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Up 100% YTD and Still Cheap; The Northeast 
Homebuilder at 4.5x P/E 2026 

  

We hosted an NDR with the management of Moura Dubeux last week, including CEO Diego 

Villar, CFO Diego Wanderley, and DRI Diogo Barral. In summary, the CEO expressed an 

optimistic view regarding demand in the Northeast region, suggesting strong earnings growth 

for the coming years. We are taking this opportunity to update our estimates and reiterate our 

Outperform rating for the stock, raising our bottom-line estimates to BRL 350 mn in 2025 and 

BRL 420 mn in 2026 (15% above the Street). This translates into an attractive 21% ROE and 

~8% dividend yield until the end of 2026. In terms of valuation, we now see MDNE trading at 

1.2x P/BV and 4.5x P/E ’26 – a discounted multiple considering the company’s upside risk to 

earnings. 

 

• MDNE launch pipeline. The company is confident about its pipeline of launches, especially 

iconic projects under the condominium division, such as the Novo Cais region in Recife and 

Casa Fortaleza. Management states that this division could operate at a stable BRL 2 bn 

annual launch level, with the other brands contributing to the company to reach BRL 4 bn 

in PSV launched by 2027. MDNE is also optimistic about sales and highlights that 2Q25 

sales, so far, are accelerating and could surpass BRL 1 bn. Management expects to launch 

the first project under the Unica brand in 3Q25. Finally, the company rules out geographical 

expansion in the mid-term. 

• Focusing on the best divisions. During conversations, we noted less enthusiasm from 

management regarding the company’s traditional mid-income homebuilding operations. 

This suggests that MDNE may focus on projects within its condominium division and under 

the Mood and Unica brands. Investors viewed this positively, given the lower risk and higher 

margins associated with the condominium division, as well as the favorable conditions for 

Mood and Unica under the new changes in the MCMV program.  

• Adjustments in operations and cash dynamics. The company states that it is increasing 

the use of physical swaps in its landbank acquisition. In terms of P&L, management expects 

to gain efficiency in its SG&A expenses, as the team seems well-sized for future growth. 

The main operational risk remains labor scarcity, but management noted that the 

productivity of its construction employees has increased. Finally, MDNE expects to achieve 

a 15-20% ND/E by 2026 and also plans to distribute BRL 100 million annually in dividends, 

which we see as having upside potential. 

• Updating estimates. We reiterate our outperform rating on the stock despite the 105% 

YTD rally. With the earnings revision for 2026 (our estimates were revised by 25%), we 

believe the 4.5x valuation is still attractive and positions the stock as one of the cheapest in 

the mid-income segment (CYRE trades at 4.4x P/E). We maintain Moura Dubeux as one of 

our preferences for investors with no liquidity constraints (MDNE trades R$10mn per day). 

 

  

  

Ticker (local) MDNE3 

Target Price - BRL(YE26) 31.00 

  

 

 

Stock Data 

Current price BRL 22.44 

Upside (YE24) % 38 

52 Week high/low BRL 21.93/10.07 

Shares outstanding th 84,393 

Market capitalization BRL m 1,820 

3-mth avg daily vol. BRL m n.a. 

Performance (%) 1m 12m 

Absolute n.a. #N/D 

Vs. Ibovespa n.a. n.a. 

 

 

Company x IBOV  

 

   Source: Itaú BBA 
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Model Update   

 

Old vs. New   

 

  

Source: Itaú BBA   

 
 

IBBA vs. Consensus    
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Model Update   

 

 

  

Source: Itaú BBA   

  

New Old %Change New Old %Change New Old %Change 

Launches (PSV - Co. Stake) 3,481          2,507          38.9% 3,724          2,602          43.2% 4,037          2,693          49.9%

Net Sales(PSV - Co. Stake) 3,032          2,065          46.8% 3,217          2,326          38.3% 3,535          2,500          41.4%

Net Revenue 2,075          1,751          18.5% 2,377          1,836          29.5% 2,729          2,016          35.4%

Gross Profit 735             620             18.6% 860             642             33.9% 994             702             41.5%

