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The group's gains on net monetary position fell as incomes 
dropped from inflation adjustments, thereby reducing 
profitability. Analysts expect that increased infrastructure 
development could improve earnings, but finance cost 
pressure on borrowings may hurt earnings growth (see table 
1). 

Dangote Cement posted a revenue of N944.66bn in Q1 2025, a 
+21.7% rise from its numbers in Q1 2024. Despite a reduction in 
production and sales volumes, profit figures rose on the back 
of upward price adjustments seen in early March 2025, which 
improved Nigerian revenue. The Nigerian operations 
contributed 70% to total output of 4.6Mt, while pan-African 
operations contributed about 30% or 2.4Mt to total revenue. 
The fall in sales volume in other African countries could be 
attributed to currency devaluation and geopolitical 
disruptions. The group recorded an EBITDA growth of  +49.2%
from N309.48bn in Q1 2024 to N461.64bn in Q1 2025, revealing 
the group’s ability to maximise profit in operations.
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Table 3:

Valuation.

Dangote Cement Plc's P/E ratio and P/B ratio 
slipped to 39.06x and 3.40x in Q1 2025, signalling 
strong fundamentals  re lat ive  to  market 
perception ( ). See table 3

Table 1:

Ratios.

Dangote Cement’s financial ratios showed its 
efficiency in generating returns. However, the 
group experienced tighter liquidity. The debt-to-
equity (D/E) ratio almost doubled, rising to 0.95x in 
Q1 2025 from 0.52x, reflecting increased financial 
leverage ( ). see table 2

Share Price Movement  .

Dangote Cement's share price saw a sharp rally as 
of January 2024, with the share price rising above 
N750. The Nigerian blue-chip stocks may have 
sparked excitement amongst investors and a 
possibility for strong earnings. However, this 
reversed as the share price saw a gradual decline 
from March 2024 to December 2024 to settled at 
N400. After the dip, the group saw a mild recovery 
in Q1 2025 and delivered a  capital +50.05%
appreciation for investors as of March 28, 2025 (see 
Chart 1). 

Table 2:

Chart 1: 

Concluding Thoughts.

I n  Q 1  2 0 2 5 ,  d e s p i t e  t h e  c h a l l e n g i n g 
macroeconomic environment, Dangote Cement 
proved to be resilient. The company recorded an 
85.72% year-on-year (Y-o-Y) growth in profit after 
tax. The group was able to reduce its foreign 
exchange losses. Its key financial ratios showed 
notable shareholder returns. The company 
remains a strong pillar of Nigeria’s cement 
industry and continues to offer stakeholder value, 
upside growth potential, and strategic leadership 
in Sub-Saharan Africa.

Nigeria, the largest cement producer in Sub-
Saharan Africa, has created a large self-sufficient 
industry as it transitions into a major exporter of 
cement products, led mainly by Dangote Cement, 
BUA Cement, and Lafarge Africa. The cement 
business growth continues to be driven by public 
sector investments in road construction, housing 
and industrial projects, rapid urbanisation, and 
population growth, leading to increased demand.
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10. GCR affirms Dangote Cement National Scale 
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in 2023 Audited Results; Proposes N30 Final 
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Subscribe 
to our Market Intelligence notes 
for updates. 

Click Here to

Thank you  .

For further updates on  follow  Dangote Cement,
the company Proshare Investor Relations (IR) 
Portal.

contact research@proshare.co
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Advice To Users of This Report.

Practice Ethos and Disclaimer 

Proshare, founded in 2006, is a trusted professional 
practice and financial information hub dedicated to 
serving as a critical bridge between the markets, 
investors, regulators, and stakeholders. By delivering 
credible, reliable, and timely engagements, we assist 
the marketplace to shape thought-led conversations 
premised on evidence-based insights that hold the 
firm accountable collaboratively.

Proshare does not guarantee any results or investment 
returns based on the information contained in this 
report. Although we have used our best efforts to 
provide the most accurate information, we do not 
promise verbally or in writing that you will earn a profit 
when or if you use the information contained therein 
and/or take the actions that might have been 
prescribed here by the author or our analysts, any 
reliance you place on our content for decision making  
is at your own risk   Reports often contain complex 
technical language, kindly seek expert analysis or 
expert opinions to help interpret the findings 
accurately. Context is key, and understanding is 
essential to grasp the report's true implications. We 
encourage our discerning readers to seek additional 
education and insights as you navigate the 
complexities of the report. As consumers of news and 
information, we play a role in responsible reporting, be 
cautious of spreading unverified or misleading 
information about the report's contents or corporate 
entities mentioned in the report. 

Copyright 
The copyright of the materials in this report belongs to 
Proshare Nigeria Ltd. While we encourage the 
dissemination of our work, permission to reproduce or 
republish any portion of the report should be directed 
to the office of the MD/CEO of Proshare Nigeria Ltd. This 
work is licensed under the Trademark and Copyrights 
Laws of the Federal Republic of Nigeria and is 
registered accordingly at the National Library and 
other relevant agencies. Proshare's Reports are critical 
to its education, empowerment, and enlightenment. It 
is designed to provide market impact commentary on 
economic, financial, and business developments. 
While the partners and acknowledged references are 
responsible for their work, the report issued is designed 
to document facts.

This report was published on May 02, 2025, and is based 
on the best publicly available information at that time. 
The PDF version was created on May 03, 2025. For 
comments, feedback, and updates, kindly send us an e-
mail via . Thank you.research@proshare.co
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