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We update our estimates to incorporate the recently released results and revise our target prices for homebuilders in the

mid/high-income segment. We maintain Cyrela as our preference in the segment, followed by Lavvi and Moura Dubeux

among our preferred names. During our latest update of the high-income segment, we shared our concerns at the

beginning of the year about inventory levels in São Paulo and the uncertainties surrounding an electoral year amid

persistently high interest rates. Most of our concerns have materialized, as the city’s inventory levels have not improved

significantly, most companies underperformed our estimates in the first half, and SoS has been declining overall in the

segment. Therefore, we have trimmed our estimates for 2026 and incorporated a higher cost of capital, following the

increase in US 10-year Treasury yields. All in, Cyrela remains our preferred name in the segment, due to its diversified

operations, attractive valuation, track record, top-notch performance in the high-income segment, and growing exposure to

the low-income business, trading at 4.6x P/E 2027 and offering 39% upside to current prices.
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Cyrela is our preference. We reiterate Cyrela as our preferred name in the high-

income segment due to its diversified operations, lower dependence than its peers

on the macro scenario, solid track record, and attractive valuation at 4.6x 2027 P/E. It

is followed by Lavvi, which combines a conservative growth approach that limits

execution risks with one of the highest ROEs in the sector, at 27.4% in 2027, while

trading at 4.0x 2027 P/E. We also add Moura Dubeux to our preferred names in the

segment, trading at 4.4x 2027 P/E and outperforming our estimates, supported by

solid execution and a healthy competitive landscape.

Challenging Scenario in the mid-income segment. In February, we updated our high-

income coverage with the title “Balancing supply and demand while adjusting the

growth pace”. Our main concern was the companies’ strategy at the time to maintain

their 2025 launch volumes in 2026 or even increase them, mainly explained by

expectations of lower SELIC rates. We were concerned about this strategy due to

high inventory levels in São Paulo, still-high interest rates, and the uncertainties

surrounding an electoral year. Fast forward seven months, we believe many of our

concerns have materialized, as inventory levels have not improved significantly and

SoS has been deteriorating, leading some companies to reduce their launch

estimates for the year. Moura Dubeux has been the exception, supported by a

healthier competitive landscape and solid sales execution in the Northeast.

Softer performance in the first semester vs our previous expectations. Most

companies within our coverage, except Moura Dubeux, underperformed our February

2026 estimates. Accordingly, excluding Moura Dubeux, we reduced our aggregate

2026 launch and net sales estimates by 4% and 12%, respectively, reflecting lower

volumes and fewer launches in a tougher high-income segment, as expected at the

beginning of the year. Moura Dubeux outperformed our estimates, supported by solid

sales, strong execution, and healthy competition in the Northeast.

Main risks for the segment. The right balance between supply and demand continues

to be the main challenge for the companies within our coverage, as credit conditions

remain challenging and inventory levels have not improved since the beginning of the

year. Going forward, we will face an election that may change the country’s fiscal

policy and provide greater visibility on the outlook, which could eventually represent a

tailwind for the segment.
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Delivering its strategy. Moura Dubeux has outperformed our estimates and has

delivered an outstanding performance so far in 2026, successfully executing across

both its condominium and development businesses. Additionally, the company has

been more profitable than we previously estimated, delivering healthier gross

margins. The company remains on track to deliver its strategy, which includes

R$5bn in launches in 2026 and stronger growth from its development business than

from its condominium segment. We believe Moura Dubeux is well positioned to

continue delivering solid results, combining solid execution, strategic partnerships

with Direcional, healthy competition in the Northeast, and a proven track record,

which should help the company end 2026 on a high note.

Changes to our estimates. Moura Dubeux has outperformed our estimates during

the first half of the year, mainly driven by stronger net revenues (13% above XPe),

supported by stronger sales (+8%) in the period, despite lower launches (-12% vs.

XPe). Net revenue outperformance was driven by: (i) stronger condominium

revenues (+12%); and (ii) stronger development revenues (+11% vs. XPe).

Furthermore, the company outperformed our gross margin expectations by 190 bps

in 1Q26 and 80 bps in 2Q26, which drove first-half net income 40% above our

previous expectations. Working capital dynamics also came in better than

previously expected, mainly supported by lower-than-expected inventory levels and

solid sales performance. We also increased our cost of equity estimate from 19.6%

to 20.2%, following the increase in US 10-year Treasury yields, not only for Moura

Dubeux but for our entire coverage, and changed our SELIC estimates in line with

our internal forecasts. Taken together, we are maintaining our target price at

R$38.00/sh. and our Buy rating on the name.

