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Feedback from Meeting with Management: Strong
Momentum to Remain; Raising Estimates and TP

• We were pleased to host a meeting with Moura Dubeux's CEO Diego Villar, CFO Diego
Wanderley, and IRO Diogo Barral last week. Discussions focused on the company's solid
operating outlook, with room to concentrate mid/high-income launches in the fee-based
condominium model, while expanding launches into MCMV's Group 4 (Mood brand) and 3 (Única
brand). All in, mgmt aims towards R$4bn PSV/year in launches in the next 2-3 years, significantly
above market's current expectations.

• After 5 years compounding strong operational/financial results since its IPO and recently
ramping dividend payout (~8% DY 12m fwd), we see the market finally consolidating the
perception of MDNE as a high-quality story in the mid/high-income segment (along with CYRE
and LAVV).

• In our view, the recent re-rating is fully deserved (MDNE3 +88% YTD, to 1.0x P/BV), but we
see room for more, potentially fueled by earning revisions (ROE >20% already in 2025e). Our
new bottom-line estimates are 17% and 27% above consensus for FY25 and FY26, respectively,
boosted by a solid pipeline of iconic projects, which we expect to have a strong positive impact
in short-term EPS trends, under the condominium business model.

• Even after recent stellar performance, we see MDNE3 trading at 4.9x P/E 25 and 4.0x P/E 26
(vs. 7.3x at our TP).

Booming demand and iconic projects to drive positive condominium business model
revision. The condominium business model has been a positive surprise since the IPO back
in 2020, and mgmt expects the projects under this highly-profitable business model (~30%
ROE) to reach a recurring R$2bn/year in PSV (from R$500mn at the time of the IPO). The
positive view is supported by iconic and larger projects, with landbank acquisition leveraged
by MDNE's dominance in Brazil's Northeast - e.g., Novo Cais in Pernambuco (R$3.0bn PSV) and
Casa Fortaleza in Ceará (R$1.0bn PSV), supporting positive price dynamics, with new projects
coming out at R$20k/sqm (vs. ~R$12k two years ago).

Mood brand boosted by creation of MCMV Group 4.  Moura Dubeux created the Mood
brand to focus on the mid-income segment in 2022, reaching R$1bn in launches between
2022-2024, with a 50% Sales Speed, in addition to the development of a new construction
method to improve scale by using aluminum forms. Looking ahead, Mood should be boosted by
the creation of MCMV's Group 4, which made 60% of Mood's landbank eligible for the improved
funding conditions. We see the mid-income segment economics at a ~33% gross margin, ~17%
net margin, and 18% ROE.

Testing waters in Brazil's second-largest MCMV market, through the Única brand. The
Northeast region is the second-largest MCMV market in Brazil, and Moura Dubeux is making use
of its learning curve from Mood to test the waters in MCMV's Group 3 through the Única brand.
The company is using the same construction method as Mood (aluminum forms, in similar to
TEND, MRVE and DIRR) and the relationship with Caixa Econômica Federal to ramp up in the
program. We expect the trajectory to be similar to Mood and represent ~R$1bn in launches in
2027, with similar economics to the Mood brand.

MDNE is a quality story - mind the re-rating ahead.  We see MDNE3 reaching the
high-quality stories in our mid/high-income coverage, together with CYRE and LAVV. After
successful years of consistent operational metrics (33% sales CAGR 2020-2024) and EPS
growth (44% EPS CAGR in 2021-2025), Moura Dubeux successfully concluded its first business
cycle after the IPO and began paying out dividends in 2025, which supports the recent re-rating
in the stock. Despite being up 88% YTD, we see room for additional upside, fueled by 19% and
37% EPS revisions in 2025 and 2026, respectively, now 16% and 25% above consensus for FY25
and FY26. MDNE trades at a 4.9x P/E 25 and 4.0x P/E 26 (vs. 7.3x P/E at our TP), while we see
an exit P/BV multiple of 1.2x (vs. 1.0x currently), consistent with our estimates of ROE above
20% already in 2025.
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Gross margin (%) 33.5 35.1 35.1
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Net Debt/Equity 7.4% 14.1% 6.7%
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Figure 1 - MDNE3 - Changes to Estimates
2025E 2026E 2027E

New vs. Old vs. BBG New vs. Old vs. BBG New vs. Old vs. BBG
Launches (%co.) 3,510      42% n.a. 3,700     45% n.a. 3,986     56% n.a.
Contracted Sales (%co.) 3,417      38% n.a. 3,633     53% n.a. 3,734     53% n.a.

