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VINTE: 3Q25 Results

Positive quarterly results with high double-digit revenue, EBITDA and net profit growth,
ROE and ROIC above 20% and positive free cash flow

Target Price (MXNS) $55.00
Current Price (MXNS) $31.20
Min / Max (L12M) $28.80 - 33.30
Expected Dividend (MXN3) $0.90
Expected Return 79.2%
Market Cap (MXNS Mn) 8,709

Enterprise Value (MXNS Mn) 15,928

Oustanding Shares (Mn) 279.1

Float 32.4%
ADTV [MXN$ Mn) $0.55
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Opinion and recommendation

VINTE reported solid 3Q25 results, driven by an improved revenue
mix and the JAVER integration. They significantly exceeded our
projections. We reiterate our BUY recommendation with a
MXNS55.0/share target price. We believe that VINTE's current
stock valuation, with 2026E EV/EBITDA of 5.7x and a P/E of 4.9x,
doesnotreflectits growth prospects, flexible business model, and
the fact that it is the largest developer in Mexico and third largest
in Latin America.

The company forecasts a 15% increase in housing revenues in
2025, primarily driven by higher average prices and slightly higher
volumes. It expects to invest more than MXNS10 billion in housing
development and leverage to fall from current levels. We believe
these projections are achievable.

3Q25 Results

VINTE's total revenues were up 17.5% YoY to MXNS$4.1 billion in
the quarter. Housing revenues advanced 20.7% YoY (VINTE +34.5%
and JAVER +15.6%) supported by a 15.5% increase in the average
price per unit, with greater participation in the mid-sized and
residential segments, and a 4.5% rise in titled units.

Gross profit was 20.9% higher YoY to MXNS1.35 billion, with a 90
bps expansion in the gross margin to 32.7%, due to the change in
the sales mix and cost control. EBITDA grew 22.3% YoY to
MXNS$774 million, with an EBITDA margin of 18.8%, 70 bps above
last year’s figure. Net income rose 28.3% YoY to MXNS$380 million
thanks to the favorable operating performance. VINTE closed the
quarter with a 22.1% ROIC and a 21.2% ROE, reflecting synergies
with JAVER.

Martin Lara
+5255-6413-8563
martin.lara@ miranda-gr.com
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The company generated MXNS$207 million in positive free cash flow in the quarter, while net debt to EBITDA
remained at 2.78x, consistent with its target of less than 3.0x.

VINTE mentioned in its press release it has already recorded approximately 80% of the synergies with JAVER,

primarily in the purchase of materials and financing, and that it expects to generate the remainder of such
synergies in 2026.

VINTE submitted five projects to INFONAVIT for analysis with the aim of participating in the "Programa de
Vivienda para el Bienestar." They include approximately 700-1,000 homes that will representless than 5% of the
company's revenue. There is no date for the start of these projects.

3Q25 Results

(Figures in Millions of Pesos)

Total Revenues 4,117 3,779 9.0% 3,503 17.5%
EBITDA 774 624 24.0% 633 22.3%
EBITDA Margin 18.8% 16.5% 15.8%

MNet profit 380 350 8.5% 296 28.3%
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Discounted Cash Flow Model

(Figures in Millions of MXN$)

OPERATING PROFIT 3,040 3,369 3,733 4,135 4,581 4,680
Tax Rate 30% 30% 30% 30% 30% 30%
Adjusted Taxes -912 -1,011 -1,120 -1,241 -1,374 -1,404
NOPLAT 2,123 2,358 2,613 2,895 3,207 3,276
Depreciation 152 157 161 166 171 175
Working Capital Changes -809 -824 -895 -973 -1,058 -1,081
CAPEX -100 -104 -108 -112 -116 -118
FCFF 1,372 1,587 1,771 1,976 2,204 2,251
Perpetuity Growth Rate 2.1%
PV of Explicit Period (2026E - 2030E) 6,840
Perpetuity Value 34,046
PV of Perpetuity Value 20,572
Enterprise Value 27,411
Met Debt 8,057
Minaority Interest 161
Market Value 19,193
Oustanding Shares 279
Adjusted Target Price P3$55.00
Current Market Price PS31.20
Potential Return Incl. Dividends 76.3%
Target Forward EV/EBITDA 7.0x
Target Forward P/E 7.8%
Average Cost of Debt 10.6%
LT Tax Rate 30.0%
After-Tax Cost of Debt 7.4%
Cost of Equity 11.0%
Market Risk Premium 6.0%
Risk-Free Rate 8.6%
Beta 0.40
% Total Debt 54.5%
% Capital 45.5%

