Tunindex: 6,983.60 pts -0,36%
A F( Trading week analysis Market capitalization: 23 277 562 144 TN -0,54%
Weekly volume: 15 610 695 TND 34,64%
w2l Uodloll gsluiiiauoll from 09/ 1 2/201 9 to 1 3/ 1 2/201 9 Average daily turnover: 3122 139 TND 34,64%
Intermédiaire en Bourse Foreign participation: 24,6% 0,15%
Closing value Weekly vatiation Highest of the yeat Lowest of the year Market indicators of the year
P/E Yield Pay Out
Tunindex 6,983.60 0,36% 7,278.89 6,787.52 / ! P/B R
2018 2019p 2018 2019p 2018 2019p 2018 2019p
Tunindex20 3,070.92 -0,28% 3,279.62 2,991.05 142x  140x  3.6% 3.7% 1.8x 1.6x  501%  44.5%
2.9 The 5 biggest incteases in the week
Variation of . . . . . 5 .
) 0,38% -0,27% -0,33% -0,03% -0,11% Weekly var..  Price
Tunindex CIMENTS DE BIZERTE 18,85% 1,45
ICF 10,44% 122,00
7,035.34
BTE (ADP) 9,59% 9,37
016.52 CELLCOM 8,86% 3,93
Tunindex ELECTROSTAR 7.97% 1,49
93.62 6,991.44 6.983.60 The 5 biggest drops in the week
\ ' Weekly var.  Price
OFFICEPLAST 11,74% 2,33
TAWASOL GP HOLDING -7,69% 0,24
4,003 BH ASSURANCE -4,42% 32,47
2.935 3,441 3,043
VOlumeS ; > o MAGASIN GENERAL -4,16% 31,99
in MTN 1,52
(ta MTND) l I I ENNAKL AUTOMOBILES 393% 11,00
- The 5 largest volumes of the week
Monday 9 Tuesday 10 Wednesday 11 Thursday 12 Friday 13 Vol (MTND) Weekly var.
December December December December December
SFBT 1 800,8 -0,11%
PHYSIONOMY OF THE WEEK : AMEN BANK 10795 1,23%
ICF 1010,0 10,44%
BIAT 974,9 0,89%
ATTIJARI BANK 798,8 0,70%
The Tunis Stock Exchange closed the week down 0.36% to 6,983.60 points. Since the beginning | [The 5 weakest P/E of the week
of December, the index has achieved + 0.49%, bringing its annual performance to -3.96%. P/E 2018 P/E 2019
BH 4,0x 3,3x
The total capital raised during the week 1is 15.6 MTD, representing an average daily trading ||[BNA 4,5x 41x
volume of nearly 3.1 MTD. The SFBT was the most traded stock of the week with flows of 1.8 ||ICF 6,3x 5,6x
MTD and ended down 0.11% to 18.48 DT. AMEN BANK 6,1x 5,6x
UIB 6,7x 5,7x
On the side of the biggest rises, CIMENTS DE BIZERTE rose by 18.85% to 1.45DT. The ||The 5 highest returns of the week
value remains down 30% since early 2019. ICF increases by 10.44% to 122.00 DT. The BTE Yield 2018 Yield 2019
realizes a gain of 9.59% to 9,37 DT. MODERN LEASING 0.0% 16.4%
ATL 11.4% 14.9%
On the other hand, OFFICEPLAST closed the week at 233 DT showing a loss of 11.74%.||crry cARs 12.9% 12.2%
0 1 0
TAWASOL decreases by 7.69% to 0.24 TND. BH ASSURANCE is down 4.42% to 32.47 TND. HANNIBAL LEASE 62% 3%
ATTIJARI LEASING 11.2% 11.2%
The balance of vatiations of the week
Increase 27
Descrease 41
Neutral 12
Evolution of Tunindex since the beginning of the year - 3.96% Evolution of sector indices Day value Weekly var. ~ YTD var.
7,280
7.240 Financial cotpotations 4,832.98 -0,29% -2,61%
7,200
’ 0 - %
7,160 Banks 4,531.82 -0,32% 2,41%
7,120 Insurance 11,556.68 0,60% 8,09%
7,080 Financial servi 0 12,720
7,040 inancial services 5,031.21 -0,61% -12, 0
7,000 Consumer Services 2,698.93 -1,53% -11,87%
6,960
6:920 Distribution 4,221.32 1,62% 11,32%
6,880 Consumer goods 7,321.33 -0,83% -2,18%
2’:38 Automobiles and patts sector 1,673.14 0,78% -8,41%
6,760 Food processing industries 9,176.72 -0,94% -3.48%
IS S N S
& S & 9 X 5 % % : _ 0
A P S Industrics 1,174.08 0,19% 17,15%
\Qz‘ \qfc P v %?R qibo Q° Construction and building materials 500.63 1,16% -26,97%
) K o
Base materials 3,650.24 2,92% -0,74%
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Analysis of the trading week from 09/12/2019 to 13/12/2019

