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1. Today’s Trading Playbook
KEY THEMES

Yesterday, Cl Capital Holding [CICH] posted its 2021 results which showed a bottom line of
EGP681mn (+44% y/y). This robust growth was backed by a strong IB platform performance,
thanks to (1) merchant banking gains amid Taaleem Management Services [TALM] exit, (2)
advisory fees registered in Q3 2021 for the conclusion of BLOM Bank Egypt's sale to Bank ABC at
a total value of USD425mn, and (3) Investment Banking Advisory concluding several high-profile
transactions in Q4 2021, including e-Finance [EFIH] IPO, Abu Qir Fertilizers [ABUK] follow-on
offering, and Aldar-ADQ consortium'’s acquisition of an 85.5% stake in SODIC [OCDI].

Meanwhile, NBFS platform growth in 2021 came a bit tamer, with a slight decline in leasing
revenues of 4% y/y due to a recognition of losses from revaluation of legacy securitization
portfolio. In our opinion, we think this is the blessing of diversification within the NBFS platform.
CICH’s TTM ROAE stood at 20.7%, successfully restoring its pre-COVID-19 levels (i.e. 21%) in
2019. CICH is currently traded at a 2021 P/E and P/BV of 6.2x and 1.25x, respectively. In view of
2021 results, we maintain our 12MPT at EGP6.0/share (+40%). The company is one of the 15
stocks we picked in our STANDPoint 2022 strategy outlook published on 30 January 2022. We
believe CICH could benefit from the EGP devaluation in the sense of improving turnover and
liquidity in Egypt's capital market. On the other hand, the current favorable atmosphere form
M&As should provide a booster to the IB platform recovery. Meanwhile, First Abu Dhabi Bank’s
attempted acquisition of EFG Hermes Holding [HRHO] should pull the attention towards other
undervalued opportunities within the NBFS universe in Egypt, including CICH.

Now, on to the top news and analysis for the day.
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https://primeholdingco.com/wp-content/uploads/2022/03/220323-CICH-Q4-2021-Results-En.pdf
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2. ToP NEws & ANALYSIS TABLE OF CONTENTS

MACRO NEWS

According to expectations, the Egyptian government has officially requested support from
the IMF to mitigate the impact of the war in Ukraine on its economy. Both two sides
confirmed that they are now in talks on a new program, though it remains unclear what kind of
assistance the IMF is willing to offer. (IMF)

The CBE has officially launched the national system for the instant payments network and
the “InstaPay” application, which is the first licensed application that allows banking sector
customers to conduct financial transactions electronically instantly. (Economy Plus)

CORPORATE NEWS

EFG Hermes Holding [HRHO] posted 2021 net income of EGP1.5bn (+12% y/y) on higher
group revenues of EGP6.1bn (+12%). Revenue growth was led by NBFI (+41% y/y to
EGP2.0bn), while investment bank revenues slipped to EGP3.8bn (-6% y/y). Earnings growth was
also led by NBFI which turned profitable with EGP344mn, while investment bank’s earnings fell
22% y/y to EGP1.1bn. Q4 2021 marks the first quarter that HRHO consolidates its recently-
acquired aiBank (a 51% stake), contributing EGP38mn to earnings for November and December
2021 alone, implying a 5% ROE. ROAE reached 10.3% on a restated basis. (Company disclosure)

Separately, HRHO’s Egypt Education Fund and RX Healthcare, its healthcare arm, are
studying new investments and acquisitions. The education fund plans to invest some USD30-
40mn over the next 18 months in two different transactions. Meanwhile, RX Healthcare is
looking into 2-3 majority stake acquisitions of pharmaceuticals companies in transactions valued
at between USD200-500mn apiece. Furthermore, HRHO's renewable energy platform plans to
reach a second close worth about USD550mn for its Vortex Energy IV fund within the next two
years. On a side note, HRHO's valU eyes entry to the Saudi market before the end of H1 2022,
marking its first cross-border expansion. (Enterprise)

