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For the H1-24, listed companies have published positive operational and financial results. This is 
reflected through a 56% achievement rate( of profits in H1-24, compared to our initial forecasts re-
garding the AGR-30 stock universe. 

In this context, we have witnessed a good momentum of the Equity market through a cumulative 
performance of the MASI index of +1.3% since the start of the half-yearly results publication period 
in August 2024, combined with a dynamic trading volumes. In fact, the ADV has reached a level 
above MAD 200 Mn over the last two months. 

At the end of June 2024, 71 listed companies reported their mid-term results, representing more 
than 99% of the market’s capitalization. In this context, our analysis of the market’s aggregate           
profits highlights the following conclusions: 

 The recurring operating income (EBIT) shows a greater increase than that of revenues, i.e. 
+17.2% Vs. +4.2% respectively, allowing an improvement in the operating margin of +2.7 pts, 
from 21.7% to 24.4%. This is attributed to the continued decline in input prices internationally; 

 The recurring profit growth amounted to +21.6%, its highest level observed over the last three 
years. With the exception of the cement sector, this was driven by all sectors of the market and 
at their head the banking sector; 

 Among the sectors of the AGR 30 having posted annual achievement rates(1) above 50%, we 
mainly cite the following sectors: Banking, Energy, Ports, Building Materials, Real Estate and 
Financing; 

 Reading the published press releases, we note generally positive expectations from the Top-
Management for the second half of 2024. 

 

(1) Rate of achievement of mid-term results compared to annual AGR forecasts 
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Sources: Financial statements of listed companies, CSE, AGR Calculations 

THE HIGHEST MID-TERM PROFIT GROWTH SINCE 2021... 

MARKET: MAIN CONSOLIDATED INDICATORS (MAD MN) MARKET: RECURRING EARNINGS GROWTH 

DASHBOARD OF RECURRING PROFITS OF LISTED COMPANIES IN H1-24 

At the end of the first half of 2024, the achievements of listed companies are globally positive. In more detail, our analysis 
highlights 4 main findings: 

 Aggregate revenue increased by +4.2% to MAD 156 Bn, mainly driven by the banking sector. (Cf. listed companies 
results Q2-24). Excluding this sector, revenue growth stood at +0.9%; 

 The recurring EBIT of the market recorded a more sustained increase than that of revenue, i.e. +17.2% to more than 
MAD 38 Bn. In this context, the operating margin gained +2.7 pts, from 21.7% to 24.4% over the studied period.                
Originally, the decline in input prices for the majority of sectors and the continuation of cost optimization efforts. 
Note the technical increase in the operating margin of the Energy sector under the effect of the fall in international 
oil and coal prices; 

 Recurring profit growth(1) stands at +21.6% above MAD 21 Bn. This is the highest growth in recurring mid-term               
profits observed over the last three years. A performance driven by both the improvement in operating and the             
financial income of listed companies; 

 Including the record provision of MAD 6.4 Bn relating to the fine imposed on Maroc Telecom, the market’s cumula-
tive profit shows a decline of -1.5% to MAD 17 Bn. 

In H1-24, 52 listed companies posted increased profits, representing 81% of the overall capitalization of the Equity                   
market. In the opposite, we noted 19 issuers whose profits were down at the end of June 2024. These represent less than 
20% of the market’s capitalization. 

Meanwhile, 6 listed companies reported a net loss at the end of June 2024. More specifically, these are SNEP, Résidences 
Dar Saada, Unimer, SRM, Stroc Industrie and Stokvis. These account for 1% of the market’s capitalization. 

H1-23 H1-24 Var (%) 

Aggregated Rev 

Recurring EBIT 

EBIT Margin 

Recurring(1) profits 

Reported profits 

In MAD Mn 

149,703 156,015 +4.2% 

32,513 38,114 +17.2% 

21.7% 24.4% +2.7 pts 

17,482 21,261 +21.6% 

KEY INDICATORS            NUMBER OF COMPANIES % IN THE CAPITALIZATION 

Contribution to the increase in profits 52 81%  

Contribution to the decline in profits 19 19%  

Loss 6 1%  

17,432 17,171 -1.5% 

(1) The indicators for H1-24 are mainly adjusted for the fine of MAD 6.4 Bn relating 
to Maroc Telecom and Wana Corporate conflict H1-20 H1-19 H1-21 H1-23 H1-22 

