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Assai

Playing the long game

A challenging consumption backdrop, but early signs of relief

We hosted a breakfast meeting with Assai’'s CEO, Belmiro Gomes, CFO, Rafael
Sachete, and IR Manager, Gabrielle Helu, to discuss recent operating trends, the
competitive environment and the company’s medium-term strategic priorities.
Management expects 3Q26 to remain challenging, with affordability constraints,
subdued food inflation and persistent pressure on volumes weighing on same-store
sales growth (please see our recent preview report 3Q26 Preview — Running to stand
still). While consumer trade-down has been a major headwind for the industry,
management believes most of the adjustment has already occurred, with some
remaining pressure concentrated

in categories such as cleaning products.
Interestingly, this shift toward more affordable, second-tier products does not
necessarily translate into weaker profitability, as these items can offer higher
percentage margins and, in some cases, better cash margins than premium
alternatives. Looking into 4Q26, management pointed to early signs of improvement,
particularly in inland cities and lower-income neighborhoods, potentially reflecting the
initial effects of tighter restrictions on online betting. If sustained, reduced household
spending on betting could provide incremental support to food consumption, with
grocery retailers potentially among the first beneficiaries. Still, we believe a
meaningful recovery in 2027 will require an improvement in real purchasing power
and volumes, rather than relying exclusively on higher food inflation. We also take the
opportunity to revise our #s, prior to 3Q26 results, reaching a new TP of R$16/share
for YE27 (vs. R$11/share for YE26 previously).

Monetizing the existing footprint: Pharma, fuel, private label and new
categories

One of the most interesting takeaways from the meeting was management’s
increasing focus on extracting additional revenue and profitability from Assai’s existing
customer base and physical infrastructure. Pharma is among the most advanced
initiatives, with nine units already operating, 25 expected by YE26 and another 100
planned for 2027. Management sees an attractive economic proposition given the
ability to leverage existing security, cleaning, electricity and customer traffic, limiting
incremental operating expenses. Fuel stations represent another opportunity,
although environmental licensing makes expansion more complex, while EV charging
stations could benefit from the company’s access to relatively low-cost energy. Private
label is also gaining strategic relevance. With an estimated reach of

Valuation 12/2024 12/2025 12/2026E 12/2027E 12/2028E
RolIC (EBIT) % 16.4 14.4 15.9 16.7 17.9
EV/EBITDA 4.4 4.5 5.9 54 4.8
P/E 8.2 11.6 15.3 12.9 9.3
Net dividend yield % 0.0 1.3 0.7 1.9 1.9
Financials (R$mn) 12/2024 12/2025 12/2026E 12/2027E 12/2028E
Revenues 73,819 77,307 78,362 82,270 87,113
EBITDA 4177 4,492 4,549 4,727 5,016
Net Income 930 847 1,117 1,326 1,831
EPS (R$) 0.69 0.63 0.83 0.98 1.35
Net DPS (R$) 0.00 0.09 0.09 0.24 0.24
Net (debt) / cash (10,937) (10,445) (9,720) (8,422) (6,811)
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approximately 60% of Brazilian households and a concentrated footprint in S&o Paulo
and Rio de Janeiro, Assai believes it has the scale required to overcome some of the
historical obstacles to private-label penetration in Brazil. The initial strategy will focus
on more affordable, second-tier alternatives to leading brands, potentially supporting
gross margins while strengthening negotiating leverage with suppliers. Management
also highlighted opportunities in opportunistic in-and-out merchandise, using limited
quantities of aggressively priced non-food products to create scarcity and monetize
store traffic, with Costco cited as an interesting benchmark. In our view, these
initiatives could gradually improve sales density and profitability without requiring a
new capital-intensive store expansion cycle.

