
MONEX B 
Precio actual: MXN 12.85. 
Valor teórico: MXN 26.90. Desc. por liquidez: 45%. 
Precio objetivo 12 meses: MXN 14.8 / alto riesgo. 

 

Reporte trimestral del 1T20 

lunes, 04 de mayo de 2020 
 

Prognosis 

Naturaleza contra cíclica de la intermediación de divisas apoya resultados del 1T 
muy superiores a nuestra expectativa. La compañía aprovecha utilidades para 
crear una reserva de 100 millones de pesos contra potenciales impagos en 2020 
 

• Operando en un ambiente recesivo, Monex presentó resultados sólidos en el 1T, apoyado 
principalmente por amplios diferenciales cambiarios tanto en su negocio de divisas local, en donde 
es líder, como en su dinámico negocio internacional. 

 

• En 1T20/1T19 los ingresos totales, resultado operativo y neto subieron +24%, +13% y +5.0%. Los 
márgenes operativo y neto cayeron a 25% y 17.8%, ante un sustancial incremento en los gastos 
totales, relacionado con la conversión a pesos de gastos en moneda dura. 
 

• De manera prudente, la compañía decidió crear una reserva general por 100 mdp para cubrir riesgos 
de crédito que pudieran presentarse como consecuencia de una potencial crisis de liquidez de la 
economía mexicana. La administración destaca que la utilidad neta en el 1T20 hubiera crecido 23%, 
de no haber constituido la reserva. 
 

• El modelo de negocio de Monex nos parece resiliente, dada la característica contra cíclica de su 
principal fuente de ingresos y su relativamente baja exposición al riesgo crediticio. La compañía 
goza de amplia liquidez y capitalización.  

 
▪ A pesar de resultados superiores a nuestras estimaciones en el 1T20, hemos decidido mantenerlas 

para todo el año. Advertimos, sin embargo, que nuestra estimación de utilidad neta podría verse 
comprometida de surgir impagos importantes en la cartera de crédito de Banco Monex.  
 

▪ El valor teórico de la acción se mantiene en 26.90 pesos, pero decidimos aumentar el descuento 
de liquidez de 40% a 45%, por lo que nuestro precio objetivo cae a 14.80 y es equivalente a 0.7X 
el valor en libros estimado para el 2020. 
 

▪ La administración continúa implementando su estrategia de negocios con éxito, al tiempo que 
mantiene sus esfuerzos por mejorar la visibilidad y bursatilidad de la acción. 
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• Resultado 1T20/1T19. El ingreso total de 
operación fue de 2,353 millones de pesos 
(mdp), un avance de +23.7%, apoyado en 
fuertes crecimientos en la operación de divisas 
y pagos internacionales. A la par, sorprendió el 
negocio de “derivados” al incrementar ingresos 
por +149.6%; mientras que, el negocio de 
“crédito y captación” perdió dinamismo al caer 
-47.3%. El resultado de operación y el neto 
sumaron 588 mdp y 419 mdp, respectivamente, 
incrementos de +13% y +5% vs 1T19. 
 

• Estimaciones 2020. Prevemos un crecimiento 
de ingresos totales del +8.5%, con un margen 
operativo del 24%, lo que redunda en una UPA 
para el 2020 de 2.8 pesos, un crecimiento anual 
proyectado de +7%. 

 

• Monitoreo de Estrategia. La expansión de 
líneas de negocios y la diversificación de 
ingresos avanza satisfactoriamente. No 
obstante, dada la actual alta volatilidad en los 
mercados financieros, los ingresos 
relacionados a divisas probablemente 
aumentarán más que proporcionalmente que 
las otras fuentes de ingresos. 

 

• Precio Objetivo y Bursatilidad. Aplicamos un 
descuento del 45% al valor teórico de la 
emisora que resulta de promediar una 
valuación por múltiplos comparativos con el 
“valor justo”, resultado del modelo de 
Damodaran. 

 

• Riesgos: Disminución del comercio exterior. 
Competencia. Regulación. Ejecución. 

