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Prognosis 

Resultados resilientes en el 2T19, a pesar de la atonía en la edificación 
y el sector construcción en México. Márgenes mejoran en 2T19/2T18 
 

 

Resumen 2T19/2T18: 
 

 Ventas caen -1.6%% a 4,299 millones de pesos (mdp). 
Utilidad Operativa aumentó +3%, a 684 mdp y EBITDA 
+6% a 869 mdp. En línea con nuestros estimados que 
incluyen un entorno de negocios incierto en 2019. 

 

 Utilidad neta alcanzó 369 mdp, en línea con nuestra 
estimación para el trimestre. 

 
Estructura Financiera Sana. La razón deuda neta a EBITDA 
se mantuvo en 2.4X en el 2T19. Esta sana posición financiera 
soportó inversiones (CAPEX) por 352 mdp en el 1S19. 
 
Mantenemos estimaciones 2019. Refrendamos un estimado 
de crecimiento en ventas de 6.0% en 2019, relativamente 
retador en el entorno actual. Creemos que los márgenes 
operativos y de EBITDA se expandirán a alrededor de 15% y 
20% respectivamente. Con ello la utilidad neta alcanzaría 
1,493 mp, un incremento de 10.2% y una UPA de 3.9 pesos. 
 
Precio Objetivo. Mantenemos P.O. para los próximos 12m en 
40.0 ps., equivalente al promedio simple usando múltiplos de 
10X utilidades y 1.5X VL, estimados para 2019. Este objetivo 
incorpora un descuento por la escasa liquidez de la acción de 
20%.  
 
El valor de flujos descontados de la emisora es de 50.0 pesos, 
incorporando una tasa de descuento superior a la del promedio 
histórico, dado el mayor riesgo crediticio que los mercados 
asignan a México.  
 
Los riesgos incluyen el económico, el de competencia, el de 
ejecución y el de baja bursatilidad de la acción. 

 
  

Datos Clave
- - - - - - - - - - - - - - - - - - - - - - - - - - - -LAMOSA* MM

Exchange- - - - - - - - - - - - - - - - - - - - - - - - - - - -BMV

Página oficial- - - - - - - - - - - - - - - - - - - - - - - - - - - -www.lamosa.com

Último precio- - - - - - - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - - - - - - -

Rendimiento de dividendo- - - - - - - - - - - - - - - - - - - - - - - - - - - -2.6%

Rendimiento de últimos 12 meses- - - - - - - - - - - - - - - - - - - - - - - - - - - --22.8%

Rango de precios (últimos 12 meses)- - - - - - - - - - - - - - - - - - - - - - - - - - - -(40.00 - 29.86)

Rendimiento de dividendo esperado- - - - - - - - - - - - - - - - - - - - - - - - - - - -0.0%

Rendimiento total esperado- - - - - - - - - - - - - - - - - - - - - - - - - - - -34.0%

Acciones en circulación (millones)- - - - - - - - - - - - - - - - - - - - - - - - - - - -382.8

Bursatilidad- - - - - - - - - - - - - - - - - - - - - - - - - - - -

Valor de capitalización (millones)- - - - - - - - - - - - - - - - - - - - - - - - - - - -

Valor de la empresa (millones)- - - - - - - - - - - - - - - - - - - - - - - - - - - -

2016 2017 2018 2019e

Valuación

 P/U 24.1x 9.9x 10.2x 7.7x

 P/VL 2.1x 1.9x 1.5x 1.1x

Rentabilidad

Margen EBITDA 22.5% 19.0% 18.7% 20.0%

Margen Operativo 17.6% 15.6% 15.4% 15.1%

Margen Neto 4.7% 9.3% 7.6% 7.9%

Estimados (MXN) millones

Ventas Netas 13,619 17,971 17,727 18,791

     Var. % +32.0% -1.4% +6.0%

Utilidad Operativa 2,392 2,804 2,731 2,833

     Var. % +17.2% -2.6% +3.7%

EBITDA 3,070 3,423 3,314 3,753

     Var. % +11.5% -3.2% +13.2%

Utilidad Neta 633 1,677 1,355 1,493

UPA 1.7 4.4 3.5 3.9

     Var. % +163.9% -19.2% +10.2%

Fuente: Prognosis con base en LAMOSA y Bloomberg

USD 1,034.89

Rendimiento 12 meses vs IPyC

Baja

USD 599.54

Clave Pizarra

MXN 29.86

Precio objetivo (12 meses) MXN 40.00
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Prognosis 

 
Reporte sin auditar de 2T19 
 

 
 
Reporte sin auditar del 2T19 
 
LAMOSA reportó ventas totales de 4,299 millones de pesos (mdp), un retroceso de -1.6% respecto a los 4,368 
mdp en 2T18. La empresa desataca que las ventas resintieron un entorno de bajo crecimiento económico en 
México, con una baja inversión en construcción y una contracción en el gasto público. 
 