Main risks to our thesis. We believe the main risks to our thesis include: (i) execution

risk in the low-income segment; (ii) an increase in construction costs well above the

levels assumed in construction budgets; (iii) a deteriorating fiscal scenario; and (iv) a

decrease in the company’s SoS. Upside risks include: (i) construction cost savings

due to declining construction costs; (ii) better-than-expected performance in the JV

with Direcional; (iii) higher-than-anticipated launches; and (iv) a better fiscal

scenario.

Moura Dubeux (MDNE)
Strong execution continues to drive outperformance

September 20, 2026

Low income may be the next growth avenue. We are maintaining our target price at R$38.00. Moura Dubeux has strongly

outperformed our estimates in the first half of 2026, mainly driven by stronger sales (+8% vs. XPe), revenue recognition

(+13% vs. XPe), and stronger gross margins. We are adjusting our estimates to reflect the stronger performance and

incorporate the first-half results, while also updating our cost of equity estimate following the recent increase in US 10-

year Treasury yields to close to 5%. We see the company trading at 3.9x 2027E P/E, and our target price implies 57%

upside to the current share price. We maintain our Buy rating on the name due to solid execution, strategic partnerships, a

healthy competitive scenario, and an attractive valuation.

Moura Dubeux (MDNE3) Buy

Target Price (R$/sh.) 37.00

Current Price (R$/sh.) 24.24

Upside (%) 57%

Market Cap (R$ million) 2,514

# of shares (million) 104

Free Float (%) 59%

ADTV 3M (R$ million) 32
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Figure 35: XP – Moura Dubeux (MDNE3) Estimates

XP Estimates (Summary) – MDNE3

Source: XP Research

September 20, 2026

XP Estimates - MDNE3 2026 E 2027 E 2028 E 2029 E

Valuation

EV (R$ Mn) 2,198 2,375 2,625 2,575

Market Cap (R$ Mn) 2,514 2,514 2,514 2,514

P/BV 1.0x 0.9x 0.8x 0.7x

P/E 4.1x 3.9x 3.4x 3.0x

ROE 28.6% 24.4% 24.5% 24.3%

ROIC 25.4% 21.5% 21.5% 21.5%

Dividend Yield 10.1% 11.7% 14.9% 23.3%

FCFF Yield 13.8% 3.5% 3.8% 23.5%

Net Debt/Equity -12.9% -4.9% 3.7% 1.9%

Consolidated Income Statement (R$mn)

Net Revenues 2,914 2,998 3,652 4,029

Gross Profit 1,075 1,153 1,364 1,498

Gross Margin 36.9% 38.5% 37.4% 37.2%

EBIT 600 654 765 850

EBIT Margin 20.6% 21.8% 20.9% 21.1%

EBITDA 620 679 795 886

EBITDA Margin 21.3% 22.6% 21.8% 22.0%

Net Financial Results 99 83 86 99

Pre-tax income 699 737 851 949

Pre-tax margin 24.0% 24.6% 23.3% 23.6%

Net Income 617 653 749 837

Net margin 21.2% 21.8% 20.5% 20.8%

Shares Outstanding 104 104 104 104

Consolidated balance sheet (R$mn)

Total Debt 940 940 940 940

Net Debt -312 -135 116 65

Equity 2,429 2,788 3,162 3,413

Assets 7,467 7,609 8,658 9,250

Operational Data (R$mn) 2026 E 2027 E 2028 E 2029 E

Launches (%Co) 5,002 5,191 5,379 5,575

Development 1,105 1,879 1,947 2,018

Condominium 3,897 3,312 3,432 3,557

Net Sales (%Co) 4,161 4,669 4,830 5,015

Development 996 1,349 1,535 1,651
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Figure 37: XPe vs. Consensus’ Estimates (2026-2028)

Figure 36: Changes to estimates (2026-2028)

Changes to Estimates

Source: XP Research, Bloomberg

September 20, 2026

MDNE3 FY 2026E FY 2027E FY 2028E

R$mn XPe Consensus % XPe Consensus % XPe Consensus %

Net Revenues 2,914 2,728 6.8% 2,998 3,097 -3.2% 3,652 3,703 -1.4%

Gross Profit 1,075 1,033 4.1% 1,153 1,164 -0.9% 1,364 1,360 0.3%

Gross Margin 36.9% 37.9% -1.0 p.p. 38.5% 37.6% 0.9 p.p. 37.4% 36.7% 0.6 p.p.

