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1. Today’s Trading Playbook
KEY THEMES

After high-level talks yesterday between Ukraine and Russia, peace was not reached, yet the
talks did not result in any sort of escalations either in the form of military conflict or fresh waves
of economic sanctions. As a result, global equities took a breather, with Asian shares taking a
break from a jittery trading. On the other hand, failure to achieve concrete progress continued
to fuel the rally in oil prices, as worries over supply are still a thing amidst tight sanctions placed
on Russia. We note that yesterday the Russian central bank raised its key interest rate to 20%
from 9.5% in an emergency move to protect against dollarization. The U.S. dollar has been
strengthening since the conflict kicked off, with the U.S. dollar index (DXY) very close to the 100
mark. Historically, a stronger U.S. dollar is associated with softer commodity prices; however,
markets today are pricing in unusual supply factors that are ruining long-established
correlations.

Now, on to the top news and analysis for the day.

2. Top NEws & ANALYSIS TABLE OF CONTENTS

MACRO NEWS

Egypt’s fiscal deficit increased during 7M FY22 to 4.7% of GDP, compared to 4.4% for the
same period of the last fiscal year, under pressure from increased expenditures, especially
interests payments and social subsidy. (Asharg business)

State grain buyer GASC cancelled its wheat tender yesterday on the back of high prices.
(Bloomberg)

The Ministry of Finance (MoF) confirmed that the plan to offer 10 state-owned companies
on the Egyptian Exchange during 2022 is still valid, adding "there is no tendency to
postpone the government offering program due to the fluctuation of financial markets globally
after the events of Ukraine."(Asharg business)

1/9


https://www.asharqbusiness.com/article/33643
https://www.bloomberg.com/news/articles/2022-02-28/ukraine-tumult-deters-top-wheat-importer-egypt-from-buying-grain
https://www.asharqbusiness.com/article/33724
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CORPORATE NEWS

EK Holding's [EKHO] 2021 attributable net income came at USD171mn (+47% y/y) on the
back of 38% y/y growth in top line of USD833.4mn, coupled with a 7pp expansion in GPM to
44%. EKHO saw strong growth coming from its fertilizer & petrochemicals segment, as the
segment’s net income grew by 73% y/y, driven from robust urea prices as well as higher volumes
for Sprea’s products. On the other hand, the energy and energy-related segment registered a
17% growth in bottom line, driven by increasing household connections at NatEnergy and
growing contributions from Kahraba. We note that the BoD has suggested a cash dividend of
USDO0.07/share, implying a 5% yield. (Company disclosure)

Madinet Nasr Housing & Development [MNHD] has posted its unaudited results for 2021
with a consolidated net profit of EGP283mn (-72%y/y). The company reported revenues of
EGP2,230mn (-28% y/y) and a gross profit margin of 34% compared to 55% last year. MNHD is
currently traded at 20271 P/E of 13.0x. (Company disclosure)

TMG Holding [TMGH] announced its real estate new sales of EGP32.4bn during 2021
(+95%y/y), compared to EGP16.6bn a year earlier, where its newly-launched Noor project
contributed EGP18.5bn. TMGH's real estate revenues grew by 2%, achieving EGP12.1bn vs.
EGP11.8bn last year. (Arab finance)

Housing & Development Bank’s [HDBK] preliminary stand-alone 2021 figures showed flat
net earnings of EGP1.8bn, despite a 17% higher net interest income of EGP3.7bn. \We note
that HDBK's BoD has suggested a DPS of EGP2.5/share, implying a 6% yield and pending CBE
approval. (Company disclosure)

Egyptian Financial & Industrial Co. [EFIC] net earnings in 2021 surged notably to
EGP304mn (+139% y/y) on higher volumes and a leap in average selling prices. Top line
grew 93% y/y to EGP2.7bn, while GPM registered 30% (-6pp y/y). (Company discourse)

Kafr El-Zayat Pesticides & Chemicals’ [KZPC] BoD has suggested a cash dividend of
EGP4.0/share, implying a 13% yield. \We note that KZPC's net earnings in 2027 came at
EGP73mn (+168% y/y) on higher top line and improvement in GPM. (Mubasher)

