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At the end of this 1st quarter of 2022, 66 listed companies representing more than 99% of the mar-
ket capitalization published their quarterly indicators. These announcements come in an unprece-
dented inflationary context either at the international or the local levels. 

After analyzing the quarterly press releases of listed companies and on the basis of our exchanges 
with the various economic operators within the market, we emerge with 5 key messages: 

 At the end of Q1-22, the market’s aggregate revenue recorded a sustained growth of 14.8% to 
MAD 71.4 Bn against MAD 62.2 Bn in Q1-21. This is the largest increase observed since the out-
break of the Covid-19 crisis. Originally, a very significant price effect following the repercussion 
of the increase in inputs in the final sale price. For example: energy, food products, raw materi-
als, packaging and finally logistics; 

 The Mining, Energy, Agri-business and Building Material sectors are the main contributors to 
the market’s revenues’ growth , i.e. a cumulative increase of MAD 7,309 Mn thus explaining 
nearly 80% of the variation in the quarterly market’s revenue ; 

 Faced with the acceleration of inflationary pressures since the month of May, listed companies 
would deal with two major risks during the 2nd half of 2022: 

 On the one hand, more visible pressure on margin levels following the disposal of 
inventories built up in recent quarters. Starting in May, inventory renewal is expected 
to take place at spot prices well above the average levels observed in Q1-22; 

 On the other hand, a possible slowdown in Demand justified by a more marked wait-
and-see attitude of economic players in a context marked by an unprecedented in-
crease in raw materials prices. The deceleration in the growth of cement sales since 
December 2021 clearly justifies this. 

 We anticipate two disparate developments within the Equity market. From H2-22, exporting 
companies should benefit from a marked improvement in their profitability, while operators who 
rely mainly on local Demand should strive to defend their historical margin level; 

 We believe that the recent correction of the MASI index reflects a change of investors perception 
towards the evolution of the listed companies’ achievements in 2022E as well as towards the 
upward pressures on the Yield curve in Morocco. This sentiment is clearly reflected in the    
results of the AGR Confidence Index (Cf. AGR Morocco Confidence Index) and those of the AGR 
Risk Premium (Cf. AGR Equity Risk Premium Morocco May-22). 

 

 

 

 

NB: companies that were transferred to the alternative market in 2020, namely Microdata, Involys and 
Agma, are now exempt from publishing their quarterly indicators from 2022, due to the ease of regulatory 
constraints specific for this segment. 
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Sources: Press releases from listed companies, CSE, AGR Computations 

HIGH GROWTH IN ACTIVITY, WITHIN AN INFLATIONARY CONTEXT... 

MARKET: EVOLUTION OF AGGREGATE REVENUES  (MAD BN) 

In an inflationary context both internationally and nationally, the aggregate revenues of the 66 listed companies which 
displayed their quarterly results settled at MAD 71.4 Bn in Q1-22. This is a y-o-y growth of +14.8%, the highest since the 
outbreak of the Covid-19 crisis. By sector, the evolution of the market’s revenues highlights two major trends: 

 The Energy, Mining, Agri-business and Building Material sectors recorded an increase in their revenue boosted by a 
positive price effect. Revenues from these sectors rose by +49.5%, +114.5%, +31.4% and +38.0% respectively; 

 The Automotive and Telecom sectors show declines in their quarterly revenue. The latter fell by -9.4% and -1.6% 
respectively. For the Automotive sector, the decline in revenues is mainly attributed to strong pressure on vehicle 
inventory levels. 