Las ventas de la división de cerámica cayeron -4% a/a a 3,401 mdp en 2T19. Por su parte, los ingresos de la 
división de adhesivos aumentaron +8% a/a y se ubicaron en 1,042 mdp, en 2T19.  
 
Resultados operativos 
 
Los costos de ventas cayeron -2.7%, a 2,537 mdp en 2T19, mientras que los gastos generales avanzaron +2.7%, 
cerrando el segundo trimestre del 2019 en 1,084 mdp. La utilidad de operación sumó 684 mdp, mostrando un 
avance de +3.3% en relación con el 2T18. El margen operativo alcanzó 15.9% en el 2T19, mientras que hace 
un año fue de 15.2%. “Este resultado se obtuvo a pesar de la falta de crecimiento en la industria y de los 
decrementos significativos en los principales insumos del negocio”. 
 
Por su parte, el EBITDA ganó +6.1% a/a, a 869 mdp en el 2T19. El margen EBITDA se situó en 20.2%, mientras 
que hace un año alcanzó 18.8%. 
 
  

Resumen del estado de resultados

Cifras en millones de pesos

2T19 2T18 Variación anual 2T19 2T18 Variación anual

Ventas totales 4,299 4,368 -1.6% 8,777 8,652 +1.4%

Costos de ventas 2,537 2,608 -2.7% 5,219 5,108 +2.2%

Utilidad bruta 1,762 1,760 +0.1% 3,559 3,544 +0.4%

Margen bruto 41.0% 40.3% +69 pb 40.5% 41.0% -41 pb

Gastos generales 1,084 1,056 +2.7% 2,197 2,087 +5.3%

Utilidad operativa 684 662 +3.3% 1,413 1,418 -0.4%

Margen operativo 15.9% 15.2% +75 pb 16.1% 16.4% -29 pb

EBITDA 869 819 +6.1% 1,786 1,731 +3.2%

Margen EBITDA 20.2% 18.8% +146 pb 20.3% 20.0% +34 pb

Resultado integral de financiamiento 90 680 -86.8% 158 306 -48.4%

Utilidad neta 369 -53 N.A. 762 762 +0.0%

Margen neto 8.6% -1.2% +980 pb 8.7% 8.8% -13 pb

Utilidad básica por acción 0.96 -0.14 N.A. 1.99 1.99 +0.0%

Fuente: LAMOSA

Cifras desacumuladas Cifras acumuladas
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Prognosis 

 
Resultado integral de financiamiento  
 
El resultado integral de financiamiento se situó en 90 mdp en 2T19, que compara con los 680 mdp de hace un 
año. 
 
Utilidad Neta 
 
La utilidad neta se situó en 369 mdp en el segundo trimestre del 2019, mientras que hace un año, la pérdida neta 
fue de -53 mdp. En el primer semestre, se acumula una utilidad de 762 mdp, sin cambio vs el 1S18. 
 
Posición financiera 
 
Lamosa realizó inversiones por 358 mdp en el 1S19, superando la cifra de 309 mdp en el 1S18. Las inversiones 
estuvieron destinadas a crecimiento y mejoras en productividad, “así como a la implementación de tecnologías 
de información para seguir robusteciendo las operaciones en Sudamérica”. 
 
La generación de flujo de efectivo ha permitido a la compañía mantener la razón de deuda neta a EBITDA en 
2.4X en el 2T19, misma razón que en el 4T18.  
 
La mezcla de la deuda es de 30% en pesos y 70% en dólares, mientras su perfil de vencimientos es muy cómodo 
en los próximos años, con el 70% del total venciendo hasta 2021. 
 
Hoy puede afirmarse que la situación financiera de Lamosa es sana. Similar a la salud de que gozaba previo a 
la importante adquisición de CSL. 
 

