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HOMEBUILDERS 

Time to be selective – tougher outlook 
strengthens the case for quality; CYRE 
is our top pick 

A more challenging setup, yet not without opportunities. Mid/high-
income homebuilders have shown greater resilience in recent years than 
the segment’s rate-sensitive nature would suggest, expanding volumes 
with solid profitability under adverse macro conditions. However, the sharp 
surge in launches outpaced sales growth, sending inventory soaring. As 
near-term relief in homebuyers’ affordability remains unlikely, this sets the 
stage for a more challenging outlook, with upcoming elections adding 
further uncertainty. Yet, the picture is not entirely negative. Launches have 
since retreated, while tighter funding dynamics trigger a flight to quality, 
favoring established players. Several developers have also built a less cyclical 
earnings base by expanding into MCMV, while valuation multiples already 
price in a bearish outlook. Homebuilders that combine healthy inventory, a 
proven track record, and more consistent earnings should offer a better risk-
reward.  

CYRE remains our top pick, followed by MDNE. CYRE boasts the strongest 
sales performance across near-term deliveries, providing a buffer for future 
launches. Its rising MCMV exposure is not yet fully reflected in the P&L (~21% 
of YTD revenues despite a ~40% share of sales), which should support 
structurally higher ROEs as the gap narrows (~21% avg. for 2026–2027). Still, 
we forecast an attractive ~4.4x YE27 adj. P/E (16th percentile over the past 10 
years), while its sizeable backlog (1.2x LTM revenues) provides a comfortable 
cushion against a more pronounced sales slowdown—a 10%–20% downside 
sales surprise would still trigger only a ~4%–8% revision to YE27 EPS. MDNE, 
meanwhile, holds the lowest inventory among listed peers (12.5 months of 
sales) and has a diversified launch pipeline skewed toward more defensive 
segments. Despite a 24% 2025-2027 EPS CAGR, we forecast an attractive 
3.9x YE27 P/E valuation. 

Selective on EZTC and LAVV, on the sidelines in EVEN. EZTC’s mid-income 
exposure and high inventory levels increase its sensitivity to macro 
headwinds. Still, the potential sale of its office towers remains the main 
catalyst to unlock shareholder value, which has recently gained traction 
following the full lease-up of both towers. A conservative two-year sale 
timeline would still imply an attractive 4.4x YE27 P/E (adj. for the towers’ 
NPV). Meanwhile, LAVV’s launch ramp-up amid macro headwinds adds 
downside risks, potentially amplified by its richer 31% NAV premium (vs. 
peers’ ~9% discount). Yet, its earnings are less reliant on new sales, with 
backlog at 1.7x LTM revenues (vs. peers’ ~1.0x), while we forecast an 
appealing 3.9x YE27 P/E valuation, supporting a constructive outlook. Lastly, 
EVEN carries the highest inventory risks given its 24-month sales coverage 
and weaker sales performance on near-term deliveries. Despite a cheap 3.2x 
YE27 P/E valuation, we continue to favor other players with a stronger 
earnings conviction. 

Mind the risks: (i) Higher indebtedness and inventory build-up taking a 
greater-than-expected toll on new sales; (ii) tighter funding dynamics 
weighing on new launches and cancellation levels; (iii) labor shortage and 
changes in the 6x1 work schedule weighing on construction inflation and 
future deliveries; and (iv) tax reform increasing homebuilders’ tax burden. 
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Figure 1. Updated ratings and valuation ratios for mid/high-income homebuilders 

 

Source: Safra. 

Figure 2. Target P/E vs. upside potential 

 
Source: Safra. 

Figure 3. 2026E P/B vs. ROE 2027E 

 
Source: Safra. 
 