Price

13/12/2019 in MMTND
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Petformance
Week Year
02/12/2019 to date
2,11% -40,85%
5,71% 2,77%
0,00% 4,32%
6,35% -3,36%
1,22% 8,59%
4,05% -31,25%
0,82% 22,00%
0,69% -3,20%
0,00% 22.56%
-3,18% 9,83%
2,87% 1,19%
0,55% 26,02%
0,69% 17,26%
0,92% -28,20%
0,00% 6,48%
-2,25% -3,67%
-4.41% -2,78%
0,89% 1,96%
1,18% -13,50%
1,58% -3,62%
9,59% -16,71%
-0,82% -41,74%
8,86% 162,00%
2,22% 39,02%
2,15% 10,24%
18,85% 29.95%
0,67% 2,45%
-1,53% -24,33%
7,97% 7,97%
-3,93% -4,69%
2,98% 16,07%
-0,05% 18,56%
1,58% -37,25%
2,02% -36,18%
-0,12% 48,26%
10,43% 26,81%
0,12% -7,55%
4,16% -15,87%
2,65% -42,99%
-0,63% 4,52%
1,24% 98,90%
-0,60% 2,76%
-11,74% -11,40%
-0,74% -13,91%
0,00% 5,61%
-3,58% 5,96%
-0,42% 3,48%
-2,87% -13,61%
3,22% -65,21%
0,10% 2,72%
1,03% 55,90%
4,41% 14,36%
3,52% 54,38%
0,00% -6,21%
1,05% 10,47%
-1,72% 4,26%
0,00% 22,54%
1,54% 11,32%
0,00% 54,49%
5,14% 23,64%
-0,85% 7,04%
-1,16% 1,14%
2,22% -5,99%
1,16% 5,71%
1,14% 19,56%
0,00% 20,50%
0,00% 9,16%
-7,69% 27.27%
0,55% 11,14%
-0,88% -0,62%
0,00% 20,41%
1,43% 4,37%
0,00% 19,23%
3,76% -35,09%
1,00% 16,58%
6,31% -45,98%
-2,93% 31,82%
0,22% 1,69%
-0,85% 15,84%

0,00%

-4,44%
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19.2x

9.7x

6.1x

6.0x
10.4x
16.0x
40.7x
7.1x
6.4x
8.5x
5.3x
8.8x
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7.3x
4.6x
14.9x
10.4x

11.4x
6.6x

9.3x
18.2x

14.1x
16.4x
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7.7x
12.5x
6.6x
12.0x
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12.7x
7.7x
17.0x
12.5x
18.3x
15.2x
33.4x
25.3x

20.6x
19.6x

6.7x
52.0x
36.1x
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14.6x
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7.8x
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11.0x
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P/E

2019p

40.1x
8.9x
5.6x
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6.6x
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13.4x
12.3x
15.0x
11.6x
14.8x
13.9x
18.8x
25.1x

19.2x
18.3x
49.3x

6.7x
37.5x
29.6x
10.7x
13.1x
6.5x
9.2x
12.4x
12.4x
16.5x
7.5x

24.1x
10.9x
9.3x
11.4x

6.9x
11.2x

12.5x
5.7x
14.0x

Dividend 2019p
inIND in%

0,050 1,80%
0,000

4200 583%
0,000

1280 4,44%
0,000

0,400  8,18%
0,380  5,28%
4000 9,18%
0,230 582%
0,300 7,63%
0,260 14,53%
2,100 6,62%
1,200 11,20%
0,140 7,57%
0,700 5,97%
0,000

5000 4,46%
0,000

0,250  3,36%
0,000

0,000

0,000

0,160  2,48%
1,100 6,92%
0,000

0,900  12,18%
0,400 3,90%
0,000

0,400  3,64%
0,100 4,83%
1,200  6,40%
0,000

0,550  11,34%
0350  4,49%
8,000  6,56%
0,400 5,20%
0350  1,09%
0,300 16,39%
0,200 2,55%
0,200 3,51%
0,500 10,06%
0,070 3,00%
0,320 2,39%
2200 473%
0335  2,59%
0,200 1,72%
0,000