 
 
  

Lamosa es líder de productos para la industria de la construcción con sede en Monterrey. La mayor parte de sus ingresos y EBITDA 
provienen de su negocio de revestimientos cerámicos. Tiene una capacidad de producción de ~ 182 millones de m2 de revestimientos 
en sus 17 plantas (9 en México y 8 en América del Sur). Es también un importante productor de adhesivos con 13 plantas en México 
y una en Guatemala, además de ser el mayor fabricante nacional para aplicaciones cerámicas. 
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Estados Financieros 
 

 
 
  

Resumen Anual del Estado de Resultados

2016 2017 2018 2019E 17/16 18e/17e 19e/18e

Ventas netas 13,619 17,971 17,727 18,791 32.0% -1.4% 6.0%

Costos de ventas 8,067 11,009 10,701 11,397 36.5% -2.8% 6.5%

Utilidad bruta 5,552 6,962 7,026 7,394 25.4% 0.9% 5.2%

Margen bruto 40.8% 38.7% 39.6% 39.3%

Gastos generales 3,192 4,074 4,243 4,561 27.6% 4.1% 7.5%

Utilidad (pérdida) operativa 2,392 2,804 2,731 2,833 17.2% -2.6% 3.7%

Margen operativo 17.6% 15.6% 15.4% 15.1%

EBITDA 3,070 3,423 3,314 3,753 11.5% -3.2% 13.2%

Margen EBITDA 22.5% 19.0% 18.7% 20.0%

Resultado integral de f inanciamiento 1,115 455 648 700 -59.2% 42.4% 8.0%

Utilidad (pérdida) antes de impuestos 1,277 2,349 2,083 2,133 83.9% -11.3% 2.4%

Impuestos 644 672 728 640 4.3% 8.3% -12.1%

Tasa efectiva 50.4% 28.6% 34.9% 30.0%

Utilidad (pérdida) neta del ejercicio 633 1,677 1,355 1,493 164.9% -19.2% 10.2%

Margen neto 4.6% 9.3% 7.6% 7.9%

Promedio ponderado de número de acciones en 

circulación (milloness)
385.8 382.8 382.8 382.8

Utilidad (pérdida) por acción básica 1.6 4.4 3.5 3.9 167.0% -19.2% 10.2%

Balance General

2016 2017 2018 2019E 17/16 18e/17e 19e/18e

Activo total 22,906 23,099 22,784 23,674 0.8% -1.4% 3.9%0 0 0 00 0 0 0

Pasivo total 15,680 14,442 13,452 13,048 -7.9% -6.9% -3.0%

Pasivo no circulante 11,441 10,028 8,996 8,727 -12.3% -10.3% -3.0%0 0 0 0

Capital 7,226 8,658 9,332 10,626 19.8% 7.8% 13.9%

Interes minoritario 0 0 0 0

Valor en libros por acción 18.7 22.6 24.4 27.8 20.8% 7.8% 13.9%

Precio de la acción 39.59 43.50 36.00 34.77

P/U 24.13x 9.93x 10.17x 8.92x

P/VL 2.11x 1.92x 1.48x 1.25x

% Chg

% Chg
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Prognosis 

LAMOSA’s operating business lines remain resilient, despite the low 
dynamism in the Mexican construction sector. Margins improve in 2Q19 
vs 2Q18 
 

 

2Q19/2Q18 summary: 
 

➢ Sales fell -2% to 4,299 million pesos (mp). Operating 
profit grew +3%, closing at 684 mp and EBITDA rose 
+6% to 869 mp. Such results remained in line with our 
forecasts that include an environment of high 
uncertainty throughout 2019. 

 
➢ Net income amounted 369 mp, in line with our forecast 

for the quarter. 
 
The financial position is solid. The net debt to EBITDA ratio 
remained at 2.4X in 2Q19. This healthy financial position 
supported CAPEX of 352 mp in 1H19. 
 
We maintain our 2019 estimates. We maintain a +6.0% 
growth in sales. We believe that operating and EBITDA 
margins will expand respectively to approximately 15% and 
20%. Net profit would reach 1,493 mp, an increase of +10.2% 
and an EPS of 3.9 pesos. 
 
