STOCK GUIDE & RECOMMENDATIONS

A F( X Groupe ATB
: e WEEK OF 25/11/2019 TO 29/11/2019
el gl lodl Ugylainiau ol
Intermeédiaire en Bourse
Average
Market indicators Listed Cap. daily turnover Weekly volume  Turnover P/E Div Yield  Pay Out P/B Foreign

Tunindex 6,949.46 Points companies  (MMTND) (MMTND) (MMTND) ratio 2018  2019p 2018 2019p 2018 2018 part.

Weekly change 0,2% Main market 71 22742,0 3,2 16,2 0.9%  14.2x 13.6x 4.2% 4.3% 501%  1.9x 24.9%

Year to date -4,4% Alternative market 9 468,0 0,1 0,3 0.3%  23.2x 38.8x 5.0% 5.1%  49.0%  0.0x 5.1%

Highest value (28/08/2018)  8,431.64 Points Total market 80 23 209,7 3.3 16,4 0.9% 14.2x  13.9x 4.2% 4.4% 50.1%  0.4x 24.5%

Performance Nbr of Cap. Average daily Weekly volume Turnover P/E Div Yield Pay Out P/B Foreign
listed (MMTND) turnover (MMTND) (MMTND) ratio part.
inzfcc;:f;rs week Yearto date companies 2018 2019p 2018 2019p 2018 2018
Banking -0,4% 1,1% 12 9 482,6 1,0 4,8 0,5% - - - - - 26,3%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
AMEN BANK TN0003400058 Volume in MTND Price
180 2800 Perf. Week Year to date Year On Year BNon Performant Loans ratio 15.1% @ 15.1% - -
'\s":c”t‘:: '\B":r']';i:a”‘e‘ 160 2re6 | Variation 0,5% 5,4% 9,4% Coverage of NPL ratio 50.6% | 59.1% - -
_— ;harehold:rs 1‘2‘2 oo Highest 27.950DT | 28.000DT 28.000DT  fOperating ratio 354% 335% @ 33.1% @ 32.7%
I
. 100 27.88 Lowest 27.800DT 22.600DT 22.600DT Solvency ratio 14.2% @ 14.6% - -
Groupe Ben YEDDER 615% Price of 8 se | Ratios 2017 2018 2019p 2020p [INet Banking Income (MMTND) | 354.4 | 369.1 | 402.8 | 4525
Sté SFI 100%  29/11/2019 60 2180 P/E 6.6x 5.9x 5.4x 49x  NEBIT (MMTND) 1223 | 1405 = 1460 1655
40 .
Foreign participation 0.7% | 27.940 TND 0 2776 Div Yield 4.5% 4.8% 5.0% 5.4% Income (MMTND) 1125 = 1253 135.8 150.0
: . . P/B 0.9x 0.8x 0.8x 0.7x EPS (TND) 4248 4731 5129 = 5665
Shareholder's equity ~ 905.3 MMTND | Auguse9 Septembert19 Octoberts DPS (TND) 1250 = 1.350 = 1.400 | 1.500
Number of shares 26.5 Mi . Capitalization 739.9 MMTND Pay out 291% | 29.8% | 23.8% | 23.9%
- Overweight 1 \\ ooy volume 52.9 MTND
Nominal value 5.0 TND y : ROE 12.9% @ 12.8% 13.4% 14.3%
ISIN Code Market indicators Financial indicators 2017 2018 2019p 2020p
ATB TN0003600350 Volume in MTND Price
2000 s Perf. Week Yeartodate  Year On Year [Non Performant Loans ratio 10.9% @ 11.9% - -
'\S/'::t‘oert_: '\B/Ia'?('market N‘/ Variation -31% 13,1% 13,4% Coverage of NPL ratio 64.2% | 64.2% - _
N ankKin
i < Idg 1600 e Highest 4.180DT 5.700DT 5.700DT  [|Operating ratio 57.5% | 59.4% @ 58.0% & 56.6%
n ( I’

SR e _ 1200 4 Lowest | 4.070DT | 2.740DT 2.740DT __WSolvency ratio 109% = 102% | - -
ARAB BANK PLC 64.2% Price of . p Ratios 2017 2018 2019p 2020p  |Net Banking Income (MMTND) | 239.7 = 2490 | 2508 @ 2716
Groupe ZERZERI 54%  29/11/2019 P/E 129x | 420x | 46.6x 124x  NEBIT mp) 454 | 128 | 106 | 357
Foreign participation 64.3% 4.070 TND 400 4.2 Div Yield 5.7% 1.7% 4.9% 5.7% Income (MMTND) 31.6 9.7 8.7 33.7

: P/B 0.7x 0.7x 0.7x 0.7x EPS (TND) 0.316 = 0.097 = 0.087 | 0.337
0 4
Shareholder's equity 546.5 MMTND . Au.gust-1.9 September-19  October-19  November-19 DPS (TND) 0.230 0.070 0.200 0.230
Number of shares 100.0 Mi Buy Capitalization 407.0 MMTND Pay out 764% | 95.9% | 64.2% | 44.8%
Nominal value 1.0 TND Weekly volume 371.6 MTND ROE 54% | 17% | 16% | 5.9%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
ATTIJARI BANK TN0001600154 Volume in MTND Price
240 s Perf. Week Year to date  Year On Year [Non Performant Loans ratio 5.9% 6.6% - -
'\SA:crIt(;t-: Z::;.f:afket 200 34 Variation -0,3% -18,0% -18,4% Coverage of NPL ratio 94.4% | 89.0% - -
N I
i <haroh Idg 335 Highest 31.500DT | 41.200DT 41.200DT  WOperating ratio 482% @ 48.0% @ 48.1% | 48.2%
160 33

anSErenoeer o of s | Lowest | 30470DT | 28.660DT | 28.660DT NSolvency ratio M7% | - - -
ANDALUCARTHAGE HOLDING  59,0% | Price 0 120 22 Ratios 2017 2018 2019p 2020p  [INet Banking Income (MMTND) | 400.6 | 4853 | 5283 | 5745
Groupe MZABI 109% ~ 29/11/2019 ) 315 PIE 9.6x 8.4x 7.5x 7.0x  NEBIT umTp) 2065 | 2384 @ 2570 @ 2773

31 . .
Foreign participation 59,2%  31.400 TND 40 05 Div Yield 3.8% 7.0% 7.0% 7.3% Income (MMTND) 133.1 151.9 169.7 183.5
: . w0 P/B 2.4x 2.0x 1.7x 1.5x EPS (TND) 3.267 | 3729 @ 4165 @ 4.503
Shareholder's equity ~ 635.5 MMTND | fuouskTs - Seplembertd Octobers - Novembers DPS (TND) 1200 = 2200 = 2200 | 2.300
Number of shares 40.7 Mi . Capitalization 1,279.3 MMTNL Pay out 401% = 619%  58.7% @ 54.1%
: Overweight I \\ o1y volume 364.8 MTND
Nominal value 5.0 TND y : ROE 24.0% @ 23.0% @ 235% @ 23.6%
ISIN Code Market indicators Financial indicators 2017 2018 2019p 2020p
BH TN0001900604 Volume in MTND Price
1600 122 Perf. Week Year to date Year On Year BNon Performant Loans ratio 13.0% @ 11.4% - -
perket “B"a"l‘(_market a0 ; Variation -0,5% -9,4% 143%  PCoverage of NPL ratio 776% | 77.8% ; -
N ankin
Main sharehoIdSrs 1200 118 Highest 11.000DT 14.300DT 14.300DT Operating ratio 45.9% @ 42.6% 44.3% 45.1%
— . 1000 16 Lowest 10.860DT 10.850DT 10.850DT Solvency ratio 10.9% - - -
Etat tunisien 334%  Price of 800 e Ratios 2017 2018  2019p 2020p [INet Banking Income (MMTND) | 387.3 | 4942 | 5225 | 564.7
ETAP 10.6% | 29/11/2019 | = i P/E 4.8x 3.9 3.2x 30x  JEBIT mmTnD) 1972 2157 | 2222 | 2406
Foreign participation 0.6% 44.000 TND | *® | 1" DivYield = 5.5% 5.5% 6.4% 6.8%  fincome (MMTND) 1095 = 1345 = 1638 = 1759
: " Lo A A 108 P/B 0.7x 0.6x 0.5x 0.5x EPS (TND) 2.300 @ 2.826 = 3.442 | 3.696
Shareholder's equity 867.3 MMTND August-19  September-19  October-19  November-19 DPS (TND) 0.600 0.600 0.700 0.750
Number of shares 47.6 Mi . Capitalization 523.6 MMTND Pay out 247%  21.0% = 201% | 20.0%
: Overweight 1 \\ ooy volume 1,850.0 MTND
Nominal value 5.0 TND y OO ROE 13.7% @ 15.0% | 16.7% @ 16.6%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
BIAT TN0001800457 Volume in MTND Price
3200 118 Week Year to date  Year On Year [Non Performant Loans ratio 5.3% 5.5% - -
'\SA:crlt(:rt-: I\BII::]nkir:arket 2800 17 Variation 0,0% -2,9% -2,5% Coverage of NPL ratio 63.8% | 57.2% - -
_— ;harehold:rs 2400 116 Highest = 111.000DT = 118.490DT 125.000DT  MOperating ratio 47.0% @ 46.6% @ 46.6% @ 47.0%
I
, 2000 15 Lowest 110.210DT | 103.640DT 103.640DT  MSolvency ratio 10.8% | 10.2% - -
Groupe MABROUK 39,5% Price of 1600 1 Ratios 2017 2018 2019p 2020p BNet Banking Income (MTND) | 788.4 | 919.9 = 9957 | 1,066.8
Groupe Aziz MILAD 12.9% ~ 29/11/2019 b " P/E 9.0x 7.2x 6.4x 6.0x  NEBIT mvd) 3231 | 3957 @ 4294 | 4551
Foreign participation 12% 111,000 TND | i Div Yield 3.8% 4.5% 4.7% 4.9%  fincome (MMTND) 209.0 = 2611 @ 2957 | 3136
: . o P/B 1.8x 1.5x 1.3x 1.1x EPS (TND) 12.294 15362 @ 17.394 | 18.448
Shareholder's equity 1,235.3 MMTND . A”}*“S"Tg September-19 October-19 November-19 DPS (TND) 4250 @ 5000 | 5200 @ 5.400
Number of shares 17.0 Mi Buy Capitalization 1,887.0 MMTNL Pay out 33.8% | 31.8% | 29.2% | 28.6%
Nominal value 10.0 TND Weekly volume 461.4 MTND ROE 201% @ 212% | 22.4% @ 22.5%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
BNA TN0003100609 Volume in MTND Price
1400 123 Perf. Week Year to date  Year On Year [Non Performant Loans ratio 18.4% @ 17.2% - -
'\S":;'t‘;‘ '\B"::I‘(i:"arka 00 ., | Variation -0,9% -15,5% -21,3%  fCoverage of NPL ratio 52.8% = 52.6% - -
Vai .h h Idg 1000 Highest 11.890DT 13.750DT 13.750DT Operating ratio 59.7% | 58.0% @ 60.3% | 61.8%
in shart r 12.1

ain sharenoders _ 500 Lowest | 11.790DT | 11.750DT 11.750DT  |Solvency ratio 124% - - -
Etat tunisien 235% | Price of 600 & Ratios 2017 2018 2019p 2020p  [Net Banking Income (MMTND) | 447.2 | 567.3 | 6327 | 681.8
CNSS 6% 29/11/2019 | s P/E 39x | 45« 4.1x 38x  JEBIT uTND) 2627 | 2310 | 2326 | 2508
Foreign participation 6,8% 11.790 TND 200 118 Div Yield - - - - Income (MMTND) 195.0 166.0 182.4 201.0

: o s P/B 0.8x 0.7x 0.5x 0.5% EPS (TND) 3.047 | 2594 @ 2849 | 3.141

Shareholder's equity 1,152.1 MMTND  Auguse9 - Septemberd October19 - Novemberts DPS (TND) 0.000 = 0.000 | 0.000 & 0.000

Number of shares 64.0 Mi Capitalization 754.6 MMTND Pay out 00% = 00% | 00% 0.0%
: siele Weekly volume 230.9 MTND

