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/ D HYROXFLU Q GH GRV LQGLFDGRUHV | LODQFLHURY HQ ARV OONP RV DI RV KD HWWDGR VXNHWD D FDP ELRV
WDVFHQGHQWDHV GHVGH HOSXQWR GH YLWWD GH @ JHVWI Q $ P RGR GH FRQWH[ WVR D SAUGLGD GH M
DFUHGLWFLU Q HQ HODI R HOFDP ELR GH M FRP SRVLFU Q VRFLHWUD HOFDP ELR GH @ JHVWI Q\
DV P OONSHV DFWKDFLRQHV J HQHUWDGDV D SDUNU GHO3 MQ GH 5 HFXSHWDFLU Q 3RURWD SDUM HO
GHFDLP LHQWR GH @RV UHVXONDGRY GH P DWHX@M QXHYD \ WRWDO HQ HOSHUERGR DVWHQWDED
FROWD @ VXWHQWELAGDG GHOSWR\ HFWR HGXFDWYR ( Q HWW P DUFR | XH QHFHVDUR XQ DNKVWH HQ D
FRQGXFFLU Q TXH SHWP LWHUD UHYHUWU M HVSLUDOWHJ UHVIRQLWD HQ P DWHUD | LODQFLHWD ( V DVEFRP R
HQ ARV DI RV \ VH JHQHU XQ TXLHEUH SRVIWYR HQ @ WHQGHQFLD GH RV LQGLFDGRWHV
| LODQFLHURYV




$ FROWOQXDFLU Q VH SUHVHOWDQ @V FU WDV GH HWRV LQGLFDGRUHV SDLD

HOSHURGR

ITEM
INGRESOS OPERACIONALES (M$)

2017
15.819.598

2018
15.665.983

2019
14.996.694

2020
14.413.022

2021
17.323.150

COSTO DE VENTAS (M$)

-9.750.508

-8.890.646

-9.428.481

-7.038.046

-7.458.516

MARGEN BRUTO

38,4%

43,2%

37,1%

51,2%

56,9%

MARGEN OPERACIONAL

-0,3%

6,1%

-7,8%

11,2%

16,2%

MARGEN EBITDA

2,7%

9,0%

-4,6%

15,2%

20,2%

MARGEN NETO

-1,4%

0,1%

-11,2%

9,5%

14,4%

6XPDGR D @GR DQWHURU VH SWHHOWQ ORVDEGHV P HNRWDV HQ

LOGLFDGRUHV UHGHYDQWAV
$&7,926 $XP HQWR GHO
3$75,021,2 $XP HQWR GHO

e 5(68/7%' 2 ' (/ (-(5&,&,2 6H$XPHOW GH 0 0 HO
DO O HO
e (%7 $ 6HDXPHOQWGH 00 HO DO O HO

6H GHWDFD TXH GRV GDWRV GHODI R VHI 6Q HWIDGRYV | LODQFLHLRV
DXGIVDGRY P HNRUDQ VXWDQFLD® HOWA SHVH D @ QHYH GLVWP LOXFL Q
HQ @ FDOWGDG GH DXP QRV HQ FRP SDWDFL Q FRQ HO
3DWD HODI R \ D VH FXHQWD FRQ XQ LP SRUMQWA FUHFLP LHQWR HQ
@ P DWEFX® GH SWHJ DGR UHVSHFVR DODI R DQWHURU \ XQD
P HNRUD HQ @RV SUQFLSDAHV LQGLFDGRUHV HFRQ! P LFR | LODQFLHURV



/ RV LQGLFDGRUWHV SWIHVHOQWGRV\ M@
HYROXFU Q TXH SWHVHOWDQ P XHWUIDQ
Fl PR

( QHODI R )

