NEINOR HOMES

(Real Estate developers)

Company note: Dividend notice September 9, 2024
Recommendation

DIVIDEND: RETURN OF SHARE CAPITAL nmend
Neinor Homes Announces a Cash-Back Move for Shareholders with Capital (VsBuy)
Reduction: Neinor Homes just dropped the news on a €37.5m capital reduction plan )
that got the green light at their shareholder meeting on April 17, 2024. They're FairValue
cutting down the par value of their shares by €0.50 each to put some money back in €13,39/sh.
the pockets of the shareholders. Here are the key dates you need to know for this (1year)
cash-back plan: €150 -

€140 4

e  QOctober 10, 2024: Last day to trade Neinor shares with the right to receive
the payout (Last Trading Date).

€130 4

€12,0 A

e October 11, 2024: The date when the shares will start trading without the €110
right to receive the payout (Ex-Date). €100 -

e October 14, 2024: The date when the shareholders eligible for the payout
are officially determined (Record Date).
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After the payment of this dividend of 50 cents per share (before taxes), the total
dividends distributed to date amount to €1.53 per share. According to the 2024

dividend payment guidance, Neinor plans to pay a total of €2.676 per share (before Ticker HOME SM
taxes) throughout the year, meaning that a dividend of €1.146 is still pending for Date 06.s€ep.24
2024. For 2025, the company anticipates a total dividend of €1.719 per share pretax. Price €13.18
Investment Outlook: After a 38% increase in value so far this year, Neinor Homes HIGH 52w €13,72
shares have reached our target price of €13.39, indicating limited upside potential in LOW 52w €7,94
the short term. For this reason, we have adjusted our recommendation to "Neutral." Shares outstanding (m) 74,969
However, despite this adjustment, Neinor shares still offer a very attractive dividend Market Value (€m) 1.007.8
yield of 12.3% until the end of the year. This yield is significantly above the market 1 week return (%) 1.2%
average, making Neinor an appealing option for investors seeking income through IM return (%) 1,1%
dividends. The strong yield is particularly attractive in a low-interest-rate IBEX 35 5,9%
environment. Furthermore, Neinor's solid cash flow and its focus on maximizing total 3M return (%) 14,0%
shareholder return support this high dividend yield, providing a financial cushion for IBEX 35 1,2)%
investors while medium to long-term growth prospects are consolidated. 6M return (%) 41,1%
Valuation Ratios IBEX 35 9,3%
NEINOR HOMES (€m) 2023A 2024E 2025E 2026E 2027E 2028E YTD return (%) 38,7%
Share price (€) €10,56 €13,18 €13,18 €13,18 €13,18 €13,18 IBEX 35 11,5%
Shares outstanding (# m) 79,97 74,97 74,97 74,97 74,97 74,97 12M return (%) 63,2%
Mkt Cap (€ m) 844,5 988,1 988,1 988,1 988,1 988,1 IBEX 35 20,3%
Enterprise Value (€ m) 1.035,0 1.146,0 1.146,0 1.146,0 1.146,0 1.146,0 Avg daily volume (30d) 11.361
EV/Revenue 1,75x 1,87x 1,79% 1,74x 1,72x 1,71x .
Avg daily volume (10d) 7.869
EV/EBITDA 8,7x 11,1x 10,7x 10,4x 10,3x 10,2x )
EV /EBIT 9,3 11,7 11,2¢ 10,9 10,8 10,7 Free Float (estimated) 43,20%
PIE 8,7x 11,0 12,3 12,1 11,9 11,7 Rating (1-5) 4.2
P/BV 0,86x 1,94x 3,12¢ 3,08¢ 3,01x 2,89x TP mean €13,72
Dividend yield 12,1% 18,0% 11,2% 7,8% 7,6% 7,3% high €15,90
Estimates (EUR) low € 12,30
NEINOR HOMES (€m) 2023A 2024E 2025E 2026E 2027E 2028E Source Bloomberg
Revenue (m) 590,6 614,3 638,8 658,0 664,6 671,2
EBITDA (m) 118,8 103,3 107,2 110,3 111,3 112,4 Analyst: Javier Bernat
EBIT (m) 11,3 98,3 102,2 105,3 106,3 107,4  Ibernat@gpmpatrimonios.com
Net Income (m) 90,6 83,2 80,4 81,6 83,3 84,4 GPM Fundamental Analysis Department
EPS adj. (€) €1,21 €1,11 €1,07 €1,09 €1,11 €113  1eff:34913191684
DPS €1,27 €3,33 €1,98 €1,03 €1,00 gogs  OPMhttps//gpmsv.com
NAV (m) 1.366 1.365 1.365 1.365 1.365 1.365 Broker https://gpmbroker.com
ROE (%) 9,5% 11,2% 19,5% 25,6% 25,7% 25,2%
Prepared by GPM