WACC 8.8%
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Sensitivity Analysis of the T.P., EVIEBITDA vs. EBITDA

Original

Projected EBITDA 3,525

Target EV/EBITDA

3.5% 29.25 32.57 36.06 39.55 43.22
6.0x 34.95 38.57 42,37 46.18 50.18
6.5% 40.685 44.56 45.69 52.81 57.14
7.0x 46.35 50.56 55.00 59.44 64.10
1.5% 52.04 26.56 61.32 66.07 7L.07
B.0x 57.74 62.56 67.63 72.70 78.03

Sensitivity Analysis of the T.P., PIE vs. Net Profit

Original

Projected Net Profit 1,968

Target P/E

4.8x 30.55 32.16 33.85 35.54 37.32
5.8% 36.91 38.86 40,90 42.95 45.09
6.8x 43.28 45.55 47.95 50.35 52.87
7.8x 49.64 52.25 55.00 57.75 60.64
B.8x 56.00 58.95 62.05 65.16 68.42
9.8x 62.37 B85.65 69,11 72.56 76.19
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(Figures in Millions of Pesos)

2025E

2026E

2027E

2028E

2029E

15,909
-10,928
4,981
-2,476
2,513
2,875
144
-432
2,169
-652
1,517

17,426
-11,732
5,693
-2,653
3,040
3,192
130
-610
2,556
-767
1,790

18,934
-12,743
6,240
-2,872
3,369
3,525
142
-695
2,812
-844
1,968
2027E

20,685
-13,844
6,841
-3,108
3,733
3,894
155
773
3,116
-935
2,181

22,543
-15,043
7,501
-3,365
4,135
4,302
169
-843
3,467
-1,040
2,427

24,573

-16,348

8,225
-3,644
4,581
4,752
184
-929
3,845
-1,153
2,691

27,035
16,490
10,545
18,913
7,126
11,787
10,285
8,057
8,122
7,961
161

30,800
17,903
12,897
20,393
5,106
11,787
11,872
9,432
5,907
5,710
197

34,595
19,345
15,250
22,724
5,437
13,287
13,303
10,6456
11,871
11,635
236
2027E

38,522
20,913
17,609
24,474
9,987
14,457
14,618
11,722
14,048
13,763
279

42,593
22,620
19,973
26,122
10,635
15,487
15,794
12,638
16,470
16,143

327

47,119
24,477
22,641
27,962
11,475
16,487
17,118
13,678
19,156
18,776

381

INCOME STATEMENT
Total Revenues 5,289
Cost of Sales -3,838
Gross Profit 1,451
General Expenses -834
Operating Profit 604
EBITDA 928
Financial Gains 162
Financial Cost -225
Pre-Tax Profit 539
Income Tax & Profit Sharing -133
Met profit 406
BALANCE SHEET
TOTAL ASSETS 23,028
Current Assets 13,091
LT Assets 3,936
TOTAL LIABILITIES 16,147
ST Liabilities 6,283
LT Liabilities 9,864
Total Debt 8,559
Met Debt 6,693
TOTAL CAPITAL 6,881
Stockholder's Equity 6,733
Minority Interest 148
CASH FLOW STATEMENT
Met Profit 406
Inv. Related Activities 283
Pre-Tax Cash Flow 639
Working Capital Changes -979
Operating Cash Flow -290
Investment Cash Flow -3,062
Financing Cash Flow 3,711
Met Incr. (Decr.) in Cash & Temp. Inv. 358
Beg. of Period Cash and Temp. Inv. 1,507

End of Period Cash and Temp. Inv. 1,865

1,517
1,083
2,116
-2,885
-769

1,086

362
1,865
2,227

1,790
961
410
-809
-393
33
578
212
2,227

2440

1,968
975
351
-524
-232
29
421
218
2,440

2,658

2,181
930
803

-895
-92

305
238
2,658
2,896

2,427
1,006
1,047
-973
74

21
166
260
2,896
3,156

2,691
1,023
1,010
-1,058

17
315
284

3,156
3,440
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DISCLAIMER

The currentreport was prepared by Miranda Global Research ("Miranda GR") for Corporacién 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 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 currentreportwill 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 the 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 Vinte, Viviendas Integrales, 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.




