
 

MAROC TELECOM: SCENARIO               
CONFIRMED, TARGET PRICE UPDATED  

2025 Results slightly below our forecasts 

Adjustment of our 2026E–2027E forecasts… Revision of our target price 
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EXECUTIVE SUMMARY 

STOCK EVOLUTION (BASIS 100) 

Capitalization As of 03/17/2026 

In MAD Mn 81,931 

In $ Mn 7,800 

Prices as of 03/17/2026 

Performances (%) 12 M 

Maroc Telecom -14.6 

MASI +2.3 

3 M 

-17.6 

-9.0 

1 M 

-12.2 

-8.9 

MARKET INDICATORS 

ADV (MDH) 12 M 

Maroc Telecom 26 

MASI 479 

3 M 

25 

547 

1 M 

30 

474 

HOLD 

Initial Opinion HOLD 

Release Date 10/23/2025 

Initial Target Price MAD 110 

MAROC TELECOM 

Sector TELECOMS 

Reuters IAM.CS 

Bloomberg IAM MC 

MAD 100 

Current Price MAD 93 

Upside   +8% 

Horizon 12 M 

Following the publication of Maroc Telecom’s 2025 annual results, we carried out a self-
assessment of our growth scenario presented in our latest research report, updated our fore-
casts for the 2026E–2027E period, and adjusted the stock’s target price.  

At the end of this exercise, we draw the following conclusions:  

 Maroc Telecom’s 2025 results came in slightly below our initial forecasts, particularly in 
terms of earnings and dividend. This was mainly driven by higher-than-expected depreci-
ation expenses related to the Group’s sustained investment efforts, as well as a reported 
payout ratio(1) of 50% compared to an AGR target of 70%. 

 The year 2025 confirms our initial growth scenario outlined in our previous research   
report (Cf Maroc Telecom: Rebalancing between investment and dividend). This scenario 
anticipates an adjustment of the Group’s historical distribution policy in order to support 
investment efforts related to the rollout of the national “Digital Morocco 2030” strategy, 
as well as preparations for the 2030 FIFA World Cup. 

 During the 2026E–2027E forecast period, we have increased the CAPEX/revenue ratio to 
23% from the initial 21%. The EBITDA margin is now expected to be around 50% over the 
same period, compared to 52% initially. Finally, the target payout ratio has been revised 
to 65% from the initial 70%. Based on recurring earnings(2), the distribution ratio for the 
2025R fiscal year stands at 62%. 

 Based on the update of our Group growth scenario, we have slightly revised the stock’s  
target price, which now stands at MAD 100 versus MAD 110 initially. Consequently, we 
maintain our recommendation to HOLD Maroc Telecom’s stock. 

 Given the moderate medium-term growth prospects for Maroc Telecom’s profit-
generating capacity, we believe the dividend yield becomes the main “driver” of the 
stock’s performance. Based on our target price and a revised target payout ratio of 65%, 
the stock’s average dividend yield stands at 4.5%(3) over the medium term. In our view, 
this represents an adequate yield level, capable of supporting a stock price around              
MAD 100.  

 

Mahat Zerhouni 

Senior Associate 
+212 529 03 68 16 
m.zerhouni@attijari.ma 

Sources: PR & Maroc Telecom 2025 Financial Statements, AGR Computations & Estimates 

50

80

110

140

170

200

janv.-24 mai-24 sept.-24 janv.-25 mai-25 sept.-25 janv.-26

IAM MASI

(1) Payout based on the reported NIGS, payout of 62% based on recurring NIGS 
(2) Adjusted for the restitution of MAD 2 Bn related to the settlement of the dispute with Wana Corporate  

(3) Based on target price of MAD 100 

https://drive.google.com/file/d/1YniE-yu5oFqRoh2hCfngSMwLqzqJXre-/view?usp=drivesdk
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Maroc Telecom’s 2025 results came in slightly below our initial growth forecasts, mainly in 
terms of RNPG and dividend. These two indicators achieved annual realization rates of 94% and 
83%, respectively.  