Deleveraging remains the priority, but financial services and expansion
offer optionality

Capital allocation remains centered on reducing leverage, reflecting the importance of
strengthening Assai’s balance sheet following several years of elevated investments
in store openings and the Extra conversion program. However, management
increasingly sees deleveraging as a transition toward a more flexible capital
allocation framework rather than a permanent constraint on growth. Once leverage
reaches more comfortable levels, a lower interest-rate environment could make new
investments attractive again, potentially allowing projects to approach the company's
historical ROIC levels above 20%. Management discussed the possibility of resuming
approximately 10—20 annual store openings over time, combining organic expansion
with selective acquisitions in a still highly fragmented market. Financial services could
become another important growth lever, particularly as previous contractual
restrictions on developing these products have eased. On another front, Assai's
current card penetration is only approximately 5%, compared with an industry
benchmark closer to 20%, while cardholders reportedly spend around 20% more than
non-cardholders. Importantly, management does not intend to build a standalone
financial institution, but rather to use credit products to stimulate incremental sales
and improve customer loyalty. This opportunity appears particularly relevant among
small-business customers, including informal entrepreneurs who may be
underserved by traditional banks and could benefit from simpler private-label credit
solutions. We see potential to increase purchase frequency and customer spending,
although execution and credit-risk discipline will be critical.

More opportunities within the existing network

With nominal sales growth still constrained, Assai’s operating performance should
increasingly depend on commercial execution, productivity improvements and
disciplined cost management. Management's comments reinforced our view that the
company's scale and existing footprint provide several opportunities to enhance
profitability without relying on aggressive price increases or substantial new
investments. Private label, improved product mix and additional services could
gradually contribute to higher store-level returns. The evolution of consumer behavior
also presents interesting opportunities. On GLP-1 medications, which management
has monitored since 2020, Assai sees the impact primarily as a substitution of
consumption rather than outright demand destruction, with lower carbohydrate
consumption potentially offset by greater demand for protein, fiber, vitamins and other
health-related products. This could be particularly relevant given management's claim
that Assai is the largest protein retailer in South America, with attractive margins in
the category. Management also highlighted the unexpected positive contribution from
cigarettes during 1H26, partly attributed to reduced cross-border contraband from
Paraguay. Meanwhile, selective adoption of Al-driven automation in customer-service
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activities could generate incremental efficiency gains. Overall, while we continue to
assume relatively stable EBITDA margins in our base case, we see several potential
sources of incremental profitability, particularly if stronger volumes eventually allow
fixed-cost dilution to accelerate.

Still one of the most attractive macro-convexity stories in Brazilian retail
Following the recent re-rating of Brazilian domestic equities after the first round of the
presidential election, we believe the investment debate is increasingly shifting from
lower required returns toward the potential earnings and cash-flow benefits of a more
favorable macroeconomic environment (please see our recent report Should | stay or
should | go - pricing the re-rating). Assai remains particularly exposed to this
transition, combining sensitivity to household purchasing power, significant financial
expenses and opportunities to improve capital efficiency following its investment-
intensive expansion cycle. In our view, the investment thesis rests on three main
drivers: (i) a gradual recovery in SSS, supported by improving affordability, potentially
lower betting-related spending and continued market-share gains; (ii) resilient
EBITDA margins, with additional support from store maturation, productivity initiatives
and new revenue streams; and (iii) continued deleveraging, with potentially declining
interest rates translating into stronger free cash flow and net income growth. Although
near-term operating trends remain subdued and a sustained consumption recovery
has yet to materialize, we believe the combination of operating leverage, financial
leverage reduction and new monetization opportunities creates an attractive
asymmetry. With the recent rally already reflecting some cost-of-equity compression,
earnings delivery will become increasingly important, but we continue to see Assai as
one of the most compelling ways to gain exposure to a potential improvement in
Brazil's domestic macro backdrop. We take the opportunity to revise our #s, prior to
3Q26 results, reaching a new TP of R$16/share for YE27 (vs. R$11/share for YE26
previously). Importantly, we have not yet revised our interest-rate assumptions for
next year (our base case assumes a Selic rate of 12.5% by YE27). Assuming a
100bp reduction in both CoE and the Selic rate vs. our base case, our target price
would increase by 17%, highlighting Assai’s significant sensitivity to a more favorable
interest-rate environment. With the company trading at 13x PE 2027, we reiterate our
BUY recommendation.
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Valuation: Improving cash conversion, double-digit
FCF yields and gradual productivity gains

Using a DCF model, we reach a YE27 TP of R$16 (vs. R$11 for YE26 previously)
and keep our BUY. We assume a cost of equity (in USD) of 13.5% (vs. 14.5%
previously) and 2.5% LT growth (also in USD).