 
  

Datos Clave

---------------------------- MONEXB

Bolsa de Valores---------------------------- BMV

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

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

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

---------------------------- 3.6%

Rendimiento de Dividendo Esperado---------------------------- 1.2%

---------------------------- 26.8%

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

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

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

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

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

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

P/VL----------------------------

Página Oficial----------------------------

2017 2018 2019 2020e

Estimados (MXN millones)

Ingreso total de la operación 6,701 7,086 8,049 8,735

     Var. % 5.7% 13.6% 8.5%

Utilidad operativa 1,518 1,534 1,915 2,095

     Var. % 1.1% 24.8% 9.4%

Resultado neto 1,102 1,116 1,380 1,482

     Var. % 1.2% 23.7% 7.3%

UPA 2.1 2.1 2.6 2.8

     Var. % 1.2% 24.4% 7.3%

Valuación

 P/U 9.6x 6.8x 4.6x 4.6x

 P/VL 1.3x 0.8x 0.7x 0.6x

Rentabilidad

ROE 15.1% 13.7% 15.5% 15.1%

Margen financiero 34.2% 28.7% 22.8% 16.2%

Margen neto 16.4% 15.7% 17.2% 17.0%

Calificación Crediticia

Largo Plazo

Corto Plazo

Perspectiva

Fuente: MONEX y pronósticos de Prognosis

N/A: no aplica

MXN 16.14

Último Precio MXN 12.85

25.6%

Clave Pizarra

Precio Objetivo 12 Meses

Rendimiento Potencial

Rendimiento 12 Meses de Dividendo 

Rendimiento Total Potencial

Rendimiento 12 Meses de MONEX -8.9%

UDM Rango de Precios (MXN) (14.20 - 11.60)

Acciones en Circulación (millones) 532.9

www.monex.com.mx

Baja

Val. Capitalización (USD millones) USD 281.31

P/U (12 meses) 4.9

0.6

Rendimiento 12 meses vs IPC

Negativo Estable
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1. Reporte del 1T20 
 

 
 
En el 1T20 el ingreso total de la operación sumó 2,353 millones de pesos (mdp), un incremento de +23.8% 
a/a, ligeramente por arriba de nuestras estimaciones. En cuanto a las líneas de negocio, sorprendió el negocio 
de “derivados” al incrementar +149.6%, alcanzando ingresos por 187 mdp. Mientras que, la principal 
generadora de negocio fue “divisas y pagos internacionales”, que se incrementó +32%, representando el 
70.5% de los ingresos totales de Monex (vs. 66.2% en 1T19). Por su parte, dentro de esta línea, los ingresos en 
“México” crecieron +25.4% a/a, representando el 38.9% de los ingresos, y los ingresos de las “subsidiarias en el 
Extranjero”, subieron +41% a/a y tienen un peso de 31.6% en los ingresos. 
 
Por otro lado, el negocio de “crédito y captación” perdió dinamismo al caer -47.3% a/a en 1T20, afectado por 
el contexto actual; mientras que la “intermediación bursátil” y los “servicios fiduciarios” crecieron +19.8% 
a/a y +11.4% a/a, respectivamente. Finalmente, la línea de “arrendadora” perdió ritmo al caer -40% a/a. 
 
Pasando a la información financiera, los gastos de ventas de administración y promoción subieron +27.8% 
a/a, sumando 1,765 mdp en el 1T20, afectados por la depreciación del peso frente al dólar.  
 
Finalmente, la utilidad operativa fue de 588 mdp, +13.1% anual; mientras que, la utilidad neta sumó 419 mdp 
(UPA de 0.79 pesos en el trimestre), +5.3% mayor que en el 1T19. Cabe mencionar que la administración 
destaca que la utilidad neta en el 1T20 hubiera crecido 23%, de no haber constituido la reserva. 
 
