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ACCESS HOLDINGS 3.98 5.58 80.86 0.32x 6.55x 36.00 19.9 26.30 36.54 22.19 30.02 40.0 BUY

HBM NIGERIA 12.93 14.23 50.02 7.20x 13.92x 389.9 103 363.00 396.11 306.09 414.12 30.00 BUY

NIGERIAN BREWERIES 
PLC

1.81 2.53 19.89 3.77x 10.38x 103.00 60.00 73.00 105.00 63.75 86.25 40.00 BUY

ETERNA OIL PLC 2.69 3.50 7.1 11.14X 18.7% 51.20 22.75 33.00 39.00 25.50 34.50 30.0 BUY

MTN NIGERIA 33.70 45.16 44.32 19.34X 12.72x 915.00 414.10 837.00 1,148.51 728.54 985.67 34.0 BUY

ZENITH BANK PLC 7.65 9.79 125.79 0.96x 15.75x 136.9 53.7 123.55 154.11 102.34 138.46 40.00 BUY
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D I S C L A I M E R

This report is produced by the Research Desk of Cowry Asset Management Limited (COWRY) as a guideline for clients that intend to invest in securities on the basis of their own

investment decision without relying completely on the information contained herein. The opinion contained herein is for information purposes only and does not constitute any offer or
solicitation to enter into any trading transaction. While care has been taken in preparing this document, no responsibility or liability whatsoever is accepted by any member of COWRY for
errors, omission of facts, and any direct or consequential loss arising from the use of this report or its contents.
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