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= Asur reported significant growth and higher profitability, in line with
expectations, confirming the strength of its operations, although the
impact on the stock price should be neutral
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=  While the company maintains the most attractive valuation in the
sector (9.3x vs. 10.6x average), we continue to believe that for the time BUY

being there are greater catalysts in other stocks in the industry g#ffempfice :g;éég

Ly . . .. . Estimated dividend $19:93
Solid increase in passenger traffic and efficiencies boost growth. Asur Dividend (%)e 3.9%
presented relevant increases derived from the positive performance of traffic, ngs'dsriigtem'a' Us $22§'492°/;
also supported by higher maximum tariffs. Thus, total passengers increased PT ADS US$334.00
0 : ; : _ Shares per ADS 10
19.2% y/y, while operating revenues (s1.m? of ae.ronau.tlcal and. non e - Min LT (5] 576.9 3741
aeronautical) rose 21.8% y/y to MXN 6.3 billion, in line with our estimate. Market Cap (US$m) 8,544.3
Despite the MXN 196.4 million non-recurring income in Puerto Rico in 1Q22, ?:gtes Outstanding (m) 633?]/00
expense control led to an EBITDA advance of 23.2% y/y to MXN 4.5 billion, Daily Tumover ($m) 349.2

: LR . : . : . Valuation metrics LTM

with an expansion in the respective margin (excluding construction services) of FV/ERITDA 9.9

0.9pp to 71.9%, slightly better than our expectation (71.3%e). Continues with PIE 14.9x
the most attractive valuation in the sector. Although we will be monitoring MSCI ESG Rating® A
the demand evolution in Colombia after the drop in passengers in March, in the Relative Performance to Mexbol
aggregate we believe that Asur's traffic performance will continue to show LTM

strength. The results confirm the favorable growth outlook, while highlighting ig:

the healthy balance sheet (ND/EBITDA of -0.1x) and the payment of dividends 0%

(ordinary and extraordinary) in cash to be proposed at the Shareholder’s 20%

meeting of MXN 19.93 per share (yield of ~3.9%). Incorporating the figures, 12:2

the FV/EBITDA multiple decreased from 10.1x to 9.3x, reflecting an attractive -10%

valuation vs. 10.9x national sector average. While we reiterate our BUY O rze w2 w2 s Aer
recommendation due to the strong fundamentals, in our opinion there are other MEXBOL
alternatives in the industry whose demand should get a further boost from

nearshoring.

ASURB

Financial Statements Valuation and financial metrics

M XN, million 2021 2022 2023E 2024E 2021 2022 2023E 2024E
Revenues 18,785 25,314 27,115 31,705 FV/EBITDA 16.2x 10.1x 8.7x 7.9x
Operating Income 8,658 14,675 16,275 18,092 P/E 25.7x 15.4x 14.6x 13.0x
EBITDA 10,294 16,211 18,350 20,182 P/BV 3.4x 3.1x 2.9x 2.6x
EBITDA Margin 54.8% 64.0% 67.7% 63.7%
Net Income 5,984 9,963 10,557 11,789 ROE 16.1% 23.9% 23.4% 23.5%
Net Margin 31.9% 39.4% 38.9% 37.2% ROA 9.1% 14.0% 14.8% 15.6%
EBITDA/ Interest exp. 12.2x 18.9x 22.0x 23.9x
Total Assets 65,831 70,920 71,104 75,505 Net Debt/EBITDA 0.5x 0.1x 0.0x -0.1x
Cash 8,770 13,175 14,744 16,924 Debt/Equity 0.3x 0.3x 0.3x 0.2x
Total Liabilities 20,061 21,904 18,503 17,093
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between the original document in Spanish and its English
translation. For this reason, the original research paper in
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was released before the English translation. The original
document entited “Buen reporte que reafirma las
1 perspectivas positivas” was released on April 24, 2023.
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Asur - Results 1Q23