Nominal value 5.0 TND y : ROE 19.4% | 14.0% | 13.8% = 13.7%
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ISIN Code ] ] Market indicators Financial indicators 2017 2018 2019p 2020p
BT TN0002200053 Volume in MTND Price ]
2000 60 Perf. Week Yeartodate  Year On Year JNon Performant Loans ratio 6.9% 8.7% - -
: Mai ket ' ...
'\SA::::: B:r']rl‘(i:";r e 3500 To Variation 0,5% -4,3% 1,7% Coverage of NPL ratio 73.7%  60.6% - -
i ;hareholders 3000 1 Highest 7.400DT 8.000DT 8.000DT  JOperating ratio 34.4%  323% @ 359% @ 36.3%
. ‘ 2500 77 Lowest 7.310DT 7.230DT 7.230DT Solvency ratio 14.2% - - -
BANQUE FEDERATIVE DU CREL  34,0% Price o 2000 L6 Ratios 2017 2018 2019p 2020p [INet Banking Income (MMTND) | 277.9 | 3362 = 3494 | 360.3
Abdellatif EI FEKIH & 10.0% [ 29/11/2019 | = v P/E 134x | 14.8x | 12.9x 12.0x  JEBIT (umTnD) 1675 1707 | 188.0 | 200.4
Foreign participation 37,6% | 7.400 TND 00 74 Div Yield 5.4% 3.4% 4.1% 5.4% Income (MMTND) 1275 = 1123 128.7 139.2
: T b s P/B 2.1x 2.0x 1.7x 1.5x EPS (TND) 0.567 = 0499 = 0572 = 0.618
Shareholder's equity 839.3 MMTND . Au.gust-1.9 September-19  October-19  November-19 DPS (TND) 0.400 0.250 0.300 0.400
Number of shares 225.0 Mi il Capitalization 1,665.0 MMTNL Pay out 53.0% | 50.9% | 36.3% | 46.8%
Nominal value 1.0 TND Weekly volume 475.4 MTND ROE 15.3% | 12.9% @ 13.6% | 13.7%
BTE (ADP) ISINE D Volume in MTND Price Market indicators Financial indicators 2017 2018 2019p  2020p
TN0001300557 s o Perf. Week Year to date  Year On Year [ Non Performant Loans ratio - - - -
'\S":C”t‘;t '\B"::I‘(_:"arket 16 ; Variation -0,1% -24.5% 27.7% N Coverage of NPL ratio ; ; ) ;
N I
i shareholdSrs 14 89 Highest 8.500DT 11.580DT 11.750DT  BOperating ratio 63.5% | 69.3% @ 69.7% | 66.6%
12
: _ - Pri ‘ 10 88 Lowest 8.400DT 8.310DT 8.310DT Solvency ratio - - - -
Abou Dhab Investment Authority 38,9% iz =) 5 87 Ratios 2017 2018 2019p 2020p  INet Banking Income (MMTND) | 484 | 556 | 564 | 55.1
Etat tunisien 38.9%  29/11/2019 6 - P/E 142x | 94x 6.5% 53x  JEBIT mmno) 4.1 32 42 53
4 - . .
Foreign participation 0.1% 8.490 TND ) o Div Yield - - - - Income (MMTND) 0.6 0.9 1.3 1.6
: | . Al P/B 0.1x 0.1x 0.1x 0.1x EPS (TND) 0.600 = 0.900 = 1.300 = 1.600
Shareholder's equity ~ 131.0 MMTND August-19 - September-19 - October-15 November-19 DPS (TND) 0.000 = 0.000 = 0.000 & 0.000
Number of shares 1.0 Mi Capitalization 8.5 MMTND Pay out 00% & 00% | 00% | 0.0%
Nominal value 20.0 TND Weekly volume 4.6 MTND ROE 04% | 07% = 09% | 1.1%
STB ISIN Code Volume in MTND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
: {INO002600755 250 .6 Perf. Week Year to date  Year On Year [Non Performant Loans ratio 24.4% @ 20.8% - -
'\S"::t‘:: '\B"a"l‘(_market 0 » Variation 0,5% 18,8% 8,4% Coverage of NPL ratio 735%  81.8% - -
. ankin X
) 9 250 Highest 4.570DT 4.570DT 4.570DT Operating ratio 68.5% @ 52.0% @ 51.5% | 50.8%
Main shareholders 4.2 -
— - Pri ¢ 200 Lowest 4.370DT 3.410DT 3.410DT Solvency ratio 11.4% (1,070.0% - -
Etat tunisien 71.5% rice o 5 4 Ratios 2017 2018  2019p 2020p [INet Banking Income (MMTND) | 358.0 @ 4662 = 4943 | 536.6
0,
CNss s7% - 29/11/2019 | 38 P/E 271x | 7.7x 7.4% 59x  JEBIT (uTND) 239 | 882 1184 1458
Foreign participation 1,2%  4.370 TND 50 36 Div Yield - - - - Income (MMTND) 25.0 87.9 91.5 114.4
: P/B 0.9x 0.8x 0.7x 0.6x EPS (TND) 0.161 = 0565 0589 = 0.737
Shareholder's equity ~ 870.2 MMTND Auqusei9 - Septemberdd - October19 - Novembers DPS (TND) 0.000 = 0.000 | 0.000 & 0.000
Number of shares 155.4 Mi ol Capitalization 679.0 MMTND Pay out 00% & 00% | 00% | 0.0%
Nominal value 5.0 TND Weekly volume 670.6 MTND ROE 54% = 9.0% @ 86% | 9.7%
UBCI ISIN Code Volume in MTND o Market indicators Financial indicators 2017  2018p  2019p  2020p
olume In rice
IN0002400505 1000 - Perf. Week Year to date  Year On Year [Non Performant Loans ratio 6.2% 6.1% - -
'\SA:::::_: '\B/I:r']rll:arket 32 Variation -5,6% 36,6% 36,1% Coverage of NPL ratio 80.0% @ 82.0% - -
i ;harehoIdSrs 500 . Highest 31.050DT | 32.500DT 32.500DT  fOperating ratio 61.3% 585%  595% @ 59.3%
Pri ‘ 600 30 Lowest 30.220DT 18.880DT 18.880DT Solvency ratio - - - -
Groupe BNP PARIBAS - BDDIPA  50,1% s o " ” Ratios 2017 2018p  2019p 2020p  [|Net Banking Income (MMTND) | 209.5 = 231.0 | 2445 @ 262.7
Groupe TAMARZISTE 120%  29/11/2019 N P/E 155x | 145x | 13.0x 11.7x  JEBIT (umnp) 762 | 821 | 845 | 918
Foreign participation 50,2% | 30.220 TND 200 - Div Yield 3.3% 4.0% 4.0% 4.3% Income (MMTND) 39.1 41.8 46.5 51.6
: W 2 P/B 1.9x 1.7x 1.6x 1.4x EPS (TND) 1.955 = 2.090 @ 2.325 | 2.580
Shareholder's equity 356.4 MMTND . Au.gust-1.9 September-19  October-19 ~ November-19 DPS (TND) 1.000 1.200 1.200 1.300
Number of shares 20.0 Mi ol Capitalization 604.4 MMTND Pay out 494% = 47.9% @ 44.8% @ 43.7%
Nominal value 5.0 TND Weekly volume 64.6 MTND ROE 11.4%  11.8% = 127%  13.6%
UIB ISIN Code Volume in MTND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
TN0003900107 2400 34 Perf. Week Year to date  Year On Year [Non Performant Loans ratio 8.1% 77% - -
'\S":;'t‘:r‘ “B”:r']rl‘(i:"arket . Variation 1,3% -0,4% -2,0% Coverage of NPL ratio 71.0%  78.3% - -
i éhareholdSrs - 22 Highest = 22.870DT | 23.350DT 24.800DT  J|Operating ratio 472% @ 4T72% @ 441% | 43.4%
o of 23 Lowest 22.550DT | 19.500DT 19.500DT  §Solvency ratio 1.1% - - -
Sté GENERALE 52,3% Price o 1200 . Ratios 2017 2018 2019p 2020p  Net Banking Income (MMTND) | 290.8 = 362.6 & 408.3 | 456.1
Groupe BOUCHAMAOUI 74%  29M11/2019 | oo P/E 8.6x 6.8x 5.7x 50x  JEBIT mmno) 1407 | 1700 | 1967 | 2274
Foreign participation 527%  22.800 TND 400 | II|I 226 Div Yield 2.9% 3.1% 3.1% 3.1% Income (MMTND) 86.1 109.4 1291 148.9
: o e o ” P/B 1.7x 1.4x 1.2x 1.0x EPS (TND) 2645 3359 @ 3.966 @ 4.574
Shareholder's equity 530.5 MMTND August-19  September-19  October-19  November-19 DPS (TND) 0.650 0.700 0.700 0.700
Number of shares 32.6 Mi Buy Capitalization 742.4 MMTND Pay out 235% | 204% | 18.4% | 16.9%
Nominal value 5.0 TND Weekly volume 170.4 MTND ROE 18.1% | 19.4% & 21.0% | 22.1%
ISIN Code Market indicators Financial indicators 2017 2018 2019 2020
WIFACK INT BANK 0007200017 Ne L Price 2 £
28 66 Perf. Week Year to date  Year On Year [ Non Performant Loans ratio - - - -
. Mai k ' L.
'\S":C”t‘;t B::I‘(_:‘ar o " . Variation 0,3% -11,1% -5,5% Coverage of NPL ratio - - - -
N I -
i shareholdSrs 2 H Ny Highest 6.400DT 7.200DT 7.200DT  POperating ratio 106.0%  105.0% | 104.2% & 96.4%
. 16 ' Lowest 6.400DT 5.850DT 5.850DT Solvency ratio - - - -
IcD . s00%  Price of " 63 Ratios 2017 2018 2019p 2020p  J|Net Banking Income (MMTND) | 16.3 | 255 | 303 | 36.2
Ben AYED Mohamed El Hedi 10,8% 29/11/2019 . 6.2 P/E _ _ _ NS EBIT (MMTND) 16 3.0 1.7 0.1
Foreign participation 32,5% 6 400 TND | 6.1 Div Yield - - - - Income (MMTND) -1.7 -1.8 -1.3 0.1
: o bl | L, . P/B 1.1x 1.1x 1.1x 1.1x EPS (TND) - - - 0.004
Shareholder's equity ~ 182.2 MMTND | Auguse9 - September9 October19 - Novemberts DPS (TND) 0.000 = 0.000 = 0.000 & 0.000
Number of shares 30.0 Mi Capitalization 192.0 MMTND Pay out - - 00% | 0.0%
Nominal value 5.0 TND Weekly volume 36.1 MTND ROE 1.0% | -1.0% | -0.7% | 0.1%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
ieators companies 2018 2019p 2018 2019p 2018 2018
Leasing 0,1% -18,8% 7 354,8 0,0 0,1 0,3% 6.9x  T7.1x 8.1% 7.8% 52,9% 0.7x 8,8%
ATL ISIN Code Vol CMTND o Market indicators Financial indicators 2017 2018 2019p 2020p
olume In rice
TN0004700100 1 - Perf. Week Year to date Year On Year BNon Performant Loans ratio 7.4% 7.8% 7.7% 0.0%
. Mai k ’ ..
'\S":cri‘:rt L::;i:"ar ot " 168 || Variation 3,4% -36,4% -36,7%  [Coverage of NPL ratio 67.2% @ 70.7% | 73.7% | 0.0%
Main ;hareholdzrs 10 1.64 Highest 1.510DT 2.490DT 2.500DT Operating ratio 36.1% 41.1% 43.5% 42.4%
Brice of . 160 Lowest 1.440DT 1.410DT 1.410DT  fSolvency ratio 14.2% | 0.0% | 00%  0.0%
ATB 32,6% M= el . 156 Ratios 2017 2018 2019p 2020p  [Net Leasing Income (MMTND) 280 = 271 26.5 28.4
ENNAKL 10.7% - 29/11/2019 ) B PIE 46x | 54x | 59« 53x  JEBIT vmo) 153 | 129 | 112 | 125
Foreign participation 0.0% 1.510 TND ) 1i44 Div Yield 16.6% 13.2% 13.2% 13.2% Income (MMTND) 10.7 9.0 8.3 9.2
: P/B 0.6x 0.6x 0.5x 0.5% EPS (TND) 0.328 = 0278 0255 @ 0.285
Shareholder's equity 83.9 MMTND . Au.gust-1.9 September-19  October-19  November-19 DPS (TND) 0.250 0.200 0.200 0.200
Number of shares 32.5 Mi Buy Capitalization 49.1 MMTND Pay out 58.7% | 55.3% | 60.3% | 54.1%
Nominal value 1.0 TND Weekly volume 26.4 MTND ROE 13.1% | 10.8% & 87% | 9.6%
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ISIN Code Market indicators Financial indicators 2017 2018 2019 2020
ATTIJARI LEASING SRS . in MTND Price 4 .
0 122 Perf. Week Year to date  Year On Year [Non Performant Loans ratio 9.4% 9.3% 9.2% 0.0%
: Mai ket ’ ...
'\SA::::: L:‘;Zi:ar e s | Variation 2,0% -28,8% -32,3% Coverage of NPL ratio 65.3% = 725% @ 72.9% | 0.0%
i ;hareholdzrs 0 124 Highest 10.610DT = 15.550DT 16.100DT B Operating ratio 427% @ 53.0% @ 59.9% | 61.0%
o of % » Lowest 10.400DT = 10.400DT 10.400DT  §Solvency ratio 104% = 00% | 0.0% | 0.0%
Groupe ATTIJARI 648%  Price 0 . e Ratios 2017 2018 2019p 2020p  [INet Leasing Income (MMTND) 212 | 186 17.6 18.3
HORCHANI Rached 72%  29/11/2019 s P/E 4.5x 5.2x 6.6 6.5x  EBIT (D) 9.1 7.2 55 55
Foreign participation 0.0% | 10.610 TND 10 108 Div Yield 11.3% 11.3% 9.4% 9.4% Income (MMTND) 6.5 5.6 4.5 4.5
: L, L. |, P/B 0.6x 0.6x 0.5x 05x  JEPS (np) 2354 2034 1619 | 1.637
Shareholder's equity 52.1 MMTND August-19  September-19  October-19  November-19 DPS (TND) 1.200 1.200 1.000 1.000
Number of shares 2.8 Mi il Capitalization 29.2 MMTND Pay out 51.0% | 49.2% | 61.7% | 61.1%
Nominal value 10.0 TND Weekly volume 1.9 MTND ROE 13.0% | 10.7% = 7.6% | 7.4%
BEST LEASE ISIN Code Vol TND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
TN0007580012 ; 103 Perf. Week Year to date  Year On Year [ Non Performant Loans ratio 0.0% 0.0% 0.0% 0.0%
. Main market ' ot
'\S":C”t‘;t L;’;,:’ar N . 1oz | Variation 0,0% 6,5% 6,5% Coverage of NPL ratio 00% | 00% | 00% | 0.0%
N |
i sharehoIers s 191 Highest 1.850DT 1.930DT 1.930DT  JOperating ratio 33.7% | 35.0% @ 36.7% @ 36.4%
: . ‘ 4 1.90 Lowest 1.850DT 1.680DT 1.680DT Solvency ratio 0.0% 0.0% 0.0% 0.0%
Al Tawfik Development House 21.5% Price o s 189 Ratios 2017 2018 2019p 2020p  Net Leasing Income (MMTND) 158 | 14.8 14.6 15.0
Al Baraka Bank 236%  29/11/2019 , e P/E 78x | 8.8« 9.4x 9.2x  NEBIT (uTND) 95 88 8.3 8.5
Foreign participation 00% 1850 TND ; o Div Yield 6.5% 6.5% 6.5% 6.5%  flincome (MMTND) 7.1 6.3 5.9 6.1
: . L P/B 0.9x 0.7x 0.7x 0.7x  JEPS (np) 0.237 = 0211 | 0197 = 0.202
Shareholder's equity 74.1 MMTND | Auguse9 - September9 October19 - Novemberts DPS (TND) 0.120 = 0.120 = 0.120 = 0.120
Number of shares 30.0 Mi Capitalization 55.5 MMTND Pay out 50.7% | 56.8% | 60.9% | 59.4%
Nominal value 1.0 TND Weekly volume ROE 11%  86% | 7.7% | 7.6%
CIL ISIN Code Volume in MTND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
: ity 20 o 165 Perf. Week Year to date  Year On Year [Non Performant Loans ratio 6.4% 6.1% - -
'\S"::t‘:: E":;’S‘:arket . | Variation -0,6% 13,5% 231%  lCoverage of NPL ratio 74.4% @ 82.7% - ;
. 4 -
Main sharehoIers 0 . Highest 16.500DT 16.680DT 16.680DT Operating ratio 31.7% @ 32.2% 34.6% 35.0%
: : . 30 Lowest 16.400DT 12.750DT 12.400DT Solvency ratio 0.0% - - -
Sté Générale Financiére 20,0% Price of . 156 Ratios 2017 2018 2019p 2020p  [|Net Leasing Income (MMTND) 264 | 279 27.8 29.7
TUNISIAN TRAVEL SERVICE  11,3% | 29/11/2019 152 P/E 6.9x 6.8x 7.3x 6.9x  JEBIT munD) 151 | 154 | 142 | 155
Foreign participation 00% 16.400TND | | | us | DivYield | 55% | 61% | 55% 55%  fincome (MMTND) 1.9 | 120 | 112 | 120
: . L ol PO A P/B 1.1x 1.0x 1.0x 0.9x  JEPS (tnD) 2371 | 2396 | 2233 | 2.391
Shareholder's equity 82.6 MMTND August-19 Septembar-19 - October-19  November-19 DPS (TND) 0.900 = 1.000 = 0.900 & 0.900
Number of shares 5.0 Mi ol Capitalization 82.0 MMTND Pay out 391% | 411% | 39.7% | 37.1%
Nominal value 5.0 TND Weekly volume 1.0 MTND ROE 15.7% | 145% @ 12.9% | 12.9%
HANNIBAL LEASE ISIN Code Volume in MTND Pri Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
IN0D07510139 - 66 Perf. Week Year to date  Year On Year [Non Performant Loans ratio 3.9% 5.2% 0.0% 0.0%
'\S"::t‘:: E"a'".ma”‘e‘ . 64 Variation 2,9% -34,9% -36,1% Coverage of NPL ratio 722% | 602% @ 0.0% 0.0%
B easin .
Main shareholdzrs . 22 Highest 5.100DT 7.680DT 7.750DT Operating ratio 43.6% @ 56.8% 77.2% 82.9%
— Brice of 58 Lowest 4.950DT 4.790DT 4.790DT  JSolvency ratio 10.3% = 0.0% | 0.0% | 0.0%
nvestment Trust Tunisia S.A 21,5% Mes 6 °° Ratios 2017 2018 2019p 2020p  [|Net Leasing Income (MMTND) 265 | 220 17.8 18.2
Financiére Tunisienne S.A. 17,9% 29/11/2019 4 52 P/E 4.7x 7.9x _ 52.3x EBIT (MMTND) 11.9 6.4 0.5 -0.6
Foreign participation 18,0% 4.950 TND 2 i :B Div Yield 10.1% 6.1% 6.1% 6.1% Income (MMTND) 8.5 5.0 -0.6 0.8
: ) I | P/B 0.5x 0.5x 0.5x 0.5x  WEPS (TnD) 1.060 = 0.627 - 0.095
Shareholder's equity 73.6 MMTND August19 - September-19 - October-19  November-19 DPS (TND) 0.500 = 0.300 = 0.300 @ 0.300
Number of shares 8.0 Mi Hold Capitalization 39.8 MMTND Pay out 49.0% | 53.0% - 351.4%
Nominal value 5.0 TND Weekly volume 1.2 MTND ROE 115%  6.7% | -0.7% | 0.9%
MODERN LEASING ISIN Code Volume in MTND Pri Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
TN0006720049 0 5 Perf. Week Year to date Year On Year BNon Performant Loans ratio 8.9% 11.2% 0.0% 0.0%
: Mai ket ...
'\S":;'t‘:r‘ L:‘;Zi:ar e 195 Variation 0,0% -42,4% -41,8% Coverage of NPL ratio 60.9% | 57.2%  0.0% 0.0%
Main ;hareholdzrs ¢ 1.90 Highest 1.850DT 3.230DT 3.250DT Operating ratio 48.9%  79.9% 87.7% 87.0%
. Pri ‘ 6 185 Lowest 1.850DT 1.590DT 1.590DT Solvency ratio 0.0% 0.0% 0.0% 0.0%
Banque de [Habitat 37.4% e o) , 180 Ratios 2017 2018 2019p 2020p  [|Net Leasing Income (MMTND) 137 9.0 8.7 9.3
Assurances Salim 10,0%  29/11/2019 :: P/E 4.2x _ _ _ EBIT (MMTND) 4.5 33 19 16
Foreign participation 0,9% 1.850 TND 2 165 Div Yield 13.5% - - - Income (MMTND) 3.1 -3.3 -2.0 -1.6
: , L - P/B 0.3x 0.3x 0.3x 0.3x  BEPS (nD) 0.443 . - -
Shareholder's equity 38.2 MMTND August-19  September-19  October-19  November-19 DPS (TND) 0.250 0.000 0.000 0.000
Number of shares 7.0 Mi Capitalization 13.0 MMTND Pay out 56.5% - - -
Nominal value 5.0 TND Weekly volume 0.7 MTND ROE 72% | -86% @ -52% | -4.3%
TUNISIE LEASING F Il (et E Volume in MTND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
TN0002100907 o0 . Perf. Week  Yeartodate  YearOnYear |NonPerformantLoansratio | 4.3% | 54% | 00% | 0.0%
. Main market ot
'\S":C”t‘;t L:‘;::‘ar e o Variation -0,1% -41,6% -51,4% Coverage of NPL ratio 82.3% @ 723% = 0.0% 0.0%
N | .
i sharehoIers & Highest 8.000DT 14.490DT 15.046DT B Operating ratio 58.9% | 67.3% @ 68.4% | 68.8%
9.2
o of 60 Lowest 7.990DT 7.990DT 7.990DT  fSolvency ratio 00% | 00% | 00% | 0.0%
AMEN BANK 32,5% Price o " 88 Ratios 2017 2018 2019p 2020p  [|Net Leasing Income (MMTND) | 132.6 = 1384 | 1410 = 148.9
ASSURANCES COMAR 18.9%  29/11/2019 54 P/E 7.3x 6.7x 6.4x 55x  JEBIT mTno) 132 | 133 | 103 | 121
Foreign participation 21% 7090 TND 20 | | 8 DivYield | 12.5% 8.1% 8.1% 8.8%  flincome (MMTND) 119 | 129 13.4 15.8
: aill . ra o alll 16 P/B 0.6x 0.6x 0.5x 05x  PEPS (Tnp) 1.099 = 1192 = 1244 | 1.460
Shareholder's equity ~ 147.8 MMTND August19  Seplember-19. October-19. November-19. DPS (TND) 1.000 | 0.650 | 0.650 | 0.700
Number of shares 108 Mi ps e siaht Capitalization 86.3 MMTND Pay out 66.0% | 64.3% | 536% | 52.5%
Nominal value 5.0 TND Weekly volume 52.8 MTND ROE 36% @ 6.8% @ 69% | 7.8%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
i (MMTND) (MMTND) i
Sector week Year to date listed turnover (MMTND) ratio part.
ieatore companies 2018 2019p 2018 2019p 2018 2018
INSURANCE 0,1% 7.4% 4 805,0 0,1 0,2 0,3% - - - - 25,7%
ASTREE ISIN Code Vol CMTND o Market indicators Financial indicators 2017 2018 2019p 2020p
olume In rice
TN0003000452 0 36 Perf. Week Year to date  Year On Year [\Written premiums (MMTND) 141.0 148.0 155.0 162.8
. Mai ket | ’ P
'\S":cri‘:rt |Nas|TJ:eruceE i v, | Variation 0,0% 22,6% 33,4% Paid claims (MMTND) 672 = 70.0 72.0 75.6
Main shareholders Highest 43.560DT 62.990DT 62.990DT Life insurance revenue 22.0% @ 22.0% 22.0% 22.0%
42.8
Pri ¢ 6 Lowest 43.560DT 35.210DT 33.210DT Non-life insurance revenue 78.0% @ 78.0% | 78.0% | 78.0%
BANQUE DE TUNISIE 50,0% M= el ) | 24 Ratios 2017 2018 2019p 2020p J|Total revenue (MMTND) 1455 @ 1480 @ 1550 | 155.0
Groupe DES ASSURANCES 30,0%  29/11/2019 | a2 PIE 174x | 16.0x 5.9x 11.4x  NTechnical result (uMTND) 226 | 219 3 -
Foreign participation 30.2%  43.560 TND 2 _‘ 416 Div Yield 3.7% 4.1% 4.6% 4.6% Net income (MMTND) 15.0 16.3 44.4 229
: ! I P/B 2.2x 2.1x 1.6x 15x  BEPS (nD) 2500 @ 2717 | 7.400 @ 3.817
Shareholder's equity 123.3 MMTND August-19  September-19  October-19  November-19 DPS (TND) 1.600 1.800 2.000 2.000
