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EXECUTIVE SUMMARY

During FY 2021, listed companies annual results were relatively expected by investors, after a less Maria IRAQ
favorable year 2020 marked by the negative repercussions of the health crisis. Manager

In a context of economic recovery, through a rebound of +7.3% in GDP in 2021, listed companies +212 529 03 68 01

return to their pre-health crisis normative profit levels. Alongside our analysis of the annual achieve- ~ M.iraqui@attijari.ma
ments of listed companies, we come out with 4 key messages:

Walid KABBAJ
e The reported earning growth of the Equity market settled at +65.1% in 2021 after a decline of Associate
-34.4% a year earlier. This corresponds to aggregate profits of MAD 28.9 Bn. Restated from do-  +212 522 49 14 82
nations to the Covid-19 fund, the recurring earning power rose by +36.0% during the same peri-  w.kabbaj@attijari.ma

od ;

e The Banking sector is the main contributor to the recovery of the market’s earning power
through an increase in its aggregate net income of MAD +4.9 Bn. It should be noted that the con-
tribution of the Real Estate sector is reflected in a return to equilibrium, after a significant loss
of MAD -1.3 Bn in 2020 ;

e Listed companies are maintaining their effort to remunerate Shareholders through an increase
in the aggregate amount of the dividend by nearly 20% during 2021. For the first time since
2019, the market is back with a level of dividend above MAD 20 Bn. In more detail, 29 listed com-
panies representing 69% of market capitalization have announced a significant increase in their
2021 DPS;

The Equity market’s dividend yield stands at 3.2% for 2021 against 2.1% for the TB-5 year
benchmark rate, i.e. a spread of 110 BPS. The NIT, Financing and Cement sectors stand out
through respective D/Y of 5.6%, 5.0% and 4.1%.
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LISTED COMPANIES RETURN TO THEIR PRE-COVID EARNING POWER

By Attijari Global Research

price effect;

+36.0%.

MARKET: MAIN CONSOLIDATED INDICATORS (MAD MN])

At the end of the FY 2021 marked by the visible recovery of economic activity, the achievements of the 72 listed companies
having published their annual results are as follows :

e Aggregate revenue rose by +9.9% to MAD 262.3 Bn, taking advantage from the recovery in Demand and a positive

o After recording an increase of +115.5% in H1-21, the earnings’ growth decelerated in the second half to +32.5%.
Initially, we notice an unfavorable base effect insofar as 90% of donations to the Covid-19 fund were accounted dur-
ing H1-20. According to our calculations, this amounted to MAD 6.0 Bn;

e The reported earning power exceeds the pre-Covid levels of 2019 to stand at MAD 28.9 Bn, i.e. an increase of +65.1%
compared to 2020. Excluding contributions to the Covid-19 fund, the market’'s recurring profit growth settles at

MARKET: REPORTED ANNUAL EARNING CAPACITY

IN MAD MN

Aggregated revenues 238,724 +9.9%

Recurring NIGS'" 21,236 +36.0%

Reported NIGS 17,500

(1) 2020 recurring indicators readjusted mainly for Covid-19 donations

Var (%)

+1.2%
]

. +11.5%
-
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+65.1%

+65.1%

-13,1%
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e |

-10.3%

2017 2018 2019

-34.4%
2020 2021

e 13 companies, whose weight in the overall capitalization is 2%, show a net loss;

DASHBOARD OF LISTED COMPANIES’ RESULTS DURING 2021

From another point of view, the 2021 results of listed companies reveals the following points :

e Only two companies issued a profit warning. These are M2M Group and Delattre Levivier Morocco.

e 52 issuers improved their profits compared to the previous year. These represent 90% of market capitalization;

e 20 companies show a decline in their earnings during the same period, i.e. 10% of the market capitalization;

KEYS INDICATORS

NUMBER OF COMPANIES

% IN THE CAPI

Contribution to the increase in profits 52 90% 0
Contribution to the decrease in profits 20 10% N
Loss 13 2% '
Profit warning 2 0,1%

Sources : Press releases and financial statements of listed companies, CSE, AGR Computations
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By Attijari Global Research

THE BANKING SECTOR, THE MAIN CONTRIBUTOR TO THE RECOVERY IN PROFITS

We note that all listed sectors contributed positively to the improvement in the market's earnings. In more detail, we
come out with the following findings :
e The Banking sector is the main contributor with a recovery in its profits of MAD +4,931 Mn thus justifying 43% of the
market’s overall variation;
e The Real Estate sector is the second contributor due to its return to equilibrium, after a record loss of MAD -1,277
Mn in 2020;
e The Cement sector recorded an increase in profits of MAD +1,018 Mn, justifying 9% of the overall market variation.