  

1T 2020 1T 2019
Variación 

anual

Ingreso total de la operación 2,353 1,901 +23.8%

Gastos de administración y promoción 1,765 1,381 +27.8%

Utilidad operativa 588 520 +13.1%

Margen operativo 25.0% 27.4% -236 pb

Resultado antes de impuestos a la utilidad 588 521 +13.0%

Impuestos ISR 166 121 +37.2%

Resultado antes de operaciones discontinuadas 422 400 +5.5%

Resultado neto 419 398 +5.3%

Margen neto 17.8% 20.9% -313 pb

Fuente: Prognosis con base en MONEX

Resumen del Estado de Resultados (MXN millones)

Cifras desacumuladas
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El capital contable en el año aumentó +16.9% a/a en el 1T20 a 10,857 mdp. Lo anterior significó un valor en 
libros por acción de 20.38 pesos.  
 
  

1T 2020 % 1T 2019 %
Variación 

anual

Disponibilidades 13,254 10.2% 12,524 12.5% +5.8%

Inversiones en valores 39,951 30.8% 35,239 35.1% +13.4%

Cartera de crédito (neto) 25,623 19.8% 23,610 23.5% +8.5%

Cuentas por cobrar 20,798 16.1% 19,213 19.1% +8.3%

Inmuebles, mobiliario y equipo 904 0.7% 571 0.6% +58.3%

Inversiones permanentes 135 0.1% 124 0.1% +9.5%

Otros activos 3,576 2.8% 3,126 3.1% +14.4%

Suma del Activo 129,524 100.0% 100,424 100.0% +29.0%

Captación tradicional 52,239 40.3% 44,426 44.2% +17.6%

Préstamos bancarios 2,063 1.6% 2,614 2.6% -21.1%

Colaterales vendidos 11,338 8.8% 1,081 1.1% +948.7%

Derivados 7,746 6.0% 2,633 2.6% +194.2%

Otras cuentas por pagar 32,433 25.0% 24,784 24.7% +30.9%

Suma del Pasivo 118,667 91.6% 91,133 90.7% +30.2%

Capital contribuido 2,818 2.2% 2,818 2.8% +0.0%

Capital ganado 8,003 6.2% 6,441 6.4% +24.2%

Suma del Capital 10,857 8.4% 9,290 9.3% +16.9%

Suma del Pasivo y Capital 129,524 100.0% 100,424 100.0% +29.0%

Fuente: Prognosis con base en MONEX

Resumen del Balance General (MXN millones)
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2. Valuación 
 
Valuamos Monex B haciendo un análisis de múltiplos de empresas comparativas y utilizando el múltiplo implícito 
que calcula el valor “justo” del capital contable. Para consultar el detalle de la valuación se puede consultar el 
capítulo 5 de nuestro reporte al 4T19. 
 

3. Eventos Relevantes 
 

Decreto de dividendos: “Como parte de los acuerdos adoptados por la Asamblea Anual General Ordinaria de 
Accionistas celebrada el 29 de abril de 2020, se resolvió decretar el pago de un dividendo de $70 mdp”. Cabe 
mencionar, que los recursos para este dividendo provienen de su subsidiaria en el extranjero, Monex Europe, la 
cual no es parte de Monex Grupo Financiero.  
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Resumen Anual del Estado de Resultados de MONEX (MXN millones)

