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2016 2017 2018 2019 2020 2021 2022TTM
Average 

2016-2021

EV/EBITDA 7.3x 7.0x 5.0x 6.7x 6.4x 4.0x 3.7x 6.1x

P/FCF 11.2x 11.7x 8.5x 8.8x 10.6x 8.6x 8.9x 9.9x

P/BV 1.7x 1.5x 1.2x 1.2x 0.9x 0.7x 0.8x 1.2x

P/E 11.7x 14.1x 10.3x 13.0x 17.5x 7.3x 7.5x 12.3x

Net Debt/ EBITDA -1.6x -2.7x -2.6x -1.6x -1.5x -1.2x -1.1x -1.9x

ROCE 32.5% 24.5% 25.9% 21.8% 16.8% 20.5% 25.6% 23.7%
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*Free Cash Flow: Operating Income - Interest Paid - Cash Taxes – Capex + Depreciation & Amortization
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PINFRA IDEAL ALEATICA RCO

# of Highways 29                                  14                                  8                                    8                                    

Kms. 1,089                            1,425                            413                               876                               

2021 AADT* 255,255                       170,071                       161,137                       138,664                       

2021 Concession Revenues 

(MXN Million)
10,147                         15,999                         7,768                            10,974                         

2021 Net Debt (MXN Million) (9,821)                          38,948                         31,881                         40,199                         

2021 Concession EBITDA % 76% 56% 64% 84%
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TPDV Growth Toll Growth WACC Eff Tax Rate

2% 5% 12.15% 15%

Road Stake Start End AADT Toll Revenues EBITDA EBITDA % Perpetuity NPV

NPV TO 

PINFRA 

Autopistas Concesionadas FIBRA E 3,972         

México-Marquesa 81.7% 1990 2049 53,945        94.4$         1,858         1,629         87.7% 26,863          19,475         15,906          

Marquesa-Lerma 81.7% 2016 2049 16,559        58.7$         355            276            77.8% 4,552            3,300           2,695           

Peñón-Texcoco 82.4% 1994 2053 37,090        51.4$         695            586            84.3% 9,665            7,313           6,026           

Pirámides-Ecatepec 87.9% 1991 2051 24,113        120.9$        1,064         993            93.3% 16,370          12,145         10,675          

Autopistas Concesionadas FIBRA E con Financiamiento 2,369         

Via Atlixcáyotl 87.9% 2012 2042 23,456        46.8$         400            347            86.8% 5,732            3,696           3,249           

Virreyes-Teziutlán 87.9% 2012 2042 4,682         145.6$        249            179            71.8% 2,947            1,900           1,670           

Apizaco – Huauchinango 87.9% 2012 2042 3,835         145.4$        204            132            65.0% 2,183            1,408           1,238           

Atlixco-Jantetelco 87.9% 2003 2066 5,029         192.9$        354            278            78.6% 4,592            3,752           3,298           

Libramiento Morelia 58.7% 2015 2042 5,892         68.0$         146            112            76.5% 1,846            1,191           699              

Patzcuaro-Uruapan 58.7% 2012 2042 12,766        92.0$         429            328            76.5% 5,413            3,490           2,049           

Uruapan-Nueva Italia 58.7% 2012 2042 9,166         120.0$        401            307            76.5% 5,069            3,269           1,919           

Nueva Italia-Lazaro Cardenas 58.7% 2012 2042 5,237         97.0$         185            142            76.5% 2,341            1,510           886              

Autopistas Concesioinadas con Financiamiento 1,443         

Tenango-Ixtapan de la Sal 100.0% 1995 2054 8,276         105.7$        319            233            73.0% 3,845            2,935           2,935           

Armería-Manzanillo 100.0% 1991 2050 9,939         216.8$        787            691            87.8% 11,390          8,357           8,357           

Santa Ana-Altar 100.0% 2006 2035 5,132         180.3$        338            266            78.9% 4,395            2,276           2,276           

Autopistas Concesioinadas sin Financiamiento 2,097         

Zitácuaro-Lengua de Vaca 100.0% 2007 2037 3,985         45.7$         66              51              76.9% 843               472              472              

Morelia-Aeropuerto 50.0% 2008 2037 2,713         41.8$         41              26              62.6% 427               239              120              

San Luis Rio Colorado-Estación Doctor 100.0% 2009 2038 792            110.2$        32              14              43.3% 227               132              132              

Tlaxcala-Puebla 100.0% 2015 2045 11,031        53.9$         217            176            81.1% 2,905            1,986           1,986           

Tlaxcala–San Martín Texmelucan 100.0% 2010 2041 5,427         92.5$         183            147            80.5% 2,432            1,532           1,532           

Siglo XXI 51.0% 2018 2043 2,734         230.4$        230            136            59.3% 2,250            1,482           756              

Viaducto Elevado de Puebla 49.0% 2016 2046 13,429        137.0$        672            421            62.6% 6,936            4,821           2,362           

La Gloria-San Fernando 100.0% 2020 2047 10,558        151.6$        584            488            83.5% 8,047            5,679           5,679           

Puente El Prieto 100.0% 2008 2068 4,068         47.8$         71              62              87.8% 1,028            846              846              

En Construcción

Ecatepec-Peñón 87.9% 2015 2051 2,395         48.6$         29              21              72.1% 346               346              304              

Libramiento Uruapan 58.7% 2042

Libramiento Poniente Aguascalientes 100.0% 2020 2050 5,102         104.5$        195            169            86.9% 2,789            2,046           2,046           

Viaducto La Raza-Indios Verdes 55.0% 2046

Real del Monte-Huasca 100.0% 2052

Concesion Portuaria & Otros

Puerto de Altamira 100.0% 1996 2056 1,305         657            50.4% 10,841          2,461           2,461           

Otros 17              10              57.2%

Total 287,352      11,427        8,857         146,276        98,062         82,576          

AADT Growth

2%
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NPV Concesiones 82,601        

EBITDA Construcción 97              

Implicit multiple 6.0x

Construcción 583            

EBITDA Materiales 97              

Implicit multiple 7.0x

Materiales 682            

Construcción y Materiales 1,265         

Total Debt 15,951        

Cash 25,772        

Net Debt (9,821)        

Implicit Value 74,045        

Current Market Cap 44,119

Shares 420

Current Price 105.00$      

Price Target 176.22$      

Upside % 67.8%
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