EBITDA 620 640 -3.0% 679 750 -9.5% 795 913 -12.9%

EBITDA Margin 21.3% 23.4% -2.2 p.p. 22.6% 24.2% -1.6 p.p. 21.8% 24.6% -2.9 p.p.

Net Income 617 608 1.5% 653 663 -1.6% 749 751 -0.3%

Net Margin 21.2% 22.3% -1.1 p.p. 21.8% 21.4% 0.4 p.p. 20.5% 20.3% 0.2 p.p.

MDNE3
Old New New vs. Old

2026 2027 2028 2026 2027 2028 2026 2027 2028

Operational Data 

Launches (%Co) 4,665 5,298 5,491 5,002 5,191 5,379 7% -2% -2%

Net Pre-Sales (%Co) 3,905 4,690 5,089 4,161 4,669 4,830 7% 0% -5%

SoS (%Co) 48.1% 49.3% 49.3% 49.0% 48.0% 46.3% 0.9 p.p. -1.3 p.p. -3.1 p.p

Income Statement

Net Revenues 2,531 2,760 3,507 2,914 2,998 3,652 15% 9% 4%

Adj. Gross Profit 1,016 1,101 1,344 1,125 1,203 1,425 11% 9% 6%

Adj. Gross Profit Margin 40.2% 39.9% 38.3% 38.6% 40.1% 39.0% -1.5 p.p. 0.2 p.p. 0.7 p.p.

Adj. EBITDA 588 634 751 670 729 855 14% 15% 14%

Adj. EBITDA Margin 23.2% 23.0% 21.4% 23.0% 24.3% 23.4% -0.3 p.p. 1.3 p.p. 2.0 p.p.

Adj. EBIT 565 606 717 650 704 826 15% 16% 15%

Adj. EBIT Margin 22.3% 21.9% 20.5% 22.3% 23.5% 22.6% 0.0 p.p. 1.5 p.p. 2.2 p.p.

Net Financial Result 65 109 136 99 83 86 52% -23% -37%

EBT 585 665 791 699 737 851 20% 11% 8%

IR and CSLL -53 -58 -73 -82 -84 -102 56% 45% 39%

% of EBT (Effective rate) 9.0% 8.7% 9.2% 11.8% 11.4% 12.0% 2.8 p.p. 2.7 p.p. 2.7 p.p.

Net Income 531 606 716 617 653 749 16% 8% 5%

Net Margin 21.0% 22.0% 20.4% 21.2% 21.8% 20.5% 0.2 p.p. -0.2 p.p. 0.1 p.p.

Leverage & Returns

Cash & Equivalents 562 362 283 1,252 1,075 824 123% 197% 191%

Net Debt 247 447 526 -312 -135 116 -226% -130% -78%

Net Debt/Total Equity 9.1% 15.1% 15.5% -12.9% -4.9% 3.7% -22.0 p.p. -19.9 p.p. -11.8 p.p.

ROE 21.7% 20.8% 22.0% 28.6% 24.4% 24.5% 7.0 p.p. 3.6 p.p. 2.5 p.p.

FCFF Generation

Adj. EBIT 565 606 717 650 704 826 15% 16% 15%

Taxes -53 -58 -73 -82 -84 -102 56% 45% 39%

Depreciation & Amortization 23 28 33 20 25 30 -13% -12% -10%

Change in Net Working Capital -352 -416 -478 -237 -505 -588 -33% 21% 23%

Capex -53 -55 -64 -47 -56 -67 -11% 2% 5%

Net Interest Expenses 19 59 73 49 33 25 151% -44% -66%

FCFE Before Change in Gross Debt 150 165 209 353 117 124 135% -29% -41%
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Our YE26 DCF-based target price of R$38.00 per share implies 57% upside to the current share price,

assuming a 4.5% growth rate in perpetuity. We use an FCFF (free cash flow to the firm) valuation approach, in

which our main assumptions include: (i) a 9.7% risk-free rate; (ii) a 20% debt-to-(debt + equity) ratio; and (iii) a

beta of 1.41, implying a nominal WACC, cost of equity, and post-tax cost of debt of 17.8%, 20.2%, and 8.3%,

respectively.

