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PROFITS ABOVE MAD 10 BN CONFIRMED… POSITIVE DIVIDEND SURPRISE 
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In line with our initial scenario, released in November 2024 (Cf. ATW bank: Toward a profit tar-
get of $1.0 Bn), ATW bank surpassed MAD 10 Bn in terms of profits for the first time in 2025. 
This performance was driven by strong lending momentum and effective risk management.  

The announced dividend was a positive surprise compared to our scenario, i.e a +15.8% increase 
of the DPS to MAD 22. The Group confirms its dividend policy, which is part of a sustainable LT 
growth strategy (Cf. Rapport Secteur Bancaire-février 2026).  

There are 4 key takeaways from ATW bank's 2025 achievements :    

• The Net banking income (NBI) reached MAD 34,921 Mn, up +1.2% compared to a forecast 
of +5.0%. Excluding non recurring items(2) in 2024, NBI growth settled at +5.6% in 2025 ;  

• The Group recorded a historic growth of equipment loans, up +42% in 2025. This             
performance allowed it to strengthen its leadership in this segment with a market share 
up +4 pts, from 32% to 36%. In this favorable context, the Interest income grew by +7.1% 
thanks to a volume effect. The Income from MA & Other(3) dropped by -17.6% to MAD 6,683 
Mn, compared to an estimated increase of +1.4%. This discrepancy is due to the                  
non-recurrence of certain products recognized in 2024 after the application of IFRS 17 to 
the scope of Wafa Assurance ;  

• Taking into account the slight increase of the NBI, the Cost-to-Income (C/I) ratio shows a 
technical increase of +1.7 pts to 37.9%, against an AGR forecast of -0.7 pt. On a recurring 
basis, the C/I ratio would have remained almost stable in 2025. The Cost of Risk (CoR) 

dropped by -13.0% to MAD 3,665 Mn, in line with our scenario of -12.6% to MAD 3,679 Mn. 
As a result, the CoR ratio(4) stands at 77 BPS, after 95 BPS in 2024, reflecting the improve-
ment of the assets’ quality ;  

• NIGS reached MAD 10,645 Mn, rising by +12.0%. This exceeded our initial forecast of               
MAD 10,373 Mn (up +9.1%). In this context, the DPS reached a new threshold of MAD 22.0 
(up +15.8%), equivalent to a fair dividend yield (D/Y) of around 3.0%.  

Sources : ATW bank Financial Statements, AGR Calculations & Estimates 
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(2) Related to the application of IFRS 17 to the Wafa Assurance scope, impacting the 2024 fiscal year (3) Income from 
market activities, other activities & insurance activities (4) Cost of risk to gross customer loans (Consolidated accounts) 
(5) Achievement rate : Realized 2025 / AGR Forecast 2025E 

MAD Mn 2024 2025 
VAR  

2025/2024 

AGR  
2025E 

AR(5) 
2025/2025E 

VAR  
2025E/2024 

NBI    34,507 34,921 +1.2% 36,220 96% +5.0% 

  Interest Income 19,721 21,112 +7.1% 20,984 101% +6.4% 
  Fees Income 6,671 7,126 +6.8% 7,005 102% +5.0% 

  MA & Other(3) 8,114 6,683 -17.6% 8,231 81% +1.4% 

GOI 22,044 21,699 -1.6% 23,383 93% +6.1% 

  C/I ratio 36.1% 37.9% +1.7 pts 35.4% - -0.7 pt 

CoR 4,210 3,665 -13.0% 3,679 100% -12.6% 

  CoR rate(4) (BPS) 95 77 -19 77 - -18 

NIGS 9,504 10,645 +12.0% 10,373 103% +9.1% 

DPS (MAD) 19.0 22.0 +15.8% 20.0 110% +5.3% 

  Payout (Parent) 63% 62% -1 pt 60% - -2 pts 

Market Capitalization As of 02/26/2026 

MAD Mn 158,989 

USD Mn 17,361 

As of 02/26/2026 

Performances (%) 12 M 

ATW +12.0 

MASI +7.5 

3 M 

+1.2 

-0.9 

1 M 

+2.6 

-0.1 

ADV (MAD Mn) 12 M 

ATW 42.6 

MASI 382 

3 M 

45.0 

342 

1 M 

39.1 

280 

(1) Capital links between entre AGR and Attijariwafa bank 

https://drive.google.com/file/d/1T3uobxNhQZAA4swpXF9m8vDyiKyHopmg/view?usp=drivesdk
https://drive.google.com/file/d/1T3uobxNhQZAA4swpXF9m8vDyiKyHopmg/view?usp=drivesdk
https://drive.google.com/file/d/1k0PNsUBIU-3vONfU9joao0gA9myxM8M1/view?usp=drivesdk
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Sources : ATW bank Financial Statements, AGR Calculations & Estimates 