Number of shares 6.0 Mi Buy Capitalization 261.4 MMTND Pay out 64.0% @ 66.3% @ 27.0% | 52.4%
Nominal value 5.0 TND Weekly volume ROE 12.9% | 132% @ 27.9% | 13.2%
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BH ASSURANCE Tr\:c?cglgezgggm Volume in MTND brice Market indicators FlanC|aI |n|cators 2017 2018  2019p  2020p
_ 100 - Perf. Week Yeartodate  Year On Year BWritten premiums (MMTND) 80.3 85.0 90.0 94.5
'\SA::::: :\:f;z:::‘g; } . Variation 1,4% 0,2% 5,6% Paid claims (MMTND) 395 | 450 | 470 49.4
Main shareholders » Highest 34.500DT 34.890DT 34.890DT Life insurance revenue 43.8% = 40.0% 40.0% 40.0%
_ 60 Lowest 33.000DT | 24.940DT 24.940DT  [|Non-life insurance revenue 66.2% = 60.0% @ 60.0% | 60.0%
Banque de I'habitat 21,9% Price of % Ratios 2017 2018 2019p 2020p  fTotal revenue (MMTND) 900 = 850 90.0 95.0
Assurances CARTE 13,0%  29/11/2019 v 2 P/E 146x | 11.7x | 10.4x 9.7x  JTechnical result uTND) 85 | 109 - -
Foreign participation 0,0%  33.470 TND 20 | | 26 Div Yield 3.0% - 3.6% 3.9% Net income (MMTND) 6.1 7.6 8.6 9.2
: R AT 17 » P/B 1.8x 1.7x 1.5x 1.4x  JEPS (D) 2293 = 2.857 | 3233 | 3.459
Shareholder's equity 53.7 MMTND August-19  September-19  October-19  November-19 DPS (TND) 1.000 0.000 1.200 1.300
Number of shares 2.7 Mi il Capitalization 89.0 MMTND Pay out 436% = 00% @ 37.1% @ 37.6%
Nominal value 5.0 TND Weekly volume 86.2 MTND ROE 125% | 142% @ 14.8% | 14.7%
ISIN Code Market indicators Financial indicators 2017 2018 2019p 2020p
STAR TN0006060016 Volume in MTND Price : :
; 500 140 Perf. Week Yeartodate  Year On Year [\Written premiums (MMTND) 350.0 @ 369.0 380.0 399.0
'\S":C”t‘;t :‘ﬁfs"&::,:kg‘E . e || Variation 0,6% 1,6% 2,9% Paid claims (MMTND) 2950 @ 3120 @ 3250 @ 3413
Main shareholders 136 Highest 134.780DT 147.445DT 147.445DT  JLife insurance revenue 4.5% 5.0% 5.0% 5.0%
, 300 . Lowest = 133.000DT & 116.535DT = 116.535DT fNon-life insurance revenue 955%  95.0% @ 950% | 95.0%
Etat tunisien s86%  Price of . Ratios 2017 2018 2019p 2020p  [|Total revenue (MMTND) 3520 @ 369.0 @ 380.0 | 380.0
GROUPAMA SA 350%  29/11/2019 200 130 P/E 44.4x 17.6x 15.9x 13.9x Technical result (MMTND) 22.5 - - -
Foreign participation 411%  134.780 TND 100 | | ‘l s DivYield = 0.9% 2.3% 2.2% 2.2%  Net income (MMTND) 7.0 17.7 19.6 22.3
B . [T P/B 0.9x 0.9x 0.9x 0.9x  JEPS (T\D) 3033 7.670 @ 8493 = 9.663
Shareholder's equity ~ 343.0 MMTND August19  September-19 - Gatober-19  Novembar-19 DPS (TND) 1220 | 3.075 | 3.000 & 3.000
Number of shares 23Mi e yarwaight Capitalization 311.0 MMTND Pay out 402% = 401% @ 353% @ 31.0%
Nominal value 10.0 TND Weekly volume 66.8 MTND ROE 21% | 52% | 56% @ 6.1%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
TUNIS RE TN0007380017 Volume in MTND Price : :
) 60 760 Perf. Week Yeartodate  Year On Year [Written premiums (MMTND) 116.2 81.0 101.0 110.0
'\S"::t‘:: :\:fs"&;‘::z; . 755 N Variation -3,0% -3,4% 7,4% Paid claims (MMTND) 256 | 580 800 90.0
Vain shareholders " ;jz Highest 7.400DT 7.990DT 7.990DT Life insurance revenue 5.0% 5.0% 5.0% 5.0%
. 740 Lowest 7.180DT 6.450DT 6.450DT Non-life insurance revenue 95.0% @ 95.0% | 95.0% | 95.0%
BNA PARTICIPATIONS 210%  Price of % 735 Ratios 2017 2018 2019p 2020p  [|Total revenue (MMTND) 1162 | 1210 = 1280 | 128.0
STAR 149% — 29/11/2019 20 730 P/E M7x | 84x 10.5x 9.1x  JTechnical result uTND) 192 - - -
Foreign participation 0.1% 7180 TND 10 ¥ 7 ) DivYield = 7.0% 7.7% 7.7% 8.4%  [Netincome (MMTND) 123 | 174 13.7 15.7
S T s P/B 0.7x 0.7x 0.7x 0.7x  JBEPS (np) 0615 0855 & 0.685 @ 0.785
Shareholder's equity ~ 200.2 MMTND August-19 Septembar-19 - October-19  November-19 DPS (TND) 0.500 = 0.550 = 0.550 @ 0.600
Number of shares 200Mi pe gt Capitalization 143.6 MMTND Pay out 81.3% | 64.3% | 80.3% | 76.4%
Nominal value 5.0 TND Weekly volume 37.9 MTND ROE 6.4% @ 85% | 65% | 7.3%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
ieatore companies 2018 2019p 2018 2019p 2018 2018
Investment -0,5% -2,8% 3 303,4 0,0 0,0 0,0% - - - - - 0,0%
PLAC. TSIE-SICAF Th:(?(;zzzgg(éso Volume in MTND brice Market indicators Financial indicators 2017 2018  2019p  2020p
; 45 165 Perf. Week Year to date  Year On Year [JInvestments (MMTND) 9.3 9.3 9.2 9.2
'\S/I:crr:rt; m::;;::ft 4 46 Variation 0,0% 5,6% 18,8% Financial investment (MMTND 15.5 16.0 17.2 18.5
Viain shareholders 3-2 225 Highest 46.500DT 46.500DT 46.500DT  [Dividend received (MMTND) 1.8 2.7 3.0 3.2
. . 445 Lowest 46.500DT 42.000DT 38.800DT Total revenue (MMTND) 2.2 2.8 3.5 3.7
Banque de Tunisie 40.1% ~ Price of 2 44 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 2.1 26 32 35
Groupe Mohamed RIAHI 205%  29/11/2019 | 5 435 PIE 238x | 183x | 14.8x 13.8x  NEBIT mnp) 20 25 3.1 34
Foreign participation 0.0% ' 46.500 TND o o ) DivYield = 43% 4.7% 4.7% 4.9%  fincome (MMTND) 2.0 25 3.1 34
: . | . P/B 3.0x 2.9x 2.7x 25x  PEPS (Tnp) 1.950 @ 2544 = 3137 | 3.370
Shareholder's equity 16.0 MMTND August19. - September-19 - October-19 - November-19 DPS (TND) 2.000 = 2200 @ 2200 @ 2300
Number of shares 1.0 Mi Capitalization 46.5 MMTND Pay out 102.6% 86.5% @ 70.1% | 68.2%
Nominal value 10.0 TND Weekly volume ROE 12.6% | 15.9%  18.3% | 18.2%
SPDIT - SICAF TI\JI(?(I),(\JI1ZS(;$O4 Voume in MTND brice Market indicators Financial indicators 2017 2018 2019p  2020p
i 35 92 Perf. Week Yeartodate  Year On Year Jinvestments (MMTND) 12.9 12.8 15.5 18.4
'\SA::::::: :\:j:anstr:z:tet 2 91 Variation -0,6% -4,0% -1,4% Financial investment (MMTND 56.7 65.5 72.7 80.4
Main shareholders 25 9 Highest 9.050DT 11.100DT 11.100DT Dividend received (MMTND) 1.4 1.7 1.8 1.9
. 20 8.9 Lowest 9.000DT 8.600DT 8.600DT Total revenue (MMTND) 18.6 25.8 21.3 225
SFBT g02% Price of - 05 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 180 = 251 2086 | 217
WIP 50%  29/11/2019 | o P/E 14.4x | 104x | 12.7x 121 JEBIT (mTND) 177 | 247 | 202 | 213
Foreign participation 00% 9000 TND ; | | o6 DivYield = 6.1% 6.7% 6.9% 7.1%  fincome (MmMTND) 175 | 24.3 19.8 20.9
: N P TR R P/B 4.4x 3.8x 3.5x 31x  BEPS (TND) 0626 0866 @ 0707 = 0.746
Shareholder's equity 65.5 MMTND August19  September-19  October-13  November-19 DPS (TND) 0.550 = 0.600 @ 0.620 @ 0.640
Number of shares 280Mi pgiarsiaht Capitalization 252.0 MMTND Pay out 87.9% | 69.3% | 87.7% | 85.8%
Nominal value 1.0 TND Weekly volume 2.8 MTND ROE 30.9% @ 37.0% | 27.2% @ 26.0%
TUNINVEST-SICAR Tl\ll(?(l)z\)lﬁgg(;oz Volume in MTND I Market indicators Financial indicators 2017 2018  2019p  2020p
X 32 56 Perf. Week Yeartodate  Year On Year [linvestments (MMTND) 4.3 4.3 47 4.9
perkers an markel 28] | .. | Variation 0,0% -20,4% -279%  [[Financial investment vtno | 52 | 52 | 53 55
o <harehodore 24 Ny Highest 5.030DT 6.320DT 7.180DT  [IDividend received (MMTND) 0.1 05 0.6 0.7
. 2 Lowest 5.030DT 5.030DT 5.030DT  [|Total revenue (MMTND) 0.4 0.6 0.7 0.8
TUNISIE LEASING 36,5% Price of 16 53 Ratios 2017 2018 2019p 2020p J|EBITDA (MMTND) 0.2 0.4 05 0.6
HAIDER Mohamed llyes 59%  29/11/2019 "2 52 P/E 177x | 11.0x 9.3x 7.7x  NEBIT ummn) 0.2 0.4 05 0.6
Foreign participation 20% 5030 TND 9 | | v Jowved | eo% | oo | 8% | 9% fincome wmmo 03 | 04 | 05 | 06
: | . . P/B 0.9x 0.9x 0.9x 09x  PEPS (t\D) 0.285 0455 & 0540 @ 0.653
Shareholder's equity 5.2 MMTND August19  September-19 - Octoher-19  November-19 DPS (TND) 0.500 = 0500 | 0.500 & 0.500
Number of shares 1.0 Mi T Capitalization 4.9 MMTND Pay out 175.6%  109.8% 92.6% | 76.6%
Nominal value 1.0 TND Weekly volume ROE 52% @ 85% | 9.9% | 11.6%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
ieatore companies 2018 2019p 2018 2019p 2018 2018
General retail 21,1% -8,2% 2 533,4 0,6 2,9 31% - - - - 7,0%
ISIN Code Market indicators Financial indicators 2019p
MAGASIN GENERAL TN0006440010 Volume in MTND Price
; 2400 a Perf. Week Yeartodate  Year On Year fWork. Cap. (MMTND) 41.6 421 36.4 2906
'\S"::t‘;: "6"::‘6:‘:::‘:” ” N Variation 30,2% 14,4% 16,6%  [Net debt (MMTND) 286.4 @ 3237 | 3317 | 338.1
o <hareholdore - . Highest 32.540DT | 38.600DT 39.090DT  [Gearing 4,966.2% - - -
. Lowest 25.750DT 23.000DT 23.000DT Sales revenue (MMTND) 952.7 | 1,004.3  1,059.5  1,117.8
STE MED INVEST COMPANY SA  69,0% Price of 1200 2 Ratios 2017 2018 2019p 2020p  J|EBITDA (MMTND) 66.6 = 69.6 74.1 77.3
Groupe AUCHAN 100% — 29/11/2019 | &0 2 VE/CA 0.7x 0.7x 0.7x 06x  NEBIT ) 331 | 316 | 342 | 354
Foreign participation 10,0% 32540 TND 400 24 VE/EBITDA 9.9x 10.0x 9.5x 9.2x Net income (MMTND) 10.4 3.1 4.9 5.8
: | VE/EBIT = 20.0x 22.1x 20.7x 20.1x  JEPS (tnD) 0.908 = 0266 @ 0.431 | 0.503
Shareholder's equity ~ 97.6 MMTND August-19 - September-19 - October-15. November-19 P/E 35.8x NS 75.5x 64.7x  NDPS (TnD) 0.700 = 0.400 | 0500 & 0.600
Number of shares 15 Mi gt Capitalization 373.6 MMTND R by vield | 2.2% 1.2% 1.5% 1.8% fPayout 36.3% | 21.7% | 26.3% | 30.6%
Nominal value 1.0 TND Weekly volume 2,769.1 MTND P/B 4.4x 3.8x 3.4x 30x JROE 130.8%  ns  2,203.2%  385.3%
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ISIN Code Market indicators Financial indicators 2019 2020
MONOPRIX TN0001000108 Volume in MTND Price E :
280 64 Perf. Week Year to date Year On Year BWork. Cap. (MMTND) -20.7 -6.8 -3.6 -3.4
© Mai ket ' ot
'\S"::t‘oe: Gz:‘e:;:e‘;” a0 o5 Variation 0,0% 6,5% 0,1% Net debt (MMTND) 1049 = 1411 1435 | 1465
Vs ;harehol ors 200 62 Highest 8.000DT 9.200DT 9.200DT  NGearing 129.7% | 215.1% | 223.7% | 221.5%
- : Pri f 160 8.1 Lowest 8.000DT 6.210DT 6.210DT Sales revenue (MMTND) 561.0 = 592.6 634.0 678.4
Groupe MABROUK —Sté Expansic  75,8% i) 2 . Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 287 | 303 | 347 | 396
29/11/2019 " 7o VE/CA 0.5x 0.5x 0.5x 0.5x EBIT (MMTND) 25.7 27.0 28.4 29.5
Foreign participation 00%  8.000 TND 40 78 VE/EBITDA 9.2x 9.9x 8.8x 7.7x Net income (MMTND) -1.2 -9.4 -1.4 2.0
: 0 s VE/EBIT 10.3x 11.1x 10.7x 10.4x  JEPS (TnD) - - - 0.100
Shareholder's equity 61.0 MMTND . Au.gust-1.9 September-19  October-19  November-19 P/E _ _ _ 80.3x DPS (TND) 0.200 0.300 0.330 0.360
Number of shares 200Mi g irsiaht Capitalization 159.8 MMTND B piy Yield | 2.5% 3.8% 4.1% 45% MPayout 90.3%  187.5% 187.5% | 185.9%
Nominal value 2.0 TND Weekly volume 166.9 MTND P/B 2.6x 2.6x 2.5x 23x  ROE A5% | 143% | -22% | 3.0%
Performance Nbr of Cap. Average daily Weekly volume Turnover P/E Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
dicators companies 2018 2019p 2018 2019p 2018 2018
automotive retail -0,9% -8,8% 4 702,4 0,0 0,1 0,6% - - - - - 9,6%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
ARTES TN0007300015 Volume in MTND Price
180 58 Perf. Week Yearto date  Year On Year W Work. Cap. (MMTND) 111 38.7 47.2 54.9
perker e e o0 .o | Vvariaton | -0.2% -22,8% 213%  [INet debt (o) 1578 | -1163  -1130 | -109.6
Vain ;hareholders 1‘2‘2 o Highest 4.850DT 6.340DT 6.340DT Gearing -94.7% -66.6% | -62.9% | -59.7%
i o0 ' Lowest 4.840DT 4.790DT 4.790DT  [{Sales revenue (MMTND) 2624 | 2354 | 2589 | 2771
MZABI Mohamed Sadok 24.8% rice o 8 82 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 391 | 315 | 218 | 204
MZABI Mzoughi 246%  29/11/2019 6 5 VE/CA 0.1x 0.3x 0.3x 03x  NEBIT o) 377 | 301 | 203 | 188
Foreign participation 141%  4.840 TND » +s | VEEBITDA  0.7x 2.2x 3.3x 3.7x  [Netincome (MMTND) 358 | 31.1 248 | 259
: o o VE/EBIT 0.7x 2.3x 3.6x 4.0x EPS (TND) 0.936 0812 | 0649 | 0.677
Shareholder's equity  115.0 MMTND  Auqusei9 - Septemberdd October-19 - Novemberts P/E 5.2x 6.0x 7.5x 71x  JDPS(TND) 0615 0530 = 0550  0.600
Number of shares 3BIM it Capitalization 1851 MMTND 80 vield | 12.7% | 11.0% | 11.4% 12.4% BPay out 79.9% @ 80.1% | 104.1%  108.8%
Nominal value 1.0 TND Weekly volume 66.0 MTND P/B 16x 16x 16x 15x  ROE 220% | 182% | 14.1% | 14.4%
ISIN Code Market indicators Financial indicators 2017 2018 2019 2020
CITY CARS TN0007550015 Volume in MTND Price B :
120 760 Perf. Week Year to date Year On Year BWork. Cap. (MMTND) -3.5 -6.1 -6.4 -6.7
'\SA:::: zﬂuat:'mn;f::;e:eta“ . 755 [ Variation 1,7% -2,5% -0,7% Net debt (MMTND) 266 266 | -276 @ -287
- 750 Highest 7.400DT 7.988DT 7.988DT Gearing -60.5% @ -58.1% | -57.8% @ -57.6%
Main shareholders 80 7.45
- Pri ¢ 740 Lowest 7.390DT 7.190DT 7.190DT Sales revenue (MMTND) 167.2 152.5 159.4 166.6
Automobile Investment Company - 86,5% e (o 60 735 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 192 | 180 18.6 19.1
Tunisian Investment Cars 100% ~ 29/11/2019 40 7.30 VE/CA 0.6x 0.7x 0.7x 0.6x EBIT (MMTND) 18.1 16.8 176 18.1
Foreign participation 04% 7390 TND 20 | I :iz VE/EBITDA| 5.5x 5.9x 5.7x 5.5x Net income (MMTND) 14.8 14.3 15.1 15.8
: ot A L 116 VE/EBIT 5.9x 6.3x 6.0x 5.8x EPS (TND) 0.823 = 0794 | 0.839 | 0.877
Shareholder's equity 40.5 MMTND . Au.gust-1.9 September-19  October-19  November-19 P/E 9.0x 9.3x 8.8x 8 .4x DPS (TND) 0.920 0.950 1.000 1.000
Number of shares 18.0Mi ps e aiaht Capitalization 133.0 MMTND B pi Yield | 12.4% | 12.9% @ 13.5% 135% JPay out 91.8% | 91.6% @ 945% | 88.8%
Nominal value 1.0 TND Weekly volume 4.3 MTND P/B 3.4x 3.3x 3.1x 30x  JROE 337% | 312% | 316% @ 31.7%
ISIN Code Market indicators Financial indicators 2017 2018 2019 2020
ENNAKL AUTOMOBILES 1yoooratonts LR Price 2 .
24 122 Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) 11.4 6.4 -4.7 -16.5
. Main mark ‘ P
'::;r:: . i:mn;?r::eta_l 2 12.1 Variation -1,3% 0,2% 6,0% Net debt (MMTND) -8.5 7.6 75 7.3
N u (\" I
Viain <hareholdors . 12 Highest 11.600DT 12.150DT 12.150DT  NGearing 6.3% @ 5.6% 5.5% 5.4%
Pri ‘ 1.9 Lowest 11.500DT 10.820DT 10.820DT Sales revenue (MMTND) 422.6 404 .1 416.2 428.7
AMEN GROUP 52,3% MES 2 2 e Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 367 | 342 326 307
POULINA GROUP HOLDING 21.8%  29/11/2019 5 n VE/CA 0.8x 0.9x 0.9x 08x  NEBIT v 311 | 302 | 283 | 262
Foreign participation 11.1% 11.600 TND 4 s VE/EBITDA 9.3x 10.4x 10.9x 11.6x Net income (MMTND) 29.1 235 21.2 19.8
: 0 s VE/EBIT 10.9x 11.8x 12.6x 13.5x  JEPS (TND) 0971 0782 | 0707 | 0.660
Shareholder's equity ~ 117.8 MMTND | usustTs - Seplember1d Octobers November19 P/E 11.9x | 148x | 16.4x 17.6x  IDPS (TND) 0650 = 0580 = 0.600 | 0.650
Number of shares 30.0 Mi ol Capitalization 348.0 MMTND R pi  Vield | 5.6% 5.0% 5.2% 56% fPay out 735% @ 72.3% @ 882% | 98.9%
Nominal value 1.0 TND Weekly volume 27.1 MTND PIB 3.0 o o 9 Y
. .0x 3.0x 2.9x 2.9x ROE 21.5% @ 17.3% | 15.6% @ 14.5%
ISIN Code Market indicators Financial indicators 2017 2018p  2019p  2020p
UADH TN0007690019 Volume in MTND Price
210 125 Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) 28.8 13.4 37.3 437
: Main market ' P
e 0 120 || Variaion | -10,1% -47,6% -493%  [INet debt (MMTND) 931 | 998 | 1207 | 122.0
i <hareholdere - 145 Highest 1.050DT 1.890DT 2.180DT  NGearing 102.4% | 107.6% | 127.6% @ 125.5%
_ Pri ¢ 1.10 Lowest 0.980DT 0.880DT 0.880DT Sales revenue (MMTND) 419.5 440.5 466.9 494.9
Loukil Investment Group 72,2% rice o 120 1.05 Ratios 2017 2018p 2019p 2020p EBITDA (MMTND) 35.8 38.3 416 45.1
29/11/2019 8 . VE/CA 0.3x 0.3x 0.3x 03x  NEBIT ) 195 | 208 | 229 | 252
Foreign participation 5,6% 0.980 TND 40 0.9 VE/EBITDA 3.6x 3.6x 3.8x 3.5x Net income (MMTND) 0.7 2.2 2.9 4.1
: . 085 VE/EBIT 6.6x 6.5x 6.8x 6.3x EPS (TND) 0.018 = 0061 | 0.080 | 0.112
Shareholder's equity ~ 85.0 MMTND  Auquseia - September1d - October19 - November9 P/E 55.3x 16.1x 12.3x 8.8x  JIDPS (D) 0.150 | 0.050 | 0.050 @ 0.050
Number of shares 3TOMI it Capitalization 36.2MMTND B pisvield | 153% | 51% 51% 51% fPay out 832% @ 264% | 231% | 20.5%
Nominal value 1.0 TND Weekly volume 49.7 MTND P/B 0.4x 0.4x 0.4x 04x  JROE 0.8% | 26% | 33% | 46%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
ndicators companies 2018 2019p 2018 2019p 2018 2018
Real estate 0,3% 0,3% 3 76,2 0,0 0,1 0,5% - - - - - 11,2%
ISIN Code Market indicators Financial indicators
ESSOUKNA TN0007210016 Volume in MTND Price
) 2 . Perf. Week Yearto date  Year On Year [Work. Cap. (MMTND) 54.4 58.7 69.6 66.7
Market:  Main market e Variation 7.1% -15,3% 13,9%  fNet debt (MMTND) 298 @ 331 | 338 345
Sector:  Real estate 24
Viain <hareholdors 2 » Highest 2.190DT 2.880DT 2.880DT  NGearing 82.8% | 93.7% | 954% | 96.8%
. ¢ 16 ' Lowest 2.080DT 1.760DT 1.760DT Sales revenue (MMTND) 21.0 10.6 11.4 12.0
SIMPAR 696% ~ Price o » 22 Ratios 2017 2018 2019p 2020p  BEBITDA (MmTND) 5.8 3.0 2.1 2.1
29/11/2019 . 24 VE/CA 1.9x 4.1x 3.9x 3.8x EBIT (MMTND) 5.0 29 2.0 2.1
Foreign participation 0.1% 2.090 TND 4 2 VE/EBITDA 6.9x 14.5x 21.0x 21.1x Net income (MMTND) 2.0 0.6 0.1 0.2
: oo L Hholh ., 1o VE/EBIT 8.0x 14.9x 21.7x 21.8x  NEPS (TND) 0.395 0126 | 0.019 | 0.049
Shareholder's equity 34.4 MMTND . Au.gust-1.9 September-19  October-19  November-19 P/E 5.3x 16.6x NS 42.4% DPS (TND) 0.240 0.070 0.000 0.000
Number of shares 5.1 Mi Sell Capitalization 10.6 MMTND B0y Yield | 11.5% 3.3% - - Pay out 68.3% 37.2% = 0.0% | 0.0%
Nominal value 1.0 TND Weekly volume 42.3 MTND P/B 0.3x 0.3x 0.3x 03x  JROE 56% | 18% @ 03% | 0.7%