P DWH-X@ VRVWODVFLHQGH D
HVWXGLDQWAY QR TXH UHS UHVHOWD XQ
GH FUHFLP LHQWR P SXO/DGR SRUXQ GHYH
DXP HOVWR HQ @ P DWHE-XM QXHYD GH
\ SRUHOLP SDFWR GHODXP HQVR GH
@ WHWHQFL Q GHODI R HO
\ HO
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&DP ELR FRP SRVLFLU Q VRFLHWUD
,P DJHQ LOVWWKFLRQDO
5 HXELFDFL Q FDP SXV GH VHGH 6 DQWDJR
' LVP LOXFU Q GH FRWRV DXP HOWR GH
HI LFLHQFLD HQ J HWN Q LQVWWKFLRQDO
5 HHVWXFWKUDFL Q | DFXONDGHV \
HVEXH®DV
2 SWP L] DFU Q GH JHWW Q DFDGAP LFD
2 SWP L] DFU Q GH JHWV Q GHOYAHD
DFDGAP LFD YLUWXDQ] DFLI Q GH @ DFWYLGDG
DFDGAP LFD
2 SWP L] DFU Q GH JHVWI Q GHOYAHD
DGP LQLVWDFLU Q\ |LQDQ] DV

$ XP HQWR GH LQJ UHVRV

,QJ LHVRV SRU SRVJUWDGRV \ HGXFDFLU Q
FRQWQXD

,QJ ULHVRV SRU DXP HQWR GH P DWEFX@D
HQ SURJ WDP DV GH SUHJ UDGR DFWKD@ HQWA
Rl HUWWDGRYV

,QJ UHVRV SRU DXP HOWR GH P DWHEFX@®
HQ SURJ UDP DV QXHYRV GH SWHJ UDGR

3DJR VHJI XURV SRU LQFHQGLR FDVD
FHQW.DO

$ XP HOWR UIHWHQFL Q GH HVWKGLDQWHV

$ SRUWHV GH ARV DFWKDAHV VRVWWHQHGRUHV
$ SRWH GLUHFWR GH 0 0
( [ WQFLU Q GH GHXGD FRQ HP SUHVDV
WHMFLRQDGDV
* DUDQWD GH DUJHQGRYV SRUP RQWR GH
00
&RQGLFLRQHV HVSHFLDGHV GH
DUHQGDP LHOWR GH SURSLHGDGHV
5 HGXFFU Q GH QLYHOGH UHVJR GH @
LOVWWKFL Q D FDXVD GH GHXGDV SRU NKLFLRV
DOQVWHURUHV
2 EWHQFL Q GH FUAGLWR SRUO 0 FRQ
J DUDQWD KLSRWHFDUD DGLFLRQDO



(O3@Q WHI GIND ARV FRP SWRP LVRV DGTXLUGRV \ HWDE®FH XQD
@OHD GH GHVDULRAR LOWIWXFLRQDO TXH JXED HQ | RUP D FADLD VX
TXHKDFHU DXP HOWQGR @V FDSDFLGDGHV RW DQL DFLRQDGHV \

HFRQI PLFDVn HQ SRV GH XQ SWR\ HFVWR HGXFDWYR OQLFR

SHUNQHQWA HILFD] \ HWDEQ SDWD UHVSRQGHU D GRV GHVDI RV GH
@ HGXFDFU Q DFYXDO\ @ QXHYD / H\ GH ( GXFDFU Q 6XSHURU
3RU RWD SDUM HO3@MQ GH 5HFXSHWFLU Q GD FXHQW GH @
FDSDFLGDG GH DMKWH TXH WHQH @ 8 QLYHWLGDG SDULD J DUDQW] DU
@ VRWHQLELAGDG GHOSLR\ HFVR LOWIWMXFLRQDO