Analysis available from Bloomberg, FactSet and Refinitiv



mailto:jbernat@gpmpatrimonios.com
https://gpmsv.com/
https://gpmbroker.com/

59,
NEINOR HOMES (HOME) GPMGd

DISCLAIMER
(English see helow)
Gestion de Patrimonios Mobiliarios S.V. S.A. (GPM) es una entidad supervisada por la CNMV y adherida al Fondo de
Garantia de Inversiones (Fogain). Toda la informacidn incluida en este informe ha sido recopilada y elaborada de buena fe
a partir de fuentes que consideramos fiables. No obstante, GPM no ofrece ninguna manifestacion ni garantia con relacién
alaintegridad, veracidad o exactitud de dicha informacidn, y por tanto, no asume ninguna responsabilidad al respecto.

GPM emite tres recomendaciones: comprar, vender y mantener. La recomendacion de COMPRA se realiza para aquellas
compafiias en las que se espera una evolucion un 10% o superior a la del mercado en el plazo de un afio (segun las
referencias del Ibex 35y el indice General de la Bolsa de Madrid para valores espafioles). Por otro lado, la recomendacion
de VENTA se emite para aquellas compaiiias en las que se espera una evolucién un -10% o inferior a la del mercado en el
mismo plazo. Finalmente, la recomendacion de MANTENER se emite para aquellas compafias en las que se espera una
evolucién similar a la del mercado, con una horquilla de +/- 10%.

Este informe ha sido elaborado por GPM con la finalidad de proporcionar informacién general a la fecha de emision del
documento. El contenido del informe esta sujeto a cambios sin previo aviso, y GPM no asume compromiso alguno de
comunicar dichas modificaciones o actualizar el contenido del presente documento. Este informe no contiene
recomendaciones personalizadas ni implica asesoramiento en materia de inversion, ya que se ha elaborado con
independencia de las circunstancias y objetivos financieros particulares de las personas que o reciben. Tanto el presente
documento como su contenido no constituyen una oferta, invitacion o solicitud de compra o suscripcion de valores o de
otros instrumentos, ni de realizacién o cancelacién de inversiones.

Los inversores deben tomar sus propias decisiones de inversion en funcién de sus objetivos especificos de rentabilidad y
riesgo. Se debe tener en cuenta que la recomendacion proporcionada en este informe podria no ser adecuada para todos
los inversores y aquellos que tengan acceso a este documento deben ser conscientes de que los valores, instrumentos o
inversiones mencionados en el mismo podrian no ser convenientes para sus objetivos de inversion especificos, su posicion
financiera o su perfil de riesgo. Ademas, el inversor debe tener en cuenta que la evolucién pasada de los valores o
instrumentos o resultados histéricos de las inversiones no garantiza la evolucion o resultados futuros. En consecuencia,
GPM no asume responsabilidad alguna por cualquier pérdida directa o indirecta que pudiera resultar del uso de este
documento o de su contenido.

