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STOCK MARKET HIGHLIGHTS

Investors in the GSE equity market have enjoyed what appears to be a bullish trend as prices and trading activity continue to rise in the first few months of the year
following the uptick in the market last year. The benchmark GSE Composite Index (GSE-CI) has gained a cumulative 407.55 points from the start of the year bringing
its level to 3,537.79 points at the end of trading 22" March 2024. This translates into a (YtD) return of 13.02%.

e The GSE Financial Stocks Index (GSE-FSI) followed a similar trend although at a solemn rate, as it has gained 93.26 points to 1,994.83, translating into a (YtD) return
of 4.90%.

e Atotal volume of 251,468,230 shares valued at GH¢357,787,927.92 has been traded as at end of 22" March, 2024 representing a 1257.58% and 632.12% increase
respectively in market activity recorded over the same period last year.

¢ Unilever Ghana PLC (UNIL) has been the lead advancer, returning 45.87% to its investors this year while Scancom PLC. (MTNGH) leads the activity pile, accounting
for 92.18% and 84.24% of volume and value traded respectively. (as at 22" March 2024)

GSE-Cl & GSE-FSI GAINERS  PRICE (GH¢) CHANGE(GH¢) YTD(%)
GLD 2775 59.00 27.00%
UNIL 11.83 3.72 45.87%
SCB 19.25 1.70 9.69%
GGBL 4.44 1.04 30.59%
ACCESS 4.05 0.65 19.12%
W EGH 6.1 0.60 10.91%
TOTAL 9.5 0.50 5.56%
[ 1,094.83 MTNGH 1.65 0.25 17.86%
GCB 3.43 0.03 0.88%
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DECLINERS PRICE (GH¢) CHANGE (GH¢) YTD(%)
—GSECI ——GSEFS| MMH 0.1 -0.01 -9.09%
KEY ECONOMIC INDICATORS CAL 0.47 -0.01 -2.08%
, DASPHARMA 0.38 -0.02 -5.00%
e Policy Rate 29.0%
« Inflation Rate 23.2% FML 3.2 -0.05 -1.54%
e 10 Year Bond 23.4% BOPP 21.53 -0.47 -2.14%
e GDP Growth Rate 3.4%
e USD/GHS 12.8



Benso Oil Palm Plantation PLC. (BOPP)

Forward P/E Ratio Trailing 5-Year Avg. Annual EPS YTD vs. GSECI

4.6 105.0% -10.88 percentage points

What we think?

We maintain our LONG-TERM BUY recommendation on BOPP. The counter is trading at GHS 21.53 and at a P/E multiple of 7.3x, with a dividend yield of 6.57% and ROE of 34.86%. We recommend
investors with a long-term view and an appetite for dividends to take buying positions in the counter.

In FY 2023, the company’s revenue grew by 3.3% y/y to GHS 351 million (FY2022: GHS 340 million), operating profit fell -37.1% y/y to 109 million (FY2022: GHS 174 million), profit after tax also fell
-36.7% yly to 101 million (FY 2022: GHS 160 million). The company’s total assets and total equity on the other hand recorded positive growths of 10.4% and 8.4% from FY2022.

Over the last five years the company has posted consistent growth in its earnings. FY2023 saw earnings per share decline by -36.7% bringing its average EPS growth to 105%. Revenue and profit have
also grown at a 3-year CAGR of 41.61% and 60.21% respectively.

The stock has traded at a 52-week high of 22.00 and 52-week low of 9.65. P/E ratio has ranged between 7.3 and 10.3 over the last five years and we estimate a forward P/E ratio of 4.6 over the next 12
months.

The share price of BOPP has experienced a fall in its price early this year, posting a YTD loss of -2.14% on the back of a dip in its earnings. Nonetheless, the stock still provides long term opportunities for
growth. In addition, BOPP remains a dividend stock and is expected to reward its shareholders with some dividends though slightly below last year’s levels.