EQUITY MARKET: CONTRIBUTION TO REPORTED PROFITS (IN MAD MN)
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Taking into account the capitalistic weight of the listed sectors, we notice two major observations :

o 13 listed sectors, representing 95% of market capitalization, show a recovery in their profits during 2021. These are:
Financing Companies (+202%), Building Materials (+176%), Mining (+158%) , Ports (+128%), Banking (+91%], Auto-
motive (+66%), Cement (+46%), Energy (+44%), Insurance (+28%), Retail (+23%], NIT (+17%]), Telecoms (+11%) and
Agri-Business (+7%) ;

e The Real Estate sector, which weighs less than 1% in market capitalization, is returning to profit from a cumulative
loss of MAD -1,277 Mn in 2020 to an aggregate net income of MAD +14 Mn in 2021.

MARKET: REPORTED EARNINGS GROWTH OF LISTED SECTORS VS. WEIGHT IN MARKET CAPITALIZATION
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Sources : Press releases and financial statements of listed companies, CSE, AGR Computations
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By Attijari Global Research

DIVIDENDS CROSSED MAD 20 BN, HIGHEST SINCE 2019

Among the 72 listed companies having published their 2021 annual results, 64 issuers have announced the amount of the
dividend for the same FY. This is an aggregate amount of dividends of MAD 20.1 Bn including MAD 0.4 Bn to be distributed
as an extraordinary dividend.

At a constant scope, the dividend amount for the FY 2021 is up +19.7% compared to 2020. To this end, the market’s payout
stands at 73% in 2021, in line with the average observed over the period 2017-2018.

Our reading of listed companies’ communication on their 2021 dividend shows that 29 issuers raised their DPS compared
to the previous year, 10 listed companies announced lower dividends, 9 issuers maintained their DPS at a level similar to
that of 2020, 16 listed companies did not distribute dividends, and finally 8 issuers did not announce their DPS 2021.

MARKET: GLOBAL DIVIDEND (MMDH] VS. PAYOUT (%) DPS COMMUNICATION: NUMBER VS. CAPI WEIGHT

1
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Taking into account the amount of dividends announced at the end of March 2022 and on the basis of a constant scope, the
Equity market D/Y comes out at 3.2%. This remains higher than the 5-year TB, which stands at 2.1%. This is a spread of
110 BPS in favor of the stock market.

The listed sectors offering the best D/Y are as follows :

e NIT:aD/Y of 5.6% driven by Disway which doubled its DPS from MAD 35 in 2020 to MAD 70 in 2021;

e Financing companies : a D/Y of 5.0% supported by the increase in the dividends of Maghrebail and Maroc Leasing.
Moreover, Salafin kept its DPS unchanged at MAD 52;

e Cement :a D/Y of 4.1% due to the sustainability of the distribution efforts of the two listed cement manufacturers;

e Automotive : a D/Y of 4.0% following the increase in the DPS of Auto Nejma and the maintaining of Auto Hall's DPS
at the same level as the previous year.

RETURN COMPARISON: EQUITIES VS. 5-YEAR T-BONDS BEST RATED SECTORS IN TERMS OF D/Y 2021
1 1
5.6%
5.0%
3.2%
+110
BPS 41
2.1% N 40%
3.8%
5-YEAR D/Y EQUITY MARKET NIT FIN COMP. CEMENT AUTO BM TELECOMS
| TBS .
Prices as of March 31 2022 Sources : Press releases and financial statements of listed companies, CSE, AGR Computations
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By Attijari Global Research