Morocco: A market still under pressure… but supported by the “Data” segment  

In 2025, revenues in Morocco remained almost stable at MAD 36.7 Bn in a context marked by a 
relatively strict regulatory framework for the historical operator, particularly regarding offers 
and promotions. Mobile Morocco activity continues to face pressure, with revenues declining by 
-4.7%. This mainly reflects the ongoing cannibalization of traditional voice by data services and 
the intensifying competition. 

Data remains a growth driver for Mobile Morocco over the long term. In 2025, this segment grew 
by +5.1%, while Fixed Data revenues increased by +4.4%, supported by a 35% expansion of the 
FTTH(1) subscriber base during 2025.  

Africa: Growth profile remains resilient… but at a moderate pace  

In a less favorable regulatory and fiscal environment across several countries, Maroc Telecom 
managed to maintain an upward revenue trajectory internationally in 2025, with a +2.4%                     
increase to MAD 19.2 Bn. This growth resilience was driven by the gradual scaling of higher 
value-added activities, such as Mobile Data, Fixed Internet, and Mobile Money, which offset the 
underlying decline in Mobile call termination revenues observed in African markets.  

EBITDA margin maintained above the historical 50% threshold  

Despite competitive and regulatory pressures, Maroc Telecom managed to sustain attractive 
profitability levels, with an EBITDA margin of 50.4%, compared to a 15-year historical average 
(2010–2025) of 52.4%. This demonstrated management capability to defend such long-term 
profitability partially relies on the operational cost optimization leeway of African subsidiaries, 
similar to the Moroccan operations  

Recurring profit and dividend slightly below our expectations  

Maroc Telecom’s reported NIGS in 2025 stood at MAD 7.0 Bn. This exceptional level reflects the 
positive impact of financial retrocessions from the transaction concluded in March 2025 with 
Wana Corporate. Following this agreement, the initial compensation amount was reduced from 
MAD 6.38 Bn to MAD 4.38 Bn, representing a restitution of MAD 2.0 Bn from Wana Corporate. 
On a recurring basis, NIGS came in below our expectations at MAD 5.6 Bn versus AGR forecast 
of MAD 6.0 Bn. This was mainly due to an 91% realization rate of EBITA because of relatively 
high depreciation, accounting for 21% of 2025 revenues. Considering a payout ratio of 62%            
versus an AGR target of 70%, the DPS amounted to MAD 4.0 versus a forecast of MAD 4.81.  

Sources: Maroc Telecom 2025 Press Release, AGR Computations & Estimates 

2025 RESULTS SLIGHTLY BELOW OUR FORECASTS  

MAROC TELECOM: 2025R CONSOLIDATED RESULTS VS. AGR INITIAL FORECASTS 

(1) Fiber To The Home 
(2) AR: Achievement rate: 2025R result / 2025E annual forecast  

(3) Adjusted for the restitution of MAD 2 Bn related to the settlement of the dispute with Wana Corporate  

IN MAD MN 2024R 2025R VAR AGR 25E VAR 25E AR 2025(2) 

Consolidated Revenue  

      Moroccan Revenue 
      International Revenue 

36 704 

19 143 
18 706 

36 681   

18 692 
19 150 

-0.1% 
-2.4% 
+2.4% 

37 203 

19 101 
19 267 

+1.4% 

-0.2% 
+3.0% 

99% 

98% 
99% 

Published EBITDA  

      EBITDA margin 
19 188 

52.3% 
18 493 

50.4% 
-3.6% 

-1.9 pts 
19 333 

 52.0% 
+0.8% 

-0.3 pt 
96% 

 

Adjusted(2) EBITA 
      EBITA margin 

12 092 
33.2% 

11 547 
31.5% 

-4.5% 
-1.7 pts 

12 698 
34.1% 

+5.0% 
0.9 pt 91% 

Adjusted(2) NIGS 

     Net margin 
5 938 

16.7% 
5 649 

15.4% 
-4.9% 

-1.3 pts 
6 038 

16.2% 
+1.7% 

-0.5 pt 94% 

Published NIGS 
     Net margin 

1 792 
4.9% 

6 969 
19.0% 

+5 177 MDH 
- 

6 038 
16.2% 

+4 246 MDH 
+11.3 pts - 

CFFO      

     CFFO/EBITDA 
9 101  

47.4% 
8 022 

43.4% 
-11.9% 

-4.0 pts 
7 759 

40.1% 
-14.7% 

-7.3 pts 
- 
 

DPS (MAD) 1.43 4.00 +179.7% 4.81 +236.2% 83% 
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Sources: Maroc Telecom 2025 Press Release, AGR Computations & Estimates 