+38.4% 

-3.9% 

H1-24 

        +21.6% 

-31.8% 

+13.5% 

+2.4% 

https://drive.google.com/file/d/1HBMcX6KvxawWORxfHQbpfA1pB0VP8Q9p/view?usp=drivesdk
https://drive.google.com/file/d/1HBMcX6KvxawWORxfHQbpfA1pB0VP8Q9p/view?usp=drivesdk
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Sources: Financial statements of listed companies, CSE, AGR Calculations 

...SUPPORTED BY ALL SECTORS…, WITH THE EXCEPTION OF CEMENT  

MARKET: RECURRING PROFITS GROWTH OF LISTED SECTORS VS. WEIGHT IN THE MARKET’S CAPITALIZATION 

In terms of their weight in the market’s capitalization, sectoral profits evolved as follows: 

 13 listed sectors, representing 79% of the market’s capitalization, achieved increased profits in H1-24, such as the 
Building Material (+115%), Real Estate (+72.2%), Ports (+44.6%), Energy (+42.1%), Automotive (+35.0%), Banking 
(+26.7%), Insurance (+25.3%), Agri-business (+24.9%), IT (+24.0%), Retail (+17.2%), Other sectors (+17.1%), Mining 
(+6.5%) and finally Financing (+4.8%) sectors; 

 Maroc Telecom, which weighs nearly 11% in overall capitalization, shows an almost-stable recurring NIGS; 

 The cement sector, whose weight in capitalization is 9%, shows a -5.9% drop in its profits. 

MARKET: CONTRIBUTION IN MAD MN TO RECURRING EARNING POWER IN H1-24 

The analysis of the recurring profits during H1-24 reveals the following findings: 

 As expected, the Banking sector is the first contributor to the increase in the recurring earnings of the market. This 
sector shows an appreciation of MAD +2,231 Mn (+26.7%) of its NIGS supported by the increase of +13.2% of the              
consolidated NBI and a significant improvement of the cost to income by +2.9 pts to 41.6% in H1-24 against 44.5% in 
H1-23; 

 The Cement sector is the only sector to have recorded a decrease in recurring profits, i.e. MAD -74 Mn. In our                 
opinion, this underperformance should be put into perspective since it does not reflect the positive trend in cement 
consumption over the whole year of 2024. Thanks to cost optimization efforts, the sector's aggregate EBIT remained 
almost stable, despite the -9.5% decline in revenue during the first half of 2024. 
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RECURRING RESULTS IN H1-24 

H1 2024 H1 2023 Change H1 2024 H1 2023 Change H1 2024 H1 2023 H1 2024 H1 2023 Change H1 2024 H1 2023

T
e

l

Maroc Telecom 18 260 18 399 -0,8% 5 935 6 052 -1,9% 32,5% 32,9% 2 943 2 935 0,3% 16,1% 16,0%

Cosumar 4 983 4 958 0,5% 685 658 4,2% 13,7% 13,3% 412 369 11,6% 8,3% 7,4%

Lesieur Cristal 2 711 3 039 -10,8% 131 89 47,2% 4,8% 2,9% 79 23 243,5% 2,9% 0,8%

SBM 1 115 1 208 -7,7% 119 188 -36,7% 10,6% 15,5% 75 112 -33,1% 6,7% 9,3%

Mutandis 965 960 0,6% 104 81 28,2% 10,8% 8,4% 107 39 177,0% 11,1% 4,0%

Dari Couspate 400 428 -6,4% 32 22 45,6% 8,0% 5,2% 23 16 47,6% 5,7% 3,6%

Unimer 570 623 -8,5% -2 -9 +7 MDH NS NS -53 -45 -8 MDH NS NS

Oulmès 1 370 1 165 17,6% 90 62 44,8% 6,6% 5,3% 24 21 15,3% 1,7% 1,8%

Attijariwafa bank 17 023 14 605 16,6% 8 784 6 661 31,9% 51,6% 45,6% 4 906 3 614 35,7% 28,8% 24,7%