2021 ANNUAL RESULTS

I Revenue/NBI EBIT Operating Margin NIGS Net Margin
In MAD MN

2021 2020 Var 2021 2020 Var 2021 2020 2021 2020 Var 2021 2020
Maroc Telecom 35790 36769 -2,7% 11573 12018 -3,7% 32,3% 32,7% 6008 5423 10,8% 16,8% 14,7%
Cosumar 9112 8630 5,6% NC NC - NC NC 763 810 -5,8% 8,4% 9.4%
SBM 2697 2392 12,8% 542 462 17.5% 20,1% 19.3% 335 231 45,1% 12,4% 9.6%
p=fll Lesieur Cristal 4863 3899 24,7% 309 287 7.7% 6.4% 7.6% 140 157 -10.9% 2.9% 4,0%
Tj_ Mutandis 1685 1396 20,7% 133 134 -0,9% 7.9% 9.6% 60 68 -11,4% 3,6% 4,8%
< Dari Couspate 698 652 7.0% 67 96 -30,0% 9.6% 14,7% 42 59 -28,7% 6,0% 9.0%
Oulmeés 1734 1448 19.7% 121 51 137,0% 7.0% 3,5% 41 -42 +82 MDH 2,4% NS
Unimer 1026 1056 -2,8% NC NC - NC NC -63 -50 -13 MDH NS NS
Attijariwafa bank 24380 23 858 2.2% 9 484 6169 53,7% 38,9% 25,9% 5144 3018 70,5% 21,1% 12,6%
BOA 14 607 14 002 4,3% 3726 1750 112,9% 25,5% 12,5% 2007 738 172,0% 13,7% 53%
.:E: BCP 20087 19 287 4,1% 4526 2128 112,7% 22,5% 11,0% 1765 1229 43,6% 8,8% 6,4%
§ Crédit du Maroc 2 460 2381 3.3% 1061 340 212,5% 43,2% 14,3% 627 190 229,7% 25,5% 8,0%
CIH Bank 3107 2760 12,6% 932 67 +865 MDH 30,0% 2,6% 603 81 +522 MDH 19.4% 2,9%
BMCI 3044 3052 -0,3% 338 427 -20,7% 11.1% 14,0% 196 156 26,0% 6,4% 51%
Saham Assurance 5621 5126 9.7% 994 189 427,3% 17,7% 3,7% 607 198 206,2% 10,8% 3,9%
[l Wafa Assurance 9785 9075 7.8% 485 705 -31.3% 5,0% 7.8% 424 453 -6,4% 4,3% 5,0%
§ Atlanta 5478 4993 9.7% 659 563 17.1% 12,0% 11.3% 417 472 -11.8% 7.6% 9.5%
E AFMA 222 204 9.1% 93 87 6,9% 42,1% 42,9% 58 43 35,9% 26,1% 20,9%
AGMA 141 131 8.3% 78 70 10,2% 54,8% 53,8% 52 50 3,6% 36,8% 38,4%
TGCC 3626 2278 59.1% 364 67 +297 MDH 10,0% 29% 236 13 +223 MDH 6,5% 0,6%
Cll Delta Holding 2538 2506 1.3% 261 277 -5,9% 10,3% 11.1% 172 158 8,6% 6,8% 6,3%
E SNEP 1083 917 18,1% 208 150 38,5% 19.2% 16,3% 134 96 40,5% 12,6% 10,4%
% Sonasid 4494 3153 42,5% NC NC - NC NC 108 -28 +136 MDH 2,4% NS
E Colorado 574 462 24,6% 55 41 34,1% 9.6% 8,9% 33 17 89,6% 5,8% 3,8%
=l Aluminium du Maroc 1172 908 29,1% 128 58 120,7% 10,9% 6,4% 18 -1 +19 MDH 1,5% NS
Jet Contractors 1680 1458 15,2% NC NC N NC NC 13 3 +10 MDH 0.,8% 0.2%
LafargeHolcim Maroc 8195 6980 17,6% 3496 3076 13,7% 42,7% 44,1% 2010 1492 34,7% 24,5% 21,4%
Ciments du Maroc 4128 3688 11,9% 1620 1349 20,1% 39.2% 36,6% 1216 716 69,8% 29.,5% 19,4%
Alliances 1414 1270 11.3% NC NC = NC NC 19 -398 +517 MDH 8.4% NS
RDS 776 618 25,6% 48 -64 +112 MDH 6.2% NS -17 -135 +118 MDH NS NS
Addoha 1197 1173 2,0% NC NC - NC NC -88 -744 +656 MDH NS NS
Taga Morocco 7812 7789 0.3% 2431 2359 3,0% 31,1% 30,3% 1005 880 14,2% 12,9% 11,3%
Total Maroc 12870 8824 45,9% NC NC = NC NC 935 451 107.2% 7.3% 51%
Afriquia Gaz 7132 5716 24,8% 681 493 38,1% 9.6% 8,6% 504 362 39.1% 7.1% 6.3%
Label Vie 11758 11012 6,8% 631 541 16,7% 5,4% 4,9% 407 330 23,3% 3,5% 3,0%
Auto Hall 5084 3948 28,8% 460 295 55,7% 9.0% 7.5% 264 144 83,0% 52% 3,7%
Auto Nejma 2319 2216 4,6% 225 172 31,0% 9.7% 7.7% 146 103 41,9% 6,3% 4,6%
Marsa Maroc 3592 2757 30,3% 1129 759 48,7% 31.4% 27.5% 666 292 128,1% 18,5% 10,6%

