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Slight falls with a deterioration outlook ahead
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=  Oma posted figures with moderate decreases, that came in line with
estimates, due to the impact of COVID-19 in passenger traffic.
However, profitability levels remained stable

=  While the group holds a solid financial balance (1.2x ND/EBITDA),
the negative impact on passenger traffic due to the pandemic will
continue in further quarters, especially in 2Q20
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Under Review
.. e . Current Price $82.95
Moderate falls arising from the initial impact from COVID-19, but a PT2020
greater negative impact is yet to come. Oma's 1Q20 results showed slight Dhvdend f(?jge(%e)
falls. Pandemic negatively impacted the group’s passenger traffic (from the Upside Potential
second week of March) as it registered a 4.9% yly drop, as well as a 4.8% fall A Uss27.52
in diversification activities. The latter was partially offset by a 3.4% increase in Shares per ADS 8
revenue per passenger. Thus, the sum of aeronautical and non-aeronautical m:fk;t'\ggpL(Tj"S&) T el
revenue decreased 1.9%, to stand at $1.7 billion. Likely, Adjusted EBITDA Shares Outstanding (m) 391.30
posted a 2.4% contraction to $1.2 billion. In that sense, the Adjusted EBITDA E';’l?; Tumover (§m) 81%2_/8"
margin fell by only 0.3pp to 72.2%, still reflecting high profitability levels Valuation metrics LTM
. . FV/EBITDA 6.0x
stemming from costs and expenses control. On the other hand, net income PIE 95

posted a 27.6% Yy/y increase mainly due to a positive FX effect, surpassing our
estimates.

A very complex view is expected. While Oma has a solid financial structure,
we believe that a noteworthy capacity reduction in airlines and the possibility
of longer time of contention measures due to the pandemic, would significantly
hit results ahead. We mentioned that the most relevant impact will be in the
2Q20, considering that from April 1 to April 22 passenger traffic has fallen
92.1% yly. In that sense, we will cautiously review our estimates, PT and rating.
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Financial Statements Valuation and financial metrics
M XN, million 2018 2019 2020E 2021E 2019 2020E 2021E
Revenues 7,907 8,527 8,742 9,415 FV/Adjusted EBITDA 6.1x 5.5x 5.1x
Operating Income 4,133 4,855 5,187 5,496 P/E 10.1x 8.7x 8.6x
Adjusted EBITDA 4,733 5,563 5,971 6,338 P/BV 3.3x 2.7x 2.5x
Ad. EBITDA Mg. 70.0% 73.5% 73.9% 74.0%
Net Income 2,852 3,220 3,771 3,797 ROE 35.6% 34.0% 30.5%
Net Margin 36.1% 37.8% 43.1% 40.3% ROA 19.4% 19.8% 18.8%
Ad. EBITDA/ Int. exp. 27.9x 22.9x 22.9x
Total Assets 15,590 17,277 19,316 20,844 Net Debt/Ad. EBITDA 0.2x 0.0x -0.1x
Cash 2,959 3,430 4,838 5,180 Debt/Equity 0.5x 0.4x 0.4x
Total Liabilities 7,079 7,389 7,417 7,525 ) ] ) ' )
Debt 4585 4764 4546 4546 ony. Thevansiion fom e ogine Spaish versin.
Common Equity 8,512 9,887 11,899 13,319 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 “Ligeras
caidas con perspectiva de mayor deterioro” was

1 released on April 28, 2020.
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Source: Banorte / Adjusted EBITDA =EBITDA less construction revenue plus constructionexpense and
maintenance provision. Adjusted EBITDA margin = Adjusted EBITDA divided by the sum ofaeronautical revenue

and non-aeronautical revenue.



