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BERNABE Céte d’lvoire

Key Data on the 24/06/2025

Target Price 1017 XOF
Latest share price 1195 XOF
Number of shares 6 624 000
Market Capitalization 7 916 MXOF
Variation Ist of January +1221%
Dividend yield -

Beta 1year -0,18

RSI 58,79

PER 10,08

PBR 0,40

SHARE PRICE VS BRVM COMPOSITE INDEX

Comparative Study Q12024 vs Q12025

In an environment marked by strong competition in the retail sector and a
persistent liquidity crisis, Bernabé Céte dlivoire managed to maintain its
recovery momentum in the first quarter of 2025. Its sales revenues stood at
11.207 billion XOF , up 4% compared to QI 2024, continuing the momentum
started in the second half of 2024 after reaching 45.312 billion XOF over the
year. This increase is based on a commercial effort made through a targeted
margin policy. At the same time, strict control of operating expenses made it
possible to compensate for this effort, allowing Bernabé to make a profit in the
first quarter, despite a context of tight liquidity. The result of ordinary activities
thus went from a loss of 101 million XOF to a gain of 21 million XOF , an
improvement of 121%, mainly driven by the rigor of expenses. The net result
follows this trend, going from a loss of 76 million XOF to a profit of 16 million XOF
— a level already higher than the 7 million XOF recorded for the whole of 2024

About the Company

Founded in 1951, BERNABE excels in the marketing and distribution of hardware,
industrial equipment, metallurgical products and building materials. BERNABE ClI

offers products through a distribution network of 3 agencies in Céte d'lvoire.

Ownership

M YESHI GROUP LTD

m PUBLIC (BRVM)

Sectoral and Competitive Context

Bernabé Cote divoire operates in the dynamic and competitive distribution of
building materials, hardware and industrial equipment, driven by growth in
construction, infrastructure and major development projects. The company faces
diverse competition, consisting of both well-established local players and
international companies that are expanding their presence thanks to modern
distribution networks and a varied offer. In this context, Bernabé faces several
challenges: maintaining its market share in the face of competitive pressure,
optimizing its supply chain and meeting the growing expectations of customers in
terms of product quality and availability. However, the sector offers real
opportunities: continuous urbanization, public and private investment in construction
sites, as well as the rise of new technical standards are opening prospects for

sustainable growth for the company.

Strategy

By 2025, Bernabé aims to consolidate its leading position in the distribution of
construction and industrial equipment in Céte d'lvoire and the sub-region. Its
strategy is based on three major axes: first, the expansion and modernization
of its network of points of sale to be closer to its customers and to improve the
availability of its products. Secondly, Bernabé plans to strengthen its
partnerships with renowned international suppliers to diversify its offer and
guarantee quality products at competitive prices. Finally, the company is
focusing on innovation by gradually digitizing its commercial and logistics
processes, to optimize delivery times and offer a more responsive after-sales
service. This approach aims to meet the growing needs of the construction
sector and to support major infrastructure projects, while ensuring sustainable

and controlled growth.

Recommendation

We recommend selling Bernabé Céte d'Ivoire shares, despite the first signs of
recovery observed in Q1 2025. The company posted a 4% increase in revenue
and an improvement in its operating results compared to Q1 2024, but this
progress remains fragile compared to the overall performance of the last two
years. Indeed, Bernabé suffered significant declines in its net income in 2023
(-93%) and 2024 (-79.45%), reflecting structurally weakened profitability and
increased exposure to liquidity pressures in a highly competitive retail market.
In addition, the dividend distribution policy appears unstable, which limits the
attractiveness of the stock for investors looking for recurring returns. Our
target price is estimated at 1,017 XOF , slightly lower than our previous estimate
of 1,025 XOF , which suggests a limited potential for capital gains in the short
term. Given these factors and the low visibility on the consolidation of the
recovery, we recommend selling the position in Bernabé CI in the short to

medium term.