SIMPAR

Market:  Main market

Sector: Real estate

Main shareholders

BNA 29,9%
C.TAM.A 10,6%
Foreign participation 0,0%
Shareholder's equity 40.6 MMTND
Number of shares 1.1 Mi
Nominal value 5.0 TND

ISIN Code
TN0004000055

Price of
29/11/2019

34.000 TND

Hold
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34.4
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32.4
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31.6

37.4 MMTND

Market indicators

Financial indicators

Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) 195.9
Variation 0,0% 9,5% 25,0% Net debt (MMTND) 133.1
Highest 34.000DT 34.800DT 34.800DT Gearing 138.1%
Lowest 34.000DT 29.230DT 27.220DT Sales revenue (MMTND) 53.7
Ratios 2017 2018 2019p 2020p EBITDA (MMTND) 14.6
VE/CA 3.2x 5.5x 5.2x 5.0x EBIT (MMTND) 12.6
VE/EBITDA 11.7x 19.2x 17.9x 16.0x Net income (MMTND) 1.0
VE/EBIT 13.6x 17.1x 16.1x 14.5x EPS (TND) 0.915
P/E 37.1x - - - DPS (TND) 1.250
Div Yield 3.7% 3.7% 3.7% 3.7% Pay out 97.8%
P/B 0.9x 0.9x 1.0x 1.0x ROE 1.0%