Gross Margin 35.4% 35.4% 3bps 36.2% 35.0% 119bps 36.4% 34.8% 158bps

EBITDA 420             361             16.4% 511             371             37.5% 615             414             48.6%

EBITDA Margin 20.2% 20.6% -37bps 21.5% 20.2% 126bps 22.5% 20.5% 201bps

Net Fin. Results 16               8                  85.9% 1                  28               -95.0% (21)              21               -199.5%

Minorities 1                  (0)                -439.0% 1                  (0)                -470.3% 1                  (0)                -487.3%

Net Income 350             280             25.1% 420             302             38.9% 490             330             48.4%

2025 2026 2027

New Consensus %Change New Consensus %Change New Consensus %Change 

Net Revenue 2,075          1,872          10.9% 2,377          2,083          14.1% 2,729          2,396          13.9%

Gross Profit 735             656             12.2% 860             747             15.0% 994             859             15.7%

Gross Margin 35.4% 35.0% 41bps 36.2% 35.9% 29bps 36.4% 35.8% 56bps

EBITDA 420             368             14.2% 511             424             20.4% 615             497             23.6%

EBITDA Margin 20.2% 19.6% 60bps 21.5% 20.4% 112bps 22.5% 20.8% 177bps

Net Income 350             314             11.7% 420             368             14.0% 490             424             15.6%

2025 2026 2027

OPERATING DATA 2024A 2025E 2026E 2027E

Launches (co-stake) 2,543                  3,481                  3,724                  4,037                  

Nominal yoy growth (%) 57.8% 36.9% 7.0% 8.4%

Contracted sales (co-stake) 2,390                  3,032                  3,217                  3,535                  

Nominal yoy growth (%) 61.2% 26.9% 6.1% 9.9%

RESULTS 2024A 2025E 2026E 2027E

NET REVENUES 1,570                  2,075                  2,377                  2,729                  

Growth YoY (%) 36.4% 32.2% 14.5% 14.8%

Gross Profit 527                     735                     860                     994                     

Gross Margin (%) 33.5% 35.4% 36.2% 36.4%

Selling Expenses (144)                    (197)                    (209)                    (230)                    

G&A (91)                      (114)                    (128)                    (134)                    

Other Expenses (33)                      (23)                      (31)                      (35)                      

Equity Pickup 0                          (3)                         -                      -                      

EBITDA (Itau) 288                     420                     511                     615                     

EBITDA Margin (%) 18.3% 20.2% 21.5% 22.5%

Depreciation & Amortization (10)                      (12)                      (13)                      (15)                      

Financial Results 42                        16                        1                          (21)                      

Financial Revenues 87                    86                    64                    45                    

Financial Expenses (45)                   (70)                   (63)                   (66)                   

EARNINGS BEFORE TAXES 290                     403                     479                     558                     

 Income Tax & Contributions (39)                      (53)                      (61)                      (70)                      

 Minority Stake 2                          1                          1                          1                          

NET INCOME 251                     350                     420                     490                     

Net Margin (%) 16.0% 16.9% 17.7% 17.9%
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DISCLAIMER   

Itaú BBA is a registered trademark used by Itaú Unibanco S.A.   

Ratings: Definitions, Dispersion and Banking Relations   

Ratings (1) Definition (2) Coverage (3) Banking Relation (4) 

Outperform 
The analyst expects the stock to perform better than 
market average. 

56% 62% 

Market Perform 
The analyst expects the stock to perform in line with 
market average. 

36% 40% 

Underperform 
The analyst expects the stock to perform below market 
average. 

8% 8% 

 

  

1. The ratings employed in this document (Outperform, Market Perform, and Underperform) basically correspond to Purchase, 
Hold, and Sell, respectively. 

2. The ratings represent the analyst’s assessment of the medium-term share price performance relative to the market average. 
These ratings may be reviewed by the analyst as a result of new information released by the Company or market changes 
(there is no predetermined timeframe for these adjustments to occur). The companies are grouped into sectors: Sectors: (i) 
Banking; ii) Financial Services; (iii) Consumer Goods and Retail; iv) Food and Beverage; (v) Healthcare; (vi) Education; (vii) 
Steel & Mining; (viii)  Pulp & Paper; (ix) Oil, Gas and Petrochemicals;  x) Agribusiness; (xi) Real Estate; (xii) TMT; (xiii) 
Capital Goods, Transportation and Logistics; (xix) Utilities; (xv) Strategy. 