Abu Dhabi Wealth Fund (ADQ) is eyeing a stake in Abu Qir Fertilizers [ABUK], Misr
Fertilizers Production Co. (MOPCO) [MFPC], and Alexandria Container & Cargo Handling
[ALCN]. This comes within the context of ADQ’'s USD2bn program to capture lucrative
investment opportunities in Egypt. (Bloomberg)

Abu Qir Fertilizers [ABUK] has proposed a cash dividend distribution of EGP2.0/share,
implying a dividend yield of 8%, pending shareholders’ approval in the OGM that will be held on
16 April 2022. (Company disclosure)
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https://www.imf.org/en/News/Articles/2022/03/23/pr2285-egypt-international-monetary-fund-statement-on-egypt
https://economyplusme.com/en/89325/
https://enterprise.press/stories/2022/03/24/efg-hermes-private-equity-units-eye-fresh-investments-acquisitions-67584/
https://www.bloomberg.com/news/articles/2022-03-23/giant-uae-egypt-deal-said-to-include-stakes-in-fertilizer-firms?sref=mmeFTDW1
https://static.mubasher.info/File.Mix_Announcement_File/1691B98E-48EE-4819-9A4E-AFE584199794.pdf
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Misr Fertilizers Production Co. (MOPCO) [MFPC] proposed a cash dividend distribution of
EGP7.0/share, implying a dividend yield of 6.5%, pending shareholders” approval. (Company
disclosure)

A block trade has taken place on Fawry [FWRY] with 151.09mn shares changing hands at a
total value of EGP1.47bn and an average price of EGP9.72/share. Post the aforementioned
trade, Banque Misr announced it upped its stake in FWRY to 15.78%. (Mubasher)

Egyptian Resorts Co.’s [EGTS] 2021 results showed consolidated net losses of EGP4.48mn
vs. net losses of EGP44.55mn, where revenue slumped to EGP134mn (-37%y/y) compared to
EGP211mn a year earlier. (Mubasher)

El-Kahera Housing & Development’s [ELKA] 2021 results showed consolidated net losses
of EGP11.95mn vs. a net profit of EGP243mn year earlier, where revenues jumped to
EGP2,106mn (81%y/y) with a lower GPM of 15% (-13pp. y/y). ELKA's net losses are a result
of higher cost of revenues. (Company disclosure)

Bank du Caire’s [BDQC] net earnings in 2021 grew to EGP3.6bn vs. EGP3.2bn a year earlier
(12.5% y/y). This came on the back of net interest income growth of EGP10.5bn (+4% y/y).
ROAE stood at 20% by the end of 2021. (Mubasher)

GLOBAL NEWS

A sharp sell-off in U.S. Treasuries has increased concerns about low levels of liquidity in
the USD23.5tn market, potentially amplifying losses for investors which already had a dire start
to the year. (Reuters)

The Russian President said on Wednesday that the world's largest natural gas producer