A 2026E–2027E period marked by investment  

Within the framework of the “Digital Morocco 2030” strategy, the Kingdom aims to accelerate 
the development of its digital infrastructure over the coming years. The objective is to support 
the digital transformation of the Moroccan economy while meeting the requirements related to 
hosting the 2030 FIFA World Cup. 

By 2030, the program plans to deploy 5.6 Mn FTTH connections compared to 1 Mn units         
currently, alongside the progressive introduction of 5G, targeting coverage of 70% of the           
population. In response to this significant increase in data usage, telecom operators are                 
expected to make substantial investment efforts through continuous modernization of mobile 
networks and accelerated fiber optic expansion. 

As mentioned in our previous research report (Maroc Telecom H1 25 Results), this new dynamic 
implies a readjustment of Maroc Telecom’s investment policy. We now forecast a target             
CAPEX/revenue ratio of around 23.0% for the 2026E–2027E period, compared to 21.0% in our 
initial scenario. At the same time, we maintain a prudent target payout ratio of around 65%, 
which we believe is more consistent with this new investment cycle. 

Primarily reflecting this CAPEX adjustment, our price target is revised to MAD 100 Vs. MAD 110 
previously. Based on the current stock price, we recommend to HOLD the stock.  

ADJUSTMENT OF OUR 2026E–2027E FORECASTS… REVISION OF OUR TARGET PRICE 

Update of Our 2026E–2027E Growth Scenario  

Following the update of Maroc Telecom’s forecasts for the 2026E–2027E period, we highlight the 
following key trends :  

 Consolidated revenue expected to grow at a moderate annual average of around +2.0%, 
with the upward revenue trajectory supported by the increasing contribution of Data        
revenues ; 

 EBITDA margin slightly lower than our initial forecasts, at around 50%, compared to an 
average of 52% over the 2020–2024 period ; 

 CAPEX/revenue ratio raised to an average of 23% from 21% initially, reflecting the                    
intensity of the new investment cycle ;  

 Recurring NIGS forecast at around MAD 6.0 Bn, representing a CAGR of +4.0% ; 

 DPS revised to MAD 4.5 in 2026E and MAD 4.6 in 2027E, based on a target payout ratio of 
65%. This DPS level corresponds to an average dividend yield of 4.8%(1) over the period 
under review. 

MAROC TELECOM : 2026E-2027E PREVISIONS 

IN MAD MN 2025R 2026E VAR 25R-26E          VAR 26E-27E 2027E     

Consolidated Revenue 36 681 37 185 +1.4% +2.8% 38 209 

Recurring EBITDA 

EBITDA margin 
18 493 

50.4% 
18 584 

50.0% 
+0.5% 

-0.4 pt 
+3.0% 

+0.1 pt 
19 133 

50.1% 

Recurring EBITA 

EBITA margin 
10 782 

29.4% 
10 487 

28.2% 
-2.7% 

-1.2 pts 
10 890 

28.5% 
+3.8% 

+0.3% 

Recurring NIGS 

Net margin 
5 649 

16.2% 
6 035 

16.2% 
+6.8% 

- 
+1.3% 

-0.2 pt 
6 113 

16.0% 

CAPEX 

%Revenue 
10 894 

29.7% 
8 996 

24.2% 
-5.5% 

-5.5 pts 
8 986 

-1.0 pt 
8 860 

23.2% 

DPS 

Target payout 
D/Y (Price at 03/17/26) 

4.00 

62.0% 
3.7% 

4.46 

65.0% 
4.7% 

+12% 
4.60 

65.0% 
4.9% 

+3% 

(1) Based on the current stock price of MAD 94.3  

https://drive.google.com/file/d/1YniE-yu5oFqRoh2hCfngSMwLqzqJXre-/view?usp=drivesdk


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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