OMA - Results 1Q20

MXN, million

iff O
Concept 1Q19 1020 Vart 1200 D %evs
Revenue 1,942 1,896 -2.3% 1,901 -0.2%
Operating Income 1,128 1,084 -3.9% 1,072 1.1%
Adjusted Ebitda 1,270 1,239 -2.4% 1,232 0.6%
Net Income 757 966 27.6% 710 36.1%
Margins
Operating Margin 58.1% 57.2% -0.9pp 56.4% 0.7pp
Adjusted Ebitda Margin 72.6% 72.2% -0.3pp 71.7% 0.5pp
Net Margin 39.0% 50.9% 11.9pp 37.3% 13.6pp
EPS $1.92 $2.47 28.3% $1.81 36.1%
Income Statement
Year 2019 2019 2020 Change Change
Quarter 1 4 1 % yly % glq
Net Revenue 1,941.7 2,263.1 1,896.5 -2.3% -16.2%
Cost of goods sold 687.2 952.9 696.2 1.3% -26.9%
Gross profit 1,254.5 1,310.2 1,200.3 -4.3% -8.4%
General expenses 126.6 145.6 116.3 -8.1% -20.1%
Operating Income 1,127.9 1,164.6 1,084.0 -3.9% -6.9%
Operating Margin 58.1% 51.5% 57.2% (0.9pp) 5.7pp
Depreciation 100.1 104.0 107.6 7.5% 3.4%
EBITDA 1,228.0 1,268.6 1,191.6 -3.0% -6.1%
EBITDA Margin 63.2% 56.1% 62.8% (0.4pp) 6.8pp
Adjusted EBITDA 1,269.6 1,402.5 1,239.4 -2.4% -11.6%
Adjusted EBITDA Margin 72.6% 73.2% 72.2% (0.3pp) (1.0pp)
Interes income (expense) net (44.3) (117.8) 288.5 NA. NA.
Interest expense 88.4 95.7 106.1 20.0% 10.8%
Interest income 54.9 415 50.7 -1.6% 22.2%
Other income (expenses) 0.0 0.0 0.0 N.A. N.A.
Exchange Income (loss) (10.7) (63.5) 343.9 N.A. N.A.
Unconsolidated subsidiaries 0.0 0.0 0.0 NA. N.A.
Income before taxes 1,083.6 1,046.8 1,372.5 26.7% 31.1%
Income taxes 323.2 285.8 402.1 24.4% 40.7%
Discontinued operations 0.0 0.0 0.0
Consolidated Net Income 760.5 761.0 970.5 27.6% 27.5%
Minorities 3.9 3.0 5.0 27.5% 67.0%
Net Income 756.6 758.1 965.5 27.6% 27.4%
Net margin 39.0% 33.5% 50.9% 11.9pp 17.4pp
EPS 1.923 1.937 2.467 28.3% 27.4%
Balance Sheet (Million pesos)
Total Current Assets 4,748.4 4,810.9 5,661.5 19.2% 17.7%
Cash & Short Term Investments 3,821.0 3,429.9 4,166.6 9.0% 21.5%
Long Term Assets 11,939.4 12,466.1 12,537.6 5.0% 0.6%
Property, Plant & Equipment (Net) 2,665.3 2,647.1 2,634.9 1.1% -0.5%
Intangible Assets (Net) 8,697.6 9,267.1 9,3774 7.8% 1.2%
Total Assets 16,687.8 17,277.0 18,199.1 9.1% 5.3%
Current Liabilities 1,412.3 1,235.3 1,483.1 5.0% 20.1%
Short Term Debt 7.5 109.2 117.9 64.8% 8.0%
Accounts Payable 420.6 384.3 496.2 18.0% 29.1%
Long Term Liabilities 6,003.0 6,154.2 6,008.0 0.1% -2.4%
Long Term Debt 4,734.0 4,655.3 4,643.7 -1.9% -0.2%
Total Liabilities 7,415.4 7,389.5 7,4911 1.0% 1.4%
Common Stock 9,272.4 9,887.5 10,708.0 15.5% 8.3%
Preferred Stock 168.6 172.4 1774 5.2% 2.9%
Total Equity 9,103.8 9,715.1 10,530.6 15.7% 8.4%
Liabilities & Equity 16,687.8 17,277.0 18,199.1 9.1% 5.3%
Net Debt 984.5 1,334.6 595.0 -39.6% -55.4%
Cash Flow (Million pesos)
Cash Flow from Operating Activities 1,097.0 984.0 735.3
Cash Flow from Investing Activities (130.2) (473.2) (129.3)
Cash Flow from Financing Activities (90.2) (141.1) (231.8)
FX effect on cash (14.5) (60.6) 362.5
Change in Cash Balance 862.1 309.1 736.7

