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Previous opinion BUY Sector BANKING Current 06/10/2025 MAD 300
Release date 01/09/2025 Reuters BCP.CS Potential +8%
Previous target price MAD 325 Bloomberg BCP MC Horizon 12 MONTHS

ACHIEVEMENTS WHICH CONFIRM OUR 2025E FORECASTS..., OUR TARGET PRICE REMAINS UNCHANGED

Since our BUY recommendation on January 9 2025 [Rapport Secteur Bancaire-Janvier 2025), Walid Kabbaj
BCP stock price have increased by +4% getting close to our target price of MAD 325. After the Cenior Accocinte
release of the FY 2024 and Q1-25 results, we maintain our 2025E forecasts unchanged. Addition- 4212522 49 14 82
ally, we remain confident in the Group's ability to maintain an upward trajectory in its operation- w.kabbaj@attijari.ma
al and financial results in the coming years.

The key takeaways from BCP's FY 2024 and Q1-25 achievements are as follows:

e NBI surged by +12.4% to settle at MAD 25,611 Mn in 2024, in line with our forecast of
MAD 25,882 Mn. A growth driven by the Market Activities Income'” which appreciated by
+42.8% to MAD 6,821 Mn in a favorable interest rate context in Morocco. The Interest
Income rose by +4.3%, supported by a visible improvement of loan yields. In Q1-25, NBI PRICE EVOLUTION (BASE 100)
momentum remains strong (+14.9%), driven by the appreciation of market activities'”
(+55.2%), which continue to benefit from a favorable interest rate environment;
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e The Cost to Income (C/1) ratio improved by -4.1 pts to 45.1% in 2024 against an AGR
forecast of -4.6 pts to 44.6 pts. This decrease is driven by the optimization of the branch
distribution network combined with the sustained NBI increase. In Q1-25, this trend is
confirmed through a further decrease of -4.6 pts to 41.1%, i.e. the lowest historical level;

e The Cost of Risk (CoR) grows by +15.6% to MAD 6,196 Mn in 2024. A level slightly higher Jan-24 Jun-24 Nov-24 Apr-25
than our forecast of MAD 6,027 Mn. This is due to a relatively prudent provisioning policy
compared to the listed banking sector. Thus, the CoR ratio stands at 216 BPS against
137 BPS on average[3] for the listed banks in 2024. In Q1-25, this ratio remains stable at
216 BPS, i.e. the highest level within the listed banking sector in Morocco;

e Net Income Group Share (NIGS) reached MAD 4,155 Mn, up +19.6% in 2024, slightly below

MARKET INDICATORS

our forecast of MAD 4,586 Mn. In Q1-25, NIGS settles at MAD 1,293 Mn, which reflects a Performances (%) 1M 3M 12M
high achievement rate™ of 27%. This observation supports our 2025E growth scenario. BCP <128 +68 427
MASI| +4.9 +12.4 +41.7

BCP : 2024 & Q1-25 CONSOLIDATED RESULTS VS. 2024E-25E AGR INITIAL FORECASTS

VAR  AGR  ARY VARQ!T AGR AR¥Q1
In MAD Mn 2023 2024 Q1-24 Q1-25 ADV [MAD Mn) 1M 3M 12M
24/23 24E 24[24E 25/24 25E 25/25E
BCP 23,6 23,9 23,7
NBI 22,795 25,611 +12.4% 25,882 99% 6,049 6,949 +14.9% 26,966 26% MASI 384 454 321
Net Interest Income | 14,020 14,619  +4.3% 14419  101% | 3658 3756  +2.7% 14832  25%
Net Fees Income 3,997 4172 +44% 4117 101% 987 1014 +2.7% 4261  24%
MA & Others” 4777 6821  +42.8% 7346 93% 1404 2179 +552% 7872 28% Capitalization Au 06/10/2025
MAD Mn 60,994
Gol 11,578 14,055 +21.4% 14,330  98% | 3,288 4,096 +24.6% 14951  27%
UsbD M 6,659
/I Ratio 49.2%  45.1% -4.1pts  44.6% - 456%  41.1% -4.6pts  44.6% .
CoR 5358 6,196 +15.6% 6,027  103% | 1,295 1,548 +19.6% 6,070  26% Prices as of 06/10/2025
CoR Ratio” (BPS) 185 216 +31BPS 204 - 179 216 +36BPS 198
Reported NIGS 3,475 4,155  +19.6% 4,586  91% | 1,086 1,293  +19.0% 4847  27%
DPS (MAD) 10.0 105  +5.0% 105  100% - - - 11.0 -
Payout [Parent Company]|  78% 73% -6% 62% - - - - 82%

(1) Market Activities income and Other activities income (2] Annualized Cost of Risk to net customer loans ratio (Consolidated
Basis) (3) Weighted Average by net customer loans (Consolidated Basis) (4) Achievement Rate: Q1-25 Achievement / AGR
2025E Forecast (5) Achievement Rate: 2024 Achievement / AGR 2024E Forecast

Sources: BCP response to analysts questionnaire relative to FY 2024 results, BCP Financial Statements, AGR Calculations & Estimates
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DISCLAIMER

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 quarantee 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 objectives 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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