Ghazl ElI-Mahalla Football Co.’s (GMFC) public offering is targeted for the first two weeks
in March, following the issuance of the approval of the Financial Regulatory Authority (FRA) on
the IPO prospectus, provided that April will witness the start of trading on GMFC's shares. (Al-
Borsa)
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EKH-ER-FY21-E-Final.pdf%20(inktankir.com)
https://www.egx.com.eg/downloads/News/%d9%85%d8%af%d9%8a%d9%86%d8%a9%20%d9%86%d8%b5%d8%b1%20%d9%85%d8%ac%d9%84%d8%b3-28-02-2022.pdf
https://www.arabfinance.com/ar/news/details/egypt-companies/551721
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%85%d8%a7%d9%84%d9%8a%d8%a9%20%d9%82%d9%88%d8%a7%d8%a6%d9%85%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9-28-02-2022.pdf
https://www.mubasher.info/news/3917126/%D9%83%D9%81%D8%B1-%D8%A7%D9%84%D8%B2%D9%8A%D8%A7%D8%AA-%D9%84%D9%84%D9%85%D8%A8%D9%8A%D8%AF%D8%A7%D8%AA-%D8%AA%D9%82%D8%AA%D8%B1%D8%AD-%D8%AA%D9%88%D8%B2%D9%8A%D8%B9-%D9%83%D9%88%D8%A8%D9%88%D9%86-%D8%A8%D9%82%D9%8A%D9%85%D8%A9-4-%D8%AC%D9%86%D9%8A%D9%87%D8%A7%D8%AA-%D9%84%D9%84%D8%B3%D9%87%D9%85/
https://almalnews.com/استثناء-أول-25-ألف-سهم-بالطرح-العام-لـغ/
https://almalnews.com/استثناء-أول-25-ألف-سهم-بالطرح-العام-لـغ/
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GLOBAL NEWS

Asia’'s factories sustained a brisk recovery in February amid signs the coronavirus was
having less of an impact of business, but the Ukraine crisis has rapidly emerged as a fresh risk
that could disrupt supply chains and worsen cost pressures. (Reuters)

Investors further reduced bets for interest rate hikes from major central banks this year, as
the West ramped up sanctions against Russia for invading Ukraine, creating fresh
uncertainty about the world economic outlook. (Reuters)

Aluminum edged higher on Tuesday, propped up by supply jitters as an intensifying Ukraine
conflict led Western countries to mount sanctions on Russia, a major metals producer. (Reuters)

3. CHART OF THE DAY TABLE OF CONTENTS

Research Team
research@eqv.primeqroup.orq

Egypt's Consumer Finance Top Five Players by Market Share
(ytd as of December 2021)

Premium International,
13.97%

ValU, 23.84%

AbdellLatif Gamil for Leasing,
4.84%

Rawaj Consumer Finance,
3.69%

Others, 8.14%

Contact Consumer Finance,
45.52%
Source: FRA, Prime Research.

Egypt's consumer finance market reached EGP9.7bn by end of December 2021. Contact
Consumer Finance, a Contact Financial Holding [CNFN] subsidiary, still leads with the
highest market share of 45.52%, followed by ValU, EFG Hermes Holding's [HRHO]
subsidiary, with a market share of 23.84%. Meanwhile, Rawaj Consumer Finance, a
subsidiary of Arabia Investments Holding [AIH], ranked fifth with a market share of
3.69%.
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https://www.reuters.com/markets/europe/global-economy-asias-factory-activity-grows-ukraine-crisis-clouds-outlook-2022-03-01/
https://www.reuters.com/business/markets-pare-rate-hike-bets-again-west-gets-tougher-russia-2022-02-28/
https://www.reuters.com/markets/europe/lme-aluminium-holds-firm-russian-supply-risks-2022-03-01/
mailto:research@egy.primegroup.org
mailto:research@egy.primegroup.org
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4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 702.0 Equity turnover (EGPmn): Last, ytd avg. 830.1 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
= N  EGX30 11,138.86 (0.32%)  (6.78%) @ 7 Gold 1,908.99 1.04% 4.17%
N EGX30TR 4,398.88 (0.34%) (6.74%) © 72  Silver 24.45 0.73% 4.63%
N EGX 70 EWI 1,819.36 (1.58%) (17.37%) ﬁ 7 Brent Oil 97.97 1.58% 27.95%
N  EGX 100 EWI 2,787.33 (1.27%) (14.37%) 2 Wt 95.72 1.36% 29.00%
| = 7 DFMGI 3,354.64 1.28% 4.97% )] 7 Natural Gas 4.40 0.23% 18.28%
2 ADSMI 9,319.40 2.15% 9.79% EGP 7 USD/EGP 15.71 0.18% 0.03%
= 2 TASI 12,590.26 1.39% 11.60% € N EUR/USD 1.12 (0.18%) (1.50%)
m 7 QEIndex 12,948.75 2.28% 11.38% £ 7 GBP/USD 134 0.01% (0.81%)
= N S&P 500 4,373.94 (0.24%)  (8.23%) ¥ 72 usD/IpY 115.00 0.48% (0.01%)
N Dow 30 33,892.60 (0.49%) (6.73%) = N 6MTB yield 12.07 (2) (66)
7 NASDAQ 13,751.40 0.41%  (12.10%) N 1Y TByield 13.20 (2) 43
2 VX 30.15 9.28% 75.09% N 10Y TByield 14.71 (1) 32
] N STOXX 50 3,924.23 (1.17%) (8.71%) = N 2Y TByield 1.46 (12) 133
EM N MSCI Emerging 1,171.31 (0.06%) (4.93%) N 10Y TByield 1.86 (11) 93
FM N MSCIFrontier 613.51 (1.03%) (7.83%) N 30Y TByield 2.20 (8) 54

