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Potential Up/ EPS gr. 2015 EPS gr. 2016
Downside P/E (x) 2015  P/E (x) 2016E  P/B (x) 2015  P/B (x) 2016E
ACCESS BUY 9.3 6.77 38.1%] 25 2.7 0.5 0.5 32.1% -7.2% 20.0% 11.0%
FBNH BUY 5.0 3.19 58.7%) 7.3 1.9 0.2 0.2 -69% 276.7% 4.3% 4.1%
GUARANTY BUY 30.5 24.67 23.7%] 7.0 5.4 1.7 1.5 10.1% 28.8% 25.9% 9.2%
ZENITHBANK BUY 21.9 14.80§ 48.0% 4.4 4.5 0.8 0.7 1.3% -3.3% 18.2% 11.7%
AVERAGE 14.4 10.84 35.3%) 4.8 3.6 0.7 0.7 2.2% 54.7% 18.1% 9.1%

Potential Up/ EV/SALES (x) EV/EBITDA (x)  EV/EBITDA P/E(x) PIE(x) FY EPS gr.FY EPS gr. FY

Downside 2015 2015 FY 2015 2016E  2016/15E 2017/116E
CCNN BUY 55 4.28 29.3% 0.9 5.0 4.9 9.7 5.4 17.6% 25.7% 3.7%
DANGCEM HOLD 172.8 168.99 2.3% 6.3 11.8 1.7 15.7 16.3 -4.7% 18.9% 4.6%
WAPCO BUY 60.1 39.00 54.1% 2.4 11.6 11.3 15.4 5.1 -222.0% 126.6% 2.6%
AVERAGE 79.5 70.8 28.6% 3.2 9.5 9.3 13.6 5.6 -81.4% 57.1% 3.6%

Price  Potential Up/ EV/SALES (x) EV/EBITDA (x) EV/EBITDA P/E(x) PIE(x)FY EPSgr.FY EPS gr.

CONSUMER GOODS Rating Price Target (N) (N) Downside  2015/16 2015/16 (x) 2016/17E 201516  2016/17E  2016/15E FY2017/16E

CADBURY BUY 20.7 8.5 142.2% 1.0 8.4 6.2 0.2 -16.5 -184.3% -237.4% 0.0%
DANGSUGAR BUY 8.3 6.19 34.2% 0.6 34 26 6.3 5.2 24.9% 34.0% 10.1%
FLOURMILL* BUY 49.2 17.89 176.6% 0.5 6.6 46 3.7 6.2 -48.7% 122.9% 12.8%
GUINNESS* SELL 56.7 68.4 -16.6% 1.9 14.7 15.8 -81.6 203 150.7% -125.9% 4.7%
NB SELL 97.7 132.00) -26.0% 3.7 132 132 28.3 36.8 -25.3% 7.9% 2.7%
NESTLE HOLD 648.0 570.00 13.7% 46 17.6 17.1 28.7 66.8 71.5% 268.6% 1.4%
Pz* SELL 104 14.0 -25.6% 1.1 14.0 42 54.7 60.0 -50.4% 168.2% 1.7%
UNILEVER SELL 15.1 29.0 -47.8% 2.9 25.6 22,5 137.2 69.6 32.3% -37.4% 1.4%
AVERAGE 113.3 105.69 31.3% 2.1 12.9 10.8 222 26.0 -21.6% 25.1% 4.4%

*Multiples for GUINNESS, FMN and PZ are a year ahead due to end-June, March and May year ends respectively

Source: Bloomberg, Cordros Research estimates
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Rating Definition

Cordros Capital uses the following rating system:

BUY (OVERWEIGHT) - Over the next twelve months, we expect the stock to return at least 20% above the current market price.

HOLD (NEUTRAL) - Over the next twelve months, we expect the stock to range between <-10% and <+20% from the current market price.

SELL (UNDERWEIGHT) - Over the next twelve months, we expect the stock to be more than 10% below the current market price.

Important Disclaimers

This document has been issued and approved by Cordros Capital (Cordros) and is based on information from various sources that we believe are reliable. However, no
representation is made that it is accurate or complete. While reasonable care has been taken in preparing this document, no responsibility or liability is accepted for
errors or fact or for any opinion expressed herein. This document is for information purposes only. It does not constitute any offer or solicitation to any person to enter
into any trading transaction.

Investments discussed in this report may not be suitable for all investors. This report is provided solely for the information of Cordros clients who are then expected to
make their own investment decisions. Cordros conducts designated investment business with market counter parties and customers and this document is directed only
to such persons. Cordros accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its contents. This report is for private
circulation only and may not be reproduced, distributed or published by any recipient for any purpose without prior express consent of Cordros. Users of this report
should bear in mind that investments can fluctuate in price and value. Past performance is not necessarily a guide to future performance.

Cordros and/or a connected company may or may not have a relationship with any of the entities mentioned in this document for which it has received or may receive
in the future fees or other compensation. Cordros is regulated by the Securities and Exchange Commission to conduct investment business in Nigeria.
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