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OUR SCENARIO IS MATERIALIZING…, WE MAINTAIN OUR BUY RECOMMENDATION 

STOCK EVOLUTION (BASIS 100) 

MARKET INDICATORS 

BUY 

Initial opinion BUY 

Release date 01/27/2025 

Ancien cours objectif  1,253 

CDM 

Sector BANKING 

Reuters CDM.CS 

Bloomberg CDM MC 

MAD 1,253 

Current 03/20/2025 MAD 1,115 

Potential +12% 

Horizon 9 MONTHS 

As of January 27th 2025, we reviewed upwards CDM's growth forecast and target price. 
(Research Report - CDM Update 24E-26E). The latter was raised from MAD 1,100 to                       
MAD 1,253. Following the release of CDM's FY 2024 annual results, it is clear that our scenario 

is materializing, with achievements exceeding our forecasts and a share price performance of 

nearly +16% since our initial recommendation on October 28th 2024 (AGR-SPO CDM 2024). 

We’re maintaining a positive outlook on CDM stock, with the prospect of reviewing our forecasts 
and target price on the ST. We therefore reiterate our BUY recommendation. 

The key takeaways from CDM's 2024 achievements are as follows: 

 Net Banking Income (NBI) rose by +12.9% to MAD 3,303 Mn, compared to an AGR forecast 
of MAD 3,224 Mn, representing an achievement rate of 103%. The slight gap is attributable 
to the performance of Market Activities(1), which generated MAD 415 Mn compared to an 
estimate of MAD 353 Mn. The Net Interest Income was in line with our expectations, up  
+9.1% thanks to the commercial dynamic of loans, which recorded their strongest growth 
over the last decade, +10.9% to MAD 56.6 Bn. This performance was driven by Investment 
Loans (+25.1%), Real Estate Development (+32.5%), and Leasing (+64.4%).  

 The Cost-to-Income ratio (C/I) improved by 6 points to 48.6%, identical to our forecasts. 
The good control of operating expenses is supported by the non-recurrence of certain 
costs recorded in 2023: empowerment costs, the donation to the Special Earthquake Fund, 
and the tax audit. 

 The Cost of risk (CoR) remained identical to the forecast, at MAD 398 Mn, down -10.5%. 
This performance was largely expected thanks to the improvement of the NPL ratio(2). 

 The Net Income Group Share (NIGS) stood at MAD 741 Mn, up +47.3% against an estimate 
of MAD 704 Mn. The DPS is set at MAD 41.7 Mn against a forecast of MAD 45.0 Mn. This is 
still the highest D/Y within the listed banking sector, at 3.7%. 

Sources: CDM Results Presentation Conference, CDM Financial Statements, AGR Calculations & Estimates 

Walid Kabbaj 

Senior Associate 
+212 522 49 14 82 
w.kabbaj@attijari.ma  

CDM: 2024 CONSOLIDATED RESULTS VS. INITIAL AGR 2024E FORECASTS 

(1) Market Activities income and other activities income (2) Non-Perfoming Loans ratio (3) Cost of risk relative to gross 
customer loans (4) Achievement rate: 2024 Achievement / AGR 2024E Forecast  

In MAD Mn 2023 2024 
VAR  
24/23 

AGR  
24E 

AR(4) 
24/24E 

NBI    2,927 3,303 +12.9% 3,224 103% 

  Net Interest Income 2,226 2,428 +9.1% 2,404 101% 
  Net Fees Income 436 460 +5.4% 467 99% 

  Market Activities & Others(1) 265 415 +56.9% 353 117% 

Gross Operating Income 1,328 1,698 +27.9% 1,658 102% 

  C/I ratio 54.6% 48.6% -6.0 pts 48.6% - 

CoR 445 398 -10.5% 396 101% 

  CoR rate(3) (BPS) 81 66 - 65 - 

Reported NIGS 503 741 +47.3% 704 105% 

DPS (MAD) 34.2 41.7 +21.9% 45.0 93% 

  Payout (parent company) 70% 65% - 70% - 

Capitalization As of 03/19/2025 

In MAD Mn 12,677 

In M$ 1,315 

Prices as of 03/19/2025 

Performances (%) 12 M 

CDM +32.4 

MASI +31.9

3 M 

+22.6 

+16.8 

1 M 

-0.4 

+1.9 

ADV (MDH) 12 M 

CDM 5.3 

MASI 277 
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https://drive.google.com/file/d/1Y2RKpYDZJJF-AFS6gmRFICR2rMvN9qmK/view?usp=sharing
https://drive.google.com/file/d/1V06MnRuBLV_hal1g_EfylnPHVgNg9vym/view?usp=sharing
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Sources: CDM Financial Statements, AGR Calculations & Estimates 

