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FCFA 33,490

(1) Price as of March 10" 2026
(2) AR: Achievement rate: Reported results 2025 / AGR Forecast 2025E

Previous opinion BUY Sector TELECOM Spot!" FCFA 29,000
Release date 07/07/2025 Reuters SNTS.CI Upside Potential +15.5%
Previous target price FCFA 33,490 Bloomberg SNTS BC Horizon 12 Months
SOLID RESULTS IN FY 2025..., ASTRONG CAPACITY TO REWARD SHAREHOLDERS
Since our recommendation of July 7t 2025, [Cf note AGR Sonatel - Recommandation d Achat), Oussama Boutabaa
Sonatel’s share price has surged by +14% to FCFA 29,000'". This represents an achievement rate Analyst WAEMU
of 87% of our target price. +212522 49 14 82
The Group’s 2025 results confirm our initial growth scenario as well as our target price of 0.boutabaalattijari.ma
FCFA 33,490. Overall, we maintain our BUY recommendation on Sonatel, with an additional upside Mahat Zerhouni
potential of +15.5% in 2026.
Senior Associate
Growth driven by Mobile Data..., return to an EBITDA margin of 48% +212529 03 68 16
In 2025, Sonatel's consolidated revenue increased by +8.3% to FCFA 1,923 Bn, almost in line with m.zerhouni(@attijari.ma
our initial forecast of FCFA 1,936 Bn (+9.0%). This growth was driven by the Mobile Data segment,
whose revenue surged by +17.7%, accounting for nearly 80% of the increase in consolidated STOCK EVOLUTION (100 BASIS)
revenue. With a combined contribution of 18.0% to total revenue, the Fixed Broadband and Orange
Money segments continued their growth momentum, recording respective increases of +22.5%
O Sonatel 0O BRVMC
and +11.3%. -
Adjusted EBITDA reached FCFA 923 Bn (+8.5%), in line with our forecast of FCFA 916 Bn. Thanks -
to effective control of operating expenses, whose growth remained below that of revenue, the - s
EBITDA margin stood at 48.0%, a profitability level 3 pts higher than the average observed over the 120
2020-2024 period (45.0%). 0
Confirmation of the sustained upward trajectory in earnings and dividends Dec-24 May-25 Oct-25 Mar-26
For the FY 2025, Sonatel’s NIGS rose by +4.0% to FCFA 342 Bn. This level is slightly below our
estimates of FCFA 360 Bn (+9.5%). This gap is explained by a higher-than-expected increase in the MARKET INDICATORS
tax expense, which jumped by +16%.
The operator continues to maintain an upward dividend trajectory, with the 2025 DPS increasing by Performances (%) 1M  3M  12M
+5.1% to FCFA 1,933. As a result, the stock offers an attractive D/Y of 7.4%, which is 210 BPS SONATEL 69 137 13.7
higher than the yield of the BRVM (5.3%). BRVM COMPOSITE 9.9 192 424
ADV (FCFA Mn) 1M 3M  12M
SONATEL 301.0 252.3 244.7
SONATEL: 2025 CONSOLIDATED RESULTS (REPORTED] VS. AGR 2025E INITIAL FORECASTS R ENeSE 1888 1345 1195
IN FCFA BN 2024 2025 VAR 25/24 2025E VAR 25E/24 AR
2025/2025E2 Market Capitalization As of 03/10/2026
In FCFA Mn 2,900,000
Consolidated Revenue 1,776 1,923 +8.3% 1,936 +9.0% 99% In'$ Mn 5146
Adjusted EBITDA 851 923 +8.5% 916 +7.7% 101%
EBITDA margin 47.9%  48.0% +0.1 pt 47.3% -0.6 pt As of 03/10/2026
EBIT 620 670 +8.1% 672 +8.5% 100%
EBIT margin 34.9% 34.8% -0.1 pt 34.7% -0.2 pt
NIGS 329 342 +4.0% 360 +9.5% 95%
Net margin 18.5% 17.8% -0.7 pt 18.6% +0.1 pt
DPS (FCFA) 1,839 1,933 +5.1% 2,013 +9.5% 96%

Sources: Sonatel SN Financial Statements, AGR Calculations & Estimates
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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 irvestment 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 fis 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 orentity and no guarantee can be made that this transaction will be concluded on the basis of the terms and conditions contained i 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 ard external opinions they deem necessary, including from lawyers, tax specialists, accountants, financial advisers, or any other experts, toverify the adequacy of the transactions which
are presentedto them. The final decision is the sole responsibility of the investor. Attijari Global Research can not be heti 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 pravided. 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 comnitment from Attijari Global Research

CHANGE OF OPINION

The expressed recommendations reflect an opinion consisting of available and public elements during the preparation period ofthe said note. The views, opinions and other information expressed in this document are indicative and may be modified or remoed 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 invatment decisions of Attijariwafa bank Group subsidiaries may conflict with the recommendations and / or strategies published inthe Research notes.

REMUNERATION AND BUSINESS STREAM

Financial analysts responsible for the preparation of this report receive remunerations based on various factors, among whichthe 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 Researd

ADEQUACY OF OBJECTIVES

The various publications of Attijari Global Research are prepared excluding the individual financial circumstances and objectves 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 thewritten 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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