Target price. We maintain our target price for the next 12 
months at 40.00 pesos per share, equivalent to the simple 
average of prices that result from using multiples of 10X on 
2019-profits and 1.5X on the 2019-BV. This target includes a 
20% discount due to the low trading volume of the shares.  
 
 amosa’s intrinsic value is   .  pesos, even after incorporating 
a higher than average discount rate to our DCF model, given 
the greater credit risk that the markets grant to Mexico.  
 
The main risks include slow economic growth, competition, 
execution and the low trading volume of the shares. 

 
  

Key Data

Local Ticker- - - - - - - - - - - - - - - - - - - - - - - - - - - -LAMOSA* MM

Exchange- - - - - - - - - - - - - - - - - - - - - - - - - - - -BMV

Official Website- - - - - - - - - - - - - - - - - - - - - - - - - - - -w w w .lamosa.com

Last price- - - - - - - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - - - - - - -

Dividend yield- - - - - - - - - - - - - - - - - - - - - - - - - - - -2.6%

Last 12-month return- - - - - - - - - - - - - - - - - - - - - - - - - - - --22.8%

Last 12-month price range (MXN)- - - - - - - - - - - - - - - - - - - - - - - - - - - -(40.00 - 29.86)

Expected dividend yield- - - - - - - - - - - - - - - - - - - - - - - - - - - -0.0%

Total expected return- - - - - - - - - - - - - - - - - - - - - - - - - - - -34.0%

Shares Outstanding (Million)- - - - - - - - - - - - - - - - - - - - - - - - - - - -382.8

Marketability- - - - - - - - - - - - - - - - - - - - - - - - - - - -

Market capitalization (USD Million)- - - - - - - - - - - - - - - - - - - - - - - - - - - -

Enterprise value (USD Million)- - - - - - - - - - - - - - - - - - - - - - - - - - - -

2016 2017 2018 2019f

Valuation

P/E 24.1x 9.9x 10.2x 7.7x

P/BV 2.1x 1.9x 1.5x 1.1x

Profitability

EBITDA margin 22.5% 19.0% 18.7% 20.0%

Operating margin 17.6% 15.6% 15.4% 15.1%

Net margin 4.7% 9.3% 7.6% 7.9%

Estimates (MXN million)

Net sales 13,619 17,971 17,727 18,791

YoY% +32.0% - 1.4% +6.0%

Operating income 2,392 2,804 2,731 2,833

YoY% +17.2% - 2.6% +3.7%

EBITDA 3,070 3,423 3,314 3,753

YoY% +11.5% - 3.2% +13.2%

Net income 633 1,677 1,355 1,493

EPS 1.7 4.4 3.5 3.9

YoY% +163.9% - 19.2% +10.2%

Source: Prognosis based on LAMOSA and Bloomberg

MXN 29.86

MXN 40.00Target price (Estimated fair value)

USD 1,034.89
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Prognosis 

 
Unaudited report of 2Q19 
 

 
 
LAMOSA reported total sales of 4,299 million pesos (mp), a drop of -1.6% against the 4,368 mp in 2Q18. The 
company highlights that sales suffered from an environment of low economic growth in Mexico, low investments 
in the construction sector and a contraction in public spending. 
 
The sales of the ceramics division fell -4% YoY to 3,401 mp (accumulated from January to June). On the other 
hand, the revenues from the adhesives´ division increased +8% YoY and stood at 1,042 mp. 
 
Operating results 
 
Cost of sales decreased -2.7%, to 2,537 mp in 2Q19, while SG&A expenses advanced +2.7%, closing the second 
quarter of 2019 at 1,084 mp. Operating income totaled 684 mp, showing an increase of +3.3% vs 2Q18. The 
operating margin reached 15.9% in 2Q19, while it was 15.2% a year ago. “The company recorded these results, 
despite the lack of dynamism in the industry and significant decreases in the main business inputs”. 
 
On the other hand, EBITDA rose +6.1% YoY to 869 mp in 2Q19. The EBITDA margin stood at 20.2%, while it 
reached 18.8% a year ago. 
 
