
Opinion and recommendation 

MÉDICA experienced a slight decrease in hospitalized patients in the 

first half of 2026 mainly as a result of the changes in insurers' VAT 

accreditation schemes. However, the company maintains stable 

margins deriving from efficiency and financial discipline, and has 

taken the corresponding measures which, in addition to the 

macroeconomic recovery, will help it improve its operating 

performance over the remainder of the year. 

The valuation of MÉDICA's shares is very low with forward 

EV/EBITDA of 6.0x and projected P/E of  12.2x which are below the 

averages of comparable international companies. For this reason, 

and taking into account the company's favorable outlook, we 

reiterate our BUY recommendation with a MXN$92.0/share target 

price (MXN$110.13/share considering land).  

2Q26 Results 

Total revenues fell 3.2% YoY, reflecting a slight reduction in 

hospitalized patients due to the aforementioned tax changes by 

insurers. This was partially offset by higher revenue in Intermediate 

Care, the Coronary Care Unit, Gamma Knife, Angiography, and MRI. 

MÉDICA stated in its press release that it has strengthened its value 

proposition with insurers and has expanded its offering of packages 

and services for private patients. We expect these initiatives, along 

with an improved macroeconomic performance, to strengthen the 

company's operating performance over the second half of the year. 

Furthermore, the hospital’s indicators continued to exceed 

international standards in terms of nosocomial infection rates, 

surgical site infection rates, and adherence to hand hygiene. 
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EBITDA fell 13.0% YoY, while EBITDA margin contracted 2 PP to 19.0% due to a lower revenue base. Net income 
was down 13.3% YoY, reflecting lower operating profitability and higher interest expenses following the debt 
issuance in July 2025. 

Cash and short-term investments rose 15.0% YoY to MXN$1.50 billion, resulting in a net cash position of 
MXN$577 million. Additionally, the company holds approximately 32 million treasury shares with a market value 
of MXN$1.85 billion. It is worth mentioning that Fitch Ratings reaffirmed the 'AA(mex)' rating with a Stable 
Outlook, while HR Ratings reaffirmed its Favorable Opinion for the MEDICA 25X and MEDICA 25-2X sustainable 
bonds. 

MÉDICA was recognized by the Newsweek magazine as the Best Hospital in Mexico for the sixth consecutive 
year, received the 2025-2026 National Quality Award, inaugurated an Endocrinology and Weight Management 
Clinic and an Alzheimer's Treatment Center, and was the official medical services provider for the international 
soccer tournament held in Mexico City. 
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DI CLAIM R 

The current report was prepared by Miranda Global Research ("Miranda GR") for Corporación Actinver, S.A.B. de C.V. 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 C.V. (“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. 