Based on the capitalization weight of the various listed sectors, we note the following points: 

 12 listed sectors, contributing by 77% to the overall market capitalization, recorded positive revenue growth at the 
end of March 2022. In more detail, these are the following : Mining (MAD +1,647 Mn; +114.5% ), Energy (MAD +3,107 
Mn; +49.5%), Building Material (MAD +1,158 Mn; +38.0%), Agri-business (MAD +1,397 Mn; +31.4%), Ports (MAD +147 
Mn; + 18.0%), Retail (MAD + 394 Mn; +15.2%), Real Estate (MAD +111 Mn; +12.1%), IT (MAD +65 Mn; +9.0%),       Ce-
ment (MAD +248 Mn; +8.9%), Banking  (MAD + 854 Mn; +5.2%), Financing (MAD + 55 Mn; +4.6%) and finally Insurance 
(MAD +123 Mn; +1.7%); 

 Meanwhile, the Automotive and Telecom sectors, which together represent nearly 18% of the market capitalization, 
recorded a drop in their revenues in Q1-22, i.e. -9.4% (MAD -172 Mn) and -1 .6% (MAD -144 Mn) respectively.  

MARKET: CONTRIBUTION TO REVENUE GROWTH (MAD MN) 
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EQUITY MARKET: GROWTH OF MAIN LISTED SECTORS (%) VS. WEIGHT IN MARKET CAPITALIZATION 
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… WHICH HIDES POTENTIAL RISKS FOR THE SECOND HALF OF 2022 

MOROCCO: YEAR-ON-YEAR INFLATION EVOLUTION 

Since the end of 2021, we have been witnessing an acceleration of inflation in Morocco under the effect of soaring interna-
tional commodity prices and a weak crop at the domestic level. Inflation in Morocco reached a peak of 5.9% in April 2022 
against a historic level below 2.0%. Three factors support the price increase during 2022, namely: (1) the lack of visibility 
on the outcome of the Russo-Ukrainian conflict, (2) the disruption of maritime supply chains and (3) the reopening of the 
Chinese economy whose impact would be visible on global Demand. 

In this context, the average prices of the main energy inputs imported by listed companies posted significant increases 
between Q1-21 and Q1-22. These are Brent, Coal and Ethylene whose average prices surged by 61%, 240% and 38% re-
spectively over the period studied. 

Taking into account the spot prices observed at the beginning of June and the additional costs induced by the logistics 
chain, we expect stronger pressures on input prices. Under these conditions, listed companies would face two major risks 
from the second half of 2022 : 

 Stronger pressure on margins following the disposal of inventories built up in recent quarters. Companies whose 
revenue is generated mainly in Morocco would be the most vulnerable. These already show a deterioration of -2.3 
pts in their EBITDA margin between the first and second half of 2021. Meanwhile, exclusively exporting companies 
seem to be taking advantage of this context through an improvement in their EBITDA margin of +16.3 pts over the 
same period; 

 A weakening of local Demand which should be felt more from June 2022. Cement consumption, the main barometer 
of the economy, confirms this argument. Indeed, year-on-year growth in cement sales posted a sharp deceleration, 
falling from 14.8% at the end of December 2021 to -5.1% at the end of April 2022. 

WORLD: AVERAGE PRICES OF ENERGY INPUTS 

MOROCCO: CEMENT CONSUMPTION (Y-O-Y) AGR-30: H1-21 EBITDA MARGIN VS. H2-21 
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Sources: Press releases from listed companies, AGR Computations 

QUARTERLY RESULTS 

In MAD Mn Q1-22 Q1-21 Change
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Maroc Telecom 8 770 8 914 -1,6%

SBM 496 483 2,7%

Cosumar 2 486 1 974 25,9%

Lesieur Cristal 1 644 1 009 62,9%

Oulmès 402 325 23,6%

Mutandis 422 300 40,7%

Dari Couspate 193 183 5,9%

Unimer 201 173 16,2%

Attijariwafa bank 6 601 6 173 6,9%
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AtlantaSanad 2 001 1 952 2,5%
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TGCC 1 128 663 70,1%
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Addoha 509 390 30,5%