would soon require "unfriendly” countries to pay for their fuel in Russia's currency, the
rouble. (Reuters)
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https://static.mubasher.info/File.Mix_Announcement_File/FC1B6216-4AFC-4C88-8872-C17F02FDE989.pdf
https://static.mubasher.info/File.Mix_Announcement_File/FC1B6216-4AFC-4C88-8872-C17F02FDE989.pdf
https://www.mubasher.info/news/3929914/%D8%A8%D9%86%D9%83-%D9%85%D8%B5%D8%B1-%D9%8A%D8%B1%D9%81%D8%B9-%D8%AD%D8%B5%D8%AA%D9%87-%D9%81%D9%8A-%D8%A3%D8%B3%D9%87%D9%85-%D8%B1%D8%A3%D8%B3%D9%85%D8%A7%D9%84-%D9%81%D9%88%D8%B1%D9%8A-%D8%A5%D9%84%D9%89-15-78-/
https://www.mubasher.info/news/3929660/%D8%AE%D8%B3%D8%A7%D8%A6%D8%B1-%D8%A7%D9%84%D9%85%D8%B5%D8%B1%D9%8A%D8%A9-%D9%84%D9%84%D9%85%D9%86%D8%AA%D8%AC%D8%B9%D8%A7%D8%AA-%D8%A7%D9%84%D8%B3%D9%8A%D8%A7%D8%AD%D9%8A%D8%A9-%D8%AA%D8%AA%D8%B1%D8%A7%D8%AC%D8%B9-90-%D8%AE%D9%84%D8%A7%D9%84-2021/
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%82%d8%a7%d9%87%d8%b1%d8%a9%20%d9%84%d9%84%d8%a7%d8%b3%d9%83%d8%a7%d9%86%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9-23-03-2022.pdf
https://www.mubasher.info/news/3929735/%D8%A3%D8%B1%D8%A8%D8%A7%D8%AD-%D8%A8%D9%86%D9%83-%D8%A7%D9%84%D9%82%D8%A7%D9%87%D8%B1%D8%A9-%D8%A7%D9%84%D8%B3%D9%86%D9%88%D9%8A%D8%A9-%D8%AA%D9%86%D9%85%D9%88-20-%D8%A5%D9%84%D9%89-5-8-%D9%85%D9%84%D9%8A%D8%A7%D8%B1-%D8%AC%D9%86%D9%8A%D9%87/
https://www.reuters.com/business/us-treasury-market-pain-amplifies-worry-about-liquidity-2022-03-24/
https://www.reuters.com/business/challenges-arise-russia-calls-gas-payments-roubles-2022-03-24/
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3. CHART OF THE DAY TABLE OF CONTENTS

Hossain Zaman
hzaman@eqy.primegroup.org

Implied dividend yield for EGX real edstate players (2021)

6.0%

0.0% 0.0%

PHDC OCDI ZMID TMGH HELI ORHD EMFD

Source: Prime Research.

PHDC's implied 2021 dividend yield is the highest compared to its peers.

4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 750.8 Equity turnover (EGPmn): Last, ytd avg. 2,525.8 1,338.8
daily chg. ytd chg. daily chg. ytd chg.
= 7 EGX30 11,74391 069%  (1.72%) O A Gold 1,943.86  1.15% 6.05%
7 EGX30TR 4,635.22 0.67% (1.73%) < 2 Silver 25.11 1.34% 7.29%
2 EGX 70 EWI 2,003.04 056%  (9.03%) ﬁ N BrentOil 12160  (0.07%) 58.02%
7 EGX 100 EWI 3,031.90 0.76% (6.86%) 3wt 114.93 (0.62%) 53.42%
= 7 DFMGI 3,361.20 0.35% 5.17% ’) N Natural Gas 5.23 (1.13%) 38.69%
7 ADSMI 9,723.55 0.95% 14.55% EGP 7 USD/EGP 18.38 0.88% (14.60%)
= 72 TASI 12,944.16 0.49% 14.74% € N  EUR/USD 1.10 (0.19%) (3.40%)
= 7 QEIndex 13,525.04 0.96% 16.34% £ N  GBP/USD 1.32 (0.05%) (2.47%)
= N S&P500 4,456.24 (1.23%) (6.50%) ¥ N UsSD/JPY 121.15 (0.29%) (5.28%)
N  Dow30 34,358.50 (1.29%) (5.45%) = 7 6MTByield 12.32 3 (41)
N NASDAQ 13,922.60 (1.32%) (11.01%) N 1Y TByield 13.15 (4) 38
2 VIX 2357 2.75% 36.88% N 10Y TByield 14.71 (0) 32
] N STOXX 50 3,869.22 (1.45%) (9.98%) = N 2Y TByield 2.15 (4) 202
EM 7 MSCI Emerging 1,140.72 0.82% (7.41%) N 10Y TByield