( OLP SDFVR VRWDO GHO3@M™Q VH HWYP D HQ 0 0 VIHQGR
VXV SDUNGDV P ¥ UHOHYDQWAV

0 HGLGDV SDWD M HI LFIHQFLD HQ @ JHWM Q GH @ 8 QLYHUL.GDG
00

2SWP UDFU Q GH JHWU Q GHO ¥YAHD DGP LQIVWUDFL Q \

1LQDQ] DV 0 0

5HGXFFU Q GH FRWRV HQ KRQRWURY FRQ XQ HWIP DGR GH
00

$ XP HQVWR GH QRV LQJ LHVRV FRQ XQ HWAP DGR GH 0 0
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/ DIHWI Q GH @ LN LDHWUXFVKD\ GH QRV LHFEXUVRV | BLFRV EXVED DVHI XIDU @V FRQGLFLRQHV
DGHFXDGDV SDUD LP SDUAJ@ GRFHOFLD FRP SIRP HVIGD\ GH EXHQ QLYHO. @V GHP v/
| XQFLIRQHV D @ OX] GH @RV HWYQGDUHV LOWIWXFLRQD®B\ @V QRUP DV (HJ DBV YL HOMV &RQ
HWIH RENMVYR VH P SBIP HQW XQ 3@Q0 DHWUR GH ,Ql LIDHWUXFWILD 30, HOFXDORUHQUD
@V GHI LOFIRQHV\ DFFLRQHV HQ P DVWHUD GH LOI LDHWUXFVLD D | LQ GH DVHI XIDUGRV HVSDFLRV
QHFHVDURV\ DGHFXDGRV @R TXH VH DSQ@FD VIDP ELAQ D @ GRFHQFLD P XA\ P RGDO



$ SDUMUGHODI R @ 8 QLYHUVLGDG FXHOWD FRQ MV VLI XLHQWAV
6HGHV\ FDP SXV

r 6HGH $ QVRI DJDWID FDP SXV 0 DWID\ 2 WD

r 6HGH / D 6HUHQD FDP SXV/ D 6 HUHQD

r 6HGH 6DQWDJR FDP SXV 6DQWDJR &DVD FHQWDO
r 6HGH &KLAQ FDP SXV &KLAYQ

0(7$6"' (,1' ,&' 25(6"' ( ,1)5%$(6758&785% 6(* ul 30,



&DEH P HQFLRQDU T XH @GRV YDARUHV GH QRV
LOGLFDGRWHV 8' $/ %$ GLVP LOX\ HLIRQ HODI R
GHELGR SUQFLSD® HQWH DOI XHUM DXP HQWR HQ
@ P DWHEX@® GH HWXGLDQWAY QXHYRV \
DOWJ XRV \ D TXH @ VXSHU LFIH FROWUXLGD
GLVSRQLEQH VH KD P DQWAQLGR UH@WYDP HQWA
FROWDQWH HOQWH HQ HOSHURGR

6H KD GHI LQLGR XQD VWDVD GH RFXSDFL Q GH XQ

GH @ LOI LDHWUXFWLD GHVWIQDGD D @

GRFHQFLD FRP R XQ @GP LWH SDUD HI HFVWRV GH
S@MQL LFDU DGHFXDGDP HOWA FODVHV SU/FWFDV GH
MERWVWRURV\ VWDAHWHY 3RUHAR @V P HWDV
HWDE GHFLGDV HQ HO30 , REHGHFHQ D @ RI HUAD
TXH KDFH @ , QUWIMXFL Q HQ FXDOWR D VXSHU LFLHV

SDUD DVHJ XUDU @V | XQFLRQHV LOWIWKFLRQDGHV
TXH DGHP %/ VH HQFXHOQWHQ DQQHDGDV FRQ HO

EHQFKP DUNLQJ GH QRV LQGLFDGRUHV UHVSHFWYRV




' DGR HODXP HQWR HQ @ SR\ HFFL Q GH @ P DWE-X@® SDWD HODI R

VH SUHVHOWD XQD SR\ HFFLI Q GH FLHUMRYV GAI LFLW TXH RUHQWDU/Q
DP SQDFL Q P DQWAQFL Q P RGU LFDFLU Q R GLVP LOXFL Q GH @

LQI LIDHWAUXFWK LD HQ FDGD VHGH ( O30 , GD FXHQW) GH HWRV GAI LFLW D
WDYAV GH GLYHWRYV SWR\ HFVRV SRUVHGHV TXH VH LQGLFDQ D

FROQWOQXDFL Q

$ORIDIDWD $ HIHFWRV GH FXP SQUFRQ M P HWD GHI LQLGD HQ HO30 , HQ

HODI R VH GHWIQDLRQ P D/DERWDVWRURY FRQ @R TXH TXHGDQ
SDWD HODI R P D VHUVXSQGRV SRU@RV P GL/SRQLE®V
SDUD VHU UHDVL] QDGRV

