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During this first quarter of 2023, 67 listed companies released their operational achievements. 
These account for more than 99% of the market’s capitalization. These quarterly publications           
appear in a context marked by the start of inflation slowdown in in Morocco (falling from 10.1% in 
February to 8.2% in March and 7.8% in April) following the relative easing of commodity prices   
internationally. 

Upon the analysis of the quarterly press releases of listed companies, we emerge with the following 
key messages: 

 In Q1-23, the market’s aggregate revenue recorded a growth of +6.8% against an average of 
+13.0% over the last 7 quarters. This results from a relatively less dynamic Demand combined 
with the decline in intrant prices. Accordingly, 50 listed companies recorded an improvement in 
their activity level at the end of March 2023, compared to 17 issuers whose revenue fell during 
the same period; 

 The Energy sector remains the main contributor to the market’s aggregate Turnover evolution 
through a change in its revenue of MAD +1,501 Mn. Meanwhile, the Mining sector shows a     
decline in its quarterly revenue, i.e. MAD -520 Mn in absolute terms and -16.9% in relative 
terms. This drop is justified by the correction in international metal prices; 

 Given the +3.7% increase in its NBI and the continued improvement in the cost of risk by -5.5% 
in Q1-23, the earnings power of the listed banking sector rose by +2 .5% to MAD 3.3 Bn. This 
performance is mainly driven by Attijariwafa bank Group. 
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Sources: Press releases from listed companies, CSE, AGR Computations 

A REVENUE GROWTH OF ALMOST 7% IN Q1-23 

MARKET: EVOLUTION OF AGGREGATE REVENUE (MAD BN) 

In Q1-23, we are witnessing a single-digit growth in the activity of listed companies, for the first time since FY 2021 start. 
Indeed, the market’s aggregate revenue stands at MAD 74.7 Bn at the end of March 2023, up +6.8% against an average of 
+13.0% over the last 7 quarters. At the origin of this deceleration, a relatively less dynamic Demand combined with a visi-
ble easing of the main inputs’ prices. When analyzing the activity’s level evolution of the listed sectors at the end of Q1-23, 
we come out with the following observations: 

 The Energy, Retail, Banking and Insurance sectors were the main contributors to the increase in the Equity market 
revenue. The latter display respective increases of MAD +1,501 Mn (+16.0%), MAD +789 Mn (+24.6%), MAD +645 Mn 
(+3.7%) and MAD +575 Mn (+8.0%) ; 

 The Mining sector recorded an already expected decline of MAD -520 Mn in revenue. This evolution is attributed to 
the technical correction in metal prices after reaching all-time highs in 2022. 

Based on the market weight of the various listed sectors, we note the following findings: 

 13 listed sectors, whose weight in the market’s capitalization amounts to more than 84%, saw an improvement in 
their revenue during Q1-23. These are the sectors: Retail (+26.4%), Others (+24.4%), Energy (+16.0%), Real Estate 
(+11.8%), Insurance (+8.0%), Agri-business (+7 .5%), Ports (+4.6%), IT (+4.5%), Construction (+4.4%), Banking 
(+3.7%), Telecom (+3.7%), Automotive (+2.5%) and Financing (+1.4%); 

 The cement sector, which represents 10% of the global capitalization, recorded an almost stable cumulative              
revenue (+0.6%), despite the -5.3% drop in domestic consumption volumes. This results from the increase in export 
sales; 

 Finally, only the Mining sector displayed a negative trend in its activity in Q1-23, i.e. an under-performance of                     
-16.9%. The latter weighs nearly 5% of the market’s capitalization. 

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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Income from market 
activities(1) 

DISPARATE QUARTERLY ACHIEVEMENTS WITHIN THE LISTED BANKING SECTOR 

BANKING: CHANGE IN CONSOLIDATED NBI IN Q1-23 

For the first quarter of 2023, the consolidated NBI of the six listed banks shows an increase of +3.7% to nearly MAD 18.0 Bn 
against MAD 17.4 Bn a year earlier. Analyzing the evolution of the aggregate NBI’s various components within the listed 
banking sector, we notice the following trends: 

 The positive contribution of the interest margin through a +11.8% performance supported by the cost of resources 
optimization ; 

 The continued increase in the commission margin of +15.7%; 

 The underperformance of income from market activities(1), i.e. -58.7% over the same period. This results from the 
unfavorable impact of rising rates on the performance of bond portfolios across the sector. 

When reading the change in listed banks’ cost of risk in Q1-23, we note that this indicator pursues its normalization 
through a further drop of -5.5%. An evolution mainly driven by the Attijariwafa bank Group, whose cost of risk improved by 
35.1% during the same period. Accordingly, the aggregate profits of listed banks displays an increase of +2.5%, rising 
from MAD 3.2 Bn in Q1-22 to MAD 3.3 Bn in Q1-23. 

BANKING: EVOLUTION OF NBI COMPONENTS IN Q1-23 

BANKS: EVOLUTION OF THE COST OF RISK IN Q1-23 BANKS: EVOLUTION OF NIGS IN Q1-23 

Sources: Financial Statements of listed banks, AGR Computations 
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Sources: Press releases from listed companies, AGR Computations 

QUARTERLY RESULTS 
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Maroc Telecom 9 093 8 770 3,7%

Cosumar 2 512 2 486 1,0%

Lesieur Cristal 1 827 1 644 11,1%

SBM 466 496 -6,0%

Oulmès 452 402 12,6%

Mutandis 518 421 23,0%

Dari Couspate 235 193 21,3%
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Attijariwafa bank 6 861 6 601 3,9%

BCP 4 822 4 902 -1,6%

BOA 3 834 3 630 5,6%
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BMCI 792 759 4,4%
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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 
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. 
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