Benso Palm Plantation PLC.
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Scancom PLC. (MTNGH)

Forward P/E Ratio Trailing 5-Year Avg. Annual EPS YTD vs. GSECI @

3.4 52.87% +4.84 percentage points

We maintain our Long Term Buy recommendation on MTNGH based on a P/E multiple of 5.2x, an ROE of 46.20%, and a dividend yield of 14.27%. The company is a market leader in the
telecommunications industry with the largest data subscription market share in Ghana.

The key revenue drivers for the company are voice, data, and mobile money, contributing 26.8%, 43.9%, and 24.8% to service revenues respectively for FY2023. In FY2023 the company’s after-tax
profits grew by 39.4% y/y in FY2023 to GHS 3.9 billion (FY2022: GHS 2.9 billion) mainly driven by mobile data.

The company has seen very strong earnings growth over the last five years, posting an average EPS growth of 53%. MTNGH continues to prove an efficient company posting an EBITDA of 40.2% and
operated at an EBITDA margin of 58.4%. The company has posted dividend growth since it began paying dividends, recording a growth of 37.2% yly in its dividend payout to shareholders. Investors
looking for regular income through dividends are encouraged to include MTN in their portfolios.

The stock has traded at a 52-week high of 1.65 and 52-week low of 0.93 and its P/E ratio has ranged between 1 and 13 over the last five years. We estimate a forward P/E ratio of 3.4 suggesting further
growth in earnings.

Scancom PLC
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TotalEnergies Marketing Ghana PLC (TOTAL)

ili - YTD vs. GSECI
Forward P/E Ratio Trailing 5-Year Avg. Annual EPS w

4.8 30.80% -7.46 percentage points TotalEnergies

What we think?

We maintain our LONG-TERM BUY recommendation on TOTAL. The counter is trading at GHS 9.50 and at a P/E multiple of 6.3x, an ROE of 34.76% with a dividend yield of 10.98%. Investors with
an appetite for dividends are encouraged to take buying positions in the counter.

TotalEnergies Marketing Ghana PLC. is part of the global TotalEnergies Group, which is the fourth largest publicly traded integrated international Oil and Gas Company in the world with a presence
in over 130 countries. In FY 2023 the company’s revenue grew by 6.6% y/y to GHS 6.1 billion (FY2022: GHS 5.6 billion), operating profit grew 34.9% y/y to 324 million (FY2022: GHS 240 million),
profit after tax also grew 3.0% y/y to 169 million (FY 2022: GHS 165 million). The company’s Total assets and Total equity all recorded positive growth of 8.2% and 8.7% from FY2022.

The company’s revenue and profit have grown at a 3-year CAGR of 41.61% and 60.21% respectively and has posted an average EPS growth of 30.80% over the last five years. TOTAL has traded
at a 52-week high of 9.50 and 52-week low of 5.00. The stock’s P/E ratio has ranged between 1 and 13 over the last five years. We estimate a forward P/E ratio of 4.8 over the next 12 months.

Share price of TOTAL has been stable at the beginning of the year and with a dividend announcement expected at this year's AGM we believe there could be price activity later in the year given how
impressive dividends have been.

TotalEneragies Marketing Ghana PLC.
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Unilever Ghana PLC. (UNIL) %’;’g@

.J@?
€36
“ZY
Forward P/E Ratio Trailing 5-Year Avg. Annual EPS YTD vs. GSECI U e
3.3 0 .
36.34% +32.85 percentage points

We recommend a BUY on UNIL. The counter is trading at GHS11.83 and a P/E multiple of 4.1x, with an ROE of 77.17%. Unilever Ghana Limited is the largest producer and retailer of consumer
goods in Ghana. We recommend investors with a long-term view and an appetite for dividends to take buying positions in the counter.

