OMA (Buy)
Current price: $181.13, PT $230.00

Flash: With the biggest advance in the sector in June
supported by nearshoring

Oma noted that in June total passenger traffic at the 13 airports it operates showed
an increase of 13.6% y/y, slightly better than our estimate of 11.0%. The domestic
traffic continued with a solid performance, rising 12.9% y/y; however, the
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greatest advance once again occurred in international traffic with an increase of BUY
0 ; Current Price $181.13
19.3% yly. Og the other hand, the company mentioned that two new routs began o 23000
to operate during the month. Estimated dividend $1.28
Dividend (%e) 0.7%
Positive implication: The evolution of traffic confirms the prospect of sustained ngs'dsrizgten“a' US$?87€;72/20
and profitable growth, coupled with greater cash flow generation. This is further PT ADS US$98.40
. . . . Shares per ADS 8
supported by the fact j[hat. Oma is the group that has the? airport por.tfoho with the Max — Min LTM (9) 2074-1188
most exposure to destinations benefiting from nearshoring — of which Monterrey, Market Cap (US$m) 41145
. . . . . . Shares Outstanding (m 386.17
which is the main one, was among those with the highest growth in the month—, Float o(m) 69.9%
which in our view should provide an additional boost to passenger demand. This Daily Turnover ($m) 180.3
ffi h f ite in th W i1l be looki f d Valuation metrics LTM
reatfirm the company as our favorite in the sector. We will be looking forwar FV/EBITDA 10.9x
for any updates it might share in its 1Q23 report next Friday, July 28, after the Q/E/Adlusted EBITDA ig-éx
X
market closes. MSCI ESG Rating* NA.
Passenger traffic summary - June OMA - Passenger traffic - LTM )
Figures in thousand % yly Relative Performance to Mexbol
Airport 2022 2023 %Var 60 - LT™
Acapulco 60.9 79.0 297 — — Total 70%
Ciudad Juarez 1820 1962 78 50 1 Domestic 60%
Culiacén 2059 2022 (18) International 50%
Chihuahua 1426 1546 84 40 0%
Durango 427 441 33 4 | Q 30%
Mazatlan 118 1272 138 N \ 20%
Monterrey 9258 11,1207 211 20 4y - N\ 10%
Reynosa 479 46.8 (2.2) 0%
San Luis Potosf 55.8 61.3 9.7 10 A -10%
Tampico 41.3 472 14.2 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23
Torreon 58.8 61.9 53 0 T T T T T MEXBOL oMAB
Zacatecas 38.3 393 24 10
Zihuatanejo 425 418 (17) Winners of the 2023 award for best Mexico
Total 1,9563 22221 136 Jul-22 Sep-ZZ Nov-22 Feb-23 Apr-23 Jun-23

economic forecasters, granted by Focus

Source: Banorte, Bloomberg, Oma. >
Economics
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Relevant statements.

In accordance with current laws and internal procedures manuals, analysts are allowed to hold long or short positions in shares or securities issued
by companies that are listed on the Mexican Stock Exchange and may be the subject of this report; nonetheless, equity analysts have to adhere to
certain rules that regulate their participation in the market in order to prevent, among other things, the use of private information for their benefit and
to avoid conflicts of interest. Analysts shall refrain from investing and holding transactions with securities or derivative instruments directly or through
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Compensation of Analysts.
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Activities of the business areas during the next three months.
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As of the end of last quarter, Grupo Financiero Banorte S.A.B. of C.V. has not held investments, directly or indirectly, in securities or derivative financial instruments,
whose underlying securities are the subject of recommendations, representing 1% or more of its investment portfolio of outstanding securities or 1 % of the
issuance or underlying of the securities issued.

None of the members of the Board of Grupo Financiero Banorte and Casa de Bolsa Banorte, along general managers and executives of an immediately below
level, have any charges in the issuers that may be analyzed in this document.

The Analysts of Grupo Financiero Banorte S.A.B. of C.V. do not maintain direct investments or through an intermediary person, in the securities or derivative
instruments object of this analysis report.

Guide for investment recommendations.

Reference
BUY When the share expected performance is greater than the MEXBOL estimated performance.
HOLD When the share expected performance is similar to the MEXBOL estimated performance.
SELL When the share expected performance is lower than the MEXBOL estimated performance.

Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in order to
consider whether any of the values mentioned in this report are in line with their investment goals, risk and financial position.

Determination of Target Prices

For the calculation of estimated target prices for securities, analysts use a combination of methodologies generally accepted among financial analysts, including,
but not limited to, multiples analysis, discounted cash flows, sum-of-the-parts or any other method that could be applicable in each specific case according to the
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History of PT and Ratings MSCI ESG Rating scale

Stock Date Rating PT | ccc | B | BB | BBB | A | AA | AR |
OMAB 02/16/2023 BUY $230.00 [ LAGGARD | AVERAGE | LEADER |
OMAB 04/26/2022 BUY $158.00 *The MSCI ESG Rating is an indicator that evaluates
OMAB 02/22/2022 HOLD $158.00 companies in Environment, Society and Governance
OMAB 10/26/2021 BUY $158.00 (ESG) metrics.
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