Managem 7 423 4726 57,1% 1260 Lbb 183,8% 17,0% 9.4% 861 225 +636 MDH 11,6% 4,8%
CMT 462 430 7.5% 190 158 20,5% 41,1% 36,7% 152 45 241,6% 32,9% 10,4%
SMI 689 856 -19.5% -68 102 -170 MDH NS 11.9% -67 97 -164 MDH NS 11.3%
Disway 1824 1709 6,7% 169 117 43,7% 9.2% 6,9% 108 85 27.2% 5.9% 4,9%

HPS 797 674 18,2% 144 121 19.8% 18,1% 17,9% 99 84 17.1% 12,6% 12,5%
Microdata 564 679 -17,0% 77 100 -23,2% 13,6% 14,7% 46 64 -28,9% 8,1% 9.4%
S2M 246 222 10,8% NC NC = NC NC 2 -21 +23 MDH 0.8% NS

Involys 37 33 9.3% 3 3 3.6% 7.9% 8,4% 0 0 -100,0% NS 1.2%

M2M Group 54 65 -17,1% =29 =27 -2 MDH NS NS -28 -20 -8 MDH NS NS
Maghrebail 363 392 -7,5% 173 115 50,4% 47,7% 29,4% 99 64 54,2% 27,3% 16,4%
g Maroc Leasing 371 278 33.4% 149 43 248,2% 40,2% 15,4% 91 19 +71 MDH 24,6% 7.0%
_E Salafin 389 367 6,1% 137 -8 +146 MDH 35,3% NS 85 -16 +101 MDH 21,8% NS
. Eqdom 581 506 14,7% 111 98 12,8% 19.1% 19.4% 33 35 -5,8% 5,6% 6,8%
Aradei 421 271 55,4% 488 132 +355 MDH 115,8% 48,9% 344 18 +326 MDH 81,7% 6,5%
Sothema 2056 1803 14,0% 426 362 17,7% 20,7% 20,1% 279 230 21.3% 13,6% 12,8%
Ennakl Automobiles 1567 1291 21,3% 103 104 -1.7% 6,5% 8,1% 87 106 -18,1% 5.5% 8,2%
Promopharm 630 573 10,0% NC NC = NC NC 69 60 14,5% 10,9% 10,5%
Lydec 7279 7042 3.4% NC NC - NC NC 67 -44 +111 MDH 0,9% NS
CT™M 530 373 42,1% 25 -76 +101 MDH 4,7% NS 35 -88 +123 MDH 6,6% NS
Maghreb Oxygéne 274 248 10,4% 23 18 31,4% 8,4% 7% 18 15 21,6% 6,6% 6,0%
Timar 542 440 23,2% NC NC = NC NC 12 =2 +14 MDH 2,3% NS
Balima 48 46 4,4% 12 13 -9.8% 25,1% 29,0% 10 10 -2,0% 20,8% 22,2%
Med Paper 79 58 35,2% NC NC - NC NC 9 -9 +18 MDH 11,9% NS
Afric Industries 47 42 12,3% 13 n 18,3% 26,8% 25,4% 5 8 -31,9% 11.2% 18,6%
Immorente Invest 70 60 17,6% 23 15 55,2% 33,4% 25,3% 4 4 -9.6% 5.4% 7.0%
Fenie Brossette 532 429 23,9% 6 -18 +24 MDH 1.2% NS 4 -23 +27 MDH 0,7% NS
SRM 287 248 15,7% 5 9 -45,5% 1.7% 3,7% -1 4 -5 MDH NS 1.5%
Zellidja 536 429 24,9% -22 -24 +2 MDH NS NS -2 -17 +15 MDH NS NS
Rebab Company 0 0 0,0% 0 0 0 MDH NS NS -4 -5 +1 MDH NS NS
Stroc 58 32 82,0% -5 -29 +24 MDH NS NS -1 -53 +42 MDH NS NS
1B Maroc.com 4 11 -68,9% -22 -14 -9 MDH NS NS -23 -16 -7 MDH NS NS
Stokvis Nord Afrique 348 258 34,7% 6 -3 +8 MDH 1,6% NS -29 -26 -4 MDH NS NS
Risma 525 503 4,6% NC NC = NC NC -172 -303 +131 MDH NS NS
DLM 133 191 -30,3% NC NC N NC NC -402 -66 -336 MDH NS NS
Centrale Danone 4602 4 653 -1,1% NC NC - NC NC NC NC NC NC NC