3. Percentage of companies covered by Itaú Unibanco S.A. in this rating category.  

4. Percentage of companies included in this rating category that were provided services by Itaú Unibanco S.A. or any of its 
affiliated companies. 

  

Third-Party Disclosures   

Companies Mentioned Ticker 
Recent 
Price 

Rec 
Disclosure Items   

1 2 3 4 5 6 7 

Moura Dubeux Engenharia S/A MDNE3 22.44 OP X     X       
 

  

1. Itaú Unibanco, its subsidiaries, controllers and/or companies under common control rendered services, including investment 
services and investment banking services, to the company(ies) surveyed in this report over the previous 12 months, and/or 
effectively received (or expect to receive) due compensation for such services over the previous 12 months.  

2. Itaú Unibanco, its subsidiaries, controllers and/or companies under common control acted as a market-maker until the date 
on which this report was issued, rendering services for the companies surveyed herein.  

3. Itaú Unibanco, its subsidiaries, controllers and/or companies under common control hold securities of issuers surveyed in 
this report, in addition to substantial ownership of such issuers’ share capital. 

4. Itaú Unibanco, its subsidiaries, controllers and/or companies under common control, in the regular course of their business, 
(i) have granted and may eventually grant loans and/or (ii) render and may eventually render financial services to the issuers 
surveyed in this report, as well as related persons, receiving due compensation for such.  

5. The issuers surveyed in this report, their subsidiaries, controllers and/or companies under common control hold substantial 
ownership of Itaú Unibanco, its subsidiaries, controllers and/or companies under common control. (1) 

6. Itaú Unibanco owns a net long position exceeding 0.5 % of the total issued share capital of the issuer. 

7. Itaú Unibanco owns a net short position exceeding 0.5 % of the total issued share capital of the issuer. 

(1)
 Substantial ownership is defined as direct or indirect shareholding interest equal to or greater than 5% (five percent) of any type or class of stock 

representing the share capital of issuers surveyed in this report. 

  

 

Material Information   

1. This report was prepared by Itaú Unibanco, a company regulated by the Securities and Exchange Commission (CVM), and distributed by Itaú 
Unibanco, Itaú Corretora de Valores S.A. and Itaú BBA Assessoria. Itaú BBA is a brand used by Itaú Unibanco. This report was prepared by a 
securities analyst from Itaú Unibanco and is subject to Resolution 20 of the Securities and Exchange Commission (CVM). 

2. This report does not constitute an offer to buy or sell any financial instrument or to participate in any particular trading strategy under any jurisdiction. 
The information herein was deemed reasonable on the date of publication and was obtained from reliable public sources. Neither Itaú Unibanco nor 
any of its affiliated companies (“Grupo Itaú Unibanco”) ensure or guarantee, either expressly or implicitly, that the information contained herein is 
accurate or complete. Furthermore, this report is not a complete or summarized representation of investment strategies, markets or developments 
thereof. The opinions, estimates and/or forecasts provided in this report reflect the current opinion of the analyst responsible for the content herein on 
the date of publication and are, therefore, subject to change without notice. The prices and availability of the financial instruments are merely indicative 
and subject to change beyond the control of Itaú Unibanco. The prices used for the production of this report were obtained as of the close of the 
relevant market. Neither Itaú Unibanco nor any of its affiliated companies are obligated to update, amend or otherwise alter this report, or to inform 
readers of any changes in its content, except upon termination of coverage of the securities issuers discussed herein. 

3. The analyst responsible for preparing this document, highlighted in bold, hereby certifies that all opinions expressed in this report 
accurately, solely and exclusively reflect his/her personal views and opinions regarding all of the issuers and securities analyzed herein, 
provided in this document independently and autonomously, including from Itaú Unibanco, Itaú Corretora, Itaú BBA, and any of their 
affiliated companies. Whereas the personal opinions of the analyst may diverge, Itaú Unibanco, Itaú Corretora, Itaú BBA and/or any of their 
affiliated companies may have published or eventually publish other reports that are inconsistent and/or reach different conclusions than 
those provided herein.  