Net Revenues 1,957      21% 10% 2,350     35% 22% 2,839     31% 31%
Gross Profit 686        21% 10% 824        36% 19% 984        38% 30%

Gross Margin (%) 35.1% 0.0pp 0.1pp 35.1% 0.2pp -0.8pp 34.7% 1.7pp -0.3pp
Net Earnings 350        19% 17% 431         37% 27% 497        42% 33%

Net Margin (%) 17.9% -0.3pp 1.1pp 18.3% 0.4pp 0.8pp 17.5% 1.3pp 0.3pp

Source: Bloomberg, Bradesco BBI

Figure 2 - MDNE3 - Key Figures

MDNE3 2024A 2025E 2026E 2027E

Operational
Launches (%co.) 2,543        3,510         3,700        3,986        
Contracted Sales (%co.) 2,300        3,417         3,633        3,734        
Financials
Net Revenues 1,570         1,957         2,350        2,839        
Gross Profit 527            686           824           984           

Gross Margin (%) 33.5% 35.1% 35.1% 34.7%
Net Earnings 251            350           431            497           

Net Margin (%) 16.0% 17.9% 18.3% 17.5%
EPS 2.95          4.18           5.14           5.94          
Leverage
Net Debt 107            236           129            65              
Net Debt / Equity 7% 13% 6% 3%
Growth (YoY)
Launches (%co.) 58% 38% 5% 8%
Contracted Sales (%co.) 40% 49% 6% 3%
Net Revenues 36% 25% 20% 21%
Net Earnings 61% 40% 23% 15%
EPS 61% 42% 23% 15%
Returns & Multiples
ROE 17.4% 21.0% 22.3% 22.2%
P/E - 4.9x 4.0x 3.4x
P/BV - 1.0x 0.8x 0.7x

Source: Company, Bloomberg, Bradesco BBI

1 June 2025 2



COMPANY NOTE | BRADESCO BBI EQUITY RESEARCH

Comps Table

Figure 3 - Bradesco BBI Real Estate Coverage

TP Price Upside ADTV (3M) Market Cap P/BV ND/Equity Div. Yield EPS CAGR
YE25 R$ % R$mn R$mn 2025 2026 2025 2025 2026 2025 2025 '24-26

Homebuilders
Low-Income Segment 25% 49 4,834 8.0x 6.1x 2.8x 36% 38% 13% 6% 37%
Cury CURY3 OP 29.0 28.8 1% 59 8,349 9.5x 7.8x 5.4x 63% 64% -29% 7% 28%
Direcional DIRR3 OP 38.0 40.8 -7% 71 7,081 9.2x 8.1x 3.6x 37% 42% 6% 11% 19%
MRV MRVE3 OP 11.0 5.3 106% 62 2,990 7.9x 3.8x 0.4x 6% 11% 77% 0% n.a.
Plano & Plano PLPL3 OP 19.0 14.7 29% 13 2,921 6.3x 5.6x 2.4x 44% 39% -16% 7% 22%
Tenda TEND3 OP 22.0 23.0 -4% 39 2,831 7.3x 5.4x 2.2x 33% 35% 26% 3% 78%
Mid/High-Income Segment 28% 25 2,604 6.8x 5.7x 0.7x 13% 13% 21% 4% 21%
Cyrela CYRE3 OP 31.0 25.0 24% 145 9,373 5.2x 4.5x 0.9x 18% 19% 6% 6% 14%
Even EVEN3 N 8.0 7.2 11% 7 1,434 5.1x 4.3x 0.6x 13% 14% 27% 7% 21%
EzTec EZTC3 N 17.0 13.3 28% 29 2,899 7.3x 5.7x 0.6x 8% 10% 7% 3% 16%
Helbor HBOR3 N 2.7 2.5 7% 2 337 10.1x 6.9x 0.2x 2% 3% 59% 2% 33%
JHSF JHSF3 OP 10.0 5.3 89% 20 3,594 13.9x 12.1x 0.6x 4% 5% 55% 0% -14%
Lavvi LAVV3 OP 13.0 11.5 13% 7 2,253 5.4x 4.6x 1.1x 23% 22% -17% 6% 23%
Mitre MTRE3 N 5.0 4.0 24% 3 427 3.6x 3.2x 0.4x 11% 12% 36% 6% 40%
Moura Dubeux MDNE3 OP 31.0 20.4 52% 9 1,706 4.9x 4.0x 1.0x 21% 22% 13% 6% 31%
Trisul TRIS3 N 8.0 7.8 3% 4 1,411 6.1x 5.7x 0.8x 14% 14% 6% 2% 21%