2016 2017 2018 2019 2020e

Ingreso total de la operación 6,398 6,701 7,086 8,049 8,735

Gastos de administración y promoción 5,008 5,183 5,552 6,134 6,640

Utilidad operativa 1,390 1,518 1,534 1,915 2,095

Margen operativo 21.7% 22.7% 21.7% 23.8% 24.0%

Resultado antes de impuestos a la utilidad 1,390 1,518 1,534 1,915 2,095

Impuestos ISR 319 416 411 532 611

Resultado antes de operaciones discontinuadas 1,071 1,102 1,123 1,383 1,485

Resultado neto 1,071 1,102 1,116 1,380 1,482

Margen neto 16.7% 16.4% 15.7% 17.2% 17.0%

Crecimiento del ingreso total de la operación, % 28.8% 4.7% 5.7% 13.6% 8.5%

Crecimiento de la utilidad operativa, % 47.7% 9.2% 1.1% 24.8% 9.4%

Crecimiento de la utilidad neta, % 71.4% 2.9% 1.2% 23.7% 7.3%

Otros Rubros e Indicadores

2016 2017 2018 2019 2020e

ROE, % 17.0% 15.1% 13.7% 15.5% 15.1%

ROA, % 1.7% 1.4% 1.1% 1.4% 1.3%

Margen financiero, % 33.8% 34.2% 28.7% 22.8% 16.2%

Número de acciones en circulación (millones) 536.2 536.0 536.0 532.9 532.9

Utilidad por acción 2.0 2.1 2.1 2.6 2.8

Valor en libros por acción 13.6 15.2 16.6 18.4 21.0

P/U 5.0 9.6 6.8 4.6 4.6

P/VL 0.7 1.3 0.8 0.7 0.6

Resumen del Balance General (MXN millones)

2016 2017 2018 2019 2020e

Activo 80,294 102,773 98,944 112,108 116,764

Cartera de crédito total (neto) 17,987 20,228 23,504 23,412 24,214

Cartera de crédito vigente 18,212 20,385 23,410 23,315 24,015

Cartera de crédito vencida 82 200 521 530 636

Pasivo 72,987 94,624 90,042 102,284 105,577

Capital contable 7,307 8,148 8,902 9,824 11,187

Fuente: Prognosis, MONEX y BMV
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1Q20 quarterly report 

May 4, 2020 
 

Prognosis 

Countercyclical nature of FX trading supports Q1 results well above our 
expectations. Monex takes advantage of strong earnings and creates a 
reserve of 100 million pesos for potential defaults 
 

• Operating in a recessive environment, Monex presented solid results in Q1, supported mainly by 
wide FX spreads, both in its local business, where it is the leader, and in its dynamic international 
business.  

 

• In 1Q20/1Q19, total revenues, operating profit and net profit grew +24%, +13% and +5%, 
respectively. The operating and net margins decreased to 25% and 17.8%, given a substantial 
increase in total expenses, related to the effect of FX depreciation on foreign currency expenses.  

 

• Prudently, the company decided to create a general reserve of 100 mp to cover credit risk that may 
arise because of a potential liquidity crisis in the Mexican economy. Management highlights that 
the net profit in 1Q20 would have grown 23%, if the general reserve had not been created.  
 

• The business model of Monex seems resilient to us, given the countercyclical nature of its main 
source of income and its relatively low exposure to credit risk. The company has ample liquidity 
and capitalization.  
 

• Despite results above our estimates in 1Q20, we have decided to maintain our forecasts for the 
entire year. We warn, however, that our estimate of net income could be compromised if significant 
defaults arise in Banco Monex’s credit port olio.  
 

• The theoretical value of the share remains at 26.90 pesos, but we have decided to increase the 
liquidity discount from 40% to 45%, so our target prices falls to 14.80 pesos and is equivalent to 
0.7X  one ’s projected book value for 2020.  

 

• Management continues to successfully implement its business strategy, while maintain its efforts 
to improve the visibility and marketability of Monex B shares.  
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• 1Q20/1Q19 results. Total operating income 
reached 2,353 million pesos (mp), +23.7%, 
supported by solid results in FOREX services. At 
t e same time, t e “derivatives” business line 
surprised with a +149.6% increase in revenues, 
w ile t e “loans and deposits” line lost dynamism 
and decreased -47.3%. Operating income and 
net income amounted 588 mp and 419 mp, 
respectively, recording increases of +13% and 
+5% vs the 1Q19 figures. 

 

• 2020 Forecasts. We expect total income to grow 
+8.5%, with an operating margin of 24%, resulting 
in an EPS of 2.8 ps in 2019, an annual projected 
growth of +7%. 