4. The analyst responsible for preparing this report is not registered and/or not qualified as a survey analyst at the NYSE or FINRA, nor is such analyst 
in any way associated with Itau BBA USA Securities, Inc. and is, therefore, not subject to the provisions of Rule 2242 on communications with 
researched companies, public appearances and transactions involving securities held in a research analyst account.  
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5. Part of the analysts’ compensation is determined based on the total top line of Itaú Unibanco and some of its affiliated companies, including revenues 
arising from investment services and investment bank services. Nonetheless, the analyst responsible for the content in this report hereby certifies that 
no part of his/her compensation is or will be directly or indirectly conditioned to any specific recommendations or opinions herein. 

6. The financial instruments and strategies discussed in this document may not be suitable for all investors and certain investors may not be eligible to 
purchase or participate in some or all of them. This report does not take under consideration the specific investment objectives, financial situation or 
needs of any particular investor. Investors who intend to purchase or trade the securities covered in this report must seek out the applicable information 
and documents in order to decide whether to invest in such securities. Investors must independently seek out financial, accounting, legal, economic 
and market guidance, based on their personal characteristics, before making any investment decision regarding the securities of the issuers analyzed 
in this report. Each investor must make the final investment decision based on a range of related risks, fees and commissions. In the event that a 
financial instrument is expressed in currencies other than the one used by the investor, exchange rate variations may adversely affect the price, value 
or profitability. Financial instrument yields may vary, ultimately increasing or decreasing the price or value of financial instruments, either directly or 
indirectly. Past performance is not necessarily indicative of future results, and this report does not ensure or guarantee, either expressly or implicitly, 
any possible future performance or any other aspect thereof. Itaú Unibanco and its affiliated companies may not be held liable for eventual losses, 
either direct or indirect, arising from the use of this report or its content. Upon using the content herein, investors undertake to irrevocably and 
irreparably hold Itaú Unibanco and/or any of its affiliated companies harmless against any claims, complaints, and/or losses. 

7. This report may not be reproduced or redistributed to third parties, either in whole or in part, for any reason whatsoever, without prior written consent 
from Itaú Unibanco. This report and its contents are confidential.  

8. In accordance with the rules of the Brazilian Securities and Exchange Commission, the analysts responsible for this report have described scenarios 
of potential conflict of interest in the “Relevant Information” chart below. 

9. Itaú Unibanco has not entered into any agreement with the issuer(s) relating to the production of this report. 
10. The description of the internal organizational and administrative arrangements and of the information barriers in place for the prevention and avoidance 

of conflicts of interest with respect to the production of research reports are available at www.itaucorretora.com.br. 
11. Material information regarding the proprietary models used by Itaú Unibanco analysts is available at Itaú BBA Bloomberg page. 
12. Other important regulatory information is available at https://disclosure.cloud.itau.com.br  
 

