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Food/Beverage and Tobacco Sector   Per Share Data (N)   Price Multiples (x) Earnings 

Symbols MRQ* 

SHO 

(bn) 

Price 

(N) EPS BVPS** SPS   

Trailing 

PE 

Forward 

PE 

Trailing 

PS 

PBV 

Ratio   

Yield 

(%) 

                            

7UP 2008FYE 0.51 50.99 3.14 12.26 59.66 16.25 13.54 0.85 4.16 6.15% 

CADBURY 2007Q3 1.10 34.85 -6.71 1.99 13.34 NM NEUTRAL 2.61 17.54 -19.26% 

DANGFLOUR 2006FYE 2.50 18.27 0.29 1.75 2.13 63.26 NEUTRAL 8.58 10.42 1.58% 

DANGSUGAR 2008Q2 12.00 21.67 1.90 2.16 6.91 11.39 8.43 3.14 10.02 8.78% 

FLOURMILL 2008Q1 1.71 64.33 4.57 13.44 69.85 14.06 18.33 0.92 4.79 7.11% 

NASCON 2008Q2 2.21 9.78 0.63 1.57 3.41 15.57 16.86 2.87 6.22 6.42% 

NBC 2008Q2 1.31 48.03 2.83 17.46 56.41 16.99 14.21 0.85 2.75 5.89% 

NESTLE 2008Q2 0.53 227.70 10.37 11.80 88.41 21.95 20.24 2.58 19.29 4.56% 

Industry Data                           

Average 2.73 59.45 2.13 7.80 37.52 22.78 15.27 2.80 9.40 2.65% 

Median   1.51 41.44 2.37 6.98 34.88   16.25 15.54 2.59 8.12   6.02% 

Banking Sector     Per Share Data (N)   Price Multiples (x) Earnings 

Symbols MRQ* 

SHO 

(bn) 

Price 

(N) EPS BVPS** SPS   

Trailing 

PE 

Forward 

PE 

Trailing 

PS 

PBV 

Ratio   Yield (%) 

                            

ACCESS 2008Q1 16.59 11.19 1.14 10.36 4.07 9.83 7.51 2.75 1.08 10.17% 

AFRIBANK 2008FYE 13.51 21.14 0.74 2.28 3.64 28.46 14.48 5.80 9.28 3.51% 

DIAMONDBNK 2008Q1 14.48 11.07 1.07 8.10 4.96 10.37 7.74 2.23 1.37 9.65% 

ECOBANK 2008Q2 21.65 9.32 0.38 1.61 1.93 24.81 24.64 4.84 5.80 4.03% 

FCMB 2008Q1 16.38 10.73 1.06 1.90 2.05 10.17 9.10 5.24 5.65 9.84% 

FIDELITYBK 2008FYE 28.96 7.21 0.46 4.74 1.47 15.64 10.42 4.90 1.52 6.40% 

FIRSTBANK 2008Q1 24.86 26.69 1.67 3.35 4.27 15.97 15.50 6.25 7.96 6.26% 

FIRSTINLND 2007FYE 15.66 6.79 0.17 1.41 3.32 40.12 26.75 2.05 4.80 2.49% 

GUARANTY 2008Q2 15.11 20.54 1.95 10.81 6.82 10.56 9.95 3.01 1.90 9.47% 

IBTC 2008Q2 18.75 11.55 0.74 2.20 3.27 15.62 13.76 3.53 5.26 6.40% 

INTERCONT 2008Q1 17.97 24.01 2.11 11.15 11.44 11.40 9.56 2.10 2.15 8.77% 

OCEANIC 2008Q4 25.13 19.26 1.64 8.86 6.01 11.74 9.78 3.21 2.17 8.52% 

PLATINUM 2008Q3 15.15 15.78 1.20 2.39 4.66 13.18 11.51 3.38 6.61 7.59% 

SKYEBANK 2008Q2 11.24 12.23 1.02 2.60 4.42 12.04 8.97 2.76 4.71 8.30% 

STERLNBANK 2008Q3 12.56 5.30 0.32 2.25 2.78 16.36 10.86 1.91 2.36 6.11% 

UBA 2008Q2 17.04 24.47 1.71 9.84 8.26 14.33 11.32 2.96 2.49 6.98% 

UBN 2007Q2 11.86 41.58 1.60 8.65 8.50 25.94 18.12 4.89 4.81 3.85% 



Meristem Securities Limited 
124 Norman Williams, Ikoyi South/West. Lagos, Nigeria. 
Tel: 234-01-271 7350-05 Fax: 2690118 www.meristemng.com , E-mail: info@meristemng.com 

 

2 | P a g e  

 

 

 

