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MEDICA: 2Q25 Results

Solid quarterly results with higher-than-expected revenue, EBITDA and net profits due
to stronger demand; issues MXNS1.0 billion in sustainable bonds

Opinion and recommendation

Target Price (MXNS) [1] 576.00 ;

Current Price (MXNS) $46.00 MEDICA reported positive quarterly results, with significant
Min / Max (L12M) $27.30- 46.00 revenue, EBITDA, and net profit growth driven by stronger activity
Expected Dividend (MXNS) $1.50 . . .

Expected Return 68.5% in the three business segments and operating leverage, ahead of
Market Cap (MXNS Mn) 4,965 our expectations. Additionally, the company carried out a new
Enterprise Value (MXNS Mn) 4399 long-term bond issuance, which will extend its maturity profile.
Oustanding Shares (Mn) 107.9

Float 37.5% A A L.

ADTV (MXNS Mn) $0.57 We reiterate our BUY recommendation and are raising our target

[1] P$94.13 including land price to MXN$76.00/share (MXNS$S94.13/share including land),
from MXNS$74.00/share, after including this quarterly report in
our model. We believe MEDICA's fundamentals are very solid.
Furthermore, its shares are currently trading at a 2025E
EV/EBITDA of 4.5x (2.6x including land) and a P/E ratio of 8.9x.
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110 M”_V Total revenues advanced 10.0% to MXNS$1.18 billion (slightly

100 W/} above our MXNS1.14 billion expectation) as a result of stronger

% demand across the three business segments. Normalized EBITDA
(excluding the prior year’s extraordinary items) grew 33.8% YoY

% to MXNS$255 million (exceeding our MXN$234 million projection),

70 T T T T T

with a significant 390 bps expansion in the EBITDA margin to
21.6%, due to financial discipline and cost and expense control.
Normalized net profits were up 26.2% YoY to MXNS$136 million
(vs. MXNS129 million E) as a result of the strong operating
performance, which offset FX losses. Net margin improved 150
bps to 11.5%. MEDICA maintained its solid financial structure with
a net debt-to-EBITDA ratio of -0.39x at the end of 2Q25, from -
0.13xin 2Q24.
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On July 3, MEDICA issued the first two sustainable hospital bonds in Latin America, including: i) MEDICA 25X
with a floating interest rate of TIIE + 74 bps and a 3-year maturity for MXN$200 million; and ii) MEDICA 25-2X
with a fixed rate of 10.05% and a 5-year maturity for MXN$800 million. This issuance was rated “HR AAA” by HR
Ratings and “AA(mex)” by Fitch Ratings. MEDICA plans to use proceeds to pay down the MEDICA 20 domestic
bonds (“Cebures”) maturing in September this year.

2025 Results

(Figures in Millions of MXN$)

Revenues 1,181 1,139 3.7% 1,074 10.0%
EBITDA 255 234 9.0% 190 33.8%
EBITDA Margin 21.6% 20.5% 17.7%

Net Profit 136 129 5.5% 108 26.2%
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Discounted Cash Flow Model

(Figures in Millions of MXN5)

OPERATING PROFIT 861 922 993 1,074 1,162 1,162
Tax Rate 31% 31% 31% 31% 31% 30%
Tax Shield -269 -288 -310 -335 -362 -348
NOPLAT 592 634 683 739 799 813
Depreciation 208 225 238 238 253 253
Working Capital Changes -53 22 24 25 27 27
CAPEX -253 -269 -285 -302 -321 -321
FCFF 494 613 659 699 758 526
Perpetuity Growth Rate 2.8%
PV of Explicit Period (2026 - 2030E) 2,276
Perpetuity Value 10,070
PV of Perpetuity Value 5,111
Enterprise Value 7,386
Met Debt -428
Treasury Shares 389
Market Value 8,203
Land Properties 1,957
Adjusted Market Value w/ Land Properties 10,160
Oustanding Shares 108
Target Price PS 76.00
Adjusted Target Price with Land Properties P$94.13
Current Market Price PS 46.00
Potential Return Incl. Dividends 68.1%
Forward EV/EBITDA 7.2%
Forward P/E 13.5x
Average Cost of Debt 9.8%
LT Tax Rate 30.0%
After-Tax Cost of Debt 6.9%
Cost of Equity 14.0%
Market Risk Premium 6.0%
Risk-Free Rate 9.4%
Beta 0.76
% Total Debt 28.4%
% Capital 71.6%