Sources : Press releases and financial statements of listed companies, CSE, AGR Computations
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2021 LISTED COMPANIES’ DIVIDENDS

Valeur DPS 2021 DPS 2020
Addoha e >
AFMA 54 47
Afric Industries 22 22
Afriquia Gaz 140 125
Agma 250 235
Alliances - -
Aluminium du Maroc 100 80
Aradei 1,05 4,00
17,17 (extraordinaryl) 8,35 (extraordinary)

Atlanta 5.2 45
Attijariwafa bank 15 "
Auto Hall 3,5 3.5
Auto Nejma 86 60
Balima NC 4,6
BCP 8,5 8,0
BMCE Bank 4 5
BMCI NC 43
Crédit du Maroc 25,90 4,55
Centrale Danone - -
CIH 14 8
Cimar 95 90

10 (extraordinary)
CMT 88 120
Colorado 2,70 1,45

2,7 extraordinary)
Cosumar 6 6
CT™M 22 -
Dari Couspate NC 120
Delta Holding 13 -
Disway 40 35

30 (extraordinary)

Delattre Levivier - -

Ennakl 2,1 18
Eqdom 40 65
Fenie Brossette = =
HPS NC 50
1B Maroc = =
Immorente 6 6
Involys NC 8
Jet Contractors - -
Label Vie 70,4 59,88
70,4 (extraordinary)
LafargeHolcim Maroc 66 50
Lesieur 35 =

Lydec NC -
M2M Group - -
Maghreb Oxygéne 4 4
Maghrébail 50 30
Managem 20 -
Maroc Leasing 14 12
IAM 4,78 4,01
Marsa Maroc 7.2 80
Med Paper - -
Microdata 27 33
Mutandis 85 8,5
TGCC 5,50 8,20
Oulmes 12 -
Promopharm 10 30
RDS - -
Rebab = =
Risma - -
S2M - -
Saham 35 20
Salafin 52 =
52 (extraordinary)
SBM 13 106
SMI = 50
SNEP 20 15
Sonasid 38 7
Sothema 25 21
SRM - -
Stokvis - -
Stroc - -
Taga Morocco 35 35
Timar 8 =
Total Maroc NC 50
Unimer NC 2
Wafa Assurance 120 100
Zellidja = s

Var

14,9%
0,0%
12,0%
6%
25,0%

-73.8%

15,6%
36,4%
0,0%
43,3%
6.3%
-20,0%
469,2%
75,0%
5,6%

-26,7%
86,2%

0,0%

14,3%

16,9%
-38,5%

0,0%
66,7%
16,7%
19,2%

-10,0%
-18,2%
0,0%
-32,9%
-66,7%

75,0%

6,6%

-100,0%

33,3%
442,9%
19.0%

GOA date

18/04/2022

19/04/2022

17/05/2022
06/04/2022

29/04/2022

17/05/2022

09/05/2022

05/04/2022

11/05/2022

29/04/2022

12/05/2022

11/05/2022

17/06/2022

11/05/2022

By Attijari Global Research

Ex-dividend date Payment date

17/05/2022

31/05/2022

30/05/2022

19/07/2022

01/04/2022

01/06/2022

31/05/2022

01/06/2022

20/06/2022

Sources : Press releases and financial statements of listed companies, AGR computations
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RISKS

Investment in Securities is a risky operation. This document is intended for informed investors. The value and yield of an investment can be influenced by several factors both economic and technical.
Previous performances of the different assets classes do not constitute a guarantee for subsequent achievements. Furthermore, forecast of future achievements may be based on assumptions that could not be realized.

LIABILITY LIMITS

The investor acknowledges that these opinions constitute an element of decision support. He assumes full responsibility for his investment choices. Attijari Global Research can't be considered responsible for his investment choices.
This document can under no circumstances be considered as an official confirmation of a transaction addressed to a person or entity and no guarantee can be made that this transaction will be concluded on the basis of the terms and conditions contained in this document or on the basis of other conditions.
Attijari Global Research has neither verified nor conducted an independent analysis of the information contained in this document. Therefore, Attijari Global Research doesn't’ make any statement or guarantee and makes no commitment to this document's readers, in any way whatsoever regarding the
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