For more information, you can contact us: info@bridge-securities.com
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BERNABE Céte d’lvoire

BALANCE SHEET FOR THE PAST 5 YEARS PERFORMANCE RATIOS
HISTORICAL DATA Profitability : 2021 2022 2023 2024 2025 * Average
A : (In millions of XOF) 2021 2022 m3 m4 2025 * EBITDA mqrgin 9% 9% 6% 5% 4% 6,42%
ssets
i 4,83% 4,71% 1,90% -0,16% 0,05% 2,27%
Fixed assets 8555 7889 7118 6 462 5 925 Pre taxmargin 8
Net margin 3,60% 3,52% 0,08% 0,01% 0,04% 1,45%
Inventory 25408 29576 31131 27767 28 894 Income Taxes | Profit
26% 25% 96% 109% 25% 56,22%
Current assets 36 254 43567 44 627 41860 43 789 Before Tax
EBIT/Total Assets 5,78% 5,52% 2,95% 2,38% 2,68% 3,86%
Cash - assets 1150 3196 1425 1820 1478 [roa 3,48% 3,31% 0,07% 0,01% 0,04% 1,38%
Total Assets 45959 54 652 53173 RO 9,40% 9,61% 020%  0,04% 011% 3.87%
Liabilities 2021 2022 2023 2024 2025 * Average
Capital 1656 1 tal debt/Total assets 23% 32% 35% 35% 38% 31%
Debt/ (Debt + equit 38% 48% 51% 50% 51% 46%
Equity and Related Resources 17009 / ( - quity)
Liquidity/ Solvency: 2021 2022 2023 2024 2025 * Average
Total financial debt and similar liabilities 1848 2,48 3,01 3,40 3,52 3,83 2,99
Current liabilities 17 956 0,06 0,05 0,04 0,09 on 0,06
*
mnmm mon e s ;e
2
Total Liabilities 45 959 54 652 53173 Shqrej F.>r|ce on the 31/1
— Net Dividend Per Share 0 150 0 0 0 30
INCOME STATEMENT FOR THE PAST 5 YEARS Dividend Yield 0,0% 75% 0,0% 0,0% 0,0% 2%
‘ HISTORICAL DATA PBR 0,85 0,70 0,37 0,40 0,42 1
| (in millions of XOF) 2021 2022 2023 2024 PER 0,09 0,07 184 10,08 3,90 3
44 428 45 955
Sales revenues VALUATION
Added value 7981 8
~ Salaries and wages 4162 4268 3974 3942 4000 yqyation methods Estimated value Weighting Weighted value
Gross Operating income 3818 4 437 2705 2166 2Mm
+ Reversals of depreciation, provisions, and impairments 483,31 502 560 64 62,73 DDM 829 15% 124
- Depreciation and provisions 1645 1922 1694 1037 983 )
Operating Income 2656 3017 1571 1193 1377 Gordon & Shapiro 855 15% 128
‘Financial Income - 47 -574 -703 - 1277 1493 DCE 109] 70% 764
Income for Ordinary Activities 2186 2443 868 - 84 17
Non-operating result 9,19 12,00 5,00 9,00 8,78
Income tax 549 614 837 - 82 7 Target price (XOF)
Net Income 1598 1809 36 7 20

* 2025 results have been estimated
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BRIDGE SECURITIES
« The One » Building,
Cocody 33, rue de la cannebiére

Contact: +225 20 30 7717 [ 20 30 77 37

This document is a study of all public sector companies listed on the BRVM and was produced by the Financial Research/Analysis team at BRIDGE SECURITIES (a member of the TEYLIOM
Group), and is not necessarily definitive, up to date or authoritative. The data used in this document has been gathered from reliable sources, but the analyst(s) and editors of this
document do not accept any responsibility for the accuracy or completeness of the data used. The document provides solely the opinions, analyses and conclusions of BRIDGE
SECURITIES and is provided without warranty of any kind. BRIDGE SECURITIES and any member of TEYLIOM and its affiliates in no way endorse the findings, views and conclusions of this
document. BRIDGE SECURITIES, the TEYLIOM Group and the directors, employees or agents of its affiliates accept no liability for any direct or remote loss or damage arising from the use of
any or all of the information contained in this document.

Receipt of this publication does not make you a client and does not afford you the protections offered to BRIDGE SECURITIES clients. In distributing this document, BRIDGE SECURITIES or
any member of the TEYLIOM Group is not acting on behalf of the recipient of this document and will not be responsible for providing investment advice to any recipient in connection
with this document. Accordingly, BRIDGE SECURITIES will not be liable to any recipient for providing the protections afforded to its clients.

This document is published for information purposes only and does not constitute an offer to solicit, buy or sell securities of any kind. This document does not provide personalized
investment advice. It has been prepared without taking into account the individual financial situation, risk and return objectives of the persons receiving it. The suitability of a particular
investment will depend on the investor's individual situation, risk tolerance and return objectives. The investments and actions mentioned in this document may not be suitable for all or
certain categories of investors.

The opinions presented in this note are subject to change without notice and may not be relied upon if used in place of the investor's independent judgment.
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