 
 

  

26E 27E 26E 27E 26E 27E 26E 27E

CYRE3 OP 26.7 38.0 42% 58% 6.1x 4.7x 1.1x 0.9x 18.6% 21.3% 5.8% 8.5%

MDNE3 OP 24.2 37.0 53% 59% 4.2x 3.9x 1.2x 0.9x 29.5% 22.8% 8.0% 12.1%

EZTC3 OP 13.4 18.0 35% 41% 7.2x 5.8x 0.7x 0.6x 9.8% 11.2% 2.7% 4.3%

LAVV3 OP 10.6 14.0 32% 45% 5.3x 3.9x 1.2x 1.0x 24.3% 28.2% 10.8% 6.4%

EVEN3 N 4.0 5.0 24% 31% 5.1x 3.2x 0.4x 0.4x 8.1% 11.7% 3.8% 5.9%
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Moura Dubeux  
We are reducing our YE27 target price to BRL 37.0/share (from BRL 42.0/share), implying a 53% upside potential 
for the company’s stocks, which justifies our Outperform rating. We revised our valuation model for the company, 
incorporating: (i) past quarterly results; (ii) updated macroeconomic assumptions and; (iii) fine-tuned estimates, for 
which we raise our 2027 launch estimates by 8% to BRL 5.3bn, reflecting higher condominium projects (BRL 2.5bn). 
We anticipate net sales of BRL 4.2bn in 2026 and BRL 4.6bn in 2027. 

Valuation. We estimate a total equity value of BRL 3.8bn (BRL37.0/share) for Moura Dubeux. Our valuation is based 
on the sum of: (i) our estimate for the company’s discounted NAV of BRL 1.8bn (BRL17.6/share); and (ii) our estimated 
NPV of its future cash flows, of BRL 2.0bn (BRL19.4/share), for which we assume an average NPV margin of 11.8% and 
a discount rate (WACC) of 16.4%.   

Figure 46. Main changes in Moura Dubeux’s estimates 

 

Source: Safra. 

Figure 47. Safra vs. Bloomberg consensus 

 

Source: Safra. 

 
Figure 48. Valuation breakdown  Figure 49. Breakdown of weighted-average cost 

of capital 

 

 

 

Source: Safra. 

  

New Previous New Previous New Previous

Net revenues 2625 2706 -3.0% 2839 2829 0.3% 3,662 3518 4.1%

Adj. gross profit 1062 1032 2.8% 1207 1120 7.7% 1,468 1351 8.7%

Adj. gross margin (%) 40.4% 38.1% 229 bps 42.5% 39.6% 291 bps 40.1% 38.4% 168 bps

Net income 602 584 3.1% 642 634 1.3% 710 744 -4.5%

Net margin (%) 22.9% 21.6% 134 bps 22.6% 22.4% 21 bps 19.4% 21.1% -174 bps

Launches (%MD) 4941 4800 2.9% 5346 4943 8.1% 5480 5091 7.6%

Net sales (%MD) 4182 4135 1.1% 4561 4796 -4.9% 4608 5157 -10.7%

ROE 29.5% 28.5% 99 bps 22.8% 22.4% 1.9% 22.0% 22.8% -3.5%

WACC 16.4% 16.3% 10 bps 16.4% 16.3% 10 bps 16.4% 16.3% 10 bps

2028
% change(BRL mn)

2026
% change

2027
% change

Safra Consensus Safra Consensus Safra Consensus

Net revenues 2625 2728 -3.8% 2839 3097 -8.3% 3662 3598 1.8%

Gross profit 1017 1033 -1.6% 1157 1164 -0.6% 1407 1322 6.5%

Gross margin (%) 38.7% 37.9% 85 bps 40.8% 37.6% 317 bps 38.4% 36.7% 169 bps

Net income 602 608 -1.0% 642 663 -3.2% 710 751 -5.4%

Net margin (%) 22.9% 22.3% 63 bps 22.6% 21.4% 120 bps 19.4% 20.9% -147 bps

2028
Safra vs Consensus(BRL mn)

2026
Safra vs Consensus

2027
Safra vs Consensus

Valuation Sum-Of-Parts Equity (BRL mn) BRL/share

(a) NPV receivables 2394 23.2

(b) NPV inventory 776 7.5

(c) Landbank and other -1292 -12.5

(d) Net cash (debt) -56 -0.5

Current NAV 1822 17.6

(e) NPV new launches 5296 51.3

(f) NPV holding (G&A + CAPEX) -3295 -31.9

Future NPV 2001 19.4

Total Equity value / target price 3823 37.0

Cost of equity assumptions Cost of debt assumptions

10y US bond - US$ 4.10% Cost of debt (BRL) 11.7%

Brazil risk 2.40% Effective tax rate 15.0%

Brazil country risk - 10y BZL Bond US$6.50% Cost of debt after tax (Kd)9.9%

Forex (BRL/US$) 2.00% Capital structure

10y Brazil risk - BRL 8.50% Equity 80%

Equity risk premium 5.80% Debt 20%

Beta 1.64      WACC 16.4%

Cost of equity (Ke) 18.0% Perpetual growth (g) 3.0%

Weighted Average Cost of Capital (WACC)
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Figure 50. Valuation sensitivity analysis – 
stabilized launches vs. NPV margin 