In FY 2023 the company’s revenue grew by 43.8% y/y to GHS 908 million (FY2022: GHS 631 million), operating profit grew 589.4% y/y to 223 million (FY2022: GHS 32 million), profit after tax also
grew 1086.8% y/y to 178 million (FY 2022: GHS 15 million). The company’s Total assets and Total equity all recorded positive growths of 10.0% and 338.0% respectively from FY2022, with the
stock’s liabilities falling by -38.2% to 221 million (FY 2022: GHS 358 million)

The company may have truly recovered from the 2019 to 2021 period of poor earnings and has made strides in positioning itself back onto the path of profitability posting profits for the second
financial year running. Revenue and profit have grown at a CAGR of 25.79% and 52.44% respectively. Management may consider reinvesting profits into its operations and assets once more with
the aim to further strengthening UNIL’s assets. As such, we do not expect any dividends to be declared, however this may be possible in the interim.

The company’s average EPS growth of UNIL has traded at a 52-week high of 11.83 and a 52-week low of 2.99. Over the last five years, UNIL has traded between a P/E range of 3 and 36. We
estimate a forward P/E ratio of 3.3 within the next 12 months.

s By Unilever Ghana PLC.
2255

Unilover- PRICE 1 1 . 8 3GHS vio 4 5 . 8 7%) Past five years
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24




This document is provided for informational purposes only and does not create any legally binding obligations on SIC Brokerage and/or its affiliates (collectively “SIC
Brokerage”).

The data contained in this document is based on material we believe to be reliable; however, we do not represent that the data is accurate, current, complete, or
error free. Assumptions, estimates and opinions contained in the document constitute our judgment as of the date of the material and is subject to change without
notice. There is no obligation to update, modify or amend this document or to otherwise notify the recipient if information, opinion, projection, forecast or estimate
set forth herein, changes or subsequently becomes inaccurate. The document may not be reproduced or distributed, in whole or in part, without the express prior
written approval of SIC Brokerage and/or its affiliates. The document does not constitute investment advice and SIC Brokerage is not acting in a fiduciary capacity
with respect to you or any other party. Any offering of any security or other financial instrument that may be related to the subject matter of this communication
(a “financial instrument”) will be made pursuant to separate and distinct documentation (a “prospectus”) and in such case the information contained herein will be
superseded in its entirety by any such prospectus in its final form. In addition, because this communication is a summary only, it may not contain all material terms
and this communication in and of itself should not form the basis for any investment decision. To the extent that one has been prepared, the recipient should
consult the prospectus for more complete information about any proposed offer of any financial instrument.

Before entering into any transaction or making any investment decision the recipient is strongly advised to seek their own independent advice in relation to any
investment, financial, legal, tax, accounting or regulatory issues discussed herein. Further you should take steps to ensure that you fully understand appropriateness
of the action in the light of your own objectives and circumstances. You should also consider seeking advice from your own advisers in making this or any other
assessment. Analyses and opinions contained herein may be based on assumptions that if altered can change the analyses or opinions expressed.

This communication and the information contained herein is CONFIDENTIAL and may not be reproduced or distributed in whole or in part without the prior written
consent of the company that prepared this communication. The distribution of this document and availability of these products and services in certain jurisdictions
may be restricted by law.

SIC Brokerage hereby specifically disclaims all liability for direct, indirect, consequential or other losses or damages, including, but not limited to, loss of profits, that
may arise from any reliance on the data, or for the reliability, accuracy, completeness or timeliness thereof, or for any delays or errors in the transmission or delivery
of the document.

ANALYST CERTIFICATION

We, SIC Brokerage, hereby certify (1) that the views expressed in this Research report accurately reflect our personal views about any or all of the subject securities
or issuers referred to in this Research report, (2) no part of our compensation was, is or will be directly or indirectly related to the specific recommendations or
views expressed in this Research report and (3) no part of our compensation is tied to any specific investment banking transactions performed by SIC Brokerage or
any other SIC company.
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