* As of market close, except for commodities and currencies at 8.3am CLT. Change in Treasuries is in basis points.
Source: Bloomberg, CBE.

5. LATEST EGX VALUATION MULTIPLES TABLE OF CONTENTS

Find out how your favorite stocks compare to the rest of the market.

6. KEy DATES

DATE TICKER TYPE EVENT

1-Mar-22 AlFI EGM Amending Articles No. 5 & 6 of the company's bylaws.

3-Mar-22 RTVC EGM Approving valuation & selling Amban for tourism investments.

3-Mar-22 FWRY EGM Approving increasing the issued capital & amending Articles No. 6 &
7 of the company’s bylaws.

3-Mar-22 ETEL Earnings Announcing 2021 financial results.

Announcement

3-Mar-22 ETEL Conference Call  Discussing Q4 2021 results.

5-Mar-22 PRDC EGM Amending Article No. 32 of the company's bylaws.

5-Mar-22 OLFI OGM Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

6-Mar-22 PRCL OGM A board reshuffle.

10-Mar-22 EGTS OGM Approving financial statements and other agenda items.

10-Mar-22 FAIT OGM Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

13-Mar-22 PHDC EGM Concerning the company's obtaining financing for the Badia project.

15-16 Mar-22 FOMC Discussing Policy Rate.

20-Mar-22 SPMD OGM Approving financial statements ending 31 Dec. 2021 and the

proposed dividends.
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https://primeholdingco.com/wp-content/uploads/2022/02/220227-MultiplesReport-En.pdf
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24-Mar-22
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24-Mar-22

26-Mar-22

26-Mar-22
28-Mar-22

28-Mar-22
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31-Mar-22

31-Mar-22

31-Mar-22
31-Mar-22

31-Mar-22

31-Mar-22
31-Mar-22

31-Mar-22

7. LATEST RESEARCH

DATE

27-Feb-22
22-Feb-22
21-Feb-22
20-Feb-22
17-Feb-22

16-Feb-22

SKPC

SKPC
RMDA

ADIB

ADIB

AUTO

AUTO

MBSC

MBSC
SWDY

QNBA

QNBA
CNFN

ORWE

CIEB

CIEB
MENA

ETRS

PACH
KRDI

EXPA
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OoGM

EGM
OoGM

OGM
EGM
MPC Meeting
OGM
EGM

OoGM

EGM
OGM

OGM

EGM
OGM

OGM
OGM

EGM
OGM

OGM

Cash dividend
OGM

OGM

PUBLISHED REPORT

Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Amending Articles No. 4, 5 & 26 of the company's bylaws.
Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Amending Articles No. 6, 7 & 25 of the bank's bylaws.
Determining the CBE's policy rate.

Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Discussing capital reduction and amending articles No. 6 & 7 of the
company's bylaws.

Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Amending Article No. 5 of the company's bylaws.

Approving financial statements ending 31 Dec. 2021 and other
agenda items.

Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Amending Articles No. 23, 29 & 30 of the bank's bylaws.
Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Amending Articles No. 4 & 7 of the bank's bylaws.

Approving financial statements ending 31 Dec. 2021 and other
agenda items.

Approving financial statements ending 31 Dec. 2021 and other
agenda items.

Date for paying out a dividend of EGP0.50/share (2nd installment).
Approving financial statements ending 31 Dec. 2021 and other
agenda items.

Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

Export Development Bank of Eqypt [EXPA] — A Year to Forget

Commercial International Bank (CIB) [COMI] — 2021, a Grand Finale

Crédit Agricole Egypt (CAE) [CIEB] — Non-Interest Income Saves the Day

Abu Dhabi Islamic Bank - Egypt [ADIB] — Wise Utilization Enhances Profitability

Al Baraka Bank Eqypt [SAUD] — Earnings Pressured by Higher Cost of Risk

MACROView — A Soothing Message From the CBE ... and Our Takeaways
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https://primeholdingco.com/wp-content/uploads/2022/02/220227-EXPA-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220222-COMI-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220221-CIEB-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220220-ADIB-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220217-SAUD-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220216-Egypt-MACROView-CBEs-call-Feb22-En.pdf

14-Feb-22
13-Feb-22
10-Feb-22
10-Feb-22
9-Feb-22
8-Feb-22
7-Feb-22
1-Feb-22
31-Jan-22
30-Jan-22
12-Jan-22
10-Jan-22
30-Dec-21
26-Dec-21
22-Dec-21
14-Dec-21
9-Dec-21
8-Dec-21
7-Dec-21
5-Dec-21
21-Nov-21
17-Nov-21
17-Nov-21
15-Nov-21
15-Nov-21
14-Nov-21
14-Nov-21
14-Nov-21
10-Nov-21
10-Nov-21
7-Nov-21

4-Nov-21
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Abu Qir Fertilizers [ABUK] — Another Record-High Quarter

Misr Chemical Industries [MICH] — Annually Wild, Quarterly Tamed

MACROView — Ebb and Flow

MACROQOView — The Cloudy Year Has Just Begun

Elsewedy Electric [SWDY] — Ending 2021 on a Good Note

MACROView — A Fall in Disguise

Macro Group Pharmaceuticals [MCRO] — Not the Usual Pharma Stock

MACROView — The Ripple Effect

Obour Land For Food Industries [OLFI] — Double-Digit Growth Complements a Resilient Story

STANDPoint — Egypt Valuation Repertoire — 2022 Outlook

QNB Alahli [QNBA] — Slow Earnings Pace Despite Assets Growth

MACROView — The Last Reading Ahead of a Cloudy Year

EGYPTCeramics — From Dusk to Dawn

Obour Land For Food Industries [OLFI] — A Play on Consumption Recovery

MACROView — The Return of the 'Vigilante'

MACROView — When "Bad” Inflation Clouds the Path of "Good” Inflation

MACROView — Another Retreat ... Until Further Notice

MACROQView — For Stormy Days, Eyes on the Ball

EGYPTBanks — Takeoff Time

MACROQView — Searching for Lost Momentum

TAKEStock — Nitrogen Fertilizers Local Price Hike

EFG Hermes Holding [HRHO] — Earnings Growth Skyrocketing ex-One-Offs

Orascom Construction [ORAS] — BESIX — Back on Track Again

B Investments Holding [BINV] — Growth Dented Across the Board — Take 2

Elsewedy Electric [SWDY] — A Quarter to Forget?