TP Price Upside ADTV (3M) Market Cap Real IRR ND/EBITDA FFO Yield FFO CAGR
YE25 R$ % R$mn R$mn 2025 2026 2025 2025 2026 2025 2025 '24-26

Malls
Allos ALOS3 OP 28.0 22.1 27% 77 11,357 8.7x 7.8x 11.0% 15.2% 16.2% 1.3x 11.5% 5%
Iguatemi IGTI11 OP 26.0 22.7 15% 54 6,742 9.4x 8.1x 12.6% 13.5% 14.9% 1.6x 10.6% 12%
Multiplan MULT3 OP 31.0 27.0 15% 107 13,143 11.5x 10.3x 9.1% 10.7% 11.5% 2.2x 8.7% 5%
Commercial Properties
LOG CP LOGG3 OP 35.0 21.0 66% 5 2,148 6.0x 5.1x 7.7% 6.1% 7.6% 4.0x 16.7% 6%
São Carlos SCAR3 N 29.0 17.4 67% 1 984 42.1x 13.9x n.a. 5.2% 6.9% 9.3x 2.4% n.a.

TP Price Upside ADTV (3M) Market Cap P/E ND/EBITDA PEG EPS CAGR
YE25 USD/MXN % US$mn US$mn 2025 2026 2025 2025 2026 2025 '24-26 '24-26

Cement & Construction
Cemex CX OP 7.5 6.9 9% 91 9,931 4.8x 4.5x 8.9x 6% 8% 1.5x 0.9 9%
GCC GCC OP 240.0 182.2 32% 4 3,168 5.6x 5.0x 10.2x 0% 7% -.6x 6.0 2%

FCF Yield

Cap Rate

ROEP/E

Company Ticker Rating

Company Ticker Rating

Company Ticker Rating

P/FFO

EV/EBITDA

Source: Bloomberg, Bradesco BBI
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Analyst Certification
Bruno Mendonca was responsible for the preparation and content of this report hereby certifies, pursuant to SEC Regulation

Analyst Certification and applicable laws and regulations of other jurisdictions, that:

(i) the views expressed herein accurately and exclusively reflect their personal views and opinions about the issuer(s) and
its or their securities;

(ii) no part of their compensation was, is, or will be paid directly or indirectly, related to the specific recommendation or
views expressed by that analyst in this report;

And pursuant to Brazilian securities exchange commission (Comissão de Valores Mobiliários – CVM) Resolution N° 20:

(i) the recommendations indicated in this report solely and exclusively reflect their personal opinions, and were prepared
independently and autonomously, including in relation to Bradesco Group and its affiliates;

(ii) their compensation is based on the profitability of Ágora CTVM and its affiliates, which includes investment banking
revenues;
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Important Disclosures
Company-Specific Disclosures
• Ágora CTVM, Bradesco BBI and Bradesco Group companies have relevant financial and commercial interests in relation to

all subject companies or the subject securities;

• Bradesco BBI may provide services related to financial advisory/M&A for the company(ies) mentioned in this report.

US - Company-Specific Regulatory Disclosures
• Bradesco BBI, Ágora CTVM and/or its affiliates have received compensation for investment banking services from the subject

company(ies) in the twelve months preceding the date of publication of the research report and/or expects to receive or
intends to seek compensation for investment banking services from the subject company(ies) or the companies within their
economic group in the three months following the date of this report.