Alliances 471 432 9,0%

RDS 45 92 -51,1%

Total Maroc 4 476 2 662 68,2%

Taqa Morocco 2 658 1 912 39,0%

Afriquia Gaz 2 250 1 704 32,0%

R
e

ta
il

Label Vie 2 988 2 594 15,2%

Auto Hall 1 156 1 288 -10,2%

Auto Nejma 494 534 -7,5%

P
o

rt Marsa Maroc 962 815 18,0%

Managem 2 791 1 256 122,2%

CMT 77 64 20,3%

SMI 217 118 83,9%

HPS 221 172 28,7%

Disway 492 478 2,9%

M2M Group 15 20 -25,0%

S2M 59 53 12,4%

Eqdom 142 126 12,7%

Maghrebail 923 903 2,2%

Maroc Leasing 95 72 31,9%

Salafin 94 98 -3,9%

Lydec 1 696 1 644 3,2%

Ennakl Automobiles 306 377 -18,9%

Sothema 581 497 16,9%

Promopharm 166 145 15,0%

CTM 127 128 -0,8%

Timar 159 131 21,6%

Aradei Capital 118 96 22,5%

Immorente Invest 15 15 1,3%

Fenie Brossette 136 119 14,3%

Risma 150 94 59,6%

Maghreb Oxygène 74 67 9,5%

Afric Industries 12 12 3,6%

Med Paper 29 16 87,3%

DLM NC NC -

IB Maroc.com NC NC -

SRM 46 39 16,4%

Stokvis Nord Afrique 51 75 -32,0%

Stroc Industrie NC NC -

Balima 12 11 3,6%

Zellidja 136 120 13,3%

Rebab Company 0,01 0,01 0,0%

O
th

e
rs

R
e

a
l 

E
s

ta
te

E
n

e
rg

y
A

u
to

M
in

in
g

N
IT

F
in

a
n

c
in

g

Revenue/NBI

A
g

ri
b

u
s

in
e

s
s

B
a

n
k

s
In

s
u

ra
n

c
e

B
u

il
d

in
g

 M
a

te
ri

a
ls

C
M



 

Equity  

MOROCCO 

Abdellah Alaoui 
+212 5 29 03 68 27 
a.alaoui@attijari.ma 

Alae Yahya 
+212 5 29 03 68 15 
a.yahya@attijari.ma 

Sofia Mohcine 
+212 5 22 49 59 52 
s.mohcine@wafabourse.com 

Rachid Zakaria 
+212 5 29 03 68 48 
r.zakaria@attijari.ma 

Anis Hares 
+212 5 29 03 68 34 
a.hares@attijari.ma 

Bonds / Forex / Commodities 

 MAROCMOROCCO 

Mohamed Filali 
+212 5 22 42 87 24 
m.hassounfilali@attijariwafa.com 

Amine Elhajli 
+212 5 22 42 87 09 
m.elhajli@attijariwafa.com 

Dalal Tahoune 
+212 5 22 42 87 07 
d.tahoune@attijariwafa.com 

MIDDLE EAST - DUBAÏ 

Serge Bahaderian 
+971 0 43 77 03 00 
sbahaderian@attijari-me.com 

Atef Gabsi 
+216 71 80 29 22 
gabsi.atef@attijaribank.com.tn 

Ahmed Darwish 
+20 127 755 90 13  
ahmed.mdarwish@aattijariwafa.com.eg 

TUNISIA ÉEGYPT 

Abid Halim 
+225 20 20 01 55 
abid.halim@sib.ci 

Youssef Hansali 
+33 6 19 92 44 09 
y.hansali@attijariwafa.net 

WAEMU - CÔTE D’IVOIRE CEMAC - GABON 

ATTIJARI GLOBAL RESEARCH 

CHIEF ECONOMIST 
 
Abdelaziz Lahlou 
+212 5 29 03 68 37 
ab.lahlou@attijari.ma 

HEAD OF STRATEGY 
Taha Jaidi 
+212 5 29 03 68 23 
t.jaidi@attijari.ma 
Casablanca 

MANAGER 
Lamyae Oudghiri 
+212 5 29 03 68 18 
l.oudghiri@attijari.ma 
Casablanca 

MANAGER 
Maria Iraqi 
+212 5 29 03 68 01 
m.iraqui@attijari.ma 
Casablanca 

ASSOCIATE 
Meryeme Hadi 
+212 5 22 49 14 82 
m.hadi@attijari.ma 
Casablanca 

SENIOR ASSOCIATE 
Mahat Zerhouni 
+212 5 29 03 68 16 
m.zerhouni@attijari.ma 
Casablanca 