Our model assumes a gradual recovery in Assai's operating performance, with net
revenues increasing 5% in 2027 and another 6% in 2028, supported by SSS growth
of 4% and 4.5%, respectively. Adjusted EBITDA (post-IFRS16) should reach
R$6.3bn in 2027, with margins remaining broadly stable at 7.7%, suggesting that
earnings growth will be driven primarily by higher sales rather than significant margin
expansion. More importantly, cash conversion should improve considerably as the
company moves beyond its capital-intensive expansion cycle. Our model projects
operating cash flow of R$4.8bn in 2027 and R$5.1bn in 2028, equivalent to
approximately 76% and 75% of adjusted EBITDA, respectively. After capex of
R$788mn and R$961mn, FCFF should reach R$4bn and R$4.1bn, representing
approximately 63% and 61% of EBITDA. On an equity basis, we forecast FCFE of
R$1.6bn in 2027 and R$1.9bn in 2028, implying increasingly attractive FCF yields of
9.3% and 11%, respectively.

Importantly, these estimates incorporate a relatively conservative expansion strategy,
with seven new stores in 2027 and ten in 2028, bringing the network to 324 and 334
units, respectively. In terms of store productivity, we assume mature-store annual
sales density increasing from R$49.3k/sgm in 2026 to R$50.8k/sgqm in 2027 and
R$52.4k/sgm in 2028. Overall, we believe the combination of disciplined expansion,
improving cash generation and gradual deleveraging should support an increasingly
attractive equity story, even without a meaningful recovery in operating margins.

Table 1: News vs. Old - Assai

New Old

2027 2028 2029 2027 2028

s88 4.0% 4.5% 45% 4.5% 45%
Net revenues 82,270 87,113 92,205 85,676 91,037
Gross profit 14,102 14,938 15,816 14,437 15,345
Gross margin 17.1% 17.1% 17.2% 16.9% 16.9%
Adj. EBITDA (pre-IFRS16) 4,727 5,016 5,309 4,955 5,264
Adj. EBITDA (pre-IFRS16) margin 5.7% 5.8% 5.8% 5.8% 7.5%
Adj. EBITDA (post-IFRS16) 6,319 6,690 7,082 6,423 6,825
Adj. EBITDA (post-IFRS16) margin 7.7% 7.7% 77% 7.5% 7.5%
EBIT 4,465 4,827 5,188 4,607 4,959
Financial expenses -3,090 -2,838 -2,827 -3,149 -2,912
Net income 1,100 1,592 1,889 1,166 1,638
Net margin 1.3% 1.8% 2.0% 1.4% 1.8%
Net income (pre-IFRS16) 1,326 1,831 2,142 1,344 1,827
Net margin (pre-IFRS16) 1.6% 21% 2.3% 1.6% 2.0%

Source: BTG Pactual

Importantly, we have not yet revised our interest-rate assumptions for next year (our
base case assumes a Selic rate of 12.5% by YE27). Against this backdrop, we
present below a sensitivity analysis of our target price to changes in the cost of equity
(CoE) and the 2027 Selic rate relative to our base case. Assuming a 100bp reduction
in both CoE and the Selic rate, our target price would increase by 17%, highlighting
Assai’s significant sensitivity to a more favorable interest-rate environment.

2029
4.5%
96,686
16,301
16.9%
5,500
7.5%
7,248
7.5%
5,326
-2,842
1,987
2.1%
2,189
2.3%

2027
-50bps
-4.0%
-2.3%
29bps
-4.6%
-4bps
-1.6%
18bps
=31%
-1.9%
=5.7%
-2bps
-1.4%
4bps

Changes
2028 2029
Obps Obps
-4.3% -4.6%
-2.7% -3.0%
29bps 29bps
-4.7% -5.0%

-174bps -174bps
-2.0% -2.3%
18bps 18bps
=2.7% -2.6%
-2.5% -0.5%
-2.8% -5.0%
3bps -1bps
0.2% -2.1%
9bps 6bps



Table 2: Sensitivity - Equity value @ target (R$ mn), varying annual Selic
rate and Ke assumptions (vs. our base case scenario)

-1.0p.p. -1.5p.p. -2.0p.p. -2.5p.p. -3.0p.p.