CDM  | MAROC | BLOOMBERG: CDM MC  

(1) Excluding Covid Donation in 2020 / (2) Prices as of March 19th 2025 

Ba la nc e  She e t (MAD Mn) 2 0 2 0
( 1)

2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5 E 2 0 2 6 E

Equity Group share 5,665 6,246 6,309 7,034 7,879 7,656 7,958

Customer Deposits 44,525 46,239 48,582 51,755 56,998 59,250 62,805

Customer Loans 43,897 46,079 48,497 51,062 56,622 62,346 67,957

Total Assets 57,913 59,346 62,863 67,265 74,051 84,163 92,719

Growth (%) 2 0 2 0
( 1)

2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5 E 2 0 2 6 E

Net Banking Income (NBI) 2,381 2,460 2,569 2,927 3,303 3,520 3,832

Operating expenses 1,235 1,335 1,500 1,599 1,605 1,655 1,765

Gross Operating Income (GOI) 1,146 1,125 1,069 1,328 1,698 1,865 2,067

Cost of Risk (CoR) 722 64 310 445 398 449 510

Taxes 175 426 345 380 553 632 707

Net Income Group Share (NIGS) 247 627 404 503 741 780 846

Croissa nc e  (%) 2 0 2 0
( 1)

2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5 E 2 0 2 6 E

NBI - 0.9% 3.3% 4.4% 13.9% 12.9% 6.6% 8.8%

GOI 3.2% - 1.9% - 5.0% 24.3% 27.9% 9.8% 10.8%

CoR 124.7% - 91.2% 388.0% 43.7% - 10.5% 12.6% 13.6%

NIGS - 51.4% 153.6% - 35.6% 24.4% 47.3% 5.2% 8.5%

DPS - 75.7% 469.2% 4.2% 26.7% 21.9% 19.9% 8.0%

Customer Deposits 1.6% 3.9% 5.1% 6.5% 10.1% 4.0% 6.0%

Customer Loans - 0.7% 5.0% 5.2% 5.3% 10.9% 10.1% 9.0%

Profita bility 2 0 2 0
( 1)

2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5 E 2 0 2 6 E

Cost/Income ratio (%) 51.9% 54.3% 58.4% 54.6% 48.6% 47.0% 46.1%

Cost of Risk rate (BPS) 151              13                60               81                66               67               70               

Effective Tax Rate (Income statement) 41.3% 40.3% 46.4% 43.3% 42.7% 44.8% 45.5%

Net Margin 10.4% 25.5% 15.7% 17.2% 22.4% 22.1% 22.1%

ROA 0.43% 1.08% 0.65% 0.77% 1.05% 0.98% 0.96%

ROE 4.4% 10.5% 6.4% 7.5% 9.9% 10.0% 10.8%

Payout (Parent company accounts) 50% 41% 70% 70% 65% 70% 69%

Da ta  pe r sha re  (MAD) 2 0 2 0
( 1)

2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5 E 2 0 2 6 E

Price End of Period
(2)

459 600 600 797 930 1,165 1,165

Earning per Share (EPS) 22.7 57.7 37.2 46.2 68.1 71.7 77.8

Dividend per Share (DPS) 4.6 25.9 27.0 34.2 41.7 50.0 54.0

Book Value per Share (BVPS) 521 574 580 646 724 704 731

Multiple s (e nd of pe riod)
( 2 )

2 0 2 0
( 1)

2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5 E 2 0 2 6 E

P/E (x) 20.2 10.4 16.1 17.2 13.7 16.3 15.0

D/Y (%) 1.0% 4.3% 4.5% 4.3% 4.5% 4.3% 4.6%

P/B (x) 0.88 1.05 1.03 1.23 1.28 1.66 1.59

Market Capitalization (MAD Mn) 4,993 6,529 6,529 8,672 10,120 12,677 12,677



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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