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other hand, national passengers fell by 33.7% y/y (Guadalajara's fell by 41.5%).

September passenger traffic corresponding to the 12 airports operated in Mexico
registered a 35.8% y/y drop, being better than expected (-46.0%e), while
Montego Bay Airport in Jamaica (MBJ) significantly reduced its passengers by
81.3% y/y. On the other hand, the group pointed out that Kingston airport suffered
a 75.7% yly drop in its passenger traffic.

The group announced that the volume of seats offered in September decreased by
20.7% y/y and that the load factor during the month decreased by 21.9pp from
82.4% in September 2019 to 60.5%.

Positive implication: Gap passengers showed a better than expected recovery in
September. The group is financially sound and focused on maintaining its
liquidity and has been remarkable for recording the smallest drops in the sector
due to a better mix of domestic/international passengers and for its diversification
in terms of the type of airport. It should be considered to participate in the stock
with a longer investment horizon, if the traffic continues to recover at a higher
rate than expected. Clearly this will depend on the evolution of the health
contingency.
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Grupo Financiero Banorte S.A.B. de C.V., through its business areas, provides services that include, among others, those corresponding to investment banking
and corporate banking, to a large number of companies in Mexico and abroad. It may have provided, is providing or, in the future, will provide a service such as
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Casa de Bolsa Banorte, Grupo Financiero Banorte or its subsidiaries expect to receive or intend to obtain revenue from the services provided by investment
banking or any other of its business areas, by issuers or their subsidiaries, some of which could be analyzed in this report.

Securities holdings and other disclosures.

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.
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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
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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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The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy
or completeness. The information, estimations and recommendations included in this document are valid as of the issue date, but are subject to
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keep the content of this document updated. Grupo Financiero Banorte S.A.B. of C.V. takes no responsibility for any loss arising from the use of this
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History of PT and Ratings

Stock Date Rating PT

GAP 04/29/2020 Under Review Under Review
GAP 12/13/2019 Buy $246.00

GAP 10/24/2019 Buy $221.00
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