161.2
110.9
109.6%
26.9
7.7
8.7
-2.7

1.250

-2.7%

163.6
117.8
111.4%
29.6
8.7
9.6
-2.2

1.250

-2.1%

171.2
125.3
114.4%
32.6
10.2
11.2
-1.7

1.250

-1.6%
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SITS ISIN Code Vol MTND o Market indicators Financial indicators 2017p  2018p 2019p 2020p
olume In rice
WA 24 185 Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) - - - -
'\S":;'t‘oe: '\R":l‘ :j:::‘ N b 1o § Variation 3,4% -6,2% -4,2% Net debt (MMTND) ; ; - ;
,' 78 Highest 1.810DT 1.930DT 1.930DT Gearing - - - -
Main shareholders 16 1.70
- . f 165 Lowest 1.760DT 1.420DT 1.420DT Sales revenue (MMTND) - - - -
STUSID BANK 2256% 12 0 [ Ratios  2017p  2018p _ 2019p _ 2020p JEBITDA (MMTND) - - - -
Sté IMMOBILIERE 10,9%  29/11/2019 8 155 VE/CA 3 ) ) ) EBIT (MMTND) i i 3 3
1.50 .
Foreign participation 30,2% 1.810 TND 4 s VE/EBITDA - - - - Net income (MMTND) - - - -
. | Ll .|.. VE/EBIT - - - - EPS (TND) - - - -
Shareholder's equity  Auguse9 - Septemberd October19 - Novembers P/E - - - B, DPS (TND) 0.000 = 0.000 = 0.000 & 0.000
Number of shares 15.6 Mi ] Capitalization 28.2 MMTND Div Yield ; ) i B Pay out _ _ - -
Nominal value 1.0 TND Weekly volume 45.0 MTND ) : : : B ROE B B ) )
Performance Nbr of Cap. Average daily Weekly volume Turnover P/E Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
. : 2018 2019p 2018 2019p 2018 2018
indicators companies
Food and beverage -0,2% -6,2% 5 4329,9 0,3 1,7 2,5% - - - - - 52,5%
CEREALIS ISIN Code Volume in MTND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
Lo b 500 68 Perf. Week Year to date Year On Year BWork. Cap. (MMTND) 4.9 5.0 5.4 59
'\S"::t‘:: i":(')’; r:::‘s;vera . . Variation -0,2% 37,3% 32,9%  [Net debt (MMTND) 08 | 20 3.9 438
i <hareholders 9 00 . Highest 6.550DT 6.550DT 6.550DT fGearing 5.8%  -124% 24.0% | -28.7%
. Pri ‘ 300 Lowest 6.070DT 4.160DT 4.160DT Sales revenue (MMTND) 25.2 29.2 32.1 35.3
GAHBICHE Karim 24,5% nee © » 56 Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 53 6.8 75 8.4
CTKD 20.2%  29/11/2019 52 VE/CA 1.2x 1.0x 0.8x 0.7x EBIT (MMTND) 3.2 4.7 5.2 5.9
Foreign participation 00%  6.360 TND 100 48 VE/EBITDA 5.7x 4.3x 3.6x 3.1x Net income (MMTND) 2.1 2.8 2.6 2.8
: ! I ! VE/EBIT 9.3x 6.2x 5.2x 4.4x EPS (TND) 0.426 = 0566 @ 0.531 = 0575
Shareholder's equity 16.5 MMTND  Auqusei9 - Septemberdd October-19 - Novembero P/E 14.9x 11.2x 12.0x 11.1x  WDPS(TnD) 0.130 = 0150 = 0.150 & 0.160
Number of shares 49 Mi it Capitalization STAMMIND R pivield | 2.0% 2.4% 2.4% 25%  fPay out 36.3% | 352% | 29.5% | 29.0%
Nominal value 1.0 TND Weekly volume 409.3 MTND P/B 2.1x 1.9x 1.7x 16x  JROE 15.2%  17.6% | 16.4% | 17.2%
DELICE HOLDING ISIN Code Vol MTND o Market indicators Financial indicators 2017 2018 2019p 2020p
olume In rice
TN0007670011 a5k e Perf. Week Year to date Year On Year BWork. Cap. (MMTND) -3.5 22.7 20.1 18.5
 Mai ket ' ot
'\S":c”t‘:: F:;Z ’::; ;“everage ok ., N Variation -1,0% 24,0% 27.7% Net debt (MMTND) 680 1085 @ 1045 98.6
Vs ;hareholders a5k » Highest 10.540DT 13.560DT 14.190DT  NGearing 41.4% | 595% & 53.6% | 47.0%
Pri ¢ 20K 108 Lowest 10.240DT 10.120DT 10.120DT Sales revenue (MMTND) 794.5 844.5 903.6 966.8
MEDDEE Mohamed 82,0% e () . 06 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 911 | 845 | 953 | 100.2
MEDDEB Consulting SARL 16% - 29/11/2019 'J“ 0s VE/CA 0.8x 0.8x 0.7x 0.7x  PEBIT (MmTND) 592 | 482 | 568 | 594
Foreign participation 33%  10.300 TND i~ 102 | VE/EBITDA 7.0x 8.0x 7.0x 6.6x Net income (MMTND) 38.6 30.9 37.2 39.9
: VE/EBIT 10.7x 14.0x 11.8x 11.2x  JEPS (TnD) 0703 = 0563 @ 0678 @ 0.727
Shareholder-s equity 578.8 MMTND . Au.gust-1.9 September-19  October-19  November-19 P/E 14.6x 18.3x 15.2x 14.2x DPS (TND) 0.410 0.450 0.470 0.490
Number of shares 54.9 Mi- e siaht Capitalization 565.5 MMTND § i Yield 4.0% 4.4% 4.6% 48% BPayout 95.2% | 103.6% @ 103.2% @ 103.5%
Nominal value 10.0 TND Weekly volume 59.2 MTND P/B 1.0x 1.0x 1.0x 1.0x  PROE 235%  16.9% | 19.1% | 19.0%
LAND OR ISIN Code Vol TND o Market indicators Financial indicators 2017 2018 2019p 2020p
olume In rice
UNESr 0 1800 66 Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) 5.9 12.5 13.1 16.9
. Alternati k ' ot
Z:;r;: F;z;n::;eb:\::;e 1600 o Variation -0,1% -9,5% -13,1% Net debt (MMTND) 30.7 20.4 5.2 3.7
,' 1400 Highest 7.840DT 8.883DT 8.883DT Gearing 718.7% 0.1% 0.1% 0.0%
Main shareholders 1200 8.2
: . - Pri f 1000 Lowest 7.690DT 7.400DT 7.400DT Sales revenue (MMTND) 93.9 111.9 145.9 166.5
LAND'OR Holding 66.2% rice o 500 8 Ratios 2017 2018 2019p 2020p  JEBITDA (MmTND) 102 161 175 | 19.3
MPEF v 64%  29M11/2019 | o0 78 VE/CA 1.1x 0.8x 0.5x 05x  NEBIT mmo) 6.1 18 | 135 | 148
Foreign participation 11,3% 7,690 TND :gg 76 VE/EBITDA 10.1x 5.7x 4.4x 4.0x Net income (MMTND) 2.7 6.0 7.9 10.2
: N Y i VE/EBIT 17.0x 7.9x 5.7x 5.1x EPS (TND) 0291 = 0640 @ 0840 = 1.084
Shareholder's equity ~ 21.7 MMTND | usustTs - Seplemberld Octobers - November19 P/E 265x | 12.0x 9.2x 7.1x  |JDPS (D) 0.000 = 0500 = 0500 | 0.600
Number of shares 9.4 Mi Buy Capitalization 723 MMTND B 1y vield - 6.5% 6.5% 7.8%  fPay out - | 40.7% 63,391.7% 34.4%
Nominal value 1.0 TND Weekly volume 43.1 MTND P/B 12.6x 3.3x 2.8x 23x  JROE 64.0% = 302% | 93% | 11.2%
SFBT ISIN Code Voume in MTND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
: TN0001100254 gy s Perf. Week  Yeartodate YearOn Year fWork Cap. MMTND) 180.8 3185 = 3657 | 4115
'\S"::t‘:rt i":;’; r::;k:;wage A s | Variation -0,1% -3,9% 3,7% Net debt (MMTND) 1539  -1596 | -161.8 @ -175.4
N K
Vo shareholders % o Highest 18.330DT | 20.300DT 20.300DT  [Gearing 18.3%  -17.3% | -16.1% | -15.9%
Pri ¢ 60K 19’ Lowest 18.200DT 18.200DT 18.200DT Sales revenue (MMTND) 9969  1,1314 12275  1,319.6
Groupe CASTEL 57.1% rice o » 188 Ratios 2017 2018 2019p 2020p  JEBITDA (MmTND) 2882 | 3045 @ 3305 & 355.1
Groupe POULINA 92%  29/11/2019 186 VE/CA 3.5x 3.1x 2.8x 26x  NEBIT o) 2113 | 2245 | 2457 | 266.1
Foreign participation 62.2%  18.250 TND 20 ©»® | VEEBITDA|  12.0x 11.3x 10.4x 9.7x  BNetincome (MMTND) 1721 | 177.3 | 1930 | 209.8
: o . | . VE/EBIT 16.4x 15.4x 14.1x 12.9x  JEPS (TnD) 0.869 = 0.895 @ 0975 = 1.059
Shareholder's equity ~ 609.8 MMTND AUt Seplember9. October19 - November9 P/E 21.0x 20.4x 18.7x 172x  |DPS (TND) 0.650 = 0.650 = 0.650 & 0.650
Number of shares 198.0 Mi Buy Capitalization 3,613.5 MMTNL Div Yield 3.6% 3.6% 3.6% 3.6% Pay out 69.1% @ 72.2% 66.3% 61.0%
Nominal value 1.0 TND Weekly volume 1,147.5 MTND P/B 6.7x 5.9x 5.2x 45x  JROE 204% | 19.3% | 19.2% | 19.0%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
SOPAT TN0007290018 Volume in MTND Price
o - 60 ) Perf. Week Year todate  Year On Year [\Work. Cap. (MMTND) 0.3 25 -8.0 -14.9
'\S"::t‘:: F:::, ’::(; :everage . 195 | Variation 0,0% 3,7% -5,6% Net debt (MMTND) 177 | 241 22.8 213
) 190 Highest 1.720DT 2.240DT 2.240DT Gearing 996.2%  899.7% | 642.5% | 408.3%
Main shareholders 40 1.85
- Pri ¢ 180 Lowest 1.700DT 1.580DT 1.580DT Sales revenue (MMTND) 66.7 86.6 102.2 112.4
GALLUS HOLDING 56.2% rice o % 175 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 25 37 55 65
Les grands moulins CAP BON 115%  29/11/2019 20 170 VE/CA 1.0x 0.8x 0.7x 06x  JEBIT (MmTnD) 52 2.3 4.1 5.0
Foreign participation 1.3% 1700 TND 10 ' | VEEBITDA | neg. 19.4x 12.7x 10.5x  [INetincome (MMTND) -5.5 0.9 1.9 2.7
: . VE/EBIT neg. 31.3x 17.2x 13.7x  J|EPS (TnD) - 0.033 = 0.068 | 0.095
Shareholder's equity 2.7 MMTND | Auguet1S - Seplember9. October19 - Novembero P/E - 51.7x 25.2x 17.8x  WDPS(TnD) 0.000 = 0.000 = 0.000 & 0.000
Number of shares 27.9 Mi S Capitalization 47.4 MMTND R b1y Vield - . - - Pay out - 0.0% 0.0% 0.0%
Nominal value 1.0 TND Weekly volume 24.1 MTND P/B 266x | 17.7x | 13.3x 91x  PROE -308.3% 34.3% | 52.9% | 51.0%
Performance Nbr of Cap. Average daily Weekly volume Turnover P/E Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
dicators companies 2018 2019p 2018 2019p 2018 2018
Pharmaceutical 0,4% 9,9% 3 373,5 0,0 0,2 0,9% - - - - - 8,5%
ISIN Code Market indicators Financial indicators 2019
ADWYA TN0007250012 Volume in MTND Price =
200 . Perf. Week Year to date Year On Year BWork. Cap. (MMTND) 11.2 31.9 35.0 37.5
'\S"::t‘:: P:::r:;:ical ve Variation 2,5% -38,9% 37,7%  [Net debt (MMTND) 73 | 322 | 335 36.1
. 160
Viain <hareholdors 56 Highest 2.870DT 4.800DT 4.800DT  fGearing 18.7% @ 82.6% 85.9% | 92.8%
- — Pri f 120 34 Lowest 2.700DT 2.700DT 2.700DT Sales revenue (MMTND) 95.3 108.2 116.8 126.2
Sté Royal Invesstments et Particip  39,9% fice o © 22 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 1514 | 157 16.9 18.9
Etat tunisien 285% ~ 29/11/2019 , VE/CA 0.7x 0.9x 0.8x 08x  NEBIT o) 102 | 110 | 121 | 140
Foreign participation 24% 2870 TND 40 ‘| || 28 VE/EBITDA 4.6x 6.0x 5.6x 5.2x Net income (MMTND) 49 3.1 3.8 4.9
: 1 TN TR T VE/EBIT 6.8x 8.5x 7.9x 7.0x EPS (TND) 0228 = 0145 @ 0175 @ 0.226
Shareholder's equity ~ 39.0 MMTND | fAuuet9 - Seplempers October9. November1s P/E 12.6x 19.8x 16.4x 12.7x  DPS (tnD) 0.140 = 0100 | 0.120 | 0.140
Number of shares 21.5 Mi Buy Capitalization 61.8 MMTND R pi Vield | 4.9% 3.5% 4.2% 49% BPayout 58.7% = 68.9% @ 68.7% | 62.0%
Nominal value 1.0 TND Weekly volume 36.7 MTND P/B 1.6x 1.6x 1.6x 16x  JROE 126% = 8.0% & 9.6% | 12.5%
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ISIN Code Market indicators Financial indicators 2017 2018 2019p 2020p
SIPHAT TN0006670012 Volume in MTND Price
: . s Perf. Week Year to date Year On Year BWork. Cap. (MMTND) 9.6 - - -
'\SA:::;: '\P":;rr‘n’:‘:cr:jt‘lcal , -rr\,u/" » Variation 5,0% 62,8% 82,7%  JINet debt (MMTND) 152 | 157 | 7.1 18.6
: 6 . Highest 4.650DT 6.090DT 6.090DT  fGearing 212.3% - - -
Main shareholders _ 5 vo Lowest 4.600DT 2.360DT 2.360DT  [|Sales revenue (MMTND) 353 311 | 334 | 359
PHARMACIE CENTRALE 678%  Price of 4 45 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 32 | -80 4.8 3.3
STEC 122%  29/11/2019 ’ v VE/CA 0.7 0.8 0.8 0.8x  JEBIT muTND) 54 | 101 70 | 55
Foreign participation 07%  4.640 TND f | 24 VE/EBITDA neg. neg. neg. neg. Net income (MMTND) -7.7 -14.3 -9.9 -8.1
: L L oo Ll E ) VE/EBIT neg. neg. neg.  JEPS (TND) - - - -
Shareholder's equity -6.9 MMTND August-19. - September-19. - October-19. - November-19 P/E . DPS (TND) 0.000 = 0.000 = 0.000 & 0.000
Number of shares 1.8 Mi Capitalization 8.4 MMTND Div Yield - Pay out - - - -
Nominal value 5.0 TND Weekly volume 9.8 MTND P/B -0.6x ROE -108.1%  ns ns ns
UNIMED TIJ(?é';?ngSM Volume in MTND brice Market indicators Financial indicators
: 180 102 Perf. Week Yeartodate  Year On Year §Work. Cap. (MMTND) 26.8 38.6 43.2 47.6
'\S":C”t‘;t "P":::rg"ctj;cal 160 01§ Variation -0,2% 18,4% 185%  [Net debt (MMTND) 6.9 7.3 97 11.9
o 140 10 Highest 9.480DT 10.565DT 10.565DT B Gearing 84%  7.9% @ 93% | 10.0%
Main shareholders , - o Lowest | 9.390DT | 7.435DT 7.435DT  JSales revenue (MMTND) 703 | 874 | 1002 | 1117
CHARFEDDINE RIDHA s44%  Price of & 07 Ratios 2017 2018 | 2019p  2020p  WEBITDA (MMTND) 220 @ 312 | 337 | 372
CTKD 12.3%  29/11/2019 ) %6 VE/CA 4.2x 3.6x 3.1x 28x  NEBIT ) 150 @ 239 | 259 | 287
Foreign participation 0.9% 9480 TND " o | VEEBITDA | 13.5x 10.0x 9.3x 8.5x  [Netincome (MMTND) 125 | 184 20.4 224
: . os VEEBIT = 19.7x 13.0x 12.1x 11.0x  BEPS (TND) 0392 0574 & 0.638  0.699
Shareholder's equity 93.4 MMTND | Auguet1s Seplemberts. October19 Novemberts P/E 24.2x 16.5x 14.9x 13.6x  WDPS(TnD) 0.235 = 0.345 = 0.350 @ 0.360
Number of shares 32.0 Mi Buy Capitalization 303.4 MMTND R niy vield | 2.5% 3.6% 3.7% 38% [Pay out 60.0% 60.1% | 54.9% | 51.5%
Nominal value 1.0 TND Weekly volume 173.0 MTND P/B 3.7x 3.2x 2.9x 26x  JROE 15.2% = 19.6% @ 19.4% | 18.9%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
ini?cc:f;rs ek Yeartodate corlrllspt::ies e urnover (e e ratto 2018 2019p 2018 2019p 2018 2018 part
Building material -0,8% -4,2% 8 724,2 0,3 1,3 3,4% - - - - 2,1%
CARTHAGE CEMENT TI\JI(?(IJI(\)IYEE?J;?, Voume in MTND orice Market indicators Financial indicators 2017  2018p  2019p  2020p
. 1400 132 Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) -52.8 -91.0 -108.1 -106.9
'\S":c”t‘:: ::jﬁ;:‘:;“:;ﬁ:ﬁt 1200 s | Variation 1,6% -40,3% -40,0% Net debt (MMTND) 630.6 = 600.1 | 5746 @ 5552
o <harehodors 1000 \vv . Highest 1.230DT 2.060DT 2.070DT  [Gearing 1,654.1% 5,541.1% 375,992.0936,782.79
_ 500 Lowest 1.210DT 1.080DT 1.080DT  [|Sales revenue (MMTND) 1729 = 2369 @ 2582 @ 2763
BINA CORPORATE s02%  Price of o0 120 Ratios 2017 2018p  2019p 2020p  J|EBITDA (MMTND) 272 | 60.1 736 | 832
Groupe Fethi NAIFAR 6.8%  29/11/2019 a0 116 VE/CA 4.9x 3.4x 3.0x 2.8x EBIT (MMTND) -17.1 20.2 34.3 44.5
Foreign participation 6.0% 1.230 TND 200 112 VE/EBITDA | 31.0x 13.5x 10.7x 9.2x Net income (MMTND) -68.9 -27.3 -10.9 1.6
) . s il VE/EBIT neg. 40.1x 23.0x 17.2x  BEPS (TND) - - - 0.009
Shareholder's equity 10.8 MMTND August19 - Septomber-19 - Octobar-19. November-13 P/E - - - NS DPS (TND) 0.000 = 0.000 | 0.000 & 0.000
Number of shares 172.1 Mi Hold Capitalization 211.7 MMTND F iy Yield - - - - Pay out - - - 0.0%
Nominal value 1.0 TND Weekly volume 175.2 MTND P/B 5.6x 195x | -2,490.7x | 140.3x JJROE 180.8% -252.0% ns | 105.6%
CIMENTS DE BIZERTE TNIC?(IJIC\)I;::BZggm Volume in MTND brice Market indicators Financial indicators 2017 2018  2019p  2020p
10 106 Perf. Week Year to date  Year On Year JWork. Cap. (MMTND) 12.2 3.0 104 -25.0
Market:  Main market Variation -3,8% -50,7% -42,7% Net debt (MMTND) 158.8 = 177.6 = 169.4 | 165.4
Sector:  Building material 8 105 . .
o <hareholdere . Highest 1.030DT 2.070DT 2.070DT  fGearing 214.6%  435.0%  709.0% 1,185.1%
_ 6 Lowest 1.020DT 1.000DT 1.000DT  [Sales revenue (MMTND) 63.6 = 833 | 1000 = 115.0
Etat tunisien 798%  Price of 108 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 3.4 25 232 | 310
29/11/2019 ) 102 VE/CA 3.2x 2.7x 2.1x 18x  NEBIT mmnp) 139 | 153 | 52 12.8
Foreign participation 0,2% 1.020 TND 2 1.01 VE/EBITDA 60.4x 88.6x 9.2x 6.8x Net income (MMTND) -30.0 -32.9 -16.8 -9.9
: s I, ! VE/EBIT 41.2x 16.4x  JEPS (D) - - ; -
Shareholder's equity ~ 40.8 MMTND August19. - September-19 - October-19. - November-19 P/E DPS (TND) 0.000 = 0.000 | 0.000 | 0.000
Number of shares 44.0 Mi T Capitalization 44.9 MMTND K1y Vield Pay out - - - -
Nominal value 1.0 TND Weekly volume 4.1 MTND P/B ROE 40.5%  -80.6% -70.3% | -70.6%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
MPBS TN0007620016 Volume in MTND Price
; 320 56 Perf. Week Year to date  Year On Year JWork. Cap. (MMTND) 225 31.2 33.4 35.8
ket '\B/Ijillrc]ii;nga::erial 250 s | Variation 4,3% 76,5% 91,7%  NNet debt (MMTND) 73 | 128 | 129 12.9
o <hareholdere 240 oa Highest 5.550DT 6.020DT 6.020DT  fGearing 242% @ 39.3% @ 352% | 31.5%
. 200 53 Lowest 5.400DT 3.100DT 3.040DT Sales revenue (MMTND) 57.7 69.0 75.9 83.1
SALLEMI Sofiene 644%  Price of 160 5 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 6.6 8.7 10.1 11.0
SALLEMI Moncef 50%  29/11/2019 | = y VE/CA 0.9 0.8 0.7 0.7x  JEBIT D) 45 | 60 7.2 7.9
Foreign participation 20% | =550 TND . ” . |JVEEBITDA  77x | 64x | 56« 5.1x [INetincome (mTND) 28 | 35 | 39 | 44
: L L 00 io VE/EBIT | 11.3x 9.4x 7.9x 71x  BEPS (TND) 0357 = 0.448 @ 0505 @ 0.568
Shareholder's equity 29.9 MMTND Ut Seplember9. October19 - Novembert9 P/E 15.5x 12.4x 11.0x 9.8x DPS (TND) 0.180 = 0.200 = 0.200 & 0.210
Number of shares 7.8 Mi Buy Capitalization 43.4 MMTND £ piy vielq 3.2% 3.6% 3.6% 3.8% Pay out 49.7% | 456% | 40.5% @ 37.8%
Nominal value 2.0 TND Weekly volume 627.6 MTND P/B 1.6x 1.5x 1.3x 12x ROE 92% | 10.7%  10.8% | 10.8%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
SANIMED TN0007730013 Volume in MTND Price
: 100 212 Perf. Week Yearto date  Year On Year W Work. Cap. (MMTND) 20.4 241 9.7 27
'\S"::t‘:: ’;ﬁi;‘:;‘vn‘:alf:le‘ } 05 N Variation 0,0% -10,6% 234%  Net debt (MMTND) 326 | 527 468 414
i <hareholdere 2os Highest 2.100DT 2.350DT 3.060DT  fGearing 93.3% | 149.8% 134.5% | 117.3%
. 60 2 Lowest 2.100DT 1.470DT 1.470DT Sales revenue (MMTND) 38.1 46.7 52.8 57.8
Sté AB-CORPORATION 42,1%  Price of tos Ratios 2017 2018 2019p 2020p JEBITDA (MMTND) 9.7 10.6 97 10.1
ATD SICAR 194%  29/11/2019 ° . | VECA 1.5x 1.7x 1.4% 12x  NEBIT mmp) 52 | 55 5.0 5.9
Foreign participation 01% 2100 TND 20 1ss || VE/EBITDA 6.1x 7.4x 7.5x 6.7x Net income (MMTND) 2.2 1.0 0.6 1.5
| . 1. VEEBIT = 11.3x 14.4x 14.5x 11.5x  JEPS (D) 0175 = 0.080 | 0.049 & 0.124
Shareholder's equity 35.2 MMTND | Auguet1S - Seplember9. October19 - Novemberto P/E 12.0x 26.2x 42.9x 17.0x  IDPS(TnD) 0.060 = 0.070 = 0.080 & 0.090
Number of shares 12.4 Mi Hold Capitalization 26.0 MMTND Div Yield 2.9% 3.3% 3.8% 4.3% Pay out 34.3% | 87.4% @ 163.5% | 72.7%
Nominal value 1.1 TND Weekly volume P/B 0.7x 0.7x 0.7x 07x  JROE 6.2% = 2.8% @ 17% | 4.4%
ISIN Code Market indicators Financial indicators 2017 2018 2019p 2020p
SIAME TN0006590012 Volume in MTND Price
. 1000 . Perf. Week Yearto date  Year On Year [J\Work. Cap. (MMTND) 245 27.9 30.1 323
'\S":cri‘:rt "B"j'l';i:"::::erial y » Variation 2,1% 55,1% 79.1%  PNet debt (MMTND) 100 @ 113 12.2 13.2
i <hareholders N Highest 3.900DT 3.900DT 3.900DT  fGearing 37.0% @ 384% @ 37.8% | 36.9%
_ 600 Lowest 3.790DT 2.230DT 2.040DT  [|Sales revenue (MMTND) 495 @ 559 60.4 65.2
Ben AYED Mohamed Hédi 14,6% Price of 34 Ratios 2017 2018 2019p 2020p BEBITDA (MMTND) 6.5 77 8.7 9.9
COTUNAL 62 29/11/2019 400 52 VE/CA 1.3x 1.2x 1.1x 1.0x  BEBIT (MMTND) 4.7 5.8 6.8 7.9
Foreign participation 05% 3790 TND 200 | s VE/EBITDA  9.7x 8.4x 7.5x 6.7x  [INetincome (MMTND) 2.4 2.8 3.4 4.1
: | 1Ll PR N VE/EBIT | 13.4x 11.2x 9.7x 84x  JEPS (T\D) 0173 | 0201 @ 0243 & 0.291
Shareholder's equity ~ 26.7 MMTND | Auguet1s Sepembert9. October19 - Novemberts P/E 21.9x 18.9x 15.6x 13.0x  [IDPS (TnD) 0.100 = 0.150 = 0.160 = 0.170
Number of shares 14.0 Mi il Capitalization 53.2 MMTND I 5y Yield 2.6% 4.0% 4.2% 45% BPayout 825% @ 555%  56.6% @ 52.4%
Nominal value 1.0 TND Weekly volume 194.6 MTND P/B 2.2x 2.0x 1.8x 16x  JROE 89% | 96% | 10.6% | 11.5%
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ISIN Code Market indicators Financial indicators 2017 2018 2019p 2020p
SOMOCER TNO006780019 Volume in MTND Price
a0 103 Perf. Week Yearto date  Year On Year [\Work. Cap. (MMTND) 87.2 1105 109.1 105.8
© Mai ket ' ot
'\S"::t‘f: Bj'lzinmga:n:terial 0 102 | Variation -2,0% -8,6% 17.9%  Net debt (MMTND) 130.2 @ 1558 @ 1625 | 1705
Vs ;harehol dors 60 101 Highest 1.000DT 1.150DT 1.190DT  fGearing 167.0%  192.2% 189.7% | 193.2%
Pri ‘ 50 1 Lowest 0.950DT 0.950DT 0.950DT Sales revenue (MMTND) 116.4 128.9 1431 154.5
AB CORPORATION 13,2% e (o ;z 099 Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 280 @ 352 37.1 40.4
AGRIMED 106% ~ 29/11/2019 . sz VE/CA 1.5x 1.5x 1.4x 1.4x  NEBIT mTND) 194 | 234 24.4 26.7
Foreign participation 1.6% 0.960 TND 0 Oige VE/EBITDA 6.0x 5.5x 5.4x 5.2x Net income (MMTND) 3.3 57 3.2 3.9
: 0 o VE/EBIT 8.7x 8.3x 8.3x 7.8x EPS (TND) 0.081 = 0141 | 0.080 | 0.097
Shareholder's equity 78.4 MMTND . Au.gust-1.9 September-19  October-19 ~ November-19 P/E 11.9x 6.8x 12 1x 9.9x DPS (TND) 0.075 0.000 0.075 0.075
Number of shares 40.7 Mi Hold Capitalization 39.0MMTND Ry vield | 7.8% ) 7.8% 78%  QPay out 76.1% | 0.0% | 70.7% | 60.8%
Nominal value 1.0 TND Weekly volume 149.3 MTND P/B 0.5x 0.5x 0.5x 05x  JROE 42% | 70% | 38% | 4.5%
ISIN Code Market indicators Financial indicators 2017 2018 2019 2020
SOTEMAIL TN0007600018 Volume in MTND Price £ e
% 256 Perf. Week Yearto date  Year On Year [Work. Cap. (MMTND) 6.8 11.2 6.0 1.9
- Alt ti ket ' L.
'\S":C”t‘;t Bu:;'i‘:g'?a':::af ” .5 N Variation 0,0% 24,0% 33,2% Net debt (MMTND) 309 | 350 306 273
Viain <hareholdors 2 24 Highest 2.530DT 2.530DT 2.530DT  NGearing 111.6%  118.3% @ 97.3% | 82.1%
Pri ¢ 16 244 Lowest 2.530DT 1.660DT 1.660DT Sales revenue (MMTND) 47.8 51.8 55.9 60.4
SOMOCER 56.0% iz =) » pi0 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 8.0 11.3 10.6 11.0
ATD SICAR s06%  29/11/2019 . . | VECA 2.2x 2.2x 1.9x 17x  JEBIT ummp) 55 | 77 6.8 7
Foreign participation 00% 2530 TND 4 .32 M VE/EBITDA |  13.5x 9.8x 10.1x 9.4x Net income (MMTND) 0.4 2.1 1.3 1.7
: . | - VE/EBIT 19.6x 14.4x 15.8x 14.7x  JEPS (T\D) 0.013 | 0.069 @ 0.043 | 0.056
Shareholder's equity 29.6 MMTND | Auguet1s Seplemberts October19 - Novemberts P/E NS 36.5x 59.4x 454x  MDPS (TND) 0.000 = 0.000 = 0.000 & 0.000
Number of shares 30.2 Mi T Capitalization 76.4 MMTND B 1y vield ; ) ; - Pay out 00% & 00% | 00% | 0.0%
Nominal value 1.0 TND Weekly volume 5.2 MTND P/B 2.6x 2.4x 23x  PROE 14% | 74% | 41% | 51%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
TPR TN0007270010 Volume in MTND Price
120 405 Perf. Week Yeartodate  Year On Year JWork. Cap. (MMTND) 39.3 404 423 44.7
: Main market ' ot
'\S"::t‘:: Bj'l’;inma;zterial o 450 [ Variation 0,2% 1,3% 4,5% Net debt (MMTND) 105 = 236 28.8 35.7
Vain ;hareholdzrs " jzz Highest 4.600DT 5.440DT 5.440DT Gearing 10.2% | 20.9% | 24.1% | 28.2%
. s Lowest 4.550DT 4.440DT 4.260DT Sales revenue (MMTND) 154.4 188.7 220.8 258.4
CFI 37,4% Price of 60 ' -
_ : 470 Ratios 2017 2018 2019p 2020p EBITDA (MMTND) 27.0 28.6 30.8 34.2
BAYAHI Yahia 122% ~ 29/11/2019 w0 465 VE/CA 1.6x 1.3x 1.2x 10x  JEBIT mump) 206 | 219 | 238 | 268
Foreign participation 08%  4.590 TND 20 “ " JVEEBITDA  8.9x 8.9x 8.4x 7.7x  [INetincome (MMTND) 150 | 19.8 215 23.9
: . Al 5 VE/EBIT 11.7x 11.6x 10.8x 9.9x EPS (TND) 0.301 | 0396 = 0.429 = 0479
Shareholder's equity ~ 113.3 MMTND AUt Seplember9. October19 - NovemberS P/E 15.3x 11.6x 10.7x 9.6x DPS (TND) 0.230 = 0.240 = 0.250 @ 0.260
Number of shares 50.0 Mi Buy Capitalization 229.5 MMTND Div Yield 5.0% 5.2% 5.4% 5.7% Pay out 75.5% @ 64.9% 59.3% 53.8%
Nominal value 1.0 TND Weekly volume 96.3 MTND P/B 2.2x 2.0x 1.9x 17x  ROE 14.6% 182% & 18.4% | 19.1%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
ndicators companies 2018 2019p 2018 2019p 2018 2018
Consumer goods 1,5% 6,9% 11 3489,2 0,3 1,4 1,9% - - - - - 6,2%
ISIN Code Market indicators Financial indicators 2017e  2018p 2019p 2020p
AMS TN0001500859 Volume in MTND Price
o 068 Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) - - - -
- Al i k ’
'\S":::rt C;i:‘uar:: ;i;:t . oer | Variation 1,6% -42,9% -44,8%  [Net debt (MMTND) ) ; ) )
Vs éharehol ore . 066 Highest 0.640DT 1.130DT 1.210DT  fGearing - - - -