Additional note for reports distributed in the (i) United Kingdom: This material has been prepared by Itau Unibanco S.A. for informational purposes 
only and it does not constitute or should be construed as a proposal for request to enter into any financial instrument or to participate in any specific 
business trading strategy. The financial instruments discussed in this material may not be suitable for all investors and are directed solely at Eligible 
Counterparties and Professional Clients, as defined by the Financial Conduct Authority. This material does not take into consideration the objectives, 
financial situation or specific needs of any particular client. Clients must independently obtain financial, legal, tax, accounting, economic, credit, and 
market advice on an individual basis, based on their personal characteristics and objectives, prior to making any decision based on the information 
contained herein. By accessing this material, you confirm that you are aware of the laws in your jurisdiction relating to the provision and sale of 
financial services and products. You acknowledge that this material contains proprietary information, and you are required to keep this information 
confidential. Itau BBA International plc (IBBAInt) exempts itself from any liability for any losses, whether direct or indirect, which may arise from the 
use of this material and is under no obligation to update the information contained in this material. Additionally, you confirm that you understand the 
risks related to the financial instruments discussed in this material. Due to international regulations, not all financial services/instruments may be 
available to all clients. You should be aware of and observe any such restrictions when considering a potential investment decisions. Past 
performance and forecast are not a reliable indicator of future results. The information contained herein has been obtained from internal and external 
sources and is believed to be reliable as of the date in which this material was issued, however IBBAInt does not make any representation or warranty 
as to the completeness, reliability or accuracy of information obtained by third parties or public sources. Additional information relative to the financial 
products discussed in this material is available upon request.Itau BBA International plc which is authorized by the Prudential Regulation Authority 
and regulated by the Financial Conduct Authority and the Prudential Regulation Authority (FRN 575225). Itau BBA International plc has its registered 
offices at 100 Liverpool Street, Level 2, London, United Kingdom, EC2M 2AT.For any queries please contact your relationship manager; (ii) 
European Economic Area: this report is distributed in the EEA by Itaú BBA Europe, S.A. (“IBBA Europe”), an affiliate of Itaú Unibanco with registered 
offices at Rua Tierno Galvan, Torre III, 11 piso, Lisbon, Portugal, authorized as a credit institution by the Bank of Portugal (registration number 195), 
and as a financial intermediary by the Portuguese Securities Market Commission – CMVM (registration number 396). This material is informational 
only and shall not be construed as a proposal to trade with financial instruments, nor any kind of personal recommendation of advice. This material 
is directed solely at Professional Clients and Eligible Counterparties (as defined by Article 4, 1, (10) and Article 30 of Directive 2014/65/EU - MiFID 
II), who possess the experience, knowledge and expertise to make its own investment decisions and properly assess the risks that they incur. 
Relevant information regarding conflicts of interest contained in this material apply to IBBA Europe as an affiliate of Itaú Unibanco. IBBA Europe 
does not exercise discretion as to the selection of the research reports to disseminate and exempts itself from any liability for any losses, whether 
direct or indirect, which may arise from the use of this material and/or its content and has no obligation to update the information contained in this 
material. The financial instruments/services discussed in this material may not be available to all clients and/or in their respective jurisdictions. 
Additional information about the financial instruments discussed in this material are available upon request; (iii) USA: Itaú BBA USA Securities, Inc., 
an SEC registered investment adviser and FINRA and SIPC member, is responsible for distributing this report and the content herein. Any U.S. 
investor who receives this report and intends to trade any of the securities addressed herein must do so through Itau BBA USA Securities, Inc. at 
599 Lexington Avenue, 34th Floor, New York, NY 10022; iv) México: This research report is distributed in Mexico by Itaú Unibanco, S.A., and by 
third parties that may be authorized by Itaú Unibanco, S.A., from time to time. This research report should not be interpreted as constituting any of 
the following activities under the jurisdiction of Mexico: (a) issue, market, advertise, commercialize, offer advice, recommend, solicitate and/or 
promote financial products and/or services of [Itaú Unibanco, S.A., its affiliates and/or subsidiaries], and/or of any third party, (b) offer to buy or sell 
any financial instrument or security, (c) participate in any particular trading strategy, and/or (d) an intention to carry out any activity or service reserved 
to regulated entities by the Mexican financial laws. This research report has not been reviewed and/or approved by the Mexican National Banking 
and Securities Commission (Comisión Nacional Bancaria y de Valores). By reviewing this research report, you accept that you (a) are the sole 
responsible for taking any action or omitting to take any action in connection with the relevant securities, including but not limited to stocks, bonds, 
derivatives, warrants, options, and swaps, (b) must conduct your own independent appraisal regarding the relevant securities, and (c) release [Itaú 
Unibanco, S.A., its affiliates and/or subsidiaries] from any and all liability in connection with any action taken or omitted to be taken by you, in 
connection with the relevant securities. 

Relevant Information – Analysts   

Analysts 
Disclosure Items 

CNPI* 
1 2 3 4 

Daniel Gasparete     OK 

Mariangela Castro     OK 

Alejandro Fuchs     OK 

*Analyst Certification 

  

1. The securities analyst(s) involved in preparing this report are associated with individuals who work for the issuers addressed herein. 

2. The securities analyst(s) spouse(s) or partner(s) hold, either directly or indirectly, on their on behalf or on behalf of third parties, stock and/or 
other securities discussed in this report. 

3. The securities analyst(s), spouse(s) or partner(s) are directly or indirectly involved in the purchase, sale or intermediation of the securities 
discussed in this report. 

4. The securities analyst(s), respective spouse(s) or partner(s) hold, either directly or indirectly, any financial interest related to the securities 
issuers analyzed in this report. 
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