-1.0p.p. 25,975 26,680 27,384 28,089 28,794

-1.5p.p. 27,386 28,128 28,871 29,613 30,355

Ke A -2.0p.p. 28,955 29,739 30,523 31,307 32,091
-2.5p.p. 30,708 31,539 32,370 33,201 34,032

-3.0p.p- 32,682 33,566 34,450 35,333 36,217

-1.0p.p- -1.5p.p. -2.0p.p. -2.5p.p. -3.0p.p.

-1.0p.p. 17% 20% 23% 26% 29%
-1.5p.p. 23% 26% 30% 33% 36%
-2.0p.p. 30% 34% 37% 41% 44%
-2.5p.p. 38% 42% 45% 49% 53%

3.0pp.  47% 51% 55% 59% 63%
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Income Statement (R$mn) 12/2024 12/2025 12/2026E 12/2027E 12/2028E
Revenue 73,819 77,307 78,362 82,270 87,113
Operating expenses (ex depn) (68,335) (71,929) (72,363) (77,543) (82,097)
EBITDA (BTG Pactual) 5,484 5,378 5,999 4,727 5,016
Depreciation (1,640) (1,755)  (1,820) (262) (189)
Operating income (EBIT, BTG Pactual) 3,844 3,623 4,179 4,465 4,827
Other income & associates 0 0 0 0 0
Net Interest (2,909) (3,389) (3,189)  (3,090) (2,838)
Abnormal items (pre-tax) 161 509 215 226 239
Profit before tax 1,096 743 1,205 1,601 2,228
Tax (166) 104 (88) (275) (398)
Profit after tax 930 847 1,117 1,326 1,831
Abnormal items (post-tax) (161) (509) (215) (226) (239)
Minorities / pref dividends 0 0 0 0 0
Net Income (local GAAP) 769 338 902 1,100 1,592
Adjusted Net Income 930 847 1,117 1,326 1,831
Tax rate (%) 15 0 7 17 18
EPS (local GAAP) 0.57 0.25 0.67 0.81 1.18
EPS (BTG Pactual) 0.69 0.63 0.83 0.98 1.35
Net DPS 0.00 0.09 0.09 0.24 0.24
BVPS 3.88 4.10 5.11 5.68 6.62
Cash Flow (R$mn) 12/2024 12/2025 12/2026E 12/2027E 12/2028E
Net Income 930 847 1,117 1,326 1,831
Depreciation 1,640 1,755 1,820 262 189
Net change in working capital (1,937) (443) (557) 79 82
Other (operating) 0 0 0 0 0
Net cash from operations 472 1,650 2,165 1,441 1,862
Cash from investing activities (1,188) (597) (256) (695) (846)
Cash from financing activities 1,381 (394) (139) (326) (326)
Bal sheet chge in cash & equivalents 169 226 708 1,298 1,611
Balance Sheet (R$mn) 12/2024 12/2025 12/2026E 12/2027E 12/2028E
Cash and equivalents 5,628 5,854 6,562 7,860 9,471
Other current assets 10,820 11,946 13,691 14,399 15,121
Total current assets 16,448 17,800 20,252 22,259 24,592
Net tangible fixed assets 21,962 21,987 21,587 21,691 22,107
Net intangible fixed assets 5,183 5,202 5,202 5,202 5,202
Investments / other assets 1,196 2,510 2,278 2,278 2,278
Total assets 44,789 47,499 49,320 51,430 54,179
Trade payables & other ST liabilities 14,228 15,098 15,343 16,158 16,996
Short term debt 2,084 1,719 2,176 2,176 2,176
Total current liabilities 16,312 16,817 17,519 18,334 19,172
Long term debt 14,481 14,580 14,106 14,106 14,106
Other long term liabilities 9,545 10,874 11,074 11,594 12,240
Total liabilities 40,338 42,271 42,698 44,034 45,518
Equity & minority interests 5,255 5,554 6,918 7,692 8,958
Total liabilities & equities 45,593 47,825 49,617 51,727 54,476
Company Profile
The Company operates in Brazil under the “Assai” banner Financial ratios 12/2024 12/2025 12/2026E 12/2027E 12/2028E
and is currently the largest pure player in the wholesale EB”-DA margin. 74%  T7.0% 7.7% 5.7% 5.8%
self-service (or “cash and carry”) segment. Operat|ng margin 5.2% 4.7% 5.3% 5.4% 5.5%
Net margin 1.3% 1.1% 1.4% 1.6% 2.1%
RoE 188% 15.7% 17.9% 18.1% 22.0%
RolC 16.4% 14.4% 15.9% 16.7% 17.9%
EBITDA / net interest 1.9x 1.6x 1.9x 1.5x 1.8x
Net debt / EBITDA 2.0x 1.9x 1.6x 1.8x 1.4x
Total debt / EBITDA 3.0x 3.0x 2.7x 3.4x 3.2x
Net debt / (net debt + equity) 67.5% 65.3% 58.4% 52.3% 43.2%