 

• Strategy. The company continues with its efforts 
to expand all business lines, diversifying its 
income sources. However, due to current high 
market volatility, income from the FOREX 
businesses will likely disproportionally increase in 
2020.  

•  

• Target price and marketability. We applied a 
45% discount on the theoretical value of the 
shares. This theorical value results from 
Damodaran’s “ air value” model, adjusted by peer 
comparisons. 

 
• Risks. A drop-in international trade activity, 

competition, regulation and execution. 

 
 
 
 
 

Key Data

Local Ticker----------------------------MONEXB

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

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

Last Price----------------------------

Expected Return----------------------------

LTM Dividend Yield----------------------------3.6%

Expected Dividend Yield----------------------------1.2%

Total Expected Return----------------------------26.8%

LTM Stock Price Return----------------------------

LTM Price Range (MXN)----------------------------

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

Trading Volume----------------------------

Market Cap (USD Million)----------------------------

P/E (TTM)----------------------------

Price/Book Value----------------------------

Official Website----------------------------www.monex.com.mx

2017 2018 2019 2020f

Estimates (MXN million)

Total operating revenues 6,701 7,086 8,049 8,735

YoY% 5.7% 13.6% 8.5%

Operating income 1,518 1,534 1,915 2,095

YoY% 1.1% 24.8% 9.4%

Net profit (loss) 1,102 1,116 1,380 1,482

YoY% 1.2% 23.7% 7.3%

EPS 2.1 2.1 2.6 2.8

YoY% 1.2% 24.4% 7.3%

Valuation

P/E 9.6x 6.8x 4.6x 4.6x

P/BV 1.3x 0.8x 0.7x 0.6x

Profitability

ROE 15.1% 13.7% 15.5% 15.1%

Financial margin 34.2% 28.7% 22.8% 16.2%

Net margin 16.4% 15.7% 17.2% 17.0%

Credit Rating

Long Term

Short Term

Outlook

Source: MONEX and Prognosis estimates

n.m.: not meaningful
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1. 1Q20 report 
 

 
 
In 1Q20, total operating income reached 2,353 million pesos (mp), increasing +23.8% y/y. As for the business 
lines, the “derivatives” business surprised with an increase of +149.6% y/y, reaching revenues of 187 mp. While 
the principal business line was "foreign exchange and payments services" which increased +32%, 
representing 70. % o   one ’s total income  vs.   .2% in 1Q19 .  or its part, wit in t is line, revenues in “ e ico” 
grew +2 . % y y, representing  8.9% o  total income, and t e revenues o  “subsidiaries abroad” rose + 1% y y 
with a participation of 31.6% in total income.  
 
On the other hand, the “loans and deposits” business lost dynamism falling -47.3% y/y, affected by the current 
economic context, while “securities brokerae” and “trust services” grew +19.8% y/y and +11.4% y/y, 
respectively. Finally, the small-recently-created ‘leasing” line, lost pace and decreased -40% y/y.  
 
Regarding financial information, SG&A expenses rose +27.8% y/y, amounting 1,765 mp in 1Q20, related to the 
effect of FX depreciation on foreign currency expenses. 
 
Finally, the operating profit reached 588 mp, +13.1% y/y, while the net income added 419 mp (EPS of 0.79 
pesos in the quarter), +5.3% higher than in 1Q19. It is worth mentioning that Management highlights that the net 
profit in 1Q20 would have grown 23% if the general reserve had not been created. 
  

1Q 2020 1Q 2019 YoY Change

Total operating revenues 2,353 1,901 +23.8%

Management and promotion expenses 1,765 1,381 +27.8%

Operating income 588 520 +13.1%

Operating margin 25.0% 27.4% -236 pb

Earnings before taxes 588 521 +13.0%

Taxes 166 121 +37.2%

Earnings before discontinued operations 422 400 +5.5%

Net profit (loss) 419 398 +5.3%

Net margin 17.8% 20.9% -313 pb

Source: MONEX

Accumulated data

Summary of the Income Statement (MXN millions)
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The stockholders' equity rose +16.9% y/y in 1Q20 to 10,857 mp. The book value per share reached 20.4 pesos. 
 