Source: Banorte, MSE. / Adjusted EBITDA does not take into consideration construction revenue and construction

expenses, as well as maintenance provision because there are not effects on operating cash flow.
Adjusted EBITDA Margin = Adjusted EBITDA / Sum of aeronautical & non-aeronautical revenue
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Revenue & Adjusted EBITDA Margin

MXN, million
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Certification of Analysts.

We, Gabriel Casillas Olvera, Alejandro Padilla Santana, Delia Maria Paredes Mier, Juan Carlos Alderete Macal, Manuel Jiménez Zaldivar, Marissa Garza
Ostos, Tania Abdul Massih Jacobo, Francisco José Flores Serrano, Katia Celina Goya Ostos, Santiago Leal Singer, José ltzamna Espitia Hernandez,
Valentin Il Mendoza Balderas, Victor Hugo Cortes Castro, Hugo Armando Gémez Solis, Miguel Alejandro Calvo Dominguez, Luis Leopoldo Lépez
Salinas, Leslie Thalia Orozco Vélez, Gerardo Daniel Valle Trujillo, Jorge Antonio Izquierdo Lobato and Eridani Ruibal Ortega, certify that the points of
view expressed in this document are a faithful reflection of our personal opinion on the company (s) or firm (s) within this report, along with its affiliates
and/or securities issued. Moreover, we also state that we have not received, nor receive, or will receive compensation other than that of Grupo
Financiero Banorte S.A.B. of C.V for the provision of our services.

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
an intermediary person, with Securities subject to research reports, from 30 calendar days prior to the issuance date of the report in question, and up
to 10 calendar days after its distribution date.

Compensation of Analysts.

Analysts’ compensation is based on activities and services that are aimed at benefiting the investment clients of Casa de Bolsa Banorte Ixe and its subsidiaries.
Such compensation is determined based on the general profitability of the Brokerage House and the Financial Group and on the individual performance of each
analyst. However, investors should note that analysts do not receive direct payment or compensation for any specific transaction in investment banking or in other
business areas.

Last-twelve-month activities of the business areas.

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
those mentioned to the companies or firms that are the subject of this report. Casa de Bolsa Banorte or its affiliates receive compensation from such corporations
in consideration of the aforementioned services.

Over the course of the last twelve months, Grupo Financiero Banorte S.A.B. C.V., has not obtained compensation for services rendered by the investment bank
or by any of its other business areas of the following companies or their subsidiaries, some of which could be analyzed within this report.

Activities of the business areas during the next three months.

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.
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
current regulation. No guarantee can be given that the target prices calculated for the securities will be achieved by the analysts of Grupo Financiero Banorte
S.A.B. C.V, since this depends on a large number of various endogenous and exogenous factors that affect the performance of the issuing company, the
environment in which it performs, along with the influence of trends of the stock market, in which it is listed. Moreover, the investor must consider that the price of
the securities or instruments can fluctuate against their interest and cause the partial and even total loss of the invested capital.

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
modifications and changes without prior notice; Grupo Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to
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
report or its content. This document may not be photocopied, quoted, disclosed, used, or reproduced in whole or in part without prior written
authorization from Grupo Financiero Banorte S.A.B. of C.V.

History of PT and Ratings

Stock Date Rating PT

OMAB 04/28/2020 Under Review Under Review
OMAB 10/17/2019 Hold $ 140.00
OMAB 07/24/2019 Hold $ 135.50
OMAB 04/24/2019 Buy $ 128.40
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