- . Pri f 065 Lowest 0.640DT 0.610DT 0.610DT Sales revenue (MMTND) - - - -
Sté Loukil Investment Group 357 / 29/;':'/9281 o 3 06t Ratios 2017e  2018p _ 2019p 2020p  BEBITDA (MMTND) - - ; -
Ets Mohamed Loukil & Cie 25,0% 2 065 VE/CA _ EBIT (MMTND) _ _ _ _
Foreign participation 08%  0.640 TND 1 | ‘ oe2 | VE/EBITDA Net income (MMTND) - - - -10.5

: 11| NI 061 VE/EBIT EPS (TND) - - - -
Shareholder's equity ~ -11.8 MMTND | Auguet9 - Seplemperts October9. - November19 P/E DPS (TND) 0.000 = 0.000 | 0.00 | 0.000
Number of shares 6.6 Mi S Capitalization 4.2 MMTND Div Yield Pay out . . - _
Nominal value 50 TND Weekly volume 1.3 MTND P/B ROE B B ) ns
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
ASSAD TN0OOO7140015 Volume in MTND Price
500 . Perf. Week Yeartodate  Year On Year JWork. Cap. (MMTND) 67.3 735 85.0 95.6
- Mai ket ' L
'\S"::t‘:rt C::;z:;rzoods " Variation -1,8% -3,7% -0,5% Net debt (MMTND) 425 | 420 46.7 49.4
N 7.6 . .
Main shareholders Highest 7.240DT 9.020DT 9.020DT Gearing 79.6% @ 70.5% 67.8% 62.4%
Brice of 300 74 Lowest 7.160DT 6.760DT 6.760DT  [Sales revenue (MMTND) 1202 | 1245 | 158.1 175.5
KALLEL Abdelwaheb 1.9 / rice o " , Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 246 | 158 | 245 | 282
KALLEL Abdesslem 94% ~ 29/11/2019 VE/CA 1.1x 1.0 0.8x 08x  NEBIT o) 146 94 175 | 204
Foreign participation 1.5% 7160 TND 100 7 VE/EBITDA 5.2x 8.1x 5.4x 4.8x Net income (MMTND) 9.3 8.3 115 12.7
: o || 0l .|| I . VE/EBIT 8.8x 13.6x 7.6x 6.6x EPS (TND) 0775 = 0695 @ 0962 | 1.061
Shareholder's equity 51.0 MMTND | fAueust1S - Seplembert9. October19 - Novembert9 P/E 9.2x 10.3x 7 4x 6.7x DPS (TND) 0.350 = 0.350 = 0.350 @ 0.350
Number of shares 12.0 Mi Buy Capitalization 85.9 MMTND ¥ "biv Yield | 4.9% 4.9% 4.9% 4.9%  QPay out 58.7% | 50.6% | 37.8% | 34.2%
Nominal value 1.0 TND Weekly volume 74.5 MTND P/B 1.9x 17x 15x 13x  JROE 17.9% | 14.5% | 17.4% | 16.7%
ISIN Code Market indicators Financial indicators 2017 2018 2019 2020
ATELIER MEUBLE INT SNSRI . mc in MTND Price . .
100 410 Perf. Week Yeartodate  Year On Year fWork. Cap. (MMTND) 3.8 4.8 4.2 3.5
: Mai ket '
'\S"::t‘:: Cj:‘srr:;re o a0s [ Variation -0,5% 1,2% -2,8% Net debt (MMTND) 23 1.7 16 1.6
Vo ;hareholders g o 295 Highest 3.840DT 4.170DT 4170DT  fGearing 244%  157% | 13.2% @ 11.4%
Pri ‘ 60 3:90 Lowest 3.830DT 3.670DT 3.630DT Sales revenue (MMTND) 16.4 21.3 21.7 23.9
Ben SLIMANE Hatem 19.7% rice o " 585 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 27 40 39 44
Ben SLIMANE Ben SLAMA 157%  29/11/2019 380 VE/CA 1.2x 0.9x 0.9x 08x  NEBIT (MmTND) 1.8 2.8 26 3.0
Foreign participation 05%  3.830 TND 20 z;z VE/EBITDA | 7.4x 4.9x 4.9x 4.4x Net income (MMTND) 13 26 1.8 2.1
: . . VE/EBIT 10.9x 6.9x 7.3x 6.3x EPS (TND) 0.287 = 0555 @ 0.394 | 0.460
Shareholder's equity 10.1 MMTND . Aulgust-1.9 September-19  October-19  November-19 P/E 13.3x 6.9x 9.7x 8.3x DPS (TND) 0.260 0.300 0.300 0.320
Number of shares 4.6 Mi Buy Capitalization 178 MMTND 8750 Yield | 6.8% 7.8% 7.8% 8.4%  QPayout 94.1% | 68.1% | 96.0% & 87.7%
Nominal value 1.0 TND Weekly volume 16.7 MTND P/B 1.9x 1.8x 1.6x 14x  JROE 13.9% | 236%  150% | 15.6%
ISIN Code Market indicators Financial indicators 2017 2018 2019 2020
ELECTROSTAR SRR o1 in MTND Price . .
120 20 Perf. Week Year to date Year On Year BWork. Cap. (MMTND) 26.9 70.5 60.8 52.4
. Main market : P
'\SA:-:Toert C:;Z::;rzoods o y Variation 2,1% 8,0% 24,0% Net debt (MMTND) 605 @ 1334 1410 @ 1479

o Highest 1.520DT 1.830DT 1.910DT  [Gearing - - : :
Main shareholders 80 16

- Pri ¢ Lowest 1.490DT 0.810DT 0.810DT Sales revenue (MMTND) 55.7 76.8 80.7 84.7
Sté F.H.SERVICES 82,4% S & 60 14 Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 07 08 4.2 4.4
FINANCIERE WIDED SICAF 22.0% -~ 29/11/2019 w0 12 VE/CA 1.4x 1.9 1.9x 19x  JEBIT mup) 13 | 59 | 28 3.0
Foreign participation 00%  1.490 TND 20 1 VE/EBITDA ns ns 37.0x 37.4x Net income (MMTND) -15.7 -24.6 -21.8 -20.1