Los valores e instrumentos financieros estan sujetos a fluctuaciones de precios y resultados de inversion, que pueden ser
adversos y resultar en la pérdida de la inversion inicial del inversor. La inversion en futuros, opciones y valores de alta
rentabilidad conlleva riesgos significativos y puede no ser adecuada para todos los inversores. En ciertos casos, las
pérdidas pueden superar el capital invertido y, por lo tanto, los inversores pueden necesitar realizar aportaciones
adicionales para cubrir tales pérdidas. Antes de realizar cualquier transaccién en estos instrumentos, los inversores deben
comprender su funcionamiento, derechos, obligaciones y riesgos, asi como los valores subyacentes a los mismos. Podria
no existir un mercado secundario para dichos instrumentos. A la fecha de publicacion de este informe, GPM no mantiene
una posicion larga o corta neta que exceda el 0,5% del capital del emisor al que se refiere este informe.

GPM cuenta con procedimientos y medidas de control establecidos en su Reglamento Interno de Conducta para prevenir
y evitar conflictos de interés en sus operaciones. La politica de conflictos de interés se encuentra disponible en nuestra
web corporativa (www.gpmbroker.com) y en nuestras oficinas.

Entre estas medidas, se encuentra la prohibicién para los analistas y cualquier otra persona involucrada en la elaboracién
del informe de operar en el valor analizado o en instrumentos relacionados, si tienen conocimiento de informacién no
publica o no revelada a los clientes sobre las fechas de difusién o contenido probable del informe. Asimismo, el analista
responsable del informe no puede realizar operaciones personales en contra de la recomendacion vigente. La
remuneracion del personal encargado de elaborar los informes no estd vinculada, ni directa ni indirectamente, a las
recomendaciones u opiniones expresadas en los mismos. La remuneracion del personal encargado de elaborar estos
informes no se encuentra ligada, ni de forma directa ni indirecta, a las recomendaciones u opiniones que se expresen en
ellos.

-o,
GPMOJ Page 2



NEINOR HOMES (HOME)

0;0

Z

Distribution date: September 9, 2024 @ 13:00
Production date: September 9, 2024 @ 10:30

GPM recommendations in the last twelve months click here

Summary of GPM's Universe of Recommendations:
Universe of Recommendations

Vender

Reducir 0%

Mantener 0%
17%

Acumular
0%

Comprar
83%

Prepared by GPM

As of the date of this report, Gestion de Patrimonios Mobiliarios S.V., S.A.,

e Acts as registered advisor, agent, or liquidity provider for the following firms: ELEKTRA;

AMERICA MOVIL; TV AZTECA.

e Has not participated as a director or co-director in corporate operations in the last 12

months.
e Ithasaliquidity contract: PRIM; EIDF; ATRYS; NEINOR.
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DISCLAIMER (ENGLISH)

Gestion de Patrimonios Mobiliarios S.V. S.A. (GPM) is a company supervised by the CNMV (Spanish Stock Exchanges
regulator) and a member of the Investment Guarantee Fund (Fogain). All the information included in this document has
been compiled and prepared in good faith and from sources that we consider trustworthy, but GPM does not make any
statement or give any assurance as to the integrity, veracity, and / or accuracy of these sources, not being responsible,
therefore, for them.

GPM ‘s recommendations are BUY, SELL and HOLD. The recommendation to BUY is issued for those companies in which
GPM expects a better performance to that of the market by 10% or more, within a year (reference indexes: lbex35 and
General Index of the Madrid Stock Exchange for Spanish), while that of SELL recommendations are issued for companies in
which it is expected a worse performance than the market by -10% or more, in the term of one year. The HOLD
recommendation is issued for those companies in which a similar performance to the general Spanish market is expected
inarange of +/- 10%.

This report has been prepared by GPM for the purpose of providing general information as of the date of issuance of the
report, and the information is subject to change without notice. GPM makes no commitment to communicate such
modifications or to update the content of this document. In no case does this document contain personalized
recommendations nor does it imply investment advice, since it has been prepared regardless of the circumstances and
financial objectives of the individuals who receive it. Neither this document nor its contents constitute arecommendation,
invitation, or solicitation to purchase or subscribe securities or other instruments or for the implementation or cancellation
of investments.