  

Summary of the income statement

MXN millions

2Q19 2Q18 YoY Change 2Q19 2Q18 YoY Change

Revenue 4,299 4,368 -1.6% 8,777 8,652 +1.4%

COGS 2,537 2,608 -2.7% 5,219 5,108 +2.2%

Gross profit 1,762 1,760 +0.1% 3,559 3,544 +0.4%

Gross margin 41.0% 40.3% +69 bp 40.5% 41.0% -41 bp

SG&A 1,084 1,056 +2.7% 2,197 2,087 +5.3%

Operating profit 684 662 +3.3% 1,413 1,418 -0.4%

Operating margin 15.9% 15.2% +75 bp 16.1% 16.4% -29 bp

EBITDA 869 819 +6.1% 1,786 1,731 +3.2%

EBITDA margin 20.2% 18.8% +146 bp 20.3% 20.0% +34 bp

Comprehensive financing cost 90 680 -86.8% 158 306 -48.4%

Net profit 369 -53 n.m. 762 762 +0.0%

Net margin 8.6% -1.2% +980 bp 8.7% 8.8% -13 bp

Basic EPS 0.96 -0.14 n.m. 1.99 1.99 +0.0%

Source: LAMOSA

Non-accumulated data Accumulated data
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Integral result of financing reports a cost in 1Q19 vs a gain in 1Q18 
 
The integral result of financing amounted 90 mp in 2Q19, which compares against the 680 mp in 2Q18. 
 
Net profit 
 
Net income stood at 369 mp in the second quarter of 2019, while a year ago, the net loss was -53 million pesos. 
In the first semester, a profit of 762 million pesos is accumulated, without changes vs 1H18. 
 
Financial position 
 
Lamosa completed investments of 358 mp in 1H19, which will serve to increase the production levels and 
productivity, and to implement “information technologies in South America to continue strengthening operations”. 
 
The cash generation of the company has allowed the management to maintain a net debt to EBITDA ratio at 2.4X 
in 2Q19, same ratio as in 4Q18.  
 
The debt mix is currently 30% in pesos and 70% in US dollars, with 70% of the total maturing in 2021. 
 
Lamosa's financial situation is solid. The current situation is similar to that observed before the acquisition of 
Cerámica de San Lorenzo. 
 

 
 
  

Lamosa is a Monterrey-based leader in the tile industry. It derives most of its revenue and EBITDA from its ceramic tile business. It 
has a production capacity of ~ 182 million m2 of ceramics in its 17 plants (9 in Mexico and 8 in South America). It is also a major 
producer of adhesives with 13 plants in Mexico and one in Guatemala. In addition, LAMOSA is the largest national manufacturer for 
ceramic applications. 
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Financial statements 
 

 
 
  

Income Statement

2016 2017 2018 2019E 17/16 18e/17e 19e/18e

Revenue 13,619 17,971 17,727 18,791 32.0% -1.4% 6.0%

COGS 8,067 11,009 10,701 11,397 36.5% -2.8% 6.5%

Gross profit 5,552 6,962 7,026 7,394 25.4% 0.9% 5.2%

Gross margin 40.8% 38.7% 39.6% 39.3%

SG&A 3,192 4,074 4,243 4,561 27.6% 4.1% 7.5%

Operating profit 2,392 2,804 2,731 2,833 17.2% -2.6% 3.7%

Operating margin 17.6% 15.6% 15.4% 15.1%

EBITDA 3,070 3,423 3,314 3,753 11.5% -3.2% 13.2%

EBITDA margin 22.5% 19.0% 18.7% 20.0%

Comprehensive f inancing result 1,115 455 648 700 -59.2% 42.4% 8.0%

Pre-tax Income 1,277 2,349 2,083 2,133 83.9% -11.3% 2.4%

Taxes 644 672 728 640 4.3% 8.3% -12.1%

Effective tax rate 50.4% 28.6% 34.9% 30.0%

Majority net income 633 1,677 1,355 1,493 164.9% -19.2% 10.2%

Net margin 4.6% 9.3% 7.6% 7.9%

Weighted average number of shares 

outstanding (Million)
385.8 382.8 382.8 382.8

Basic earnings (loss) per share 1.6 4.4 3.5 3.9 167.0% -19.2% 10.2%

Balance Sheet

2016 2017 2018 2019E 17/16 18e/17e 19e/18e

Assets 22,906 23,099 22,784 23,674 0.8% -1.4% 3.9%0 0 0 00 0 0 0

Liabilities 15,680 14,442 13,452 13,048 -7.9% -6.9% -3.0%

Non-current liabilities 11,441 10,028 8,996 8,727 -12.3% -10.3% -3.0%0 0 0 0

Shareholders' equity 7,226 8,658 9,332 10,626 19.8% 7.8% 13.9%

Minority equity 0 0 0 0

Book value per share 18.7 22.6 24.4 27.8 20.8% 7.8% 13.9%

Share price 39.59 43.50 36.00 34.77

P/E 24.13x 9.93x 10.17x 8.92x

P/BV 2.11x 1.92x 1.48x 1.25x

% Chg

% Chg
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  e compan   rognosis  conomía,  inan as e  nversiones, S.  .   rognosis   as been appro 