: 0 08 VE/EBIT neg. neg. neg. neg. EPS (TND) - - - -
Shareholder's equity 10.4 MMTND . Aulgust-1.9 September-19  October-19  November-19 P/E _ _ _ _ DPS (TND) 0.000 0.000 0.000 0.000
Number of shares 10.3 Mi Sl Capitalization 15.3 MMTND Div Yield ; ) ; B Pay out _ _ . -
Nominal value 2.0 TND Weekly volume 8.9 MTND P/B 0.9x 1.5 2.4x 207x  JROE ns ns ns ns
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ISIN Code Market indicators Financial indicators 2017 2018 2019 2020
EURO-CYCLES TNO007570013 Volume in MTND Price E :
1600 20 Perf. Week Year to date Year On Year BWork. Cap. (MMTND) 28.2 30.3 27.5 25.0
'\S":;'t‘oe: '\C"::‘Srnj‘z:e‘oods 1400 o Variation -0,1% 18,6% 21,8% Net debt (MMTND) 4.7 25 -0.9 4.2
i ;hareholders g 1200 I Highest 18.740DT = 19.200DT 19.200DT  fGearing 10.6% 6.0% @ -21% | -9.0%
_ . ‘ 1000 17 Lowest 18.550DT 11.636DT 11.636DT Sales revenue (MMTND) 83.8 67.7 71.7 76.0
ESSAYEH Habib 331% - Price o 800 " Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 169 | 102 10.9 11.5
REKIK Mohamed 107%  29/11/2019 izz " VE/CA 1.9x 2.5x 2.3x 21x  PBEBIT (MmTnD) 16.0 9.1 96 9.8
Foreign participation 27.5%  18.740 TND 200 14 VE/EBITDA 9.6x 16.7x 15.2x 14.1x Net income (MMTND) 15.5 8.5 9.3 10.1
g - VE/EBIT 10.2x 18.7x 17.3x 16.6x  JEPS (TND) 1745 0952 @ 1.039 @ 1.139
Shareholder's equity 36.8 MMTND . Au.gust-1.9 September-19  October-19 ~ November-19 P/E 10.7x 19.7x 18.0x 16.5x DPS (TND) 1.500 1.200 1.200 1.200
Number of shares 8.9 Mi Buy Capitalization 167.0 MMTND B by vield |~ 8.0% 6.4% 6.4% 6.4% [fPay out 86.2% | 93.3% | 94.1% | 85.8%
Nominal value 1.0 TND Weekly volume 498.8 MTND P/B 43x 4.5x 4.2x 38x  JIROE 353% | 20.8% | 21.4% @ 22.0%
GIE-FILTER ISIN Code Vol TND o Market indicators Financial indicators 2017 2018 2019p 2020p
= olume In rice
_ VLB A 8 0569 Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) 7.7 9.0 9.7 10.3
Market:  Main market 16 Variation -3,0% -36,3% 42,0%  NNet debt (MMTND) 45 41 44 45
Sector:  Consumer goods 14 0.68 . :
o <harehordere " Highest 0.660DT 1.040DT 1.170DT N Gearing 423% @ 39.9% @ 425% | 38.9%
. ‘ 10 0.67 Lowest 0.650DT 0.640DT 0.640DT Sales revenue (MMTND) 13.8 15.2 19.3 23.6
ECONOMIC AUTO SA 207%  Price o 6 s Ratios 2017 2018 2019p 2020p  JEBITDA (mTND) 11 17 27 49
AURES AUTO SA 12:8%  29/11/2019 6 VE/CA 0.8x 0.7x 0.6x 05x  NEBIT v 03 | 03 1.0 29
Foreign participation 0.0% 0.650 TND : 0.65 VE/EBITDA 10.5x 6.5x 4.2x 2.3x Net income (MMTND) -0.6 -0.4 0.0 1.7
: . VE/EBIT 42.6x 10.9x 38x  NEPS (D) - - 0.004 = 0.156
Shareholder's equity 8.4 MMTND August-19 - September-19 - October-19 - November-15 P/E 4.2% DPS (TND) 0.000 = 0.000 = 0.000 & 0.000
Number of shares 10.6 Mi o Capitalization 6.9 MMTND Div Yield B Pay out _ - - -
Nominal value 1.0 TND Weekly volume 17.6 MTND P/B 12x  PROE 6.0% @ -40% | 04% | 14.4%
NEW BODY LINE ISIN Code Volume in MTND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
: LA LOIOI e ORI o 525 Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) 1.5 2.1 1.7 1.2
Market:  Main market s20 | Variation -0,2% 3,9% 154%  WNet debt (MMTND) 92 | -94 | -108 @ -123
Sector:  Consumer goods 50 515 : i
Main shareholders o 5'10 Highest 5.040DT 5.360DT 5.360DT Gearing -754%  -71.3% @ -76.7% @ -80.6%
. Pri ¢ 5:05 Lowest 5.030DT 4.100DT 4.100DT Sales revenue (MMTND) 6.1 6.7 7.4 7.9
REJEB SPAR Karim 51.8% IS 3 5 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 1.7 23 25 28
REJEB Nessim 105%  29/11/2019 20 495 VE/CA 2.0x 1.8x 1.4x 11x  JEBIT mmmo) 12 19 2.1 24
Foreign participation 0.1% 5030 TND 10 h“ o JVEEBITDA | 7.3 5.3x 4.2x 32x  [Netincome (MMTND) 2.0 27 3.0 34
) 0 | ..l g . 1 || I | o 11 VE/EBIT 9.8x 6.3x 5.0x 3.8x EPS (TND) 0.471 0.645 0.710 0.793
Shareholder's equity 13.1 MMTND AUt Seplember9. October19 - Novembero P/E 10.7x 7.8x 7.1x 6.3x DPS (TND) 0.400 = 0.600 = 0.700 & 0.700
Number of shares 43Mi e siaht Capitalization 21.4 MMTND R0 Vield | 8.0% 11.9% | 13.9% 13.9% fPay out 85.0% @ 93.0% @ 98.6% | 88.3%
Nominal value 1.0 TND Weekly volume 3.7 MTND P/B 1.8x 1.6x 1.5x 14x  PROE 164% @ 209% @ 21.3% | 22.0%
OFFICEPLAST ISIN Code Volume in MTND Pri Market indicators Financial indicators 2017 2018  2019p  2020p
olume In rice
I N o Perf. Week Yeartodate  Year On Year |Work. Cap. (MMTND) 108 = 110 | 106 | 101
'\S"::t‘:: g“ema"ve mar:et © ,e | Variation 0,0% 0,4% -4,0% Net debt (MMTND) 5.1 6.3 6.4 6.8
N onsumer goods
i <harehordore g . 2s0 Highest 2.640DT 2.900DT 2.900DT  [Gearing 29.0% | 33.6% @ 32.6% & 32.0%
Pri ¢ 20 276 Lowest 2.640DT 2.320DT 2.320DT Sales revenue (MMTND) 16.9 19.4 21.3 23.4
ATD SICAR 22,9% rice o s 72 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 2.1 3.3 35 38
ABID Yassine 224% - 29/11/2019 0 e | VECA 1.8x 1.7x 1.5x 14x  NEBIT vmp) 11 15 15 18
Foreign participation 74% 2640 TND . ,o. NVEEBITDA  14.6x 9.6x 9.3x 8.6x  [INetincome MmTND) 1.1 1.3 15 1.7
: il el L. VEEBIT = 28.3x 20.9x 20.9x 18.6x  MEPS (TND) 0109 = 0137 | 0155 & 0177
Shareholder's equity 18.7 MMTND . A“.Q”S"Tg September-19  October-19  November-19 P/E 24.3x 19.2x 17.0x 14.9x DPS (TND) 0.055 | 0.075 | 0.080 | 0.085
Number of shares 9.8 Mi ol Capitalization 25.9 MMTND K13 Vield 2.1% 2.8% 3.0% 32%  fPay out 50.6% | 54.7% @ 51.5% | 48.1%
Nominal value 1.0 TND Weekly volume P/B 1.5x 1.4x 1.3x 12x  PROE 6.0% @ 72% | 7.7% | 82%
POULINA GP HOLDING ISIN Code Volume in MTND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
TN0005700018 160 122 Perf. Week Year to date Year On Year fWork. Cap. (MMTND) 360.3 334.0 347.5 361.6
: Mai ket ’ ...
Market:  Main marke 140 Variation 2,2% 8,1% 7,0% Net debt (MMTND) 1,3345 14520 13943 | 1,3185
Sector:  Consumer goods 1 : -
o <harehodere 120 . Highest 13.180DT = 16.195DT 16.195DT  fGearing 174.2%  167.5% | 142.7%  119.6%
: . ‘ 100 ) Lowest 12.700DT 10.665DT 10.665DT Sales revenue (MMTND) 1,928.5 2,162.7 2,357.3  2,581.3
Founders Capital Partners (FCP)  74.4% Price o 8 126 Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 2933 | 3644 @ 407.7 @ 4828
Sté El Hana 64%  29/11/2019 i 124 VE/CA 1.9x 1.8x 1.6x 14x  JEBIT mump) 1659 @ 2295 @ 2687 | 3271
Foreign participation 0.7% 13.180 TND 2 12.2 VE/EBITDA 12.6x 10.5x 9.2x 7.6x Net income (MMTND) 138.5 152.5 166.7 186.7
: VEEBIT | 22.3x 16.7x 14.0x 11.3x  JEPS (T\D) 0769 = 0.847 | 0926 & 1.037
Shareholder‘s equity 426.8 MMTND . Au.gust-1.9 September-19  October-19  November-19 P/E 17 1x 15.6x 14.2x 12.7x DPS (TND) 0.335 0.335 0.350 0.350
Number of shares 180.0 Mi Buy Capltallzatlon 2,372.4 MMTNL Div Yield 2.5% 2.5% 2.7% 2.7% Pay out 78.4% 81.4% 77.8% 73.3%
Nominal value 1.0 TND Weekly volume 277.8 MTND P/B 5.7x 5.6x 5.4x 53x  JIROE 184% @ 18.0% @ 17.4% | 17.3%
- ISIN Code Vo TND o Market indicators Financial indicators 2017 2018 2019p  2020p
olume In rice
. : VLB el I "y Perf. Week Yeartodate  Year On Year fWork. Cap. (MMTND) 2145 @ 2411 | 2935 | 3388
: i t L.
Market: ain marke 700 Variation 0,4% 3,2% 7,9% Net debt (MMTND) 206.3 214.2 249.4 258.2
Sector:  Consumer goods 122 ; p
o <harehordere 600 Highest 11.800DT | 12.300DT 12.300DT  fGearing 98.3% | 955% @ 99.0% | 94.6%
’ Pri ¢ 500 12 Lowest 11.650DT 9.850DT 9.850DT Sales revenue (MMTND) 3734 @ 4404 613.0 780.0
Sté JM HOLDING 62,7% e gl 400 e Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 721 621 9%6.2 | 1112
Blakeney 106%  29/11/2019 - VE/CA 2.6x 2.2x 17x 13x  JEBIT muo) 549 | 453 | 774 | 904
Foreign participation 19,5%  44.750 TND 100 116 VE/EBITDA 13.5x 15.8x 10.6x 9.2x Net income (MMTND) 24.6 22.8 40.5 511
: VE/EBIT 17.7x 21.7x 13.1x 114x  JEPS (T\D) 0377 = 0349 @ 0620 @ 0.782
Shareholder's equity ~ 173.9 MMTND | Auguet1s Sepemberts. October19 Novemberts P/E 312x | 33.7x 19.0x 15.0x  JDPS (TND) 0000 = 0000 = 0200 | 0.300
Number of shares 65.3 Mi Buy Capitalization 767.8 MMTND R pyy vield - ] 1.7% 26%  fPay out 0.0% | 00% | 66.7% | 77.0%
Nominal value 1.0 TND Weekly volume 509.4 MTND P/B 4.6x 4.4x 4.2x 40x  JROE 12.9% @ 11.4%  189% | 22.0%
STIP el Cosle Volume in MTND o Market indicators Financial indicators 2017  2018p  2019p  2020p
olume In rice
. . ULIODERERO I Y Perf. Week Yeartodate  Year On Year |Work. Cap. (MMTND) 375 | <1012 | -1430 | -187.0
: i t L.
poen e 009 s || Variation 0,0% -9,2% -16,8%  NNet debt (MTND) 2005 | 1713 | 1605 | 150.2
Vo ;harehol dore g 0.8 » Highest 1.090DT 1.230DT 1.310DT N Gearing - - - -
. 0.07 12 Lowest 1.090DT 0.980DT 0.980DT Sales revenue (MMTND) 33.4 31.7 33.0 34.3
AFRICA HOLDING 708%  Price of 0.06 . Ratios 2017  2018p  2019p 2020p  JEBITDA (MMTND) 80  -115 | -136 = -15.9
ocT 8.9% | 29/11/2019 " oc o VE/CA 6.1 5.6x 5.0x 45x  JEBIT vnp) 146 | 184 | 208 | 235
Foreign participation 00%  1.090 TND 003 06 VE/EBITDA neg. neg. neg. neg. Net income (MMTND) -24.9 -29.5 -30.8 -32.5
. 0.02 | 04 VE/EBIT neg. neg. neg. neg. EPS (TND) - - - -
Shareholder's equity  -266.7 MMTND AUt Seplember9. October19 - Novembert9 P/E . i i B DPS (TND) 0.000 = 0.000 | 0.000 & 0.000
Number of shares 4.2 Mi sell Capitalization 4.6 MMTND Div Yield - - - - Pay out - - - -
Nominal value 3.0 TND Weekly volume P/B 0.0x 0.0x 0.0x 0.0x ROE ns ns ns ns
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
iieatore companies 2018 2019p 2018 2019p 2018 2018
Industries 0,1% -3,7% 6 1 605,5 0,5 2,5 9,5% 11.8x  10.9x 4.0% 42%  62,9% 3.5x 18,7%
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AIR LIQUDE TSIE Trx:(?(ljl(;lzzgggsg Volume in MTND brice Market indicators Financial indicators 2017 2018 2019p  2020p
X 12 79 Perf. Week Yearto date  Year On Year [\Work. Cap. (MMTND) 14.8 19.5 216 231
'\S":;'t‘:r‘ m:rs:i:ket 0 78 Variation 1,5% -4,2% 2,5% Net debt (MMTND) 37 | 67 3.8 1.6
o <hareholdore \ i Highest 72.080DT | 83.294DT 83.294DT  [Gearing T74%  -120% 62% | -2.3%
. 75 Lowest 71.000DT 70.500DT 70.306DT Sales revenue (MMTND) 80.5 91.4 100.6 110.6
AIR LIQUIDE INTERNATIONAL  59,1% | Price of 6 7 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 168 | 192 | 237 | 268
BANQUE DE TUNISIE 20,8%  29/11/2019 4 73 VE/CA 1.4x 1.2x 1.1x 1.0x EBIT (MMTND) 12.7 14.3 18.4 20.9
Foreign participation 59.2% 72,080 TND 2 | ‘ l‘ | " VEEBITDA  6.6x 5.7x 4.7x 4.2x  [INetincome (MMTND) 9.2 11.9 12.9 14.8
s LWL " VE/EBIT 8.8x 7.6x 6.1x 54x  BEPS (TND) 5748 @ 7.406 @ 8.045 @ 9.244
Shareholder's equity ~ 51.8 MMTND August19. - September-19 - October-19  November-19 P/E 12.5x 9.7x 9.0x 7.8x DPS (TND) 4100 = 4500 | 4.700 & 5.000
Number of shares 1.6 Mi il Capitalization 115.5 MMTND &3 vield 5.7% 6.2% 6.5% 6.9% [Pay out 81.1% | 68.1% @ 655% | 60.6%
Nominal value 25.0 TND Weekly volume 10.4 MTND P/B 2.4x 2.2x 2.0x 18x  JROE 183% = 21.3% | 20.9% | 21.6%
ALKIMIA Tl\j';;’;;gg‘;% Volume in MTND Price Market indicators Financial indicators 2017 2018 2019p  2020p
. 100 " Perf. Week Yeartodate  Year On Year [Work. Cap. (MMTND) 1.3 304 52.6 64.8
Market:  Main m.arket Variation 0,0% -9,1% -10,0% Net debt (MMTND) 49.6 58.1 62.1 67.0
Sector: Industries 80 42
o <hareholdore N Highest | 40.000DT | 44.000DT 44.600DT  J|Gearing 154.9% | 428.3% - -
, 60 Lowest 40.000DT = 33.200DT 33.200DT  [|Sales revenue (MMTND) 181.0 @ 162.0 = 1944 | 217.7
Groupe CHIMIQUE TUNISIEN 39.1% Price of % Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 88 114 76 5.0
Sté IMER 221%  29/11/2019 ® % VE/CA 0.7x 0.8x 0.7x 07x  NEBIT ) 160 198 156 | -126
Foreign participation 0.1%  40.000 TND 2 34 VE/EBITDA neg. neg. neg. neg. Net income (MMTND) -19.5 -18.4 -15.4 -10.6
. . | L VE/EBIT neg. neg. EPS (TND) - - - -
Shareholder's equity 8.2 MMTND August-19 - September-19 - October-19 - November-15 P/E - - DPS (TND) 0.000 = 0.000 = 0.000 & 0.000
Number of shares 1.9 Mi Capitalization 77.9 MMTND Div Yield ) ) Pay out R - - -
Nominal value 10.0 TND Weekly volume P/B 9.5x -69.1x ROE -60.8% -135.8%  ns ns
ICF TNIS(|)21323$55 Volume in MTND brice Market indicators Financial indicators 2017 2018 2019p  2020p
. 2000 220 Perf. Week Year to date  Year On Year JWork. Cap. (MMTND) 12.4 37.3 55.1 70.5
Market: - Main market Variation -3,9% -26,8% -24,7%  JNet debt (mTND) A15 | 165 | 124 | 133
Sector:  Industries 1600 200 : .
Main shareholders o Highest 123.500DT 213.980DT 213.980DT MGearing -14.4% @ -15.0% @ -91% -7.9%
. 1200 Lowest = 119.310DT | 119.310DT = 119.310DT [ Sales revenue (MMTND) 1181 @ 1580 = 1738 | 1912
ARMICO 26,7% Price of 160 Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 162 | 41.0 48.3 54.0
STE MARHABA 189%  29/11/2019 | *° 140 VE/CA 2.1x 1.5 1.4x 13x  NEBIT mnp) 126 | 360 | 430 | 484
Foreign participation 26,7% 422,000 TND 400 120 VE/EBITDA 15.1x 5.8x 5.1x 4.5x Net income (MMTND) 14.9 38.6 435 48.5
: . o VE/EBIT | 19.4x 6.6x 5.7x 50x  PEPS (TND) 7112 | 18370 20.727 @ 23.110
Shareholder's equity ~ 109.9 MMTND | fuausti9 Septembert9 Qctober19 P/E 17.2% 6.6x 5.9x 5.3x DPS (TND) 4.000 = 9.000 @ 9.000 | 9.000
Number of shares 2.1 Mi Buy Capitalization 2562 MMTND B py vielq 3.3% 7.4% 7.4% 7.4% Pay out 56.2% | 49.0% | 43.4% | 38.9%
Nominal value 10.0 TND Weekly volume 1,644.9 MTND P/B 3.2x 2.3x 1.9x 15x  JROE 18.7% 351%  31.9% | 28.8%
ONE TECH HOLDING TI\JI(?(I)’(\)I;;ZSZW Volume in MTND brice Market indicators Financial indicators 2017 2018  2019p  2020p
; 160 152 Perf. Week Yearto date  Year On Year [\Work. Cap. (MMTND) 120.0 @ 1469 160.8 174.2
'\S"::t‘:: mj'l:‘s;:::‘et 0 5 Variation 11% 12,4% 12,0%  JINet debt (MMTND) 401 | 564 | 559 60.7
Main shareholders 120 Ez Highest 13.650DT 16.070DT 16.070DT  fGearing 125% @ 152% | 13.3% | 12.7%
. 100 144 Lowest 13.420DT 13.420DT 13.420DT Sales revenue (MMTND) 698.7 838.6 956.0 1,051.6
SELLAMI Moncef 252%  Price of & 142 Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 714 | 910 | 1075 1200
SELLAMI Slim 10,0% ~ 29/11/2019 i iz VE/CA 1.1x 0.9x 0.8x 0.8x  JEBIT (umND) 497 | 652 | 803 | 915
Foreign participation 21,5%  13.650 TND 22 1 | VEEBITDA | 10.8x 8.7x 7.3x 6.6x  fINetincome (MMTND) 420 573 | 619 | 71.1
. s N VEEBIT | 155x 12.1x 9.8x 8.7x  PBEPS (np) 0784 = 1070 & 1.154 | 1.326
Shareholder's equity ~ 215.2 MMTND . A“.Q”S"Tg September-19 - October-19 November-19 P/E 17.4x 12.8x 11.8x 10.3x DPS (TND) 0.300 = 0.330 | 0.350 0.350
Number of shares 53.6 Mi Buy Capitalization 7316 MMTND B hiyvield | 22% | 2.4% 2.6% 26% [Pay out 947%  101.0% | 992% | 86.4%
Nominal value 1.0 TND Weekly volume 187.0 MTND P/B 3.4x 3.4x 3.2x 30x  JROE 143% | 17.0% | 16.2% | 16.3%
SOTIPAPIER TI\JIC?(IJI(;IYC;E?JES Volume in MTND brice Market indicators Financial indicators 2017 2018  2019p  2020p
; 2800 73 Perf. Week Year todate  Year On Year JWork. Cap. (MMTND) 20.8 39.1 423 455
Market:  Main market st 72 Variation -0,6% 57,5% 73,4%  JNet debt (MMTND) 68 | 107 | 100 8.9
Sector: Industries
i <hareholdore 2000 7.1 Highest 7.090DT 7.250DT 7.250DT  [Gearing 1.7% | 16.1% @ 13.1% | 10.2%
. 1600 7 Lowest 6.960DT 4.320DT 3.770DT Sales revenue (MMTND) 78.1 106.6 122.5 138.5
Value Consulting 335%  Price of 1200 69 Ratios 2017 2018 2019p 2020p  JJEBITDA (MMTND) 158 = 250 | 267 | 284
HAMROUNI Abdelkader 7% 29112019 | o VE/CA 2.6x 1.9x 1.7x 15x  JNEBIT mmTnD) 128 | 200 | 215 | 234
Foreign participation 0% 7040t | " JVEEBITDA| 129x | 83x | 77x 72x [INetincome MmTND) 93 | 132 | 147 | 159
. o5 VEEBIT = 15.9x 10.4x 9.6x 8.9x  JEPS T\ 0333 = 0472 @ 0525 @ 0.568
Shareholder's equity 3.9 MMTND August19. - September-19 - October-19  November-19 P/E 21.1x 14.9x 13.4x 12.4x  |IDPS (TnD) 0.245 = 0330 0350 @ 0.370
Number of shares 27.9 Mi Buy Capitalization 196.7 MMTND B 5 Vield | 3.5% 4.7% 5.0% 53% fPay out 741% @ 695% @ 662% | 64.7%
Nominal value 1.1 TND Weekly volume 518.1 MTND P/B 3.4x 31x 2.7x 23x  PROE 161% = 19.9% & 19.3% | 18.2%
SOTUVER Tl\j';;’;;;ggw Volume in MTND Price Market indicators Financial indicators 2017 2018 2019p  2020p
; 10000 10.0 Perf. Week Yeartodate  Year On Year fWork. Cap. (MMTND) 53.7 60.5 73.1 772
'\S":C”t‘;: :‘:Z:‘S;‘r’i:‘e‘ - 0 Variation 0,0% -0,6% 6,8% Net debt (MMTND) 357 | 270 | 229 17.8
o <hareholdore o Highest 8.440DT 10.200DT 10.200DT  fGearing 63.9% | 40.4% @ 30.8% & 21.7%
. 6000 o Lowest 8.300DT 8.290DT 7.730DT  [|Sales revenue (MMTND) 672 = 954 | 107.8 & 122.9
Compagnie Financiére dInvestissc ~ 705% | Price of o Ratios 2017 2018 2019p 2020p  JEBITDA (MuTND) 237 | 304 | 333 | 357
LLOYD TUNISIEN 126%  29/11/2019 | “ 85 VE/CA 3.9x 2.7x 2.3x 20x  NEBIT ) 149 | 208 | 227 | 244
Foreign participation 02% 8350 TND 2000 o [ VEEBITDA| 11.1x 8.4x 7.5x 6.9 Netincome (MMTND) 104 | 17.4 18.7 202
: . or VEEBIT | 17.7x 12.3x 11.1x 10.1x  BEPS (TND) 0.380 = 0639 @ 0688 @ 0.741
Shareholder's equity 65.4 MMTND August19 September-19  Oclober-19 - November-19 P/E 22.0x 13.1x 12.1x 113x  [|DPS (TND) 0.260 = 0.300 = 0.320 = 0.340
Number of shares 27.3 Mi Buy Capitalization 227.6 MMTND By vield | 3.1% 3.6% 3.8% 41%  fPay out 64.9% @ 47.2% | 42.5% | 39.4%
Nominal value 1.0 TND Weekly volume 183.0 MTND P/B 41x 3.5x 2.8x 23x  ROE 18.7% @ 26.4% @ 25.5% | 24.9%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
i ieatore companies 2018 2019p 2018 2019p 2018 2018
infrastructure and public works -0,5% -21,2% 3 59,9 0,0 0,1 6,5% - - - - - 5,1%
SERVICOM Trx:(?(l)’(\)l;ZgZM Volume in MTND I Market indicators Financial indicators 2017  2018p  2019p  2020p
0 074 Perf. Week Yearto date  Year On Year [J\Work. Cap. (MMTND) 58.4 60.9 414 329
Market:  Alternative market o> 1 Variation 4,7% -66,8% -79,6%  [Net debt (MMTND) 401 | 423 | 359 37.7
Sector: infrastructure and public works 50 i - -
o <harehomors . 070 Highest 0.640DT 1.850DT 2.970DT  [Gearing 97.7%  86.6% @ 94.8% | 127.8%
. 0.68 Lowest 0.610DT 0.550DT 0.550DT Sales revenue (MMTND) 49.8 45.0 47.3 49.6
Servicom Holding 208% | Price of % 056 Ratios 2017 2018p  2019p 2020p JJEBITDA (MMTND) 32 37 6.4 8.9
MAGHREB PRIVATE 1.2%  29/11/2019 20 - VE/CA 0.9x 1.1x 0.9x 0.9x EBIT (MMTND) -8.3 -8.5 -6.6 -4.8
Foreign participation 11.2% 0.610 TND 10 0.62 VE/EBITDA 14.8x 13.2x 6.8x 5.1x Net income (MMTND) -15.1 -12.1 -11.0 -8.4
0 . VE/EBIT neg. neg. neg. neg. EPS (TND) - - - -
Shareholder's equity 47,030.7 MMTND August-19  September-19 October-19 - November-19 P/E i - - . DPS (TND) 0.000 = 0.000 | 0.000 & 0.000
Number of shares 11.9 Mi Capitalization 7.2 MMTND Div Yield - . - - Pay out - - - -
Nominal value 1.0 TND Weekly volume 35.8 MTND P/B 0.0x 0.0x 0.0x 00x PROE 36.9% | -24.8% | -291% | -28.3%
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ISIN Code Market indicators Financial indicators 2017 2018 2019p 2020p
SOTETEL TN0006530018 Volume in MTND Price
_ 240 6 Perf. Week Year to date Year On Year BWork. Cap. (MMTND) 23.5 20.4 19.0 17.4
Market:  Main market , 55 Variation -4,3% 7,7% 48,0%  JINet debt (MMTND) 135 @ 42 46 52
Sector: infrastructure and public works 200 : :
Vo sharehodors “ 56 Highest 5.380DT 7.690DT 7.690DT  fGearing 59.9% | 15.9% @ 16.5% @ 17.8%
. 54 Lowest 5.300DT 4.590DT 3.380DT Sales revenue (MMTND) 47.3 47.0 49.4 51.9
TUNISIE TELECOM 35,0% Price of 120 52 Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 6.3 54 5.9 6.4
FUND CBKF/C ALATHEER 7.5%  29/11/2019 80 js VE/CA 0.8x 0.6x 0.6x 0.6x  BEBIT (MMTND) 4.5 3.1 3.5 4.0
Foreign participation 9.0% 5.300 TND 40 | ‘ .6 VE/EBITDA 6.1x 5.3x 4.9x 4.6x Net income (MMTND) 6.0 4.0 2.6 2.8
. . il L J,, VE/EBIT 8.5x 9.3x 8.3x 75x  PEPS (TND) 1296 = 0873 = 0.560 | 0.609
Shareholder's equity 26.6 MMTND August-19  September-19 October-19  November-19 ' P/E 4.1x 6.1x 9.5x 8.7x DPS (TND) 0.000 0.000 0.000 0.000
Number of shares 4.6 Mi Sell Capitalization 24.6 MMTND X5y vield - - - - Pay out 0.0% = 0.0% 0.0% 0.0%
Nominal value 5.0 TND Weekly volume 64.2 MTND P/B 1.1x 0.9x 0.9x 08x W ROE 267% | 152% | 93% | 9.6%
ISIN Code Market indicators Financial indicators
TAWASOL GP HOLDING TN0007650013 Volume in MTND Price
2 0.290 Perf. Week Yearto date  Year On Year [Work. Cap. (MMTND) 52.1 54.4 54.6 55.5
'\S":C”t‘;t :'ftg;‘tf“: I:aar::t — N 0zss || Variation 4,0% -21,2% 297%  [INet debt (MMTND) 80.1 882 | 970 | 1063
. I uctu
Vo sharehodore P . 0.280 Highest 0.260DT 0.340DT 0.370DT  fGearing 164.3% 181.2%  199.6%  218.6%
. 0.275 Lowest 0.250DT 0.250DT 0.250DT Sales revenue (MMTND) 99.4 104.4 109.6 115.1
CHABCHOUE Mohamed 19.0% Price of 2 0270 Ratios 2017 2018p  2019p 2020p  BEBITDA (MMTND) 170 | 151 16.1 17.2
CHABCHOUB Amine 17.2% ~ 29/11/2019 8 "= vercA 1.1x 1.1x 1.1x 12x  JBEBIT mump) 6.9 45 5.0 55
Foreign participation 0,1% 0.260 TND 4 0255 VE/EBITDA 6.4x 7.7x 7.8x 7.8x Net income (MMTND) -0.8 -0.9 0.3 15
c oss0 N VEEBIT 15.7x 25.9x 25.1x 242x  WEPS (TnD) - - 0.003 = 0.014
Shareholder's equity ~ 114.8 MMTND August19 - September-19. October-19 - November-19. P/E - - 91.3x 18.6x  WDPS(TnD) 0.000 = 0.000 = 0.000 & 0.000
; Capitalization 28.1 MMTND PR o o o o
Number of shares 108.0 Mi p Div Yield - - - - Pay out 0.0% 0.0% 0.0% 0.0%
Nominal value 1.0 TND Weekly volume 12.7 MTND P/B 0.2x 02x  JROE 15%  1.8% | 06% | 3.1%
Performance Nbr of Cap. Average daily Weekly volume Turnover PIE Div Yield Pay Out P/B Foreign
Sector week Year to date listed (MMTND) turnover (MMTND) (MMTND) ratio part.
o dicators companies 2018 2019p 2018 2019p 2018 2018
Various 0,8% 10,7% 9 370,0 0,2 1,0 3,3% - - - - 2,5%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
AETECH TN0007500010 Volume in MTND Price
08 052 Perf. Week Year to date Year On Year BWork. Cap. (MMTND) 1.3 - - -
'\SA:::: ?/"a'f‘ market o7 our | Variation 10,3% 11,1% 17,9%  [Net debt (MMTND) 47 23 24 27
N arious .
Vo shareholdors 06 o Highest 0.320DT 0.420DT 0.440DT  fGearing - - - .
I .
. 05 Lowest 0.290DT 0.260DT 0.260DT Sales revenue (MMTND) 15.5 10.0 11.0 121
CHAIEB Zoubeir 67,9% Price of 04 J\ 029 Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 2.7 1.1 1.0 1.0
DB PC DUET MENA 10,0%  29/11/2019 - 028 VE/CA 0.3x 0.3x 0.3x 03x  NEBIT ) 32 | A7 16 A7
Foreign participation 01%  0.320 TND o1 027 N VE/EBITDA neg. neg. neg. neg. Net income (MMTND) -3.7 -2.3 -2.5 -2.6
) 1 | 1 10 0.26 VE/EBIT neg. neg. neg. neg. EPS (TND) - - - -
Shareholder's equity -4.9 MMTND August-19  September-19  October-19  November-19 P/E _ _ _ _ DPS (TND) 0.000 0.000 0.000 0.000
Number of shares 2.2 Mi sell Capitalization 0.7 MMTND Div Yield - ; - - Pay out - - - -
Nominal value 1.0 TND Weekly volume 1.5 MTND P/B ROE ns ns ns ns
ISIN Code Market indicators Financial indicators 2017  2018p  2019p  2020p
CELLCOM TN0007590011 Volume in MTND Price
160 - Perf. Week Yeartodate  Year On Year JWork. Cap. (MMTND) 20.0 214 17.8 15.1
'\S"j::rt \'\:'a'_" market 140 36 Variation 10,0% 149,3% 156,2%  [INet debt (MMTND) 76 11.8 11.2 10.4
N arious
Vo shareholdors 120 2‘2‘ Highest 3.800DT 3.800DT 3.800DT  [MGearing 56.0% @ 114.5% | 146.7% @ 181.3%
. 100 5 Lowest 3.350DT 1.500DT 1.500DT Sales revenue (MMTND) 35.9 35.1 38.6 42.4
VKHHOLDING s14%  Price of 8 28 Ratios 2017 2018p 2019 2020p  JEBITDA (MMTND) 15 1.7 23 3.1
HAMILA Yassine 11.3%  29/11/2019 i 26 VE/CA 0.7x 0.8x 0.7x 06x  NEBIT o) 03 | -05 0.4 13
2.4 .
Foreign participation 3,0% 3.740 TND 2 oo VE/EBITDA 16.1x 16.5x 11.9x 8.9x Net income (MMTND) -1.3 -3.4 2.3 -1.1
: Yt W VE/EBIT 86.5x neg. 76.7x 21.3x  JEPS (TnD) - - - :
Shareholder's equity 13.3 MMTND August-19  September-19. October-19 - November-19 P/E DPS (TND) 0.000 = 0.000 | 0.000 & 0.000
Number of shares 4.5 Mi Capitalization 16.7 MMTND ™1y vield Pay out - - 0.0% 0.0%
Nominal value 1.0 TND Weekly volume 390.3 MTND P/B ROE 10.0% | -34.1%  -31.4% | -20.0%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
HEXABYTE TNO007490014 Volume in MTND Price
2400 - Perf. Week Year to date  Year On Year [Work. Cap. (MMTND) 0.6 38 51 6.1
'\S"::t‘:rt C':_Z‘as“ve market - Variation -2,0% 47.4% 458%  Net debt (MMTND) 78 | 111 | -128 | -146
N [e]¥]
Vo shareholdore oo ¢ Highest 8.100DT 8.390DT 8.390DT  NGearing 91.5%  -121.5%  -131.0% | -139.0%
. 7.6 Lowest 7.650DT 5.000DT 5.000DT Sales revenue (MMTND) 7.4 9.3 10.8 12.3
HIDOUSSI Nacer 58,4% Price of 1200 , Ratios 2017 2018 2019p 2020p  BEBITDA (MMTND) 1.5 1.8 2.0 2.0
Challenge SICAR 56%  29/11/2019 800 VE/CA 1.1x 0.5x 0.3x 01x  NEBIT mmo) 0.8 0.8 1.0 11
Foreign participation 1.1%  7.740 TND 400 6.8 VE/EBITDA 5.4x 2.8x 1.6x 0.7x Net income (MMTND) 1.1 1.3 14 15
c ou VE/EBIT 10.4x 6.6x 3.2x 1.4x EPS (TND) 0530 @ 0626 @ 0691 @ 0732
Shareholder's equity 9.1 MMTND | fuauetls Sepemberttd Qclober19 - Rovember19 P/E 14.6x 12.4x 11.2x 10.6x  WDPS(TnD) 0.350 = 0.350 = 0.350 @ 0.350
Number of shares 2.1 Mi Capitalization 16.1 MMTND B0 Vield | 4.5% 4.5% 4.5% 45%  fPay out 60.8% @ 51.6% | 46.7% @ 44.1%
Nominal value 1.0 TND Weekly volume 1.3 MTND P/B 1.9x 1.8x 1.7x 16x  PROE 135% | 14.7%  151% | 14.4%
ISIN Code Market indicators Financial indicators 2017 2018 2019p  2020p
SOTRAPIL TNO006660013 Volume in MTND Price
140 144 Perf. Week Year todate  Year On Year [\Work. Cap. (MMTND) 0.4 -0.5 -2.0 -4.3
'\SA::::_: :\//I al.n market 120 14 Variation -4,9% -25,1% -26,6% Net debt (MMTND) -28.1 -33.3 -36.7 415
B arious
o shareholdore . 136 Highest 11.750DT 16.050DT 16.050DT N Gearing 72.4%  -79.0%  -79.3% | -80.9%
: , " 132 Lowest 11.410DT 11.410DT 11.410DT  NSales revenue (MMTND) 15.1 17.5 19.2 21.2
STIR s40%  Price of o 128 Ratios 2017 2018 2019p 2020p JEBITDA (MMTND) 9.7 10.6 11.8 13.1
Groupe DRISS MARHABA 21.1% - 29/11/2019 © 2 | verca 1.3x 0.8 0.5x 03x  JEBIT muTND) 76 | 87 99 | 113
Foreign participation 0.8%  11.410 TND 20 | s B VE/EBITDA 2.0x 1.3x 0.9x 0.4x Net income (MMTND) 6.2 7.1 8.1 9.1
: N RARINEETY s VE/EBIT 2.5x 1.6x 1.1x 0.5% EPS (TND) 1503 | 1.717 = 1.947 | 2.194
Shareholder's equity 42.2 MMTND August-19. September-19 October-19 November-19. - P/E 7.6x 6.6x 5.9x 5.2x DPS (TND) 0.800 = 0.950 ' 1.000 & 1.000
Number of shares A1 M et Capitalization 472 MMTND R b0 Vield | 7.0% 8.3% 8.8% 8.8% [Pay out 51.9%  55.3% @ 51.4% | 456%
Nominal value 5.0 TND Weekly volume 32.7 MTND P/B 1.2x 1.1x 1.0x 0.9x ROE 16.1% @ 16.8% @ 17.4% | 17.7%
ISIN Code Market indicators Financial indicators 2017 2018 2019p 2020p
SOTUMAG TN0006580013 Volume in MTND Price
. 00 04 Perf. Week Year to date Year On Year BWork. Cap. (MMTND) -3.0 -3.0 -3.6 -3.9
'\S":cri‘:rt \":'a'_” market .. | Variation -0,4% 8,8% 0,8% Net debt (MMTND) 74 | 24 | 133 -139
N arious
o <hareholdore 400 oo Highest 2.430DT 2.450DT 2.450DT  [Gearing 34.3%  -531% | -53.1% | -51.7%
. 300 236 Lowest 2.360DT 2.090DT 2.090DT Sales revenue (MMTND) 12.0 12.3 13.6 14.9
Etat tunisien s75%  Price of » 22 Ratios 2017 2018 2019p 2020p  JEBITDA (MMTND) 45 42 5.0 57
STE TRABELSI ET FILS 183%  29/11/2019 s | VEICA 2.0x 1.5x 1.3x 12x  NEBIT (vmnp) 32 | 26 3.2 3.7
Foreign participation 00% 2360 TND 100 204 N VE/EBITDA 5.3x 4.5x 3.6x 3.0x Net income (MMTND) 3.1 3.2 3.3 3.6
: 220 VE/EBIT 7.4x 7.2x 5.6x 4.7x EPS (TND) 0233 0241 = 0251 @ 0271
Shareholder's equity 23.3 MMTND August-19  September-19  October-19  November-19 P/E 10.1x 9.8x 9.4x 8.7x DPS (TND) 0.100 0.110 0.120 0.120
Number of shares 132 Mi e sioht Capitalization 31.2 MMTND I 5 Yield 4.2% 4.7% 5.1% 5.1%  BPay out 43.0% @ 456% | 47.8% | 44.3%
Nominal value 1.0 TND Weekly volume 139.4 MTND P/B 1.4x 1.3x 1.2x 12x  BROE 142% @ 137%  132% | 13.3%
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STEQ