 Figure 51. Valuation sensitivity analysis – WACC 
vs. perpetual growth 

 

 

 
Source: Safra. 

Figure 52. Moura Dubeux’s historical P/E 1Y fwd  Figure 53. Moura Dubeux’s historical P/B 1Y fwd 

 

 

 
Source: Bloomberg and Safra. 

 
Source: Bloomberg and Safra. 
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Figure 54. Safra Analysis and Valuation Scorecard (SAVS)  

 

Source: Safra. 
 

P&L 2025A 2026E 2027E 2028E YoY Growth Rates 2025A 2026E 2027E 2028E

Launches (% MD) 4,594 4,941 5,346 5,480 Launches (% MD) 80.7% 7.6% 8.2% 2.5%

Contracted sales (% MD) 3,514 4,182 4,561 4,608 Contracted sales 47.0% 19.0% 9.1% 1.0%

SoS ratio 50.1% 48.4% 46.5% 43.0% Net revenues 50.1% 11.4% 8.1% 29.0%

Net revenues 2,357 2,625 2,839 3,662 Gross profit 56.2% 23.6% 13.8% 21.6%

COGS (1,534) (1,608)  (1,682)  (2,255)  SG&A expenses 36.8% 11.0% 11.0% 24.6%

Gross profit 823      1,017    1,157    1,407  EBITDA 77.7% 33.4% 17.5% 19.7%

Gross margin 34.9% 38.7% 40.8% 38.4% EBIT 80.1% 33.2% 17.7% 19.4%

SG&A expenses (336)    (373)     (414)    (516)     NOPAT 84.1% 34.9% 19.4% 18.3%

SG&A expenses/net revenues14.3% 14.2% 14.6% 14.1% Normalized net profit 68.9% 43.2% 6.7% 10.6%

EBITDA 458   612     719    860   Dividends n,a. 98.0% 51.1% 27.5%

EBITDA margin 19.5% 23.3% 25.3% 23.5%

EBIT 447    595       700     836      

EBIT margin 18.9% 22.7% 24.7% 22.8%

NOPAT 385      519       620     733      Leverage and BS Metrics 2025A 2026E 2027E 2028E

NOPAT Margin 16.3% 19.8% 21.8% 20.0% Inventory days 235 298 365 342

Pre tax profit 482     682      751       895      Accounts receivable days 322 406 411 337

Taxes (62)       (76)       (80)      (103)     Accounts payable days 61 91 97 102

Minorities and others (0)         4           28        81         Current liquidity 1.4 1.6 1.7 1.8

Reported net profit 420     602      642     710      Invested capital 1,842 2,890 3,586 3,990

Normalized net profit 420   602    642   710    Net debt/EBITDA 0.71 0.53 0.73 0.70

Normalized net margin 17.8% 22.9% 22.6% 19.4% Net debt/total assets 0.06 0.05 0.07 0.08

Dividends 101 200 302 385 EBITDA/net financial result 12.95 7.06 14.10 14.68

Balance Sheet (BS) 2025A 2026E 2027E 2028E

Cash and equivalents 552 546 186 -38

Accounts receivables 2,109 2,958 3,241 3,423

Inventories 1,003 1,333 1,704 2,139

Other current assets 361 311 335 349 Return and Others 2025A 2026E 2027E 2028E

Total current assets 4,025 5,148 5,466 5,873 Market Cap. (BRLmn) 3201 2503 2503 2503