  

1Q 2020 % 1Q 2019 %
YoY 

Change
Existing financial resources 13,254 10.2% 12,524 12.5% +5.8%

Investments 39,951 30.8% 35,239 35.1% +13.4%

Loan portfolio (net) 25,623 19.8% 23,610 23.5% +8.5%

Accounts receivable 20,798 16.1% 19,213 19.1% +8.3%

Property, plant and equipment 904 0.7% 571 0.6% +58.3%

Permanent investments 135 0.1% 124 0.1% +9.5%

Other assets 3,576 2.8% 3,126 3.1% +14.4%

Total Assets 129,524 100.0% 100,424 100.0% +29.0%

Traditional deposits 52,239 40.3% 44,426 44.2% +17.6%

Bank loans 2,063 1.6% 2,614 2.6% -21.1%

Collaterals sold 11,338 8.8% 1,081 1.1% +948.7%

Derivatives 7,746 6.0% 2,633 2.6% +194.2%

Other liabilities 32,433 25.0% 24,784 24.7% +30.9%

Total Liabilities 118,667 91.6% 91,133 90.7% +30.2%

Contributed capital 2,818 2.2% 2,818 2.8% +0.0%

Gained capital 8,003 6.2% 6,441 6.4% +24.2%

Stockholder's Equity 10,857 8.4% 9,290 9.3% +16.9%

Total Liabilities + Equity 129,524 100.0% 100,424 100.0% +29.0%

Source: Prognosis based on MONEX

Summary of the Balance Sheet (MXN millions)
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2. Valuation 
 
We valued Monex B with two methods: 1) Peer valuation and 2) The implicit price or “ air” value ratio valuation. 
A more detailed explanation of our valuation model is presented in our 4Q19 report. 
 

3. Relevant Events 
 
Dividend payment: On April 29, 2020, during the annual shareholder’s meeting, a dividend payment equivalent 
to MXN 70 million was granted. It is worth mentioning that the resources for this dividend come from its foreign 
subsidiary, Monex Europe, which is not part of Monex Grupo Financiero.  
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Summary of the Income Statement (MXN millions)

2016 2017 2018 2019f 2020f

Total operating revenues 6,398 6,701 7,086 8,049 8,735

Administrative, sales and general expenses 5,008 5,183 5,552 6,134 6,640

Operating income 1,390 1,518 1,534 1,915 2,095

Operating margin 21.7% 22.7% 21.7% 23.8% 24.0%

Earnings before income taxes 1,390 1,518 1,534 1,915 2,095

Taxes 319 416 411 532 611

Earnings before discontinued operations 1,071 1,102 1,123 1,383 1,485

Net income 1,071 1,102 1,116 1,380 1,482

Net margin 16.7% 16.4% 15.7% 17.2% 17.0%

Growth of total operating revenues, % 28.8% 4.7% 5.7% 13.6% 8.5%

Growth of operating income, % 47.7% 9.2% 1.1% 24.8% 9.4%

Growth of net income, % 71.4% 2.9% 1.2% 23.7% 7.3%

Other Indicators

2016 2017 2018 2019f 2020f

ROE, % 17.0% 15.1% 13.7% 15.5% 15.1%

ROA, % 1.7% 1.4% 1.1% 1.4% 1.3%

Financial margin, % 33.8% 34.2% 28.7% 22.8% 16.2%

Shares outstanding (millions) 536.2 536.0 536.0 532.9 532.9

EPS 2.0 2.1 2.1 2.6 2.8

Book value per share 13.6 15.2 16.6 18.4 21.0

P/E 5.0 9.6 6.8 4.6 4.6

P/BV 0.7 1.3 0.8 0.7 0.6

Summary of the Balance Sheet (MXN millions)