Market:  Main market

Sector:  Various

Main shareholders

AREM Jamel 54,5%
STE EXPRESS ASCENCEUR 21,6%
Foreign patrticipation 0,0%
Shareholder's equity 15.8 MMTND
Number of shares 1.4 Mi
Nominal value 5.0 TND
TELNET HOLDING

Market:  Main market

Sector:  Various

Main shareholders

HIKMA Particicpations & FRIKHA 33,3%
TITAN Engineering 7,0%
Foreign participation 29%
Shareholder's equity 26.1 MMTND
Number of shares 12.1 Mi
Nominal value 1.0 TND
TUNISAIR

Market:  Main market

Sector:  Various

Main shareholders

Etat tunisien 64,9%
AIR FRANCE 5,6%
Foreign participation 7,1%
Shareholder's equity  -245.3 MMTND
Number of shares 106.2 Mi
Nominal value 1.0 TND
TUNISIE VALEURS

Market:  Main market

Sector:  Various

Main shareholders

Integra Partners 35,3%
Tunisie Leasing et Factoring 15,0%
Foreign participation 0,0%
Shareholder's equity 26.3 MMTND
Number of shares 4.0 Mi
Nominal value 5.0 TND

ISIN Code
TN0006640015

Price of
29/11/2019

7.500 TND

Sell

ISIN Code
TN0007440019

Price of
29/11/2019

9.200 TND

Buy

ISIN Code
TNO0001200401

Price of
29/11/2019

0.640 TND

Sell

ISIN Code
TNO0007790017

Price of
29/11/2019

17.000 TND

Buy

Volume in MTND Price
0.6 8
0.5 5

7
04 6.5
0.3 6
0.2 55
5
0.1
Y ol
| L,
August-19  September-19 October-19  November-19
Capitalization 10.5 MMTND
Weekly volume 0.2 MTND
Volume in MTND Price
8000 10
7000 96
6000
5000 92
4000 h 8.8
3000 64
2000
1000 8
l. b u al ul, |||| Ll 76
August-19  September-19 October-19  November-19
Capitalization 111.6 MMTND
Weekly volume 337.1 MTND

Volume in MTND Price
120 0.68
100 0.67

0.66
80 0.65
60 0.64
0 0.63
0.62
2 | 0.61
o bl ol v ol TN T ol o.
August-19  September-19 October-19  November-19
Capitalization 68.0 MMTND
Weekly volume 42.8 MTND

Volume in MTND Price
320 18.4
280 18
240 17.6
200 17.2
160 16.8
120 16.4
80 16
40 15.6

15.2
August-19  September-19 October-19  November-19
Capitalization 68.0 MMTND
Weekly volume 60.0 MTND

Market indicators

Perf.
Variation

Highest
Lowest

Week
7,1%

7.720DT
7.310DT

Year to date
26,1%
9.680DT
4.170DT

Year On Year

-13,5%
9.680DT
4.170DT

2017e
0.5x
4.0x
7.9x

Ratios
VE/CA
VE/EBITDA
VE/EBIT
P/E

Div Yield
P/B

Market indicators

Perf.

Variation
Highest
Lowest

Week
2,6%

9.200DT
8.700DT

2018p 2019p
0.5x 0.5x
3.9x 3.9x
7.7x 7.6x
NS NS

Year to date
13,4%
10.660DT
7.630DT

2020p
0.5x
3.9x
7.6x

Year On Year
18,2%
10.660DT
7.437DT

Ratios
VE/CA

VE/EBITDA

VE/EBIT
P/E
Div Yield
P/B

2017
2.0x
11.9x
21.8x
6.5x
5.4%
6.2x

Market indicators

Perf.

Variation
Highest
Lowest

Week
0,0%

0.650DT
0.640DT

2018 2019p
2.3x 2.1x

11.9x 10.1x
16.5x 13.5x
11.8x 10.1x
7.6% 7.6%
4.3x 3.3x

Year to date
-17,9%
0.880DT
0.600DT

2020p
1.9x
8.4x
11.0x
8.9x
7.6%
2.6x

Year On Year
-31,2%
0.890DT
0.600DT

Ratios

VE/CA
VE/EBITDA
VE/EBIT
P/E
Div Yield
P/B

2017e
0.7x
9.2x

Market indicators

2018p 2019p
0.7x 0.7x
6.0x 4.6x
neg. 29.2x

2020p
0.7x
4.1x
14.9x
7.8x

-0.3x

Perf. Week Year to date  Year On Year

Variation 0,8% 15,5% 15,5%

Highest 17.300DT 19.850DT 19.850DT

Lowest 17.000DT 15.510DT 15.510DT

Ratios 2017 2018 2019p 2020p
VE/CA 3.5x 2.6x 2.5x 2.0x
VE/EBITDA 9.7x 6.3x 7.6x 6.7x
VE/EBIT 12.3x 9.2x 9.2x 7.9x
P/E 19.6x 11.3x 11.7x 11.1x

Div Yield 6.1% 5.3% 5.9% 5.9%
P/B 2.9x 2.6x 2.4x 2.2x

Financial indicators

Work. Cap. (MMTND)

Net debt (vMTND)
Gearing

Sales revenue (MMTND)
EBITDA (MMTND)

EBIT (MMTND)

Net income (MMTND)
EPS (TND)

DPS (TND)

Pay out

ROE

Financial indicators
Work. Cap. (MMTND)

Net debt (vMTND)
Gearing

Sales revenue (MMTND)
EBITDA (MMTND)

EBIT (MMTND)

Net income (MMTND)
EPS (TND)

DPS (TND)

Pay out

ROE

Financial indicators
Work. Cap. (MMTND)

Net debt (MMTND)
Gearing

Sales revenue (MMTND)
EBITDA (MMTND)

EBIT (MMTND)

Net income (MMTND)
EPS (TND)

DPS (TND)

Pay out

ROE

Financial indicators

Work. Cap. (MMTND)

Net debt (MMTND)
Gearing

Sales revenue (MMTND)
EBITDA (MMTND)

EBIT (MMTND)

Net income (MMTND)
EPS (TND)

DPS (TND)

Pay out

ROE

2017e  2018p
27.0 29.2
41.0 42.8
318.8% | 330.5%
108.9 113.2
12.8 13.5
6.5 6.9
0.0 0.1
- 0.059
0.000 0.000
- 0.0%
-0.2% 0.7%
2017 2018
9.6 13.8
-241 -21.6
-76.5% | -64.0%
43.5 39.7
7.4 7.6
4.0 5.5
171 9.5
1.408 0.779
0.500 0.700
91.3% = 55.6%
54.9% @ 28.3%
2017e  2018p
-866.1 = -848.5
852.2 932.1
-298.2% -268.2%
1,239.9 | 1,363.9
99.9 166.9
-82.9 -25.1
-117.7 . -61.8
0.000 0.000
ns ns
2017 2018
-7.9 -10.4
-13.5 -17.6
-58.3% | -67.1%
15.5 19.5
5.6 8.0
4.4 55
3.5 6.0
0.868 1.500
1.040 0.900
59.9% @ 60.0%
15.0% @ 22.8%

2019p

31.4
44.7
342.3%
117.8
14.1
7.3
0.1
0.068
0.000
0.0%
0.8%

2019p

16.2
-20.1
-58.6%
44.6
9.1
6.8
111
0.911
0.700
52.3%
32.8%

2019p

-758.4
1,020.0
-292.2%
1,500.2
238.8
37.3
-1.5

0.000

ns

2019p

-1141

-19.5
-69.5%
19.5
6.4
5.3
5.8
1.450
1.000
52.6%
20.7%

2020p

34.1

46.6
357.1%
122.5
14.6
7.5
0.0

0.000

0.0%

2020p

18.1

-20.2
-58.3%
49.3
10.9
8.3
12.5
1.031
0.700
46.2%
36.8%

2020p

-644.5

1,116.7
-328.1%
1,650.3
291.3
79.7
8.8
0.082
0.000
0.0%
ns

2020p

-11.7

-24.3
-80.4%
22.0
6.5
55
6.1
1.525
1.000
50.0%
20.1%
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