Long-term assets 1,285 1,540 1,540 1,540 EV (BRLmn) 3,476 2,866 3,070 3,149

Permanent assets 258 349 350 351 EV/EBITDA 7.6 4.7 4.3 3.7

Total assets 5,568 7,036 7,356 7,764 P/E 7.6 4.2 3.9 3.5

Accounts payables 262 406 455 640 P/B 2.1 1.2 0.9 0.8

Short-term debt 161 193 191 164 ROIC 20.9% 18.0% 17.3% 18.4%

Other current liabilities 2,545 2,568 2,504 2,547 ROE 27% 29% 23% 22%

Total current liabilities 2,968 3,169 3,151 3,353 Asset turnover 42.3% 37.3% 38.6% 47.2%

Long-term debt 715 675 522 403 WACC 16.4% 16.4% 16.4% 16.4%

Other long-term liabilities 369 483 483 483 Cost of equity 18.0% 18.0% 18.0% 18.0%

Total long-term liabilities 1,084 1,303 1,149 1,031 Dividend yield 3% 8% 12% 15%

Minorities -2 -4 -4 -4 Net debt 324 322 527 605

Shareholders equity 1,518 2,568 3,060 3,385 Net debt/equity 21.4% 12.5% 17.2% 17.9%

Total liabilities 5,568 7,036 7,356 7,764 Net debt/total capital 17.6% 11.1% 14.7% 15.2%
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subsidiaries or affiliates may have published or may publish other reports that are inconsistent with and/or reach 
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indirectly related to any specific recommendation or views contained herein or linked to the pricing of any of the 
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Safra Corretora and/or its affiliates declare that they (i) have significant financial and commercial relationships 
with and/or (ii) receive compensation for services rendered to the following company(ies) and investment 
fund(s): 

Açucareira Quatá S.A., Aldebaran Fiagro Direitos Creditorios - Responsabilidade Limitada, Alianza Trust Renda 
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Cooperativa Agroindustrial, Capitânia Logística FII - 5ª Emissão, CashMe Solucoes Financeiras S.A., Cattalini Terminais 
Marítimos S.A., Centrais Eletricas do Norte do Brasil S.A., Cerradinho Bioenergia S.A., Cimed & Co. S.A., Claro S.A., 
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Cloudwalk Instituição de Pagamento e Serviços LTDA, Colombo Agroindústria S.A., Companhia de Saneamento de 
Minas Gerais - Copasa, Companhia Energética de Minas Gerais – Cemig, Companhia Paulista de Força e Luz, 
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S.A., CPFL Energia S.A., CPFL Transmissão S.A., CRI CashMe Soluções Financeiras S.A., Cyrela Brazil Realty S.A. 
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FI-Infra - 7ª Emissão, Kinea Rendimentos Imobiliários FII - 12ª Emissão, Kinea Unique HY CDI FII - 4ª emissão, Klabin 
S.A., Lar Cooperativa Agroindustrial, Lavvi Empreendimentos Imobiliários S.A., Localiza Rent A Car S.A., Lotisa 
Construtora LTDA, Mantiqueira Alimentos S.A., Marfrig Global Foods S.A., Maxi Renda FII - 11ª Emissão, Mills estruturas 
e Serviços de engenharia S.A., Moas Indústria e Comércio Importação e Exportação LTDA, Motiva Infraestrutura de 
Mobilidade S.A., Moura Dubeux Engenharia S.A., MRS Logística S.A., Newport Renda Urbana FII - 2ª Emissão, Nortis 
Incorporadora e Construtora S.A., Oncoclínicas do Brasil Serviços Médicos S.A., Pacaembu Construtora S.A., Pague 
Menos S.A., Pátria Crédito Infra Renda FI, Pátria Log FII - 10ª Emissão, Petróleo Brasileiro S.A. – Petrobras, Plano & Plano 
Desenvolvimento Imbiliário S.A., Porto Seguro S.A.,Prati, Donaduzzi & Cia LTDA, Quod - Gestora de Inteligência de 
Crédito S.A., RB Investimentos Multiestratégia - 1ª Emissão, REC Master Fundo de CRI Cotas Amortizáveis FII - 2ª 
emissão, RGE Sul Distribuidora de Energia S.A., Rocha Terminais Portuários e Logística S.A., Rojemac Importacao e 
Exportacao Limitada, Rumo S.A., São Martinho S.A., São Salvador Alimentos S.A., SLC Agrícola S.A., Sulamérica FIC FI-
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By accessing, receiving or reviewing this report, you represent, warrant and undertake that you are lawfully 
entitled to do so under the laws and regulations applicable in your jurisdiction and that you are an eligible 
recipient of this report. 
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affiliates are licensed, registered, authorized or otherwise permitted to carry on any regulated activity in any 
jurisdiction other than as may be expressly stated. 

