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HOTEL: 3Q25 Results

Favorable performance in the quarter due to rising ADR’s and re-entry of the Krystal

Beach Acapulco hotel

HOTEL * BUY

Target Price (MXNS) $6.00
Current Price (MXNS) 5347
Min / Max (LL2M - MXN$) 3.30- 4.00
Expected Dividend (MXNS) $0.00
Total Return 72.9%
Mkt Cap (Mn of MXN) 2,485
Enterprise Value (Mn of MXNS) 4,468
Shares Outstanding (Mn) 716.1
Float 72.3%
ADTV (MXNS Mn}) $0.15
— HOTEL * S&P / BMV IPC

VY

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

October 24t 2025

Opinion and recommendation

HOTEL reported favorable quarterly results, in line with our
expectations in terms of revenue and EBITDA, and above our net
profit forecast. We reiterate our BUY recommendation with a
MXNS6.0/share target price after having updated our model.

3Q25 Results

HOTEL's total revenues were up 8.7% YoY to MXNS$737 million (in
line with our MXNS$735 million estimate), driven primarily by an
8.3% increase in hotel revenues, fueled by a 4.1% ADR rise as
occupancy fell 0.5 PP to 60.5%, resulting in a 3.3% RevPar growth.
Additionally, the number of rooms in operation in this business
segment was 6.0% higher due to the refurbishment of the Krystal
Beach Acapulco hotel. Food and beverage revenues advanced
13.4%, while hotel management revenues declined 10.3% due to
a 6.0% RevPar reduction.

The EBITDA margin improved 20 bps to 21.4% due to operating
efficiencies. This allowed EBITDA to grow 9.8% YoY, reaching
MXNS$158 million (vs. MXN$156 million E). The company recorded
a MXNS$31 million net profit in the current quarter, compared to
a MXNS86 million net loss in 3Q24, thanks to FX gains.

Martin Lara
+5255-6413-8563
martin.lara@miranda-gr.com
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(Figures in Millions of MXN3$)

Revenues 737 735 0.3% 678 8.7%
EBITDA 158 156 1.3% 144 9.8%
EBITDA Margin 21.4% 21.2% 21.2%

Financial Gains 64 6 n.a. 154 -58.7%
Financial Cost -56 -4 n.a. -314 -B2.1%
MNet profit 31 29 7.1% -B6 n.a.

Discounted Cash Flow Model

(Figures in Millions of MXN$)

OPERATING PROFIT 697 803 974 1,103 1,213 1,213
Tax Rate 27% 28% 28% 28% 28% 30%
Tax Shield -188 -221 -273 -309 -340 -364
NOPLAT 509 582 701 794 873 349
Depreciation 373 393 415 438 452 462
Working Capital Changes -52 -46 -B65 -53 -46 -46
CAPEX -254 -321 -359 -391 -421 -421
FCFF 536 608 692 787 268 344
Perpetuity Growth Rate 1.9%
PV of Explicit Period (2026 - 2030E) 2,467
Perpetuity Value 8,601
PV of Perpetuity Value 4,424
Enterprise Value 6,891
Met Debt 2,598
Market Value 4,293
Oustanding Shares 716
Target Price PS6.00
Current Market Price PS3.47
Potential Return Incl. Dividends 72.8%
Forward EV/EBITDA 8.0x
Forward P/E 10.3x
Average Cost of Debt 7.4%
LT Tax Rate 30.0%
After-Tax Cost of Debt 5.2%
Cost of Equity 14.5%
Market Risk Premium 6.0%
Risk-Free Rate 8.5%
Beta 1.00
% Total Debt 30.0%
% Capital 70.0%

WACC 11.7%
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vity Analysis of the T.P., EV/EBITDA vs. EBITDA

Original

Projected EBITDA 1,094

Target EV/EBITDA

6.5% 2.73 3.21 3.70 4.20 4.72
7.0x 3.42 3.93 4.47 5.00 5.57
7.5% 4.11 4.66 5.23 381 6.41
8.0x 4.80 5.38 6.00 6.61 1.25
B.5x 5.49 6.11 6.76 741 8.09
9.0x 6.13 6.83 7.52 8.21 8.93

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

Original

Projected Net Profit : : 418

Target PfE

7.3x 3.83 4,03 4.24 4.45 4.68
8.3x 4.36 4.59 4.83 5.07 5.32
9.3x 4.88 5.14 541 5.68 5.97
10.3x 5.41 5.70 6.00 6.30 6.61
11.3x 5.94 6.25 6.58 6.91 7.25
12.3x 6.47 6.81 7.16 71.52 7.90
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(Figures in Millions of Pesos)

3,400
531
15.6%
-353
943
27.7%
319
-261
354
-83
311

2026E
3,671
697
15.0%
-373
1,094
25.8%

-144
373
-155
418

2027E
4,013
803
20.0%
-393
1,224
30.5%

2028E

2029E
4,893
1,103
22.5%
-438
1,576
32.2%
20
-189
939
-263
676

5,268
1,213
23.0%
-462
1,715
32.5%
21
-200
1,039
-291
748

12,510
1,322
10,689
5,169
1,703
3,466
3,034
2,598
7,342
5,613
1,728

12,973
1,979
10,994
5,347
1,310
3,537
3,141
2,671
7,626
5,831
1,795

14,990
2,571
12,419
6,184
2,434
3,750
3,707
3,020
8,806
6,733
2,073

15,611
2,699
12,911
6,303
2,481
3,821
3,792
3,116
9,308
7,117
2,191

INCOME STATEMENT
Revenues 2,985
Operating Profit 529
Operating margin 17.7%
Depreciation and Amortization -330
EBITDA 810
EBITDA Margin 27.1%
Financial Gains 231
Financial Cost -B78
Pre-Tax Profit -112
Income Tax & Profit Sharing 3
MNet profit -104
BALANCE SHEET
TOTAL ASSETS 11,800
Current Assets 1,135
LT Assets 10,665
TOTAL LIABILITIES 4,904
ST Liabilities 1,122
LT Liabilities 3,782
TOTALDEBT 2,956
MET DEBT 2,676
TOTAL CAPITAL 6,896
Stockholder's Equity 5,301
Minaority Interest 1,596
BALANCE SHEET
MNet Profit -104
Inv. Related Activities 917
Pre-Tax Cash Flow 814
Working Capital Changes -68
Operating Cash Flow 745
Investment Cash Flow -345
Financing Cash Flow -323
Net Incr. (Decr.) in Cash & Temp. Inv. 73
Beg. of Period Cash and Temp. Inv. 202

End of Period Cash and Temp. Inv. 279

31
243
302
-112
130
-174
140
157
279
436

418
293
431
-32
379
-230
-115
35
436
471

471
515

576

676
358
545
-33
492
-327
-113
52
376
627

748
382
636
-46
590
-358
-185
a8
627
675
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DISCLAIMER

The current report was prepared by Miranda Global Research ("Miranda GR") for Corporacion 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 with 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 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 the property of Miranda GR and cannot be reproduced or broadcast in part or its entirety
without the previous written consent of Miranda GR.

Miranda Global Research receives fees from Grupo Hotelero Santa Fé, 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.