Source: Company reports and BTG Pactual estimates. Valuations: based on the last
share price of that year(E) based on share price as of 13-Oct-2026
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which the report was issued and are therefore subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of BTG
Pactual as a result of using different assumptions and criteria. Because the personal views of analysts may differ from one another, Banco BTG Pactual S.A., its subsidiaries and
affiliates may have issued or may issue reports that are inconsistent with, and/or reach different conclusions from, the information presented herein. Any such opinions,
estimates, and projections must not be construed as a representation that the matters referred to therein will occur. Prices and availability of financial instruments are indicative
only and subject to change without notice. Research will initiate, update and cease coverage solely at the discretion of BTG Pactual Investment Bank Research Management.
The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. The analyst(s) responsible for the preparation
of this report may interact with trading desk personnel, sales personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market information.
BTG Pactual is under no obligation to update or keep current the information contained herein, except when terminating coverage of the companies discussed in the report. BTG
Pactual relies on information barriers to control the flow of information contained in one or more areas within BTG Pactual, into other areas, units, groups or affiliates of BTG
Pactual. The compensation of the analyst who prepared this report is determined by research management and senior management (not including investment banking). Analyst
compensation is not based on investment banking revenues, however, compensation may relate to the revenues of BTG Pactual Investment Bank as a whole, of which
investment banking, sales and trading are a part. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options,
derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Mortgage and asset-backed securities may involve a high
degree of risk and may be highly volatile in response to fluctuations in interest rates and other market conditions. Past performance is not necessarily indicative of future results.
If a financial instrument is denominated in a currency other than an investor’s currency, a change in rates of exchange may adversely affect the value or price of or the income
derived from any security or related instrument mentioned in this report, and the reader of this report assumes any currency risk. This report does not take into account the
investment objectives, financial situation or particular needs of any particular investor. Investors should obtain independent financial advice based on their own particular
circumstances before making an investment decision on the basis of the information contained herein. For investment advice, trade execution or other enquiries, clients should
contact their local sales representative. Neither BTG Pactual nor any of its affiliates, nor any of their respective directors, employees or agents, accepts any liability for any loss or
damage arising out of the use of all or any part of this report. Notwithstanding any other statement in this report, BTG Pactual UK does not seek to exclude or restrict any duty or
liability that it may have to a client under the “regulatory system” in the UK (as such term is defined in the rules of the Financial Conduct Authority). Any prices stated in this report
are for information purposes only and do not represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have
been effected at those prices and any prices do not necessarily reflect BTG Pactual internal books and records or theoretical model-based valuations and may be based on
certain assumptions. Different assumptions, by BTG Pactual S.A., BTG Pactual US, BTG Pactual UK, BTG Pactual Chile and BTG Pactual Peru and BTG Pactual Colombia and
BTG Pactual Argentina or any other source, may yield substantially different results. This report may not be reproduced or redistributed to any other person, in whole or in part,
for any purpose, without the prior written consent of BTG Pactual and BTG Pactual accepts no liability whatsoever for the actions of third parties in this respect. Additional
information relating to the financial instruments discussed in this report is available upon request. BTG Pactual and its affiliates have in place arrangements to manage conflicts
of interest that may arise between them and their respective clients and among their different clients. BTG Pactual and its affiliates are involved in a full range of financial and
related services including banking, investment banking and the provision of investment services. As such, any of BTG Pactual or its affiliates may have a material interest or a
conflict of interest in any services provided to clients by BTG Pactual or such affiliate. Business areas within BTG Pactual and among its affiliates operate independently of each
other and restrict access by the particular individual(s) responsible for handling client affairs to certain areas of information where this is necessary in order to manage conflicts of
interest or material interests. Any of BTG Pactual and its affiliates may: (a) have disclosed this report to companies that are analyzed herein and subsequently amended this
report prior to publication; (b) give investment advice or provide other services to another person about or concerning any securities that are discussed in this report, which
advice may not necessarily be consistent with or similar to the information in this report; (c) trade (or have traded) for its own account (or for or on behalf of clients), have either a
long or short position in the securities that are discussed in this report (and may buy or sell such securities), with the securities that are discussed in this report; and/or (d) buy
and sell units in a collective investment scheme where it is the trustee or operator (or an adviser) to the scheme, which units may reference securities that are discussed in this
report.