ATW BANK  | MOROCCO | BLOOMBERG: ATW MC  

(1) Excluding Covid Donation in 2020                                                                                                 
(2) Prices as of February 26th, 2026                                                                                                                                                                                                                                                                        
(3) Cost of risk to gross customer loans (consolidated accounts) 

Balance Sheet (MAD Mn) 2021 2022 2023 2024 2025E 2026E 2027E

Equity Group share 52 453 54 768 57 837 62 456 68 741 75 452 82 501

Customer Deposits 380 852 411 377 435 522 480 479 533 331 586 664 633 598

Customer Loans 345 112 371 541 392 650 413 591 446 678 482 412 516 181

Total Assets 596 326 625 149 659 006 726 493 794 388 868 627 939 658

Income Statement (MAD Mn) 2021 2022 2023 2024 2025E 2026E 2027E

Net Banking Income (NBI) 24 380 25 935 29 943 34 507 36 220 37 943 39 799

Costs 11 289 11 133 12 190 12 463 12 837 13 257 13 796

Gross Operating Income 13 090 14 803 17 753 22 044 23 383 24 686 26 003

Cost of Risk 3 607 3 188 3 982 4 210 3 679 3 509 3 754

Taxes 3 274 3 986 4 718 6 286 7 089 7 776 8 167

Net Income Group Share (NIGS) 5 144 6 103 7 508 9 504 10 373 11 013 11 567

Growth (%) 2021 ( 1 ) 2022 2023 2024 2025E 2026E 2027E

Net Banking Income (NBI) 2.2% 6.4% 15.5% 15.2% 5.0% 4.8% 4.9%

Gross Operating Income 3.7% 13.1% 19.9% 24.2% 6.1% 5.6% 5.3%

Cost of Risk -33.9% -11.6% 24.9% 5.7% -12.6% -4.6% 7.0%

NIGS 41.8% 18.6% 23.0% 26.6% 9.1% 6.2% 5.0%

DPS 36.4% 3.3% 6.5% 15.2% 5.3% 5.0% 4.8%

Customer Deposits 6.8% 8.0% 5.9% 10.3% 11.0% 10.0% 8.0%

Customer Loans 3.4% 7.7% 5.7% 5.3% 8.0% 8.0% 7.0%

Profitability 2021 2022 2023 2024 2025E 2026E 2027E

Cost/Income ratio (%) 46.3% 42.9% 40.7% 36.1% 35.4% 34.9% 34.7%

Cost of Risk rate (BPS) 97              80              95              95              77              68              68              

Effective Tax Rate (Income statement) 34.7% 34.5% 34.2% 35.0% 35.7% 36.5% 36.5%

Net Margin 21.1% 23.5% 25.1% 27.5% 28.6% 29.0% 29.1%

ROA 1.06% 1.24% 1.41% 1.69% 1.68% 1.63% 1.57%

ROE 10.3% 11.4% 13.3% 15.8% 15.8% 15.3% 14.6%

Payout (Consolidated accounts) 63% 55% 47% 43% 41% 41% 41%

Payout (Parent company accounts) 79% 79% 69% 63% 60% 60% 59%

Data per share (MAD) 2021 2022 2023 2024 2025E ( 2 ) 2026E 2027E

Price End of Period 487 392 460 569 739 739 739

Earning per Share (EPS) 23.9 28.4 34.9 44.2 48.2 51.2 53.8

Dividend per Share (DPS) 15.0 15.5 16.5 19.0 20.0 21.0 22.0

Book Value per Share (BVPS) 244 255 269 290 320 351 383

Multiples 2021 2022 2023 2024 2025E ( 2 ) 2026E 2027E

P/E (x) 20.4 13.8 13.2 12.9 15.3 14.4 13.7

D/Y (%) 3.1% 4.0% 3.6% 3.3% 2.7% 2.8% 3.0%

P/B (x) 2.00 1.54 1.71 1.96 2.31 2.11 1.93

Market Capitalization (MAD Mn) 104 774 84 335 98 965 122 415 158 989 158 989 158 989



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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