Misr Chemical Industries [MICH] — A Healthy Kick-off to a Promising Year

Abu Qir Fertilizers [ABUK] — A “One-of-a-Kind” Quarter

Commercial International Bank [COMI] — Elegant Earnings Growth on All Fronts

MACROView — The Calm Before the Storm, or Maybe Not

Cl Capital Holding [CICH] — Record-Breaking Quarter

Crédit Agricole Egypt (CAE) [CIEB] — Earnings Recover on Lower Provisions

MACROView — Underlying Strength, but Gathering Headwinds
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https://primeholdingco.com/wp-content/uploads/2022/02/220214-ABUK-Q2-2022-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220213-MICH-Q2-2022-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220210-Egypt-MACROView-BOP-Q1FY22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220210-Egypt-MACROView-Inflation-Jan22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220209-SWDY-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220208-Egypt-MACROView-NIR-Jan22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220207-MacroGroupPharma-MCRO-Pre-IPO-Note-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220201-Egypt-MACROView-MPC-Meeting-Feb22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/01/220131-OLFI-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/01/220130-Egypt-STANDPoint-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/01/220112-QNBA-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/01/220110-Egypt-MACROView-Inflation-Dec21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211230-Egypt-Ceramics-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211226-OLFI-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211222-Egypt-MACROView-TurkishLiraCrashImpact-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211214-Egypt-MACROView-MPC-Meeting-Dec21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211209-Egypt-MACROView-Inflation-Nov21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211208-Egypt-MACROView-NIR-Nov21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211207-Egypt-Banks-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211205-Egypt-MACROView-PMI-Nov21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211121-Fertilizers-Price-Hike-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211117-HRHO-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211117-ORAS-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211115-BINV-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211115-SWDY-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211114-MICH-Q1-2022-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211114-ABUK-Q1-2022-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211114-COMI-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211110-Egypt-MACROView-Inflation-Oct21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211110-CICH-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211107-CIEB-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211104-Egypt-MACROView-NIR-Oct21-En.pdf

3-Nov-21
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31-Oct-21
19-Oct-21
13-Oct-21
10-Oct-21
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6-Oct-21
19-Sep-21
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9-Sep-21
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6-Sep-21
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29-Aug-21
24-Aug-21
18-Aug-21
17-Aug-21
17-Aug-21
16-Aug-21
11-Aug-21
10-Aug-21
9-Aug-21
5-Aug-21
4-Aug-21
26-Jul-21
13-Jul-21
8-Jul-21
8-Jul-21
6-Jul-21

5-Jul-21
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B Investments Holding [BINV] — Growth Dented Across the Board
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EFG Hermes Holding [HRHO] — FV and 12MPT Adjustment to Bonus Share Action

Commercial International Bank [COMI] — Tamed Credit Provisions Spur Annual Growth
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MACROView — External Buffers Still Powering Ahead

MACROQOView — A Steady and Slow Recovery in the Making

Abu Qir Fertilizers [ABUK] — Talking U
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https://primeholdingco.com/wp-content/uploads/2021/11/211103-Egypt-MACROView-PMI-Oct21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211101-Mills-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211031-NG-Price-Hike-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211019-Egypt-MACROView-BOP-FY21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211013-e-finance-EFIH-Pre-IPO-Note-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211010-Egypt-MACROView-Inflation-Sep21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211006-Egypt-MACROView-NIR-Sep21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211006-Egypt-MACROView-PMI-Sep21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210919-AtyabAcquisition-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210915-Egypt-MACROView-MPC-Meeting-Sep21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210914-OIH-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210909-Egypt-MACROView-Inflation-Aug21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210907-Egypt-MACROView-NIR-Aug21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210906-Egypt-MACROView-PMI-Aug21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210905-MICH-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210829-ORAS-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210824-ABUK-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210818-HRHO-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210817-SWDY-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210817-COMI-12MPT-Adjustment-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210816-BINV-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210811-CIEB-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210810-Egypt-MACROView-Inflation-July21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210809-CICH-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210805-Egypt-MACROView-NIR-July21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210804-Egypt-MACROView-PMI-July21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210726-HRHO-Valuation-Adjustment-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210713-COMI-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210708-Egypt-MACROView-Inflation-June21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210708-Egypt-MACROView-NIR-June21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210706-Egypt-MACROView-PMI-June21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210705-ABUK-CoreCoverage-En.pdf
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B Investments Holding [BINV] — Strong Financials, Growing Investments

Al-Shams Housing & Development [ELSH] — Earnings Flattened by Factoring Cost

MACROView — Inflation Risk Rising, but Still Within Target

TAKEStock — Telecom Egypt [ETEL] — Show Me the Dividends

MACROView — Further Enhancement

MACROView — Contraction Eased

Orascom Construction [ORAS] — Earnings Short of Our Estimates

Cl Capital Holding [CICH] — Earnings Dented by One-off ESOP Expense

Commercial International Bank [COMI] — Earnings Growth Driven by Lower Provisions