United Kingdom: Where this report is disseminated in the United by BTG Pactual UK, this report is is directed by BTG Pactual UK at, those who are the intended recipients of this
report. This report has been classified as investment research and should not be considered a form of advertisement or financial promotion under the provisions of FSMA 2000
(Sect. 21(8)).This communication may constitute an investment recommendation under the Market Abuse Regulation 2016 (“MAR”) and, as required by MAR, the investment
recommendations of BTG Pactual personnel over the past 12 months can be found by clicking on https://www.btgpactual.com/research/. Please also consult our website for all
relevant disclosures of conflicts of interests relating to instruments covered by this report. While all reasonable effort has been made to ensure that the information contained is
not untrue or misleading at the time of publication, no representation is made as to its accuracy or completeness, and it should not be relied upon as such. Past performances
offer no guarantee as to future performances. All opinions expressed in the present document reflect the current context and which is subject to change without notice.

EEA: Where this report is disseminated in the selected countries in the EEA by BTG Pactual PT, this report is issued by BTG Pactual PT only to, and is directed by BTG Pactual
PT at, those who are the intended recipients of this report. This report has been classified as investment research and should not be considered a form of advertisement or
marketing material under the provisions of Mifid 11.This communication may constitute an investment recommendation under the Market Abuse Regulation 2016 (“MAR”) and, as
required by MAR, the investment recommendations of BTG Pactual personnel over the past 12 months can be found by clicking on https://www.btgpactual.com/research/.
Please also consult our website for all relevant disclosures of conflicts of interests relating to instruments covered by this report. While all reasonable effort has been made to
ensure that the information contained is not untrue or misleading at the time of publication, no representation is made as to its accuracy or completeness, and it should not be
relied upon as such. Past performances offer no guarantee as to future performances. All opinions expressed in the present document reflect the current context and which is
subject to change without notice.

Dubai: This research report does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment
products in the UAE (including the Dubai International Financial Centre) and accordingly should not be construed as such. Furthermore, this information is being made available
on the basis that the recipient acknowledges and understands that the entities and securities to which it may relate have not been approved, licensed by or registered with the
UAE Central Bank, Emirates Securities and Commaodities Authority or the Dubai Financial Services Authority or any other relevant licensing authority or governmental agency in
the UAE. The content of this report has not been approved by or filed with the UAE Central Bank or Dubai Financial Services Authority.

United Arab Emirates Residents: This research report, and the information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in
the United Arab Emirates and accordingly should not be construed as such. The securities are only being offered to a limited number of sophisticated investors in the UAE who
(a) are willing and able to conduct an independent investigation of the risks involved in an investment in such securities, and (b) upon their specific request. The securities have
not been approved by or licensed or registered with the UAE Central Bank or any other relevant licensing authorities or governmental agencies in the UAE. This research report
is for the use of the named addressee only and should not be given or shown to any other person (other than employees, agents or consultants in connection with the
addressee's consideration thereof). No transaction will be concluded in the UAE and any enquiries regarding the securities should be made with BTG Pactual CTVM S.A. at +55
11 3383-2638, Avenida Brigadeiro Faria Lima, 3477, 14th floor, Sdo Paulo, SP, Brazil, 04538-133.

Statement of Risk

Assai. [BRASAI] - Assai is subject to local macroeconomic conditions mainly inflation and GDP

Valuation Methodology

Assai. [BRASAI] - Our 12-month forward target price is based on a DCF valuation (cost of equity of 13% and g of 5%, in nominal USD).
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