BCP 12 838 11 740 9,4% 4 565 4 167 9,6% 35,6% 35,5% 2 584 2 345 10,2% 20,1% 20,0%

BOA 9 572 8 377 14,3% 3 611 2 799 29,0% 37,7% 33,4% 1 942 1 414 37,3% 20,3% 16,9%

BMCI 1 887 1 695 11,4% 380 364 4,6% 20,1% 21,5% 211 217 -3,0% 11,2% 12,8%

CIH Bank 2 333 2 219 5,2% 788 788 0,0% 33,8% 35,5% 442 413 7,1% 18,9% 18,6%

CFG Bank 424 309 37,5% 140 91 53,7% 33,0% 29,5% 109 65 68,3% 25,7% 21,0%

Crédit du Maroc 1 606 1 426 12,6% 712 534 33,2% 44,3% 37,5% 391 286 36,8% 24,3% 20,0%

Wafa Assurance 7 100 6 533 8,7% 758 606 25,2% 10,7% 9,3% 643 550 16,8% 9,1% 8,4%

Sanlam Maroc 3 535 3 493 1,2% 539 234 130,6% 15,2% 6,7% 376 208 80,7% 10,6% 6,0%

AtlantaSanad 3 096 3 085 0,3% 305 302 0,9% 9,8% 9,8% 250 245 2,0% 8,1% 7,9%

AFMA 159 144 10,6% 71 66 7,0% 44,5% 46,1% 46 41 14,4% 29,2% 28,2%

AGMA 88 84 4,2% 49 48 0,8% 55,4% 57,2% 36 34 4,7% 40,7% 40,5%

Sonasid 2 437 2 543 -4,2% 52 56 -7,9% 2,1% 2,2% 21 19 12,7% 0,9% 0,7%

TGCC 3 543 2 860 23,9% 409 213 91,8% 11,5% 7,5% 259 122 113,1% 7,3% 4,3%

Delta Holding 1 375 1 323 3,9% 170 137 23,5% 12,3% 10,4% 142 79 81,4% 10,4% 5,9%

SNEP 256 478 -46,4% -35 5 -39 MDH NS 1,0% -32 -21 -12 MDH NS NS

Jet Contractors 1 380 991 39,3% 197 60 228,2% 14,3% 6,1% 89 24 264,4% 6,5% 2,5%

Aluminium du Maroc 605 671 -9,7% 59 44 35,4% 9,7% 6,5% 23 5 402,8% 3,9% 0,7%

Colorado 282 297 -5,1% 34 29 16,9% 12,2% 9,9% 21 16 30,6% 7,6% 5,5%

LafargeHolcim Maroc 3 691 4 130 -10,6% 1 460 1 468 -0,5% 39,6% 35,6% 756 826 -8,4% 20,5% 20,0%

Cimar 1 999 2 159 -7,4% 661 666 -0,7% 33,1% 30,8% 433 438 -1,2% 21,7% 20,3%

Addoha 1 688 1 406 20,0% 319 148 116,1% 18,9% 10,5% 186 95 94,7% 11,0% 6,8%

Alliances 1 209 1 003 20,6% 243 230 5,6% 20,1% 23,0% 165 106 55,4% 13,6% 10,6%

RDS 92 254 -63,6% 2 14 -83,7% 2,5% 5,5% -17 -8 -9 MDH NS NS

TotalEnergies Marketing Maroc 8 436 8 208 2,8% 604 175 245,5% 7,2% 2,1% 406 97 319,4% 4,8% 1,2%

Taqa Morocco 5 651 7 448 -24,1% 1 417 1 379 2,8% 25,1% 18,5% 526 458 14,8% 9,3% 6,1%

Afriquia Gaz 4 253 4 433 -4,0% 551 548 0,4% 12,9% 12,4% 353 349 1,0% 8,3% 7,9%

R
e

ta
il

Label Vie 7 783 7 533 3,3% 304 302 1,0% 3,9% 4,0% 259 221 17,2% 3,3% 2,9%

Auto Hall 2 432 2 197 10,7% 131 57 130,5% 5,4% 2,6% 19 -12 +31 MDH 0,8% NS

Auto Nejma 1 319 1 088 21,3% 155 134 15,4% 11,7% 12,3% 81 87 -6,1% 6,2% 8,0%

P
o

rt

Marsa Maroc 2 482 2 119 17,1% 1 074 769 39,8% 43,3% 36,3% 626 433 44,6% 25,2% 20,4%

