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NYSE:$PAM - Valuation by multiples 

(1) @Blue chip swap Fx (2) Includes CT Barragán and PEM Cebreiro at WI (3) Current Continuing Operations @Official FX.

Market multiples – Consolidated vs Stand-Alone
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

@FX Oficial @FX CCL

Market Cap (US$m) 2.500 2.500

- TGS Market Cap @WI (US$m) -579 -579

- TRAN Market Cap @WI (US$m) -115 -115

- Stand-alone Net Debt @WI (US$m) 812 359

Enterprise Value w/o affiliates (US$m) 3.442 2.251

EBITDA 3Q23 wo/affiliates (US$m) 746 330

EV/EBITDA Pampa Stand-Alone(x) 4,6x 6,8x
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BCBA:$TXAR - Valuation by multiples 
Market multiples – Consolidated vs Stand-Alone
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

(1) @Blue chip swap Fx (2) @Official FX (3) At TXAR EV/EBITDA multiple of 3x.

TXAR Stand-Alone @Official fx @Blue chip swap

Market Cap (US$m) 3.979 3.979

Market Cap Usiminas (US$m) -91 -91

Market Cap Ternium MX (US$m)(3) -1.292 -1.292

Net Cash (US$m) -1.221 -540

Enterprise Value (US$m) 1.387 2.067

EBITDA 3Q23 LTM (US$m) 963 426

EV/EBITDA (x) 1,4x 4,8x
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NYSE:$TX - Valuation by multiples 
Market multiples – TX Consolidated
@28/11/23

Last 2 years Market Cap
@28/11/23

TX Consolidated

Market Cap (US$m) 8.039

Net Cash (US$m) 2.120

Enterprise Value (US$m) 5.919

EBITDA 3Q23 LTM (US$m) 2.392

EV/EBITDA (x) 2,5x
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NYSE:$VIST - Valuation by multiples 
Market multiples
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

@FX Oficial @FX CCL

Market Cap (US$)(1) 3.063 3.063

Net debt (US$m) 515 226

Enterprise Value (US$m) 3.578 3.289

EBITDA 3Q23 LTM (US$m) 784 344

EV/EBITDA (x) 4,6x 9,5x

(1) @Blue chip swap Fx (2) Valued at @Official average FX from each period (3) Valued at @Official Fx from the end of each period. 
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NYSE:$LOMA - Valuation by multiples 
Market multiples
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

(1) @Blue chip swap Fx (2) Valued at @Official average FX from each period (3) Valued at @Official Fx from the end of each period. 

@FX Oficial @FX CCL

Market Cap (US$)(1) 742 742

Net debt (US$m) 215 193

Enterprise Value (US$m) 957 935

EBITDA 3Q23 LTM (US$m) 253 122

EV/EBITDA (x) 3,8x 7,7x
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NYSE:$TGS - Valuation by multiples 

Market multiples
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

(1) @Blue chip swap Fx (2) @Official FX.

@FX Oficial @FX CCL

Market Cap (US$m) 2.060 2.060

Deuda Neta (US$m) -28 -11

Enterprise Value (US$m) 2.032 2.048

EBITDA 3Q23 LTM (US$m) 375 157

EV/EBITDA (x) 5,4x 13,1x
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BCBA:$TGN - Valuation by multiples 

Market multiples
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

(1) @Blue chip swap Fx (2) @Official FX.

@FX Oficial @FX CCL

Market Cap (US$m) 550 550

Deuda Neta (US$m) 117 21

Enterprise Value (US$m) 433 529

EBITDA 3Q23 LTM (US$m) 83 40

EV/EBITDA (x) 5,2x 13,2x
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NYSE:$TEO & BCBA:$CVH- Valuation by multiples 
$TEO Market multiples
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

(1) @Blue chip swap Fx (2) Valued at @Official average FX from each period. 

CVH implied holding discount
@28/11/23

$TEO @FX Oficial @FX CCL

Market Cap (US$m) 3.390 3.390

Deuda Neta (US$m) 2.257 2.125

Enterprise Value (US$m) 5.647 5.515

EBITDA 3Q23 LTM (US$m) 1.176 492

EV/EBITDA (x) 4,8x 11,2x
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NASDAQ:$GGAL - Valuation by multiples 
Market multiples – $GGAL 
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

(1) @Blue chip swap Fx (2) Valued at @Official average FX from each period. 

@FX Oficial @FX CCL

Market Cap (US$m) 2.489 2.489

Book Value (US$m) 3.598 1.592 

P/BV 0,7x 1,6x

Earnings 3Q23 LTM (US$m) 656 316 

P/E 3,8x 7,9x
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NASDAQ:$BMA - Valuation by multiples 
Market multiples – $BMA 
@28/11/23

Last 2 years Market Cap(1)

@28/11/23

(1) @Blue chip swap Fx (2) Valued at @Official average FX from each period.

@FX Oficial @FX CCL

Market Cap (US$m) 1.791 1.791

Book Value (US$m) 2.880 1.274

P/BV 0,6x 1,4x

Earnings 3Q23 LTM (US$m) 404 197

P/E 4,4x 9,1x
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