WEMABANK 2007Q2 9.15 15.00 0.34 2.75 3.85 44.73 11.07 3.90 5.45 2.24% 

ZENITHBANK 2008Q4 16.74 35.24 2.45 5.60 9.45 14.38 11.98 3.73 6.29 6.96% 

Industry Data                           

Average 16.99 17.32 1.14 5.31 5.01 18.19 12.79 3.65 4.30 6.71% 

Median   16.38 15.00 1.07 3.35 4.27   14.38 11.07 3.38 4.80   6.96% 

Conglomerates Sector     Per Share Data (N)   Price Multiples (x) Earnings 

Symbols MRQ* 

SHO 

(bn) 

Price 

(N) EPS BVPS** SPS   

Trailing 

PE 

Forward 

PE 

Trailing 

PS 

PBV 

Ratio   Yield (%) 

AGLEVENT 2008Q2 2.28 9.12 0.37 na 4.28 24.52 17.01 2.13 na 4.08% 

JOHNHOLT 2008Q3 0.39 14.68 1.88 6.87 42.54 7.81 8.11 0.35 2.14 12.80% 

PZ 2008FYE 3.18 24.27 1.24 9.62 20.76 19.52 17.74 1.17 2.52 5.12% 

UACN 2008Q2 1.28 46.35 3.40 13.43 27.92 13.63 14.18 1.66 3.45 7.34% 

UNILEVER 2008Q2 3.78 21.42 0.59 1.33 9.85 36.60 26.23 2.17 16.11 2.73% 

Industry Data                           

Average 2.18 23.17 1.50 7.81 21.07 20.42 16.65 1.50 6.06 6.41% 

Median   2.28 21.42 1.24 8.24 20.76   19.52 17.01 1.66 2.99   5.12% 

Insurance Sector     Per Share Data (N)   Price Multiples (x) Earnings 

Symbols MRQ* 

SHO 

(bn) 

Price 

(N) EPS BVPS** SPS   

Trailing 

PE 

Forward 

PE 

Trailing 

PS 

PBV 

Ratio   

Yield 

(%) 

AIICO 2008Q2 4.03 3.78 0.16 1.57 1.81 23.82 14.55 2.09 2.41 4.20% 

CONTINSURE 2008Q2 10.37 3.17 0.11 0.05 0.17 29.76 17.77 18.42 63.93 3.36% 

CORNERST 2008Q2 8.87 2.86 0.05 0.42 0.41 58.58 28.92 7.05 6.82 1.71% 

CUSTODYINS 2008Q2 3.39 3.67 0.33 1.67 1.01 11.02 9.60 3.65 2.20 9.08% 

EQUITYASUR 2008Q2 8.71 5.06 0.09 0.60 0.20 57.95 72.43 25.80 8.38 1.73% 

GNI 2008Q2 1.50 2.72 0.07 na 0.50 40.89 23.89 5.47 na 2.45% 

GOLDINSURE 2008Q2 9.10 1.48 0.10 na 0.36 15.14 12.04 4.17 na 6.60% 

GUINEAINS 2007FYE 0.72 1.62 0.13 na 0.36 12.60 7.56 4.47 na 7.94% 

HMARKINS 2008Q2 6.00 1.85 0.09 na 0.39 20.56 11.72 4.74 na 4.86% 

IAINSURE 2007Q2 28.00 0.74 0.01 0.11 0.03 49.34 40.97 22.20 6.64 2.03% 

INTENEGINS 2008Q2 5.50 2.87 0.31 2.09 0.50 9.24 7.63 5.73 1.37 10.83% 

LASACO 2007FYE 14.18 1.89 0.05 0.11 0.13 39.52 26.34 14.58 17.68 2.53% 

LAWUNION 2008Q2 3.00 4.00 0.17 0.40 1.06 23.53 12.68 3.77 9.94 4.25% 

LINKASSURE 2008Q2 4.08 1.76 0.09 na 0.36 19.59 13.73 4.92 na 5.10% 

MBENEFIT 2008Q2 4.74 2.59 0.20 1.86 0.54 13.19 9.01 4.78 1.40 7.58% 

NEM 2008Q2 5.03 2.12 0.15 0.79 0.19 14.27 9.45 10.93 2.70 7.01% 

NIGERINS 2007FYE 3.16 5.60 0.21 2.04 1.22 26.94 22.45 4.57 2.75 3.71% 

PRESTIGE 2008Q2 1.82 7.91 0.43 1.99 1.63 18.45 18.76 4.85 3.97 5.42% 

SOVRENINS 2008Q2 3.37 2.06 0.17 1.03 0.96 11.88 7.73 2.14 2.00 8.42% 

STACO 2008Q2 3.15 6.70 0.36 1.39 1.12 18.58 15.53 5.96 4.83 5.38% 

STDINSURE 2008Q2 4.83 2.86 0.12 0.34 0.17 23.06 11.95 17.24 8.42 4.34% 

UNIC 2008Q2 2.58 2.59 0.21 na 0.83 12.16 9.04 3.12 na 8.22% 

UNIVINSURE 2008Q1 16.00 1.33 0.01 na 0.04 98.66 154.65 35.82 na 1.01% 

WAPIC 2008Q2 5.06 5.80 0.10 na 0.99 55.37 25.80 5.83 na 1.81% 
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Industry Data                       

