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MEDICA: 4Q25 Results

Positive quarter due to higher demand for hospital services; raising TP to MXN$92.0/share

MEDICA B BUY

Target Price (MXNS) [1] $92.00
Current Price (MXN3) 562.00
Min / Max (L12M) $32.50 - 62.00
Expected Dividend [MXNS) 51.50
Expected Return 50.8%
Market Cap (MXNS Mn) 6,692

Enterprise Value (MXNS Mn) 6,144

Custanding Shares (Mn) 107.9

Float 37.5%
ADTV (MXNS Mn) $3.70

[1]P5110.13 including land

— MEDICA B S&P /BMV IPC
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February 23", 2026

Opinion and recommendation

We consider that MEDICA's quarterly results were positive, as they
exceeded our revenue, EBITDA, and net income forecasts, with
higher-than-expected profitability. We are raising our target price to
MXNS$92.0 per share (PS$110.13/share including land), from
MXNS$80.0/share.

Despite the recent rally in MEDICA's share price, we believe its
valuation is very attractive with a forward EV/EBITDA of 5.6x (3.8x
including land) and a projected P/E of 11.6x. We reiterate our BUY
recommendation as these multiples do not reflect the company's
favorable fundamentals.

4Q25 Results

MEDICA's total revenue increased 8.0% YoY to MXN$1.22 billion
(slightly above our estimates), driven primarily by higher demand
for hospital services. EBITDA grew 13.3% YoY to MXNS$264.5 million
(vs. MXNS$239.5 million E), while the EBITDA margin expanded 100
bps to 21.6%, reflecting operating leverage and a more profitable
services mix.

Net income grew 2.6% YoY to MXNS139 million (vs. MXNS134
million estimated), as the strong operating performance was
partially offset by an FX loss and a higher tax burden.

The net debt-to-EBITDA ratio improved to -0.55x from -0.15x, driven
by strong free cash flow generation.

Martin Lara
+5255-6413-8563
martin.lara@miranda-gr.com
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In 2025, the company invested MXN$200 million in digital transformation, equipment, and facility renovations.

Hospital indicators remained below international standards, with a nosocomial infection rate of 0.35 cases per
100 surgeries, a surgical site infection rate of 0.18 cases per 100 surgeries, and hand hygiene above 90%.

Furthermore, MEDICA has been ranked as the best hospital in Mexico for five consecutive years, from 2021 to
2025, by the Newsweek magazine, in conjunction with the global data platform Statista. Additionally, in the

FUNSALUD-Blutitude-Expansién ranking of private hospitals, MEDICA received first place nationally in 10 of the
15 specialties which were evaluated.

4Q25 Results

(Figures in Millions of MXNS5)

Revenues 1,223 1,136 3.1% 1,132 8.0%
EBITDA 265 239 10.5% 234 13.3%
EBITDA Margin 21.6% 20.2% 20.6%

Finmancial Gains 29 32 -10.3% 26 11.4%
Financial Cost -28 -26 6.5% -19 48.5%
Net Profit 139 134 3.2% 135 2.6%
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Discounted Cash Flow Model

(Figures in Millions of MXN$)

OPERATING PROFIT 917 987 1,068 1,155 1,251 1,251
Tax Rate 32% 32% 32% 32% 32% 30%
Tax Shield -289 -311 -336 -364 -394 -375
MNOPLAT 628 676 732 791 857 875
Depreciation 225 238 238 253 253 253
Working Capital Changes 24 26 27 29 31 31
CAPEX -214 -227 -240 -255 -271 -271
FCFF 664 713 756 818 870 388
Perpetuity Growth Rate 3.0%
PV of Explicit Period (2027 - 2031E) 2,306
Perpetuity Value 11,165
PV of Perpetuity Value 5,993
Enterprise Value 8,299
Met Debt -602
Treasury Shares 1,029
Market Value 9,930
Land Properties 1,957
Adjusted Market Value w/ Land Properties 11,887
Oustanding Shares 108
Target Price PS$92.00
Adjusted Target Price with Land Properties P3110.13
Current Market Price PS 62.00
Potential Return Incl. Dividends 50.8%
Forward EV/EBITDA 8.1x
Forward P/E 15.6x
Average Cost of Debt 9.7%
LT Tax Rate 30.0%
After-Tax Cost of Debt 6.8%
Cost of Equity 12.5%
Market Risk Premium 6.0%
Risk-Free Rate 8.8%
Beta 0.62
% Total Debt 27.4%
% Capital 72.6%
WACC 10.9%
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Sensitivity Analysis of the Target Price, EV/EBITDA vs. EBITDA

Original

Projected EBITDA 1,142

Target EV/EBITDA

6.6x 69.37 72.67 76.14 79.61 83.25
7.1x 74.14 77.69 81,43 85.16 89.08
7.6x 78.92 82.71 86.71 90.71 94.91
8.1x 83.69 87.74 92.00 96.27 100.74
8.6% 88.46 92.76 97.29 101.82 106.57
9.1x 93.23 97.79 102.58 107.37 112.40