Managem 4 408 4 182 5,4% 671 643 4,4% 15,2% 15,4% 259 305 -15,2% 5,9% 7,3%

CMT 281 275 2,1% 144 139 3,4% 51,2% 50,5% 93 91 3,1% 33,2% 32,9%

SMI 571 532 7,4% 156 66 135,4% 27,4% 12,5% 116 44 164,6% 20,3% 8,2%

HPS 553 545 1,6% 75 93 -19,5% 13,6% 17,2% 40 46 -12,3% 7,2% 8,4%

Disway 842 924 -8,9% 47 58 -19,4% 5,6% 6,3% 35 39 -10,2% 4,1% 4,2%

Disty 247 291 -15,2% 15 16 -6,1% 6,0% 5,4% 10 12 -14,3% 4,1% 4,0%

Microdata 555 550 0,9% 81 78 3,7% 14,5% 14,1% 61 53 16,0% 11,0% 9,6%

S2M 148 130 13,5% 10 12 -14,0% 6,9% 9,1% 7 5 29,4% 4,5% 4,0%

M2M Group 55 33 67,9% 9 -15 +24 MDH 16,1% NS 6 -21 +28 MDH 11,3% NS

Involys 20 14 43,7% 2 -3 +5 MDH 10,3% NS 1 -4 +5 MDH 3,4% NS

Eqdom 278 287 -2,9% 92 90 2,1% 32,9% 31,3% 62 56 10,3% 22,3% 19,6%

Salafin 186 192 -3,3% 75 68 10,8% 40,2% 35,1% 42 39 6,8% 22,4% 20,3%

Maghrebail 197 165 19,1% 119 107 10,6% 60,4% 65,0% 68 63 8,1% 34,5% 38,0%

Maroc Leasing 127 180 -29,3% 73 83 -12,3% 57,7% 46,5% 42 46 -8,0% 33,4% 25,6%

Risma 597 594 0,5% 116 135 -14,0% 19,4% 22,7% 75 82 -8,8% 12,6% 13,8%

Sothema 1 328 1 184 12,1% 242 216 12,2% 18,2% 18,2% 164 152 7,7% 12,3% 12,8%

Promopharm 434 383 13,3% 44 43 3,8% 10,2% 11,2% 24 25 -4,6% 5,6% 6,6%

CTM 360 293 22,8% 0,1 11 -98,9% 0,03% 3,6% 12 19 -34,6% 3,4% 6,5%

Maghreb Oxygène 149 145 3,1% 3 5 -25,9% 2,2% 3,1% 8 9 -9,0% 5,5% 6,2%

Immorente 38 34 12,2% 24 22 9,8% 63,9% 65,3% 17 17 -3,1% 43,8% 50,7%

Afric Industries 20 19 5,8% 4 3 47,1% 19,4% 13,9% 2 2 38,2% 11,8% 9,0%

Akdital 1 249 828 50,8% 205 126 62,5% 16,5% 15,3% 113 67 68,6% 9,0% 8,1%

Aradei Capital 298 295 0,9% 183 185 -1,1% 61,3% 62,5% 76 74 3,2% 25,5% 24,9%

Med Paper 49 56 -11,7% 6 6 -1,9% 11,4% 10,3% 4 3 16,8% 7,6% 5,7%

Fenie Brossette 343 307 11,7% 12 10 24,8% 3,6% 3,2% 8 7 10,8% 2,2% 2,3%

Stokvis 69 83 -17,1% -14 -9 -5 MDH NS NS -24 -33 +9 MDH NS NS

Stroc 49 49 0,5% -2 -5 +3 MDH NS NS -7 -11 +3 MDH NS NS

SRM 141 126 12,0% -8 -6 -2 MDH NS NS -11 -9 -1 MDH NS NS

Balima 27 27 -3,1% 8 4 86,6% 30,9% 16,0% 5 2 208,0% 19,7% 6,2%

Zellidja 343 307 11,7% 11 8 43,3% 3,2% 2,5% 3 2 71,9% 0,9% 0,6%

Rebab Company 0,015 0,015 0,0% -0,20 -0,17 0 MDH NS NS 0,46 -0,09 +1 MDH NS NS

Ennakl 1 104 1 047 5,5% 104 88 17,5% 9,4% 8,5% 88 68 28,8% 8,0% 6,5%

In MAD Mn

Revenue/NBI EBIT Operating Margin NIGS Net Margin
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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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