154.97
14.3x 136.30 143.87 151.44 155.01 166.58
15.3x 145.80 153.90 162.00 170.10 178.20
16.3x 155.30 163.92 172.55 181.18 139.81
17.3x 164.79 173.95 183.10 192.26 201.42
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(Figures in Millions of MXN3)
INCOME STATEMENT

2025E

2026E

2027E

2028E

2029E

Revenues
Cost of Sales
Gross Profit
General Expenses
Operating Profit
Depreciation and Amortization
EBITDA
Financial Gains
Financial Cost
Pre-Tax Profit
Income Tax & Profit Sharing
Met Profit

28,491

-19,571

8,920
-5,756
4,354
-853
5,207
57
-2,437
1,974
-102
1,872

32,290

-22,332

9,958
-5,841
4,913
-1,030
5,943
865
-937
4,342
-569
4,255

35,411
-24,454
10,357
-6,225
5,336
-1,082
6,418
a1
-1,109
4,268
-939
3,329

39,451
-27,205
12,246
-6,344
5,970
-1,136
7,106
46
-1,184
4,833
-1,160
3,673

43,958
-30,269
13,689
-7,619
6,762
-1,193
7,955
51
-1,258
5,555
-1,333
4,222

48,992
-33,687
15,305
-8,541
7,517
-1,252
8,769
57
-1,354
6,220
-1,493
4,727

54,618
-37,501
17,117
-9,377
8,492
-1,315
9,807

-1,421
7,135
-1,712
5,422

BALAMCE SHEET

TOTAL ASSETS
Current Assets
LT Assets

TOTAL LIABILITIES
ST Liabilities
LT Liabilities

Total Debt

Met Debt

TOTAL CAPITAL
Stockholder's Equity

41,643

7,463
34,180
23,682

7,000
16,682
17,627
16,712
17,361
14,155

43,298

8,670
34,628
23,783

9,816
13,967
18,287
16,321
19,676
15,347

47,519

9,473
38,045
25,672
11,706
13,967
19,394
18,489
22,019
17,846

52,006
10,392
41,614
27,531
11,564
15,967
21,628
19,951
24,660
19,986

57,790
11,445
46,344
30,207

9,240
20,967
24,056
22,187
27,779
22,514

63,548
12,660
50,888
32,419
11,452
20,967
25,992
23,908
31,338
25,399

69,374
13,921
55,453
34,001
13,124
20,967
27,358
25,034
35,503
28,775

CASH FLOW STATEMENT

Net profit

Inv. Related Activities

Pre-Tax Cash Flow

Working Capital Changes
Operating Cash Flow

Investment Cash Flow

Financing Cash Flow

Met Incr. (Decr.) in Cash & Temp. Inv.
Beg. of Period Cash and Temp. Inv.
End of Period Cash and Temp. Inv.

1,872
1,816
3,688
-542
3,146
-5,413
1,889
-371
1,286
5915

4,430
-269
6,006
-883
5,123
-5,650
981
450
915
1,366

4,268
272
4,949
-494
4,455
-4,620
299
134
1,366
1,505

4,833
419
5,297
-534
4,763
-4,746
151
163
1,505
1,677

5,555
581
4,785
-625
4,159
-4,842
870
188
1,677
1,869

6,220
759
5,303
-736
4,566
-4,638
282
211
1,869
2,084

7,135
953
5,958
727
5,231
-4,637
-359
236
2,084
2,324
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DISCLAIMER

The currentreportwas prepared by Miranda Global Research ("Miranda GR") para Corporaciéon Actinver,S.A.B. 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, with respect to the accuracy, impartiality, or integrity of the information.

Miranda GR, in accordance with 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 and/or private 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 for informational purposes. No declarations are made in respect 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 reportor
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 reportis 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 reportand its contents are the 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 Bafar, S.A.B. de C.V. for independent analyst services. Companies or
Fibras under coverage will have no right or opportunity to exertany influence on opinions, projections, recommendations,
and/or target prices expressed hereby by Miranda GR.




