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MACROECONOMIC INDICATORS 

 
INFLATION 11.98% 

 
EXCHANGE RATE N307 

 
MPR 13.50% 

 
CRUDE OIL PRICE $68.64  
SOURCE: CBN 

 

Global Economic Highlights: 

 

EQUITIES MARKET INDICATORS 

INDICES TODAY PREVIOUS MTD % 
CHG 

YTD % 
CHG 

ASI 
28,843.53 26,842.07 7.46% 7.46% 

NSE 30 
1,274.95 1,177.83 8.25% 8.25% 

NSE BNK 373.79 356.84 4.75% 4.75% 

NSE INS 
132.00 125.82 4.91% 4.91% 

NSECNSMRGDS 
558.55 592.85 -5.79% -5.79% 

NSEOILGAS 
251.55 262.54 -4.19% -4.19% 

NSELOTUSISLM 
2,019.73 1,834.76 10.08% 10.08% 

NSEINDUSTR 
1,230.37 1,075.60 14.39% 14.39% 

NSEASEM 
734.99 734.99 0.00% 0.00% 

MKT CAP (N'tn) 
14.86 12.96 14.66% 14.66% 

SOURCE:NSE, APT RESEARCH 

• Favorable developments in the U.S.- China trade dispute 
provided a boost to overseas markets as the S&P 500 gained 
1.27% in the month of January. Diminished fears of a no-deal 
Brexit provided some retreats in a risk-off environment that had 
set in before now. However, signs of turning points are yet 
visible in global Economy as fast-spreading outbreak of China 
Coronavirus will act as a setback on U.S. Economic growth. 

 
Domestic Economy Key Highlights: 
 

• Increase in Minimum wage disguised as a spur to Economic 
growth but Economic Condition remain challenging on the back 
of high Inflation, Power shortages, hike in Unemployment rate 
and Insecurity. At 11.98%, Inflation increases to 20-month high 
at end 2019 amidst rising money supply and border closure 
since August 2019. 
 

• Central Bank keeps policy rate stable in January 2020 but hikes 
cash reserve ratio to curb liquidity and hence; suppress 
Inflationary pressure. Following the CBN's decision to increase 
the CRR by 500 bps, there was a significant spike in the 
overnight money market rates by 1067bps WoW to 14.67%. 

TRANSACTION LEVEL FOR THE MONTH 

  CURRENT  
CLOSE 

PREVIOUS 
CLOSE 

MoM 
%CHG 

 
VOLUME 8,172,462,092.00 5,549,976,986.00 47.25% 

 
VALUE 116,360,570,307.99 62,720,325,302.94 85.52% 

 
DEALS 106,872.00 59,576.00 79.39% 

SOURCE:NSE, APT RESEARCH 

 

FOREIGN EXCHANGE MARKET(Currency) 

China Yuan 52.26 52.28 -1.08% 

Euro 400.8 408.3 -2.90% 

British Pounds 476.7 479.4 -2.77% 

JPY 3.331 3.353 0.00% 

USD $ 362.5 363.9 0.14% 

S/A rand 24.28 25.94 -4.44% 

UAE dirham 98.69 99.06 0.13% 

SOURCES: FMDQ, FX-RATE.NET, APT RESEARCH 

• As for the Manufacturing and Service Sector, the Purchasing 
Managers’ Index (PMI) fell to 56.8 at the end of 2019 but 
remains positive as the Index remained well above 50-
threshold suggesting a desirable and an optimistic business 
condition both in the short and long run. 
 

• Meanwhile, Nigeria's debt rose by N513.3 billion in Q3 2019 to 
N26.2trn relative to the prior quarter. The increase in total 
debt stock resulted largely from domestic debt (constitutes 
68% of total debt) 
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Equities Market: 

 

 

• It has been a bullish market for the Nigerian 
Bourse as January Effect had an ample 
effect on the All Share Index. Stock Prices 
experienced a seasonal increase which is 
not unconnected to improved demand 
flows as investors started the year with 
optimism. 

 

• With a monthly gain of 7.46% by All Share 
Index, Market Capitalization was capped at 
N14.867trn amounting to N1,909trn gain 
for the month. This is augmented by 
improved transaction level as Volume of 
trades increased by 47.25% and Value 
followed suit with 85.52% increase in the 
month under review. 

 

• There were 22 trading sessions in all in the 
month of January, the Equities Market 
stayed afloat thirteen (13) days against Nine 
(9) down days. 

 

• The Industrial Sector gained the most at 
14.39% month on month owing to 26.69% 
increase in the Industry giant DANGCEM 
stock price. NSELOTUSISLM followed suit 
with 10.08% gained on the back of positive 
price change in DANGCEM and MTNN (the 
telecoms giant). 