Crédit Agricole Egypt (CAE) [CIEB] — Slowing Lending Inhibits Earnings Growth

EFG Hermes Holding [HRHO] — Recovery Signs; Back on Track

B Investments Holding [BINV] — Exits Kick Off, Unlocking Value

Elsewedy Electric [SWDY] — Financials promise a buoyant year ahead

Misr Chemical Industries [MICH] — Another Chapter of Strong Annual Growth

MACROView — Inflation Eased but Stage Still Set for a Pick-Up

MACROView — Stability Prevailed

MACROView — The Road to Recovery Gets Longer

MACROQView — Challenges Remain Daunting

Crédit Agricole Egypt (CAE) [CIEB] — The Value Algorithm

Orascom Construction [ORAS] - Rich in Value

MACROView — Monthly Reading Pressured By Seasonality

MACROView — FX Assets Well Placed to Mitigate Potential Risks

MACROView — Still Downbeat

Taaleem Management Services [TALM] — Enriching the Education Sector

EFG Hermes Holding [HRHO] — Challenging Year, Yet Growth Continues

MACROView — Still Below the Target, but Global Headwinds Cloud the Horizon

MACROView — Buffers Grew Despite Signs of Unwelcome Tightening of Financial Conditions

Al-Shams Housing & Development [ELSH] — Making Hay While the Sun Shines
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https://www.primegroup.org/wp-content/uploads/2021/06/210616-BINV-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210614-ELSH-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210610-Egypt-MACROView-Inflation-May21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210608-ETEL-TAKEStock-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210606-Egypt-MACROView-NIR-May21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210603-Egypt-MACROView-PMI-May21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210523-ORAS-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210523-CICH-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210522-COMI-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210520-CIEB-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210520-HRHO-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210518-BINV-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210518-SWDY-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210517-MICH-Q3-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210511-Egypt-MACROView-Inflation-April21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210509-Egypt-MACROView-NIR-April21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210506-Egypt-MACROView-PMI-April21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210418-Egypt-MACROView-BOP-Q2-FY21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210413-CIEB-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210412-ORAS-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210411-Egypt-MACROView-Inflation-March21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210406-Egypt-MACROView-NIR-March21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210406-Egypt-MACROView-PMI-March21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210328-Taaleem-TALM-Pre-IPO-Note-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210318-HRHO-Q4-2020-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210310-Egypt-MACROView-Inflation-Feb21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210308-Egypt-MACROView-NIR-Feb21-En.pdfhttps:/www.primegroup.org/wp-content/uploads/2021/03/210308-Egypt-MACROView-NIR-Feb21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210307-ELSH-CoreCoverage-En.pdf
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Disclaimer

Information included in this report has no regard to specific investment objectives, financial situation, advices or particular needs of the report users
whether they received them directly or through any research pool and other specialized websites. The report is published for information purposes only
and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Unless specifically stated otherwise,
all price information is only considered as indicator. No express or implied representation or guarantee is provided with respect to completeness,
accuracy or reliability of information included in this report. Past performance is not necessarily an indication of future results. Fluctuation of foreign
currency rates of exchange may adversely affect the value, price, or income of any products mentioned in this report. Information included in this report
should not be regarded by report users as a substitute for the exercise of their own due diligence and analysis based on own assessment and judgment
criteria. Any opinions given are subject to change without notice and may significantly differ or be contrary to opinions expressed by other Prime
business areas as a result of using different assumptions and criteria. Prime Group is under no obligation responsible to update or keep current the
information contained herein. Prime Group, its directors, officers, employees or clients may have or have had interests or long or short positions in the
securities and/or currencies referred to herein, and may at any time make purchases and/or sales in them as principal or agent. Prime Group, its related
entities, directors, employees, and agents accept no liability whatsoever for any loss or damage of any kind arising from the use of all or part of these
information included in this report whether it is received directly or through research pools and other specialized websites. Certain laws and regulations
impose liabilities which cannot be disclaimed. This disclaimer shall, in no way, constitute a waiver or limitation of any rights a person may have under
such laws and/or regulations. Furthermore, Prime Group or any of the group companies may have or have had a relationship with or may provide or have
provided other services, within its objectives to the relevant companies.

Copyrights © 2022, Prime Group, ALL RIGHTS RESERVED. You are hereby notified that distribution and copying of this document is strictly prohibited
without the prior approval of Prime Group.
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