MXN, million

Diff% vs
Concept 1Q22 1Q23 Var % 1Q23e Estim.
Revenue 5,426 6,449 18.9% 6,423 0.4%
Operating Income 3,374 4,014 19.0% 3,939 1.9%
Ebitda 3,676 4,530 23.2% 4,464 1.5%
Net Income 2,194 2,512 14.5% 2,532 -0.8%
Margins
Operating Margin 62.2% 62.2% 0.1pp 61.3% 0.9pp
Ebitda Margin 67.8% 70.2% 2.5pp 69.5% 0.7pp
Net Margin 40.4% 39.0% -1.5pp 39.4% -0.5pp
EPS $7.31 $8.37 14.5% $8.44 -0.8%
Income Statement (Million pesos)
Year 2022 2022 2023 Change Change
Quarter 1 4 1 % yly % qglq
Net Revenue 5,425.8 7,273.6 6,449.4 18.9% -11.3%
Cost of goods sold 116.2 124.0 153.1 31.7% 23.5%
Gross profit 3,757.2 5,379.7 4,622.0 23.0% -14.1%
General expenses 1,171.0 1,485.0 608.4 -48.0% -59.0%
Operating Income 3,373.8 3,894.8 4,013.7 19.0% 3.1%
Operating Margin 62.2% 53.5% 62.2% 0.1pp 8.7pp
Depreciation 302.5 532.3 516.8 70.8% -2.9%
EBITDA 3,676.3 4,427.1 4,530.4 23.2% 2.3%
EBITDA Margin 67.8% 60.9% 70.2% 2.5pp 9.4pp
Interes income (expense) net (241.6) (294.9) (527.8) 118.5% 79.0%
Interest expense 226.1 311.2 306.0 35.3% -1.7%
Interest income 80.4 187.1 265.1 229.8% 41.7%
Other income (expenses) 0.0 0.0 0.0 N.A. N.A.
Exchange Income (loss) (95.9) (170.8) (486.9) 407.7% 185.0%
Unconsolidated subsidiaries 0.0 0.0 0.0 N.A. N.A.
Income before taxes 3,132.2 3,599.9 3,485.8 11.3% -3.2%
Income taxes 782.4 850.1 883.6 12.9% 3.9%
Discontinued operations 0.0 0.0 0.0 N.A. N.A.
Consolidated Net Income 2,349.8 2,749.8 2,602.2 10.7% -5.4%
Minorities 156.1 188.5 89.9 -42.4% -52.3%
Net Income 2,193.7 2,561.2 2,512.4 14.5% -1.9%
Net margin 40.4% 35.2% 39.0% (1.5pp) 3.7pp
EPS 7.312 8.537 8.375 14.5% -1.9%
Balance Sheet (Million pesos)
Total Current Assets 13,787.9 18,080.2 20,033.8 45.3% 10.8%
Cash & Short Term Investments 9,962.2 13,175.0 15,108.2 51.7% 14.7%
Long Term Assets 53,552.4 52,839.4 50,764.4 -5.2% -3.9%
Property, Plant & Equipment (Net) 155.7 156.7 150.7 -3.2% -3.8%
Intangible Assets (Net) 53,217.1 52,658.1 50,590.5 -4.9% -3.9%
Total Assets 67,340.3 70,919.5 70,798.2 5.1% -0.2%
Current Liabilities 4,150.5 5,564.0 5,602.0 35.0% 0.7%
Short Term Debt 1,101.5 1,870.0 1,770.0 60.7% -5.3%
Accounts Payable 309.9 307.1 245.8 -20.7% -20.0%
Long Term Liabilities 15,432.1 16,339.9 14,660.4 -5.0% -10.3%
Long Term Debt 5,983.2 13,334.8 11,7443 96.3% -11.9%
Total Liabilities 19,582.6 21,903.9 20,262.4 3.5% -7.5%
Common Stock 47,757.7 49,015.6 50,535.8 5.8% 3.1%
Preferred Stock 8,588.6 7,394.8 7,147.3 -16.8% -3.3%
Total Equity 39,169.1 41,620.8 43,388.5 10.8% 4.2%
Liabilities & Equity 67,340.3 70,919.5 70,798.2 5.1% -0.2%
Net Debt 34184 2,029.8 (1,593.9) N.A. N.A.
Cash Flow (Million pesos)
Cash Flow from Operating Activities 3,110.2 3,163.1 3,805.6
Cash Flow from Investing Activities (1,358.3) (1,238.1) 26.2
Cash Flow from Financing Activities (497.4) (2,378.7) (1,172.4)
FX effect on cash (62.3) (288.8) (726.1)
Change in Cash Balance 1,192.2 (742.4) 1,933.2

Source: Banorte, MSE.
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Revenue & EBITDA Margin
MXN, million
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ASUR 1Q23 - Passenger, Revenue, EBITDA and EBITDA Margin per region
Million - passengers and MXN

Region Passengers \;7; Revenue* ;//z;/r EBITDA \){7; Il%llilrg?rﬁ* \;7;

Mexico 11,073 22.8% 4,692 26.9% 3,594 28.2% 76.6% 0.8pp
San Juan Puerto Rico 2,907 21.6% 951 8.7% 520 3.7% 54.7% -2.6pp
Colombia 3,885 8.8% 657 9.0% 416 11.8% 63.3% 1.6pp
Total 17,865 19.2% 6,300 21.8% 4,530 23.2% 71.9% 0.9pp

Source: Asur.
*Sum of aeronautical and non-aeronautical
** EBITDA Margin with no accounting changes
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ASURB 04/21/2021 BUY $414.00 o L
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(ESG) metrics.
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