5. This report is provided solely for informational purposes. It does not constitute and must not be construed as, an 
invitation, solicitation, offer recommendation or inducement to buy, sell, subscribe for or otherwise transact in 
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any financial instrument, or to participate in any particular trading or investment strategy, in any jurisdiction. 
This report does not constitute investment, legal, tax, accounting or other professional advice, nor does it 
constitute a personal recommendation to any recipient. 

6. The information contained herein has been obtained from public sources believed to be reliable as of the date 
of publication. However, Safra Corretora does not represent, warrant or guarantee, expressly or implicitly, the 
accuracy, completeness or reliability of such information. This report is not intended to be a complete statement 
or summary of the securities, markets, developments or other matters referred to herein. Safra Corretora 
assumes no obligation to update, modify, amend, revise or supplement this report or to notify any recipient of 
any change in the opinions, information or projections contained herein, except as may be required by applicable 
law or upon termination of coverage of the issuers discussed herein. Prices and availability of financial 
instruments are indicative only may change without notice. 

7. The financial instruments discussed herein may not be suitable for all investors and may not be available to 
certain categories of investors. This report does not take into account the specific investment objectives, financial 
situation, risk tolerance or particular needs of any recipient. This report is made available only to recipients who 
have requested it, subscribed to receive research materials, or otherwise established a relationship with Safra 
Corretora or its affiliates pursuant to which the receipt of this report is permitted in accordance with applicable 
law. Each recipient must make its own independent assessment of the merits and risks of any investment and 
should seek independent financial, tax, accounting, legal, regulatory and other professional advice as deemed 
appropriate. Any investment decision should be based on the recipient’s own analysis and evaluation of the 
relevant risks, costs, charges and commissions. In all cases, investors should conduct their own investigation and 
analysis of such information before taking or omitting to take any action in relation to the securities or markets 
that are analyzed in this report. 

8. Recipients must satisfy themselves that they are legally permitted to receive this report and that no applicable 
law or regulation prohibits or restricts its receipt, review or further distribution. 

9. Recipients should not rely on this report as the sole basis for any investment or other decision and should not 
take any action based solely on the contents of this report. 

10. The report should not be regarded as a substitute for the exercise of independent judgment by any recipient. 
The opinions, estimates and projections expressed herein reflect the judgment of the analyst responsible for this 
report as of the date hereof and are subject to change without notice. Such opinions, estimates and projections 
may differ from or be contrary to those expressed by other business areas, departments or affiliates of Banco 
Safra, which may adopt different assumptions, methodologies and criteria. 

11. Where a financial instrument is denominated in a currency other than the recipient´s base currency, exchange 
rate fluctuations may adversely affect the price, value or income derived from such instrument. The value of 
financial instruments and the income from them may fluctuate and may rise or fall, and investors may lose all or 
part of their investment. Past performance is not necessarily indicative of future results, and no representation 
or warranty, express or implied, is made to future performance. To the fullest extent permitted by applicable law, 
neither Safra Corretora, Banco Safra nor any of their respective affiliates, directors, officers, employees or agents 
shall have any liability whatsoever for any direct, indirect, incidental or consequential loss or damage arising from 
the use of, or reliance upon, this report or its contents.  

12. Any opinions, estimates or projections contained herein must not be construed as a representation or assurance 
that any future events, results or circumstances will occur. Coverage of any issuer or security referred to herein 
may be initiated, updated, suspended or discontinued at any time, in the sole discretion of the Research 
Department, without prior notice.   

13. This report is confidential and proprietary to Safra Corretora and may not be reproduced, redistributed, 
transmitted, disclosed or made available, in whole or in part, to any other person for any purpose without the 
prior written consent of Safra Corretora. Additional information regarding the financial instruments discussed 
herein may be made available upon request, subject to applicable law and internal policies. 