ASSOCIATE 
Walid Kabbaj 
+212 5 22 49 14 82 
w.kabbaj@attijari.ma 
Casablanca 

SENIOR ANALYST 
Ines Khouaja 
+216 31 34 13 10 
khouaja.ines@attijaribourse.com.tn 
Tunis 

FINANCIAL ANALYST 
Felix Dikosso 
+237 233 43 14 46 
f.dikosso@attijarisecurities.com 
Douala 

FINANCIAL ANALYST 
Jean-Jacques Birba 
+225 20 21 98 26 
jean-jacques.birba@sib.ci 
Abidjan 

INVESTOR RELATIONS ANALYST 
Nisrine Jamali 
+212 5 22 49 14 82 
n.jamali@attijari.ma 
Casablanca 
Casablanca 

CUSTODY - MOROCCO  

Tarik Loudiyi 
+212 5 22 54 42 98 
t.loudiyi@attijariwafa.com 

Mohamed Lemridi 
+225 20 21 98 26  
mohamed.lemridi@sib.ci 
 

WAEMU - CÔTE D’IVOIRE 

Hichem Ben Romdhane 
+225 29 318 965 
h.benrhomdane@attijaribank.com.tns

BROKERAGE - TUNISIA 

Sammy N.Ekambi  
+237 678 43 87 19  
s.ekambi@attijarisecurities.com  

CEMAC - CAMEROON 

Loubaba Alaoui Mdaghri 
+212 6 47 47 48 34 
l.alaouim@attijariwafa.com 

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 
relevance, accuracy or completeness of the information contained therein. In any case, readers should collect the internal and external opinions they deem necessary, including from lawyers, tax specialists, accountants, financial advisers, or any other experts, to verify the adequacy of the transactions which 
are presented to them. The final decision is the sole responsibility of the investor. Attijari Global Research can not be held responsible for financial losses or any decision made on the basis of the information contained in its presentations.  

INFORMATION SOURCE 
Our publications are based on public information. Attijari Global Research strives for the reliability of the information provided. However, it is unable to guarantee its veracity or completeness. The opinions provided are expressed only by the analysts writers.  
This document and all attachments are based on public information and may in no circumstances be used or considered as a commitment from Attijari Global Research. 

CHANGE OF OPINION 
The expressed recommendations reflect an opinion consisting of available and public elements during the preparation period of the said note. The views, opinions and other information expressed in this document are indicative and may be modified or removed at any time without prior notice. 

INDEPENDENCE OF OPINION 
Attijari Global Research preserves full independence regarding the opinions and recommendations issued. As a result, the investment decisions of Attijariwafa bank Group subsidiaries may conflict with the recommendations and / or strategies published in the Research notes. 
 
REMUNERATION AND BUSINESS STREAM 
Financial analysts responsible for the preparation of this report receive remunerations based on various factors, among which  the quality of the research and the relevance of the topics discussed. 
Attijariwafa bank Group maintains a business stream with the companies covered in the publications of Attijari Global Research . 

ADEQUACY OF OBJECTIVES 
The various publications of Attijari Global Research are prepared excluding the individual financial circumstances and object ives of persons who receive them. The instruments and discussed strategies may not be appropriate for the different investor profiles. 
For this reason, making an investment decision solely on these opinions may not lead to the intended objectives.  

OWNERSHIP AND DIFFUSION 
This document is the property of Attijari Global Research. It may not be duplicated or copied partially or fully without the written consent of the management of Attijari Global Research. This document can be distributed only by Attijari Global Research or one of Attijariwafa bank Group’s subsidiaries. 

SUPERVISORY AUTHORITIES 
Attijari Global Research is subject to the supervision of the regulatory authorities for the various countries of presence. These include AMMC in Morocco, CMF in Tunisia, CREPMF in WAEMU, COSUMAF in CEMAC and CMA in Egypt. 
Any person accepting to receive this document is bound by the terms above. 

DISCLAIMER 