TOP 
GAINERS 

OPEN CLOSE MoM 
%CHG 

TOP LOSERS OPEN CLOSE MoM 
%CHG 

LAWUNION 0.50 0.70 40.00% UPDCREIT 4.70 3.10 -34.04% 

CORNERST 0.45 0.59 31.11% ETERNA 3.60 2.40 -33.33% 

BETAGLAS 53.80 70.00 30.11% UNILEVER 22.00 15.00 -31.82% 

DANGCEM 142.00 179.90 26.69% NCR 4.50 3.31 -26.44% 

VITAFOAM 4.40 5.50 25.00% ABCTRANS 0.45 0.34 -24.44% 

CILEASING 5.90 7.35 24.58% BOCGAS 5.50 4.50 -18.18% 

EKOCORP 4.25 5.20 22.35% OMATEK 0.50 0.41 -18.00% 

OKOMUOIL 55.60 68.00 22.30% FIDSON 3.10 2.60 -16.13% 

JAIZBANK 0.62 0.72 16.13% MEYER 0.54 0.46 -14.81% 

NASCON 12.95 15.00 15.83% NEIMETH 0.62 0.55 -11.29% 

AFRIPRUD 4.00 4.60 15.00% GLAXOSMITH 6.10 5.45 -10.66% 

ETI 6.50 7.45 14.62% DEAPCAP 0.40 0.36 -10.00% 

MTNN 105.00 119.60 13.90% TOURIST 3.50 3.15 -10.00% 

FO 18.10 20.60 13.81% ARBICO 3.51 3.16 -9.97% 

JBERGER 19.90 22.50 13.07% UNIONDICON 12.15 10.95 -9.88% 

MAYBAKER 1.93 2.17 12.44% PZ 5.65 5.10 -9.73% 

ZENITHBANK 18.60 20.85 12.10% TRIPPLEG 0.64 0.58 -9.38% 

UBA 7.15 8.00 11.89% UNITYBNK 0.64 0.58 -9.38% 

FLOURMILL 19.70 22.00 11.68% TRANSCOHOT 4.90 4.45 -9.18% 

AIICO 0.72 0.80 11.11% UNIONDAC 0.22 0.2 -9.09% 

REGIONAL MARKET JANUARY PERFORMANCE 

Country Index Market Performance 

ADVANCED MARKET MTD(%) YTD(%) 

Japan Nikkei 225 -1.91% -1.91% 

United FTSE/100 -2.99% -2.99% 

United States S&P 500 1.27% 1.27% 

AFRICA MTD(%) YTD(%) 

Ghana GSECI -1.45% -1.45% 

Kenya NSE 20 -2.03% -2.03% 

Nigeria All Share Index 7.46% 7.46% 

BRICS MTD(%) YTD(%) 

Brazil Ibovespa: Ind -1.38% -1.38% 

Russia RTS -1.27% -1.27% 

India BSE Sens -1.29% -1.29% 

China Shanghai Comp -0.21% -0.21% 

South Africa JSE/All Share -1.59% -1.59% 

France CAC 40 -2.37% -2.37% 

Germany DAX: IND -1.31% -1.31% 

SOURCES: BLOOMBERG, APT RESEARCH 



 

 

 

 

 

 

 

 

 

 

 

 

Disclaimer: This report by APT securities and Funds is for information purposes only. While opinions and estimates therein have 

been carefully prepared, the company and its employees do not guarantee the complete accuracy of the information contained 

herewith as information was also gathered from various sources believed to be reliable and accurate at the time of this report. 

We do not take responsibility therefore, for any loss arising from the use of this information. 

All Correspondence to APT Securities and Funds Ltd. 29, Marina Street (Church House, 3rd Floor), Lagos. 

 Tel: 234-1-2719242  

E-mail: research@aptsecurities.com  

website: www.aptsecurities.com 

   @aptsecurities   Facebook.com/aptsecurities

 

 

 

 

 

 

STOCK Current 
Price 

EPS(N) LTM TARGET PRICE Div.yield P/BV P/E  

PREMIUM 

ACCESS 9.90 3.31 13.67 0.05 0.58 2.52 

DANGCEM 179.90 22.84 200.44 0.09 3.62 7.93 

UBA 8.00 2.20 10.00 10.63 0.54 2.86 

ZENITHBANK 20.85 6.15 26.59 13.43 0.75 3.27 

BANKING 

FIDELITYBK 2.12 
 

1.09 
 

2.80 
 

5.12 
 

0.28 
 

2.35 
 

GUARANTY 30.50 6.55 38.00 9.17 1.42 4.47 

UBN 5.95 0.60 7.00 - 0.73 9.37 

WEMABANK 0.69 0.09 0.87 4.29 0.50 5.66 

JAIZBANK 0.71 0.06 1.06  - 1.62 10.64 

INSURANCE  

AIICO 0.80 0.44 0.91 7.500 0.3 0.98 

LASACO 0.26 0.10 0.39 19.23 0.22 2.57 

INDUSRIAL 

BERGER 7.35 1.11 9.35 9.63 0.69 5.52 

BETAGLASS 63.00 9.51 - 1.86 1.06 6.45 

CUTIX 1.4 0.27 - 8.87 1.54 6.12 

SOURCE: REUTERS, APT RESEARCH 
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