Sensitivity Analysis Table of the Target Price, P/E vs. Net Profit

Original +5%
Projected Net Profit 638 670
Target P/E
12.6x 67.02 70.54 74,26 77.97 81.87
13.6x 72.36 76.16 £0.17 84.18 28.39
14.6% 77.69 81.78 86.09 90.39 94.91
15.6x 83.03 87.40 92.00 96.60 101.43
16.6x 88.37 93.02 59792 102.81 107.95
17.6x 93.71 98.64 103.83 109.02 114.47
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(Figures in Millions of MXN3)

2026E

2028E

2030E

5,032
-3,216
1,817
-981
856
-208
1,064
114
-107
862
-272
591

5,339
-3,406
1,933
-1,041
917
-225
1,142
122
-107
932
-294
638

3,665

-3,609

2,056

-1,099

987
-238
1,225
133
-107
1,014
-319
694

6,012
-3,823
2,188
-1,154
1,068
-238
1,306
148
-106
1,109
-349
760

6,380
-4,051
2,329
-1,212
1,155
-253
1,408
157
-106
1,206
-330
826

6,772
-4,293
2,478
-1,266
1,251
-253
1,504
167
-106
1,311
-413
893

4,916
2,039
2,878
2,296
1,231
1,065
991
-602
2,630
2,629

5,064
2,190
2,874
2,347
1,281
1,065
991
727
2,727
2,726

5,368
2,497
2,871
2,401
1,336
1,065

991

-1,005

2,976
2,975

5,506
2,624
2,882
2,460
1,394
1,065

991

-1,101
3,056
3,055

5,638
2,745
2,892
2,520
1,455
1,065

991

-1,191
3,127
3,125

5,831
2,913
2,918
2,586
1,520
1,065

991

-1,324
3,255
3,253

INCOME STATEMENT
Revenues 4,789
Cost of Sales -3,073
Gross Profit 1,716
General Expenses -936
Operating Profit 802
Depreciation and Amortization -200
EBITDA 1,003
Financial Gains 124
Financial Cost -123
Pre-Tax Profit 802
Tax & Profit Sharing -261
Met Profit 540
BALANCE SHEET
TOTAL ASSETS 4,777
Current Assets 1,900
LT Assets 2,877
TOTAL LIABILITIES 2,254
ST Liabilities 1,189
LT Liabilities 1,065
TOTALDEBT 930
MNET DEBT -558
TOTAL CAPITAL 2,523
Stockholder's Equity 2,522
CASH FLOW STATEMENT
MET PROFIT 540
Inv. Related Activities 440
Pre-Tax Cash Flow 1,047
Working Capital Changes -78
Operating Cash Flow 969
Investment Cash Flow -42
Financing Cash Flow -501
Met Incr. (Decr.) in Cash & Temp. Inv. 426
Beg. of Period Cash and Temp. Inv. 1,122
End of Period Cash and Temp. Inv. 1,548

591
449
830
-33
777
-88

1,548
1,593

638
464
895
24
919
-92
-704
124
1,593
1,717

6594
476
952
26
978
-93
-607
278
1,717
1,995

760
474
1,003
27
1,031
-93
-841
97
1,995
2,093

826
439
1,076
29
1,105
-98
-918
89
2,093
2,181

898
438
1,138
31
1,169
-104
-931
134
2,131
2,315
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DISCLAIMER

The current report was prepared by Miranda Global Research ("Miranda GR") for Corporacién Actinver, S.A.B. de CV. The
information is presented in summarized form and is not meant to be complete. There are no declarations or guarantees,
expressed or implicit, concerning the accuracy, impartiality, or integrity of the information.

Miranda GR, in accordance with applicable legislation, has made sure that the presented personalized recommendation is
reasonable to the client, as it has verified congruency between the client's profile and the profile of the financial product.
Under no circumstance should it be understood that the fulfillment of the previously mentioned recommendation
guarantees the result or the success of the proposed strategies in the presented document.

The information included in this presentation was obtained from public sources. Projections or previsions included in this
presentation are a general recommendation and are based on subjective assumptions and estimations about events and
circumstances that have not yet happened and are subjected to significant variations. Therefore, it is not possible to
guarantee that any of the results included in the current report will happen in the future, in other words, it does not
guarantee the result or the success of the strategies posed.

This report has been prepared solely for informational purposes. No declarations are made in respect to precision,
sufficiency, veracity, or accuracy of the information and opinions hereby included. Miranda GR will not answer (either
because of negligence or for any other reason) for any damage or detriment derived or related to the use of this report or
its content, or any connection to the report. Miranda GR is not responsible for the use or association with this report,
including but not limited to, any declaration, expressed or implicit, or guarantees or omissions included in this information.

This report is based on facts and/or events that have happened up to this date, consequently any future facts and/or events
can impair the conclusions hereby expressed. Miranda GR does not assume any responsibility to update, review, rectify or
invalidate this report based on any future occurrence.

The opinions related to this report, eventually expressed by Miranda GR, should be considered only as
suggestions/recommendations to better operate various topics related to the presentation.

This report and its contents are property of Miranda GR and cannot be reproduced or broadcast in part or in its entirety
without the previous written consent of Miranda GR.

Miranda Global Research receives fees from Médica Sur, S.A.B. de CV. (“Médica”) for independent analyst services.
Companies or Fibras under coverage will have no right or opportunity to exert any influence on opinions, projections,
recommendations, and/or target prices expressed hereby by Miranda GR.