Additional disclaimer for reports distributed to: 

USA:  
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Safra Securities LLC (“SSL”), a FINRA/SIPC member firm, is distributing this report in the United States and accepts 
responsibility for the content of this report. SSL assumes responsibility for this research for purposes of U.S. law. Any 
U.S. investor who receives this report and intends to trade any of the securities addressed herein must do so through 
Safra Securities LLC at 546 5th Ave, 2nd Floor, New York, NY. 
 
UK AND EUROPEAN ECONOMIC AREA (EEA):  

This report is intended solely for professional and institutional investors and is not directed at, and must not be acted 
upon by, retail clients or general public. In the United Kingdom, this report has not been approved by an authorized 
person for the purpose of section 21 of the Financial Services and Markets Act 2000 (“FSMA 2000”) and is being 
distributed only to persons to whom it may lawfully be communicated, including investment professionals (as defined 
in Article 19(5) of the FSMA 2000 (Financial Promotion) Order 2005 (“Order”)) and other persons falling within any 
applicable exemption under such Order.   

In the EEA, this report is directed only at persons who are professional clients or eligible counterparties within the 
meaning of Directive 2014/65/EU (“MiFID II”), or otherwise persons to whom it may be lawfully communicated under 
applicable law.  

Recipients in the UK and EEA must satisfy themselves that they are legally permitted to receive this report and that 
no applicable law or regulation prohibits or restricts its receipt, review or further distribution. 

OTHER COUNTRIES: 

This report and the financial instruments discussed herein may not be eligible for distribution, offer, sale or availability 
in all jurisdictions or to all categories of investors. In general, this report may be distributed only to professional, 
institutional or otherwise eligible investors under applicable law. By accessing, receiving or reviewing this report, you 
represent and warrant  that you are an eligible recipient under the laws and regulations applicable in your jurisdiction 
and that you will not distribute, forward or otherwise make this report available to any person in violation of such law 
or regulations. You further acknowledge that this material contains confidential and proprietary information and that 
you are required to keep this information confidential.   

Nothing in this report shall be construed as implying that Safra Corretora, Banco Safra or any of their respective 
affiliates are licensed, registered, authorized or otherwise permitted to carry on any regulated activity in any 
jurisdiction other than as may be expressly stated.  

Recipients should not rely on this report as the sole basis for any investment or other decision and should not take 
any action based solely on the contents of this report. 

Ratings criteria 

Safra Corretora assigns specific ratings to the shares traded in the securities and exchange markets based on the 
following criteria: 

Safra Corretora sets a required rate of return for each share, calculated based on the cost of capital in the local 
securities market. The target price of a particular share represents the fair value of the respective company calculated 
by the analyst as of a specific date, which is currently set as the end of 2026. Such fair value is calculated based on 
various metrics, among which the discounted cash flow is the most used one, followed by the models of residual 
profit, discounted dividends and sum of the parts. Sector multiples are used to compare companies within the same 
sector. The expected return is equivalent to the percentage difference between the current price and the target price 
of the share added to the estimated dividend return. 

The stock guide is an investment guide for the shares under Safra’s coverage universe. It covers the most 
representative sectors of B3 and presents the main indicators followed by investors, such as target price; expected 
return; rating; estimates for net income and cash generation; and market multiples, including P/E, EV/EBITDA and 
dividend yield. The sectors analyzed currently comprise financial services; capital goods; consumption and retail; 
education; health care; utilities and sanitation; transportation; and natural resources. 

 Shares rated as OUTPERFORM are expected to report above-average performance in the stock exchange within the 
coverage group defined under the stock guide. Shares rated as UNDERPERFORM are expected to report below-
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average performance in the stock exchange within the coverage group defined under the stock guide. Shares 
expected to report performances between the two aforementioned ranges are rated as NEUTRAL. 

Our ratings are continuously reviewed according to such ranges whenever a meaningful change occurs (initiation of 
coverage, change in a volatility scenario or related to the target price). Nevertheless—and although the ratings are 
subject to constant administrative revisions —, the expected returns can fluctuate beyond the ranges as a result of 
normal fluctuations in share prices, without a necessary change in their ratings. 