Research ratings distribution
Rating Definition Coverage1 BR2

OUTPERFORM Expected to outperform the analyst coverage list 47.0% 23.8%

NEUTRAL Expected to perform in the range of the analyst coverage list 47.0% 6.9%

UNDERPERFORM Expected to underperform the analyst coverage list 6.0% 7.7%

(1) Percentage of companies under coverage globally within this rating category.
As of 2025Bradesco BBI ©️ had 246 companies under coverage globally.

(2) Percentage of companies within this rating category for which
[investment banking] services were provided within the past 12 months

Our ratings
Our ratings are constantly revised and any temporary inconsistencies between the upside potential that gave rise to any such

rating and the upside potential in connection with the target price are at all times deliberate. The official rating shall prevail.

Any differences between the rating and the target price may occur especially due to the analyst’s expectations to the effect
that any short/medium term factors that cannot be priced-in yet might lead to inconsistencies between our valuation and the
stock behavior. The factors considered include, but are not limited to: Any expectations in connection with quarterly results,
market conditions, ownership issues and any expectations involving mergers and acquisitions. The ratings reflect only the
analyst’s expectation on the future performance of the relevant stock. An “Outperform” rating does not necessarily represent
that the analyst approves of the company and its management whilst an “Underperform” rating does not necessarily means
that the analyst has a negative view on the company. Within our coverage universe there are sound companies, with good
fundamentals as per the market consensus, and fair priced stock, and would not be our investment pick.

Additional Disclosures
With the exception of investment company funds, our analysts are prohibited to own securities of their respective area of

coverage to analysts as well as to the associates reporting to the analysts. Analysts are paid in part based on the profitability
of Ágora CTVM and its affiliates, which includes investment banking revenues. Our policy prohibits its analysts and associates
reporting to the analysts from serving as an officer or director, advisory board member or employee of any company in the
analysts’ area of coverage.

The following disclosures are required under or based on the laws of the jurisdiction indicated, except to the extent already
made above with respect to United States laws and regulations. Brazil: This report is distributed in Brazil by Ágora CTVM. Any
investor in Brazil who receives this report and wishes to conduct transactions with stocks analyzed herein should contact and
request execution of orders through Ágora CTVM at its official contacts

United Kingdom and European Economic Area: In the United Kingdom and elsewhere in the European Economic Area,
this report may be made or communicated by Bradesco Securities UK Limited ("Bradesco UK"). Bradesco UK is authorized and
regulated by the Financial Services Authority and its registered office is at: 20-22 Bedford Row, London, WC1R 4JS. This report
is for distribution only to persons who:

• are persons that are eligible counterparties and professional clients of Bradesco UK;

• have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order");

• are persons falling within Article 49 (2) (a) to (d) ("high net worth companies, unincorporated associations etc") of the
Financial Promotion Order;

• are outside the United Kingdom, or

• are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000) in connection with the issue or sale of any securities to which this report relates
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may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as
"relevant persons").

This report is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be
engaged in only with relevant persons. No public offer of any securities to which this report relates is being made by Bradesco
UK or Ágora CTVM in the United Kingdom or elsewhere in the European Economic Area.

United States: If not mentioned above on "Bradesco Securities Representative" disclosure, the research members that have
prepared and reviewed this research report are not associated persons of Bradesco Securities. They are not registered or
qualified as research analysts with FINRA and are not subject to the rules of the FINRA, including FINRA Rule 2241 restrictions
on communications with a subject company, public appearances and trading securities held by a research analyst account.
Such analysts have the obligation to be in compliance with similar Brazilian legislation and internal policies.

Any U.S. person wishing to effect transactions in securities discussed in this report must do so through Bradesco Securities,
Inc., a U.S. broker-dealer.