Figure 39: CAPM Model Figure 40: Sensitivity Analysis

Figure 38: Main DCF Assumptions

Valuation
Maintaining our YE26 TP at R$ 38.00/sh.

Source: LSEG Refinitiv, XP Research

September 20, 2026

Figure 41: XP vs. Consensus Estimates (P/E) Figure 42: P/E Multiple Comparison

DCF 2026E 2027E 2028E 2029E 2030E 2031E Perpetuity

EBIT
(82,486) (83,770) (101,695) (111,563) (114,518) (118,510)

Taxes
567,502 620,095 723,806 805,809 845,324 865,431 

NOPAT
20,230 24,865 29,902 35,960 43,245 48,480 

D&A
(236,835) (504,920) (587,784) (155,161) (603,583) (127,419)

Δ in Working Capital
(47,076) (55,912) (67,239) (80,861) (97,243) (48,736)

CAPEX
303,822 84,127 98,685 605,747 187,744 737,757 

FCFF
649,988 703,864 825,501 917,372 959,843 983,941 5,791,336

Assumptions
Risk Free Rate (BRL) 9.7%
MRP 7.5%
Levered Beta 1.41
Kd 9.7%
Ke 20.2%
WACC 17.8%
g 4.5%
Valuation
EV YE26 3,484,941
Net Debt 2026 -312,161
Minorities (Mkt Value) 2026 -4,288
Dividend Adjustments 154,271
Target Equity Value YE26 3,955,661
Outstanding Shares (000') 2026 103,713
TP YE26 38.00
Current Price (R$) 24.24
Upside 57%
Dividend Yield 2026 10.1%
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Disclaimer
1. This report was prepared by XP Investimentos CCTVM S.A. ("XP Investimentos or XP") according to the requirements provided in CVM Resolution 20/2021 and aims

to provide information that can help the investors make their own investment decisions, and does not constitute any kind of offer or purchase request and/or sale
of any product. The information contained in this report is considered valid on the date of disclosure and has been obtained from public sources. XP Investimentos
is not liable for any decisions made by the customer based on this report.

2. This report was prepared considering the product risk classification in order to generate allocation results for each investor profile.

3. All of the views expressed in this research report accurately reflect the research analyst’s personal views regarding any and all of the subject securities or issuers.
No part of analyst(s) compensation was, is or will be, directly or indirectly related to the specific recommendations or views expressed in this research report.

4. The signatory of this report declare that the recommendations reflect solely and exclusively their personal analyses and opinions, which have been produced
independently, including in relation to XP Investimentos and which are subject to modifications without notice due to changes in market conditions, and that their
remuneration are indirectly affected by revenue from business and financial transactions carried out by XP Investimentos.

5. The analyst responsible for the content of this report and the compliance with CVM Resolution 20/2021 is indicated above, and, in the event of an indication of
another analyst in the report, the person responsible will be the first accredited analyst to be mentioned in Report.

6. XP Investimentos’ analysts are obligated to comply with all the rules laid down in the APIMEC Brasil’s conduct code for the securities analyst and XP Investimentos’
analyst of securities conduct policy.

7. Customer service is carried out by XP Investimentos employees or by investments advisors who perform their activities through XP, in accordance with CVM
Resolution 178/2023, which are registered in the national association of brokers and distributors of securities (“ANCORD”). The investments advisors may not
provide consulting, administration or management of customer net worth, and must act as an intermediary and request prior authorization from the client for the
realization of any operation in the capital market.

8. For the purpose of verifying the adequacy of the investor's profile to the investment services and products offered by XP Investimentos, we use the methodology of
adequacy of products by portfolio, in accordance with the ANBIMA Rules and Procedures of Suitability No. 01 and the ANBIMA Code of Regulation for Distribution of
Investment Products. This methodology consists of assigning a maximum risk score for each investor profile (conservative, moderate and aggressive), as well as a
risk score for each of the products offered by XP Investimentos, so that all customers can have access to all products, provided that within the amounts and limits of
the risk score defined for their profile. Before applying to the products and/or contracting the services subject to this material, it is important that you verify that
your current risk score includes the application in the products and/or the contracting of the services in question, as well as whether there are limitations of
volume, concentration and/or quantity for the desired application. You can consult this information directly at the time of transmission of your order or by
consulting the overall risk of your wallet on the portfolio screen (Risk View).f your current risk score does not support the desired application/contract, or if there
are limitations in relation to the amount and/or financial volume for said application/contracting, this means that, based on the current composition of your
portfolio, this application/contract is not appropriate to your profile. If you have questions about the process of suiting the products offered by XP Investimentos to
your investor profile, please refer to the FAQ. Market conditions, climate change and the macroeconomic scenario can affect investment performance.