/ D 6 HWIHQD / D 6 HGH WHQGU/4 XQ GAI LFLWGH VXSHU LFLH FROWUXLGD GH
DSLR[ LP DGDP HQWA 0 DODI R ( QHO30 ,VH HWIDEGHFH TXH D
SDUAU GH HVH DI R VHU/Q FROWIXLGRYV P SRUD R KDWD FXP SQU
FRQ @ P HWD HWDE GHFLGD

6 DQWDJR / D 6 HGH WHQGU/ XQ GAI LFIWGH % EQRWAFD GH P DODI R
TXH VHU/AVXSQAGR WHFRQYLWAHQGR VDMV GH FADVHV \ HVSDFLRV
GHWYQDGRYV D MWERWWRURYV

&KLAYQ ( Q HODI R VH GHWIQDURQ D ELEQRWHFD P TXHGDQGR
SDWD HODI R XQ GAI LFLWGH P ' HLIXDOP RGR HQ
MERWVRURY SDWD FXP SQUFRQ @V P HWDV GHO30 , VH GHEHQ

LP S®P HQWDU DSUR[ LP DGDP HQWH P
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/ D 8 QLYHUWMGDG FXHQWD \ DSQFD XQD QRWP DWYD TXH SHWP IMH LGHQWI LFDU\ SMQU LFDU b GLVSRQLELAGDG GH RV
LHFXWRYV | BAFRV \ P DWVHUD®YV VXWHQWDGD HQ HO3 MQ ( VEDWAJLFR GH ' HVDURAR $ GHP YA/ WHQH P HFDQLVP RV
| RWP DAHV SDWD @ GIWMEXFU Q LOWHUQD GH GLFKRV WHFXWRV GH @GRV TXH VH SXHGHQ VHI D@DU M@V * XDV GH
/| DERUIDVRURYV ) LFKDV 7 AFQLFDV GH MERWVRURY \ 3 @QU LFDFL Q VHP HWUDOGH XVR GH AWRV LOWUXP HQVRV FRQ
ARV FXDHV VH SXHGH UHDQ] DU ® GIVWMLEXFL Q DGHFXDGD\ GH DFXHUGR FRQ @RV UHT XHUP LHQWRY SRU HWXGLDQWA

/ D QRWP DWYD DVRFLDGD HV M VL.J XLHQWA

r 3 URFHGLP LHQVWR GH $ GT XIMFLRQHV
3 LIRFHGLP LHOQWR GH , QYHOQWDURYV

5HJ @MP HOQWR GH &@QLFD ' HQWDO

r
r 3 LRFHGLP LHQWR GH $ FWLYR ) L\R

r

r 5HJ P HOWR GH &@OLFD 9 HWHULODUD



( OVLWHP D GH FRP SWDV GH @ 8 QLYHULLGDG VH J HWYRQD HQ XQD
SMVDI RWP D LQI RLP YMFD GHQRP LQDGD p6HQHJ RFLDg @ FXDOSHWP LW D
FDGD XQLGDG HDQ@] DU VXV VRAFIMKGHV HQ | XQFLl Q GH QRV SUHVXSXHWRY
DQX D@V DVL] QDGRY SDUWD FDGD Y4HD

( Q HOP DUFR GH @ P SGHP HOQWDFL Q GHO3(' @95%) FROVWGHU GHQWR
GH @V SDUNGDV SWHVXSXHWDUDV DQXDAV HOBMP GHWYQDGR DO
GHVDULRAR GH @ LQI IDHWAXFWKLD @RV LHFXWRYV | BAFRV\ HO

HTXLSDP LHQWR HQ WAFQRQRJ EDV GH LQI RWP DFLI Q\ FRP XQLFDFLRQHV 7,&
3DW HAR VH KDQ FROVLGHWDGR LQYHUIRQHV HQ DGT XIMIFU Q GH QELRV

GH HT XLSRV LQI RLP YMWFRV GH HTXLSRV RGRQVWRQ JLFRV\ GH

@MERWWRURY \ GH P RELGDURV\ RWRV DFWYRV | BAFRV HQ P RQWRV TXH

VH P XHWADQ D FROWOQXDFL Q
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