2016 2017 2018 2019f 2020f

Assets 80,294 102,773 98,944 112,108 116,764

Loan portfolio (net) 17,987 20,228 23,504 23,412 24,214

Performing loan portfolio 18,212 20,385 23,410 23,315 24,015

Non-performing loan portfolio 82 200 521 530 636

Liabilities 72,987 94,624 90,042 102,284 105,577

Stockholder's Equity 7,307 8,148 8,902 9,824 11,187

Source: Prognosis, MONEX and BMV
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  e company  rognosis  conom a,  inan as e  nversiones,  . C.   rognosis   as been appro 

ved by t e       e ican  toc    c ange  to act as an  ndependent  nalyst and it is subject to 

t e norms o  t e  nternal  ylaws o  t e    .  uc  an approval by no means implies t at  rogno 

sis  as been aut ori ed or is supervised by t e  ational  an ing and  ecurities Commission 

 Comisión  acional  ancaria y de  alores . 

  e partners, analysts and t e entire sta   o   rognosis, represent t at   1  we are morally solvent, 

bot  in our pro essional activity and at a personal level   2  we comply wit  t e independence 

criteria indicated by t e internal rules o  t e    , w ic  among ot er criteria includes t at we do 

not engage in bro erage activities  or any issuer, and neit er do we  ave a business relations ip 

wit  said issuers      we con orm and comply at all times wit  t e  ro essional  t ics Codes o  

t e  e ican  toc    c ange community and  rognosis      we are  ree o  con licts o  patrimonial 

or economic interest wit  regard to t e issuers we cover. 

 e, Carlos  ritsc  and  na  lbo certi y t at t e opinions stated in t is document are a  ait  ul 

re lection o  our personal opinion on t e company ies  or business es  t at are t e subject o  t is 

report, its a  iliates and or t e securities it  as issued.  i ewise, we certi y t at we  aven  t recei 

ved, we don t receive and we will not receive any direct or indirect compensation w atsoever in 

e c ange  or stating any opinion on any speci ic regard in t is document.   e analysts w o pre 

pared t is report  ave no positions in t e a orementioned securities.   e  undamental analysts 

involved in t e preparation o  t is document receive compensations based on t e  uality and 

accuracy o  t is report and competitive  actors. 

  e target price included in t is report re lects t e  orecasted per ormance o  t e s ares in a spe 

ci ic period.   is per ormance may be related to t e valuation met od and ot er  actors.   e  un 

damental valuation met od used by  rognosis is based in a combination o  one or more generally 

accepted  inancial analysis met odologies t at may include valuation using multiples, discounted 

cas   lows   C  , sum o  t e parts, li uidation value and any ot er met odology t at may be 

ade uate  or eac  particular case.  t er  actors include t e  low o  general or speci ic news on 

t e company, t e perception o  t e investors regarding t e rig t moment to invest, merger and 

ac uisition operations and t e appetite o  t e mar et in speci ic industries, among ot ers.  ny o  

t ese  actors, or all o  t em combined, may lead to a recommendation t at contradicts t e one 

prescribed by t e  undamental valuation on its own.  i ewise, t e  ore-casts included in t is report 

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

turns. Constant updates may be publis ed by any issuer depending on -t e  re uency o  t e 

events, announcements, mar et conditions or any ot er public in ormation. 

  is report is based on public in ormation and sources considered trustwort y  we do not guaran 

tee t e accuracy, trut  ulness or t oroug ness o  said in ormation.   e in ormation and opinions 

in t is report do not constitute an o  er to buy or sell nor an invitation to ma e an o  er to buy or 

sell securities or any ot er  inancial instrument.   is document does not provide personali ed 

advice and it doesn t ta e into consideration speci ic investment strategies and goals,  inancial 

situation, or particular needs o  any per-son t at may receive t e report.   e recipient o  t is re 

port s all ma e  is  er own decisions and consider it as a  actor among many ot ers in t eir deci 

sion ma ing.  

 elevant in ormation on  rognosis, its analysts and t is report  rognosis  

 conom a,  inan as e  nversiones  .C. 
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