WACC 12.0%
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Sensitivity Analysis of the Target Price, EV/EBITDA vs. EBITDA

Original

Projected EBITDA - 1,069

Target EV/EBITDA

3.7x 55.65 58.33 61.14 63.96 66.91
6.2% 60.12 63.03 66.09 69.16 72.37
6.7x 64.59 67.73 71.05 74.36 77.83
71.2% 69.06 72.44 76.00 79.56 83.20
7.7x 73.53 7714 80.95 84.76 88.75
B.2x 78.00 81.85 £5.90 89.96 94.21

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

Original

Projected Net Profit : : 607

Target P/E

10.5x 53.37 56.18 59,14 62.10 65.20
11.5x 58.45 61.52 64,76 68.00 71.40
12.5x 63.52 66.36 70.38 73.90 77.59
13.5x% 68.59 72.20 76.00 79.80 83.79
14.5x 73.66 77.54 &1.62 85.70 89.98
15.5x% 78.73 82.88 87.24 91.60 96.18
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(Figures in Millions of MXNS)

4,772
-3,060
1,712
-929
804
-203
1,007
107
-100
811
-254
557

5,062
-3,235
1,827
-987
861
-208
1,069
116
-95
882
-275
607

5,371
-3,427
1,944
-1,047
922
-225
1,147
127
-94
955
-298
657

5,693
-3,630
2,069
-1,106
993
-238
1,230
145
-53
1,044
-326
718

6,047
-3,846
2,201
-1,161
1,074
-238
1,312
161
-96
1,139
-355
784

6,418
-4,075
2,342
-1,219
1,162
-253
1,415
171
-98
1,235
-385
849

4,712
1,850
2,862
2,204
1,132
1,072
1,002

-428
2,522
2,521

4,950
2,043
2,907
2,251
1,179
1,072
1,006

-520
2,713
2,712

5,149
2,198
2,951
2,299
1,227
1,072
1,001

-650
2,864
2,862

5,552
2,554
2,998
2,368
1,295
1,072
1,013

-960
3,198
3,197

5,746
2,683
3,063
2,420
1,348
1,072
1,005

-1,062
3,340
3,338

5,937
2,807
3,130
2,483
1,411
1,072
1,005

-1,150
3,468
3,467

INCOME STATEMENT
Revenues 4,403
Cost of Sales -2,911
Gross Profit 1,492
General Expenses -B57
Operating Profit 568
Depreciation and Amortization -194
EBITDA 807
Financial Gains 102
Financial Cost -76
Pre-Tax Profit 594
Tax & Profit Sharing -172
Net Profit 462
BALAMNCE SHEET
TOTAL ASSETS 4,411
Current Assets 1,558
LT Assets 2,803
TOTAL LIABILITIES 2,067
ST Liabilities 2,002
LT Liabilities 65
TOTAL DEBT 1,018
MNET DEBT -104
TOTAL CAPITAL 2,344
Stockholder's Equity 2,343
CASH FLOW STATEMENT
MNET PROFIT 452
Inv. Related Activities 320
Pre-Tax Cash Flow 758
Working Capital Changes -96
Operating Cash Flow 662
Investment Cash Flow 4
Financing Cash Flow -249
Met Incr. (Decr.) in Cash & Temp. Inv. 417
Beg. of Period Cash and Temp. Inv. 705

End of Period Cash and Temp. Inv. 1,122

557
450
870

861
-43
-505
308
1,122
1,430

607
511
812

739
-109
-554

96
1,430
1,526

657
526
864
22
887
-110
-653
124
1,526
1,650

718
537
917
24
940
-104
-514
322
1,650
1,973

734
536
962

987
-101
-791

95
1,973
2,068

849
550
1,033
27
1,059
-109
-863
86
2,068
2,154
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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 fulfilment 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 for informational purposes. No declarations are made regarding 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 report.

This report and 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 Médica Sur, 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.




