OMA (Buy)
Current price: $206.15, PT $230.00

Flash: Exceeded growth expectations due to
nearshoring momentum

Oma reported in August, that total passenger traffic at the 13 airports it operates
increased 22.0% y/y, above our estimate of 16.0%. Domestic traffic continued
with a solid performance, up 21.6% y/y; however, the strongest increase was
again in international traffic, up 25.5% y/y.

Positive implication: Oma's more favorable traffic performance, which showed
the largest increase vs domestic peers in August, exceeds the already double-digit
passenger growth expectations for the year. This confirms the company's outlook
for sustained profitable growth and continuous cash flow generation. The
company also stands out for having the portfolio of airports with the greatest
exposure to destinations benefiting from nearshoring —of which Monterrey, its
main airport, and Torreébn were among those with the largest increases this
month— and in our view, is providing an additional boost to passenger demand.
Meanwhile, we anticipate that the upcoming reduction in operations at the
Mexico City International Airport, which was postponed to January 2024 (vs.
October 2023 initially), should have a limited impact for the group. As such, we
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reiterate the company as our sector favorite.
Relative Performance to Mexbol

Passenger traffic summary - August OMA - Passenger traffic - LTM LTM
Figures in thousand % yly !
Airport 2022 2028 %Var 70 4 _ _ 1o o
Acapulco 773 1025 326 Domestic 50%
Ciudad Juarez 179.3 211.8 18.1 60 International 40%
Culiacan 220.0 263.0 195 30%
Chihuahua 1612 1770 98 50 - 20%
Durango 426 49.0 15.0 10%
Mazatlén 1184 1366 153 407 - %
Monterrey 1,025.9 1,308.2 275 30 - \ 0%
Reynosa 47.9 505 55 \ \ Sep22 Dec22 Mar23 Jun23  Sep-23
San Luis Potosi 64.3 72.3 124 04 =~ MExBoL s
Tampico 469 539 149
Torredn 58.1 75.4 298 10 A ) .
Zacatecas 435 440 11 Winners of the 2023 award for best Mexico
Zihuatanejo 448 545 216 0 , , , , , economic forecasters, granted by Focus
Total 2,130.1 25987 22.0 Sep-22  Nov-22 Jan-23  Apr23  Jun-23  Aug-23 Economics

Source: Banorte, Bloomberg, Oma.

This document is provided for the reader's convenience
only. The translation from the original Spanish version was
made by Banorte’s staff. Discrepancies may possibly arise
between the original document in Spanish and its English
translation. For this reason, the original research paper in
Spanish is the only official document. The Spanish version
was released before the English translation. The original
document entitled “Flash OMA: Supera expectativa de
crecimiento ante impulso del nearshoring” was released
on September 6, 2023.
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History of PT and Ratings MSCI ESG Rating scale
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