Average 6.55 3.21 0.16 1.03 0.62 29.34 24.34 9.26 9.09 4.98% 

Median   4.79 2.79 0.13 0.91 0.45   21.81 14.14 5.19 4.40   4.60% 

Petroleum (Marketing) Sector   Per Share Data (N)   Price Multiples (x) Earnings 

Symbols MRQ* 

SHO 

(bn) 

Price 

(N) EPS BVPS** SPS   

Trailing 

PE 

Forward 

PE 

Trailing 

PS 

PBV 

Ratio   Yield (%) 

AP 2008Q2 0.74 293.98 9.97 9.89 90.00 29.48 28.22 3.27 29.72 3.39% 

CHEVRON 2008Q1 0.25 394.00 4.84 15.93 247.41 81.48 NEUTRAL 1.59 24.74 1.23% 

CONOIL 2008Q2 0.69 105.90 5.78 na  191.30 18.34 15.41 0.55 na 5.45% 

ETERNAOIL 2008Q2 0.73 31.10 -0.15 1.63 7.29 NM 196.66 4.27 19.09 -0.48% 

MOBIL 2008Q2 0.30 352.14 4.35 9.43 202.34 80.96 42.95 1.74 37.34 1.24% 

OANDO 2008Q2 0.75 163.51 8.12 62.88 271.07 20.13 16.79 0.60 2.60 4.97% 

TOTAL 2008Q2 0.34 243.99 12.01 18.67 461.84 20.31 18.62 0.53 13.07 4.92% 

Industry Data                           

Average 0.54 226.37 6.42 19.74 210.18 41.78 53.11 1.79 21.09 2.96% 

Median   0.69 243.99 5.78 12.91 202.34   24.90 23.42 1.59 21.91   3.39% 

Note: 

Statistics as at Oct. 7, 2008 

Na     = Not available             

NM   = Not Meaningful 

MRQ = Most Recent Quarter 

SPS    =    Sales Per Share/ Gross Earnings Per Share/Gross Premium Per Share (As Appropriate) 

BVPS =Book value per share as at the last financial year end 

  

SHO  = Shares outstanding 

NEUTRAL = We are uncertain about future performance due to insufficient information 

Q4= 4th Quarter Results as Zenith & Oceanic have recently changed their year ends to 
September and December respectively. The two Banks are expected to report 5 quarters 
results for their new financial year ending September and December 2008.           
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This research report has been prepared by the research analyst(s), whose name(s) appear(s) on the cover of this report. Each 

research analyst hereby certifies, with respect to each security or issuer that the research analyst covers in this research that:  

 

(1) All of the views expressed in this report accurately reflect his or her personal views about any and all of the subject securities 

or issuers (the Issuer); and  

 

(2) No part of any of the research analyst’s compensation was, is, or will be directly or indirectly related to the specific 

recommendations or views expressed by the research analyst(s) in this report. Research analysts’ compensation is determined 

based upon activities and services intended to benefit the investor clients of Meristem Securities Limited (the Firm). Like all of 

the Firm’s employees, research analysts receive compensation that is impacted by overall Firm profitability, which includes 

revenues from other business units within the Firm. 

 

(3) Each research analyst and/or persons connected with any research analyst may have interacted with sales and trading 

personnel, or similar, for the purpose of gathering, synthesizing and interpreting non-material non-public or material public 

market information.  

 

As at the date of this report, any ratings, forecasts, estimates, opinions or views herein constitute a judgment, and are not 

connected to research analysts’ compensations. In the case of non-currency of the date of this report, the views and contents may 

not reflect the research analysts’ current thinking. This document has been produced independently of the Issuer. While all 

reasonable care has been taken to ensure that the facts stated herein are accurate and that the ratings, forecasts, estimates, 

opinions and views contained herein are fair and reasonable, neither the research analysts, the Issuer, nor any of its directors, 

officers or employees, shall be in any way responsible for the contents hereof, and no reliance should be placed on the accuracy, 

fairness or completeness of the information contained in this document. No person accepts any liability whatsoever for any loss 

howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. 
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