9. The profitability of financial products may present variations and their price or value may increase or decrease in a short period of time. Past performance is not
necessarily indicative of future results. Performance disclosed is not net of any applicable taxes. The information present in this material is based on simulations and
the actual results may be significantly different.

10. This report is intended exclusively for to the XP Investimentos’ network, including XP’s investments advisors and XP’s customers, and may also be released on XP’s
website. It is prohibited to reproduce or redistribute this report to any person, in whole or in part, whatever the purpose, without the prior express consent of XP
Investimentos.

11. XP Investimentos’ ombudsman has the mission to serve as a contact channel whenever customers who do not feel satisfied with the solutions given by the
company to their problems. The contact can be made via telephone 0800 722 3710 if you are in Brazil or via ombudsman form if you are in other localities:
ttps://institucional.xpi.com.br/ouvidoria.aspx/.

12. The cost of the transactions billing policies are defined in the operational cost tables which are made available on XP Investimentos website: www.xpi.com.br.

13. XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents.

14. Technical analysis and fundamental analysis follow different methodologies. Technical analysis is performed following concepts such as trends, support, resistance,
candles, volume, and moving averages, amongst others. Fundamental analysis uses as information the results disseminated by the issuing companies and their
projections. In this way, the opinions of fundamental analysts, who seek the best returns given the market conditions, the macroeconomic scenario and the specific
events of the company and the sector, may differ from the opinions of technical analysts, which aim to Identify the most likely movements on asset prices, using
"stops" limit possible losses.

15. Equity investments available are portion a company’s capital that is traded on the market. Stock is a variable financial investment (i.e. an investment in which
profitability is not pre-established and varies depending on market quotations). Investment in stock is a high-risk investment and past performance is not necessarily
indicative of future results and no statement or warranty, expressed or implied, is made in this material in relation to future performance. Market conditions,
macroeconomic scenario, company and sector specific events can affect investment performance and may even result in significant asset losses. The recommended
duration for equity investments is medium-long term. There is no guarantee of investment return for customers’ investments in stock.

16. Investment in options is the purchase or sale rights of a good shall be negotiated at a price fixed at a future date, and the purchaser of the negotiated duty should
pay a premium to the seller as in a secure agreement. Operations with these derivatives are considered very high risk for presenting high risk and return
relationships and some positions present the possibility of losses higher than the capital invested. The recommended duration for the investment is short-term and
the customer's assets are not guaranteed in this type of product.

17. Investment in terms are contracts for the purchase or sale of a certain number of shares at a fixed price for settlement within a specified period. The term of the
contract is freely chosen by the investors, complying with the minimum period of 16 days and a maximum of 999 days. The price will be the value of the added
share of a portion corresponding to the interest-which are set freely on the market, depending on the term of the contract. Every transaction in the term requires a
guarantee deposit. These guarantees are provided in two forms: coverage or margin.

18. Investments in futures markets are subject to significant loss of principal. a commodity is an object or price determinant of a future contract or other derivative
instrument, which may substantiate an index, a fee, a movable value or a physical product. Commodities are considered high risk investments, which include the
possibility of price fluctuation due to the use of financial leverage. The recommended duration for commodity investments is short-term and customers’ assets are
not guaranteed in this type of product. Market conditions and the macroeconomic scenario can affect the performance investments.

19. This institution is adhering ANBIMA Code of Regulation for Distribution of Investment Products.

20. XP Investments US, LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission, has assumed responsibility for this research for purposes of
U.S. law. All transactions araising from this research should be directed to XP Investments US, LLC, at +1 646-664-0525.

21. XP Investimentos (a) managed or co-managed a public offering of securities for the subject company in the past 12 months, or (b) received compensation for
investment banking services from the subject company in the past 12 months; or (c) expects to receive or intends to seek compensation for investment banking
services from the subject company in the next 3 months.

September 20, 2026
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