Investors should make their own investment decisions, based on their specific profitability and risk goals. The
recommendation of this report might not be of interest to allinvestors: investors with access to this report should be aware
that the securities, instruments, or investments mentioned in it may not be suitable for their specific investment goals, their
financial position, or their risk profile. The investor must bear in mind that the past performance of the securities or
instruments or historical results of the investments does not guarantee the future performance or results. GPM assumes
no responsibility for any direct or indirect loss that may result from the use of this document or its contents.

The price of securities and instruments and the performance of investments can fluctuate against the interest of the
investor and even entail the loss of the initial investment. Trades in futures, options and high-return securities or other
financialinstruments caninvolve large risks and are not suitable for all investors. In fact, in certain investments, the losses
may be higher than theinitialinvestment, being in these cases necessary to make additional principal contributions to cover
all these losses. Therefore, prior to making transactions in these financial instruments, investors should be aware of their
procedure, the rights, obligations and risks they incorporate, as well as the underlying securities. There may be no
secondary market for such instruments. As of the date of publication of this report, GPM does not hold a long position
exceeding 0.5% of the capital of the issuer to which this report refers.

GPM has procedures and control measures established in its Internal Rules of Conduct to prevent and avoid conflicts of
interest in its operations. The conflict-of-interests policy can be consulted on the GPM corporate website
(www.gpmbroker.com) and in our offices. These measures include the prohibition of trading for the analyst or subject
persons who have collaborated in the preparation of the report, or in related instruments, if they are aware of the dates of
dissemination or the probable content of the report and the data has not been made public or have not been disclosed to
customers. Similarly, the analyst who authored this report must not trade personally against the recommendation given
here. Unless other thing indicated, the compensation of the staff who have prepared this reportis not linked, either directly
orindirectly, to the recommendations or opinions expressed therein.
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Gestion de Patrimonios Mobiliarios S.V. S.A. es una entidad independiente fundada en 1987 especializada
en intermediacion y gestion de activos financieros.

GPM es miembro de la Bolsa de Madrid, Bolsa de Barcelona, MAB y Latibex, legalmente autorizada para operar
en los mercados bursatiles por la Comision Nacional del Mercado de Valores con el nimero de registro 105.

GPM cuenta con cualificados profesionales que le ofrecerdn un amplio rango de soluciones de inversién, tanto
si es cliente particular como corporativo. Para ello, ponemos a su disposicién nuestra larga experiencia en
mercados financieros mundiales y nuestra atencién personalizada con la que conoceremos las necesidades
de inversion de cada uno de nuestros clientes. GPM tiene su sede central en Madrid y oficina en Barcelona,
donde estaremos encantados de recibirle para darle una atencidon personalizada. Ademas, mantiene
representantes legalmente autorizados en las principales ciudades espariolas.

GPM ofrece a sus clientes multitud de servicios financieros para cubrir todas sus necesidades, contamos con
el mejor equipo de especialistas en cada departamento con el que garantizar la calidad e independencia de
nuestros servicio.

Gestion de Patrimonios Mobiliarios S.V. S.A. - GPM - is an independent company founded in 1987,
specialized in brokerage and asset management in the financial markets.

GPM is a member of the Madrid Stock Exchange, Barcelona Stock Exchange, MAB, and Latibex. It is legally
authorized to operate in the stock markets by the Comision Nacional del Mercado de Valores - CNMV (National
Securities Market Commission) with registration number 105.

GPM has a team of qualified professionals who offer a wide range of investment solutions, whether you are an
individual or a corporate client. With our extensive experience in global financial markets and personalized
attention, we aim to understand the investment needs of each of our clients. GPM is headquartered in Madrid
and has an office in Barcelona, where we are pleased to provide personalized service. Additionally, we have
legally authorized representatives in major Spanish cities.

GPM offers a variety of financial services to meet all your needs and boasts the best team of specialists in each
department to ensure the quality and independence of our services.

Tel.: +34 913 191 684
info@gpmbroker.com
Calle de Montesa 38 (Pasaje Marti;) Local 1.
28006 Madrid
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