ved b  t e       e ican Stoc    c ange  to act as an  ndependent  nal st and it is sub ect to 

t e norms of t e  nternal   la s of t e    . Suc  an approval b  no means implies t at  rogno 

sis  as been aut ori ed or is supervised b  t e  ational  an ing and Securities  ommission 

  omisión  acional  ancaria   de  alores . 

  e partners, anal sts and t e entire staff of  rognosis, represent t at       e are morall  solvent, 

bot  in our professional activit  and at a personal level       e compl   it  t e independence 

criteria indicated b  t e internal rules of t e    ,   ic  among ot er criteria includes t at  e do 

not engage in bro erage activities for an  issuer, and neit er do  e  ave a business relations ip 

 it  said issuers       e conform and compl  at all times  it  t e  rofessional  t ics  odes of 

t e  e ican Stoc    c ange communit  and  rognosis       e are free of conflicts of patrimonial 

or economic interest  it  regard to t e issuers  e cover. 

 e,  arlos  ritsc ,  auricio  avera and  uis  avid  arcía  endón certif  t at t e opinions sta 

ted in t is document are a fait ful reflection of our personal opinion on t e compan  ies  or busi 

ness es  t at are t e sub ect of t is report, its affiliates and or t e securities it  as issued.  i e 

 ise,  e certif  t at  e  aven’t received,  e don’t receive and  e  ill not receive an  direct or 

indirect compensation   atsoever in e c ange for stating an  opinion on an  specific regard in 

t is document.   e anal sts   o prepared t is report  ave no positions in t e aforementioned 

securities.   e fundamental anal sts involved in t e preparation of t is document receive com 

pensations based on t e  ualit  and accurac  of t is report and competitive factors. 

  e target price included in t is report reflects t e forecasted performance of t e s ares in a spe 

cific period.   is performance ma  be related to t e valuation met od and ot er factors.   e fun 

damental valuation met od used b   rognosis is based in a combination of one or more generall  

accepted financial anal sis met odologies t at ma  include valuation using multiples, discounted 

cas  flo s      , sum of t e parts, li uidation value and an  ot er met odolog  t at ma  be 

ade uate for eac  particular case.  t er factors include t e flo  of general or specific ne s on 

t e compan , t e perception of t e investors regarding t e rig t moment to invest, merger and 

ac uisition operations and t e appetite of t e mar et in specific industries, among ot ers.  n  of 

t ese factors, or all of t em combined, ma  lead to a recommendation t at contradicts t e one 

prescribed b  t e fundamental valuation on its o n.  i e ise, t e fore-casts included in t is report 

are based on assumptions t at ma  or not be reali ed.  ast returns do not guarantee future re 

turns.  onstant updates ma  be publis ed b  an  issuer depending on -t e fre uenc  of t e 

events, announcements, mar et conditions or an  ot er public information. 

  is report is based on public information and sources considered trust ort     e do not guaran 

tee t e accurac , trut fulness or t oroug ness of said information.   e information and opinions 

in t is report do not constitute an offer to bu  or sell nor an invitation to ma e an offer to bu  or 

sell securities or an  ot er financial instrument.   is document does not provide personali ed 

advice and it doesn’t ta e into consideration specific investment strategies and goals, financial 

situation, or particular needs of an  per-son t at ma  receive t e report.   e recipient of t is re 

port s all ma e  is  er o n decisions and consider it as a factor among man  ot ers in t eir deci 

sion ma ing.  

 elevant information on  rognosis, its anal sts and t is report  rognosis 

 conomía,  i nan as e  nversiones S. .  

 

•  ver     ears of direct e perience 

anal  ing debt and e uit  securities 

•     and secondar  mar et reports and 

promotion 

• Solid team of anal sts  it  e perience 

in  all Street, t e “ it ”,  atin  merica 

and  e ico 

•  eader in t e coverage of medium and 
small si ed companies 

•  eno n independent provider of eco 
nomic and financial forecasts 
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