Hong Kong: In Hong Kong, this report may be distributed by Bradesco Securities Hong Kong Limited (“Bradesco HK”).
Bradesco HK is licensed by the Securities and Future Commission (“SFC”) to carry on Type 1 and Type 4 regulated activities
as defined in the Securities and Future Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) in Hong Kong, subject to
conditions published on the website of the SFC from time to time. Except for Bradesco HK, none of its affiliates, including
Ágora CTVM, carry out or is licensed/authorized to carry out any regulated activities as defined in the SFO in Hong Kong and
each of these affiliates is prohibited from carrying on any regulated activities, including but not limited to dealing in securities
and advising in securities (as defined in the SFO), in Hong Kong. This report is directed to you by Bradesco HK based on
your interest and preference in the relevant underlying securities that you have previously communicated to Bradesco HK.
You agree that this report is not intended for the promotion of any services or products of any of Bradesco HK’s affiliates
in Bradesco group, including those of Ágora CTVM. All Hong Kong recipients of this report wishing to effect transactions in
securities discussed should contact and place orders through Bradesco HK at (852) 22518716 or (852) 22518718. This report
is intended for distribution only to non-Hong Kong residents or professional investors as defined in the SFO. It is provided
solely for informational purposes and do not constitute an offer to buy or sell or a solicitation of an offer to buy or sell any
security, product, service or investment to the public within the meaning of the Companies Ordinance (Cap. 32 of the Laws of
Hong Kong) or to professional investors within the meaning of the SFO. It has not been reviewed by the SFC or any regulatory
authority in Hong Kong.

Other Countries: This report, and the securities discussed herein, may not be eligible for distribution or sale in all countries
or to certain categories of investors. In general, this report may be distributed only to professional and institutional investors.

Price target and rating history

Price target, rating history chart(s), valuation/method used to determine price target, and our policy for managing conflicts
of interest in connection with investment research are available upon request. You may obtain this information by contacting
your representative.

General Disclosures
1)  Bradesco BBI ©️ is trademark owned by Banco Bradesco S.A. The analysts responsbible for this report are part of Ágora
CTVM, a Bradesco's Group company.
2)  This report has been prepared solely by Ágora CTVM and is being provided exclusively for informational purposes. The
information, opinions, estimates and projections constitute the judgment of the author as of the current date and are subject
to modifications without prior notice. Ágora CTVM has no obligation to update, modify or amend this report and inform the
reader accordingly, except when terminating coverage of the issuer of the securities discussed in this report.
3)   This report, including the estimates and calculations of Ágora CTVM, is based on publicly available information that it
consider reliable, but it do not represent it is accurate or complete, and should not be relied upon as such.
4)  This report is not an offer or a solicitation for the purchase or sale of any financial instrument. It is not intended to provide
personal investment advice and it does not take into account the specific investment objectives, financial situation and the
particular needs of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, other investment or investment strategies discussed or recommended in this
report and should understand that statements regarding future prospects may not be realized.
5)    Investors should note that income from securities or other investments, if any, referred to in this report may fluctuate
and that price or value of such securities and investments may rise or fall. Accordingly, investors may receive back less than
originally invested. Past performance is not necessarily a guide to future performance. Ágora CTVM and its affiliates do not
accept responsibility for any direct or indirect loss arising due to use of this report. Investors should consider whether any
advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, seek professional
advice, including tax advice. Exchange rate movements could have adverse effects on the value or price of, or income derived
from, certain investments.
6)    Ágora CTVM’s and its affiliates’ salespeople, traders and other professionals may provide oral or written market
commentary or trading strategies to their clients and their proprietary trading desks that reflect opinions that are contrary
to the opinion expressed in this report. Such market commentary or trading strategies reflect the different time frames,
assumptions, views and analytical methods of the persons who prepared them, and Ágora CTVM and its affiliates are under
no obligation to ensure that such market commentary or trading strategies are brought to the attention of any recipient of
this report.
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7)  From time to time, Ágora CTVM or its affiliates and officers, directors and employees, not including its analysts may, to the
extent permitted by law, hold long or short positions, or otherwise be interested in transactions in assets directly or indirectly
related to this report.
8)  Non-US research analysts who have prepared this report are not registered or qualified as research analysts with FINRA
but instead have satisfied the registration and qualification requirements or other research-related standards of a non-US
jurisdiction.

Any additional information may be obtained by contacting your representative.

No portion of this document may be (i) copied, photocopied or duplicated in any form, or by any means, or (ii)
redistributed without prior consent from Ágora CTVM
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