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SOLIBRA
KEY DATA ON THE 12/11/2025 ABOUT THE COMPANY STRATEGY

SHARE PRICE VS BRVM COMPOSITE INDEX
 

COMPARATIVE STUDY S1 2024 vs S1 2025

SOLIBRA produces and distributes beer, other alcoholic and non-alcoholic

beverages in Côte d'Ivoire. In 2017, SOLIBRA proceeded with the merger and

absorption of “ Les Brasseries Ivoiriennes "

SECTORAL AND COMPETITIVE CONTEXT

SOLIBRA CI operates in a dynamic and highly competitive sector, where

multinationals and local breweries coexist. The diversification of tastes and the

search for healthier products are pushing the company to innovate and expand its

portfolio. Urban sprawl and the rise of modern distribution networks represent an

opportunity to increase its penetration.

However, SOLIBRA faces challenges related to regulatory constraints, environmental

issues and national logistics. Strengthening the brand image, forging strategic

partnerships and quickly adapting to new consumer preferences are essential

levers to maintain its leadership position and stimulate sustainable growth.

Ownership

In 2025, SOLIBRA CI is focusing on a strategy focused on product innovation,

the consolidation of its flagship brands and the development of premium

segments to strengthen its position as a leader in the Ivorian beverage market.

The company favors an approach of optimizing its supply chains and

investing in eco-responsible solutions to reduce its environmental footprint.

SOLIBRA is also stepping up its local actions to build customer loyalty and

expand its territorial coverage. Finally, a targeted marketing policy and

strategic partnerships support its growth and anticipate the evolution of

consumer preferences.

RECOMMENDATION

Target Price 30 903 FCFA

Latest share price 24 900 FCFA

Number of shares 16 460 840

Market Capitalization (In millions of XOF) 406 500

Variation 1st january +90,69 %

Dividend Yield 8,3 %

Beta 1 year 1,54

RSI 82,27

PER 8

PBR 2,02

In the first half of 2025, SOLIBRA CI delivered a solid performance, confirming its

dominant position in Côte d’Ivoire’s beverage market. Revenue rose by 12.3% to

165.8 billion FCFA, supported by a 15.6% increase in distributed volumes. This

strong commercial momentum, combined with a favorable product mix and

pricing strategy, led to a sharp improvement in operating profit, which surged

143.5% to 38.6 billion FCFA.

Financial results also improved significantly, with net financial expenses down

55.7%, reflecting lower medium-term debt and the absence of short-term credit

lines. As a result, ordinary profit jumped 176.3% to 37.6 billion FCFA, underscoring

the company’s strong operational performance.

Despite a mechanical increase in income tax (+178%), net profit climbed sharply

to 27.9 billion FCFA, up 175% year-on-year, highlighting enhanced profitability

and greater financial efficiency.

stronger profitability and enhanced financial discipline.

76,88%

18,60%

4,52%%

BGI

PUBLIC (BRVM)

DIVERS ACTIONNAIRES
PRIVES (BOURSE)

In view of its strong half-year performance, SOLIBRA CI reaffirms the resilience of

its business model and its leadership in Côte d’Ivoire’s beverage market.

Revenue grew by 12.3% in the first half of 2025, driven by a 15.6% increase in

volumes, while operating profit jumped 143.5%, supported by tighter cost

management and favorable pricing dynamics. The company is also continuing

to deleverage, further strengthening its financial structure and its ability to

sustain future growth. Given this performance, we set a target price of 30,931

FCFA, offering an upside potential of 25% compared to the current share price of

24,695 FCFA.

We recommend buying the stock, as the company’s fundamentals remain

solid and earnings prospects continue to improve. In the short term, adding to

positions could also prove attractive, allowing investors to benefit from both the

stock’s revaluation potential and the positive momentum seen in the first half

of the year.



SOLIBRA
BALANCE SHEET FOR THE PAST 5 YEARS PERFORMANCE RATIOS

INCOME STATEMENT FOR THE PAST 5 YEARS 
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VALUATION

BUY

*2025 results have been estimated

In millions of XOF
HISTORICAL DATA

2021 2022 2023 2024 2025*

Assets

Fixed assets 190 308 189 011 176 240 166 354 189 465

Inventory 84 759 102 701 103 874 80 709 107 261 

Receivables and 
similar uses

40 120 37 751 46 123 55 746 51 874 

Current assets 124 879 140 452 149 997 136 455 159 135

Total Assets 316 350 334 102 327 698 307 546 353 336 

Liabilities

Total Equity 144 022 137 832 152 909 169 443 200 874 

Receivables and 
similar uses

37 323 69 241 60 195 50 961 60 663

Ttotal financial debt 
and similar liabilities

42 381 76 739 68 110 58 381 69 189

Passif Circulant 65 362 63 103 49 868 60 888 70 139 

Total Liabilities 316 350 334 102 327 698 307 546 353 336

Profitability: 2021 2022 2023 2024 2025* Average
EBITDA margin 20% 13% 13% 19% 28% 18%
Net margin 7,36% 0,43% 4,84% 6,93% 15,06% 7%
Salaries and wages/turnover 9,21% 10,37% 9,50% 9,13% 9,69% 10%
EBITDA/Total Assets 19,33% 10,58% 12,57% 18,69% 27,87% 18%
ROA 6,96% 0,36% 4,60% 6,98% 14,83% 7%
ROE 15,29% 0,88% 9,86% 12,67% 26,08% 13%

Debt management : 2021 2022 2023 2024 2025 Average
Total debt/Total Asset 25% 44% 39% 36% 37% 36%
Debt/(debt + equity) 55% 106% 84% 65% 65% 76%

Liquidity/ Solvability: 2021 2022 2023 2024 2025 Average
Général Liquidity 1,91 2,23 3,01 2,24 2,27 2,54 
Reduced liquidity 0,61 0,60 0,92 0,92 0,74 0,82 
Net Liquidity 0,29 0,56 0,45 0,34 0,34 0,40 

Assets management : 2021 2022 2023 2024 2025 Average
Days Inventory Outstanding 110 103 133 122 95 113
Days Sales Outstanding 55 49 49 54 66 54
Days Payables Outstanding 35 37 57 36 39 41

Stock Market Parameters : 2021 2022 2023 2024 2025 Average
Share price on the AU 31/12 15 600 8 325 8 700 12 950 24 900 14 054 
Net Dividend per Share 405 0 270 1 074 1 273 604 
Dividend Yield 2,6% 0,0% 3,1% 8,3% 5,2% 4%
PBR 1,8 1,0 0,9 1,26   2,02   1 
PER 12   113   9   10   8 30 

Valuation Methods Estimated value Weighting Weghted value

DDM 13 384 20% 2 677

Comparable company 
analysis 34 432 40% 13 773

DCF 59 409 20% 11 882 

Gordon-Shapiro 12 859 20% 2 572

Target Price (XOF) 30 903

In millions of XOF
HISTORICAL DATA

2021 2022 2023 2024 2025*

Turnover 299 269 281 880 311 395 309 722 347 817 

Salaries and Wages 27 552 29 221 29 568 28 276 33 720 

Gross Operating 
Income

61 158 35 345 41 205 57 494 98 463

Net depreciation and 
provisions 

26 192 28 935 25 237 23 616 27 677 

Operating Income 35 605 7 112 16 807 34 735 71 715

Financial Income -4 099 4 137 -5 521 -4 304 -1 815

Income for Ordinary 
Activities 

31 507 2 975 11 285 30 432 69 900 

Income before tax 8 111 869 3 750 8 143 17 461

Net Income 22 020 1 217 15 078 21 472 52 384 
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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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