0,000

0,700 3,79%
0,150 3,94%
0,500  1,41%
0,000

0,000

0,075  7,98%
0,000

0,000

0,050  0,98%
0350  5,07%
1,000 8,58%
0,120 517%
0320 3,76%
0,600 6,82%
2,500 1,78%
0,000

0,000

0,000

0,000

0,500 5,56%
0,250 5,56%
0,500 9,94%
0,550  7,05%
0,000

0,300 3,51%
0,770 4,48%
0,000

1200 4,12%
0,700  3,11%
0,350  3,78%
0,000

P/B
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2.6x
10.1x
0.9x
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0.7x
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0.7x
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0.6x
0.8x
0.7x
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0.7x
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1.7x
2.0x
1.0x
1.6x
4.8x
1.0x
1.5x
3.3x
0.3x
6.2x
0.8x
0.5x
1.9x
2.8x
3.9x
4.0x
0.3x
2.9x
1.6x
2.0x
1.3x
3.6x
3.4x
6.3x
4.4x
0.7x

7.6x
2.2x
1.0x
-1.1x
0.9x
0.5x
17.8x
2.6x
0.9x
3.5x
1.3x
1.4x
4.0x
5.1x
1.0x
0.8x

0.0x
0.2x
5.9x
2.2x
1.0x
0.8x

0.7x
2.9x
0.4x
1.8x
1.4x
3.6x
1.1x

Foreign
patticipation

2,40%
0,10%
59,20%
0,10%
0,70%
0,80%
14,10%
1,50%
30,20%
64,30%
0,50%
0,00%
59,20%
0,00%
40,00%
0,60%
0,00%
1,20%
6,80%
37,80%
0,10%
6,00%
3,00%
0,00%
0,00%
0,20%
0,40%
3,30%
0,00%
11,10%
0,10%
27,50%
0,00%
18,00%
1,10%
26,70%
11,30%
10,00%
0,90%
0,00%
0,00%
0,10%
7 40%
21,50%
0,00%
0,70%
19,50%
0,10%
11,20%
62,20%
0,30%
0,00%
0,70%
30,20%
1,60%
1,30%
0,00%
8,80%
3,00%
0,80%
0,00%
0,20%
0,00%
41,10%
1,20%
0,00%
0,00%
0,10%
2,90%
0,80%
0,00%
0,10%
7,10%
2,10%
0,00%
5,60%
50,20%
52,70%
9,80%
32,50%
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Macroeconomic indicators :

PIB growth: +1.0% Inflation rate: 6.3% Trade balance: -1 292.8 MDT
Unemployment rate: 15.1% EUR/TND: 3.1615 USD/TND: 2.8552
Sector Analysis :

In the third quarter of 2019, industrial production decreased by 3.6% compared to the same period in 2018. This decrease
is explained by the fall in production in the industrial sector (-6.8%), the mechanical and electrical industries (-2.1%), the
textile, clothing and leather industry (-2.9%), ceramic and glass building materials industry (-0.4%), petroleum refining
sector (-72.8%) following the cessation of production by the Tunisian Petroleum Refining Industries Corporation (STIR)
since February 2019, and the woodworking sector (-3.9%). However, industrial production increased in the food and
beverage industry (+ 2.1%), the chemical industry (+ 5.0%) and the electricity and water production and distribution sectot
(+ 7.1%).

Company information :

ELECTROSTAR : The company has published its activity indicators for the third quarter of 2019 which show a turnover
of 7.3 MTD vs. 22.9 MTD at the end of September 2018, a decrease of 68%.

TAWASOL : The company has published its consolidated financial statements of 2018, which show a net income of
-5.4 MTD vs. -0.75 MTD in 2017.

ATL : The initiators of the ATL share liquidity contract and the AFC stock market intermediary inform the public that the
ATL company will implement a liquidity contract for a period of one year from 12/12/2019in order to ensure the liquidity
of ATL shares and the regularity of their listing. The contract is composed of 100,000 shares and 250,000 dinars of
liquidity.

Performance of the AFC’s recommended Portfolio for the second half of 2019:

ATB -13,76%
BIAT 1,95%

PGH -0,69%
SAH 11,20%
SFBT -5,71%
SOTUVER -9,84%
TELNET -13,16%
TPR -4.24%
TUVAL -3,70%
UNIMED -5,27%
AFC Portfolio H2 :  -4,45%

Tunindex H2 : -2,31%

First half performance :
AFC Portfolio H1 : 6,60%
Tunindex H1: -1,69%

Performances since early 2019:
Cumulative performance of AFC’s portfolios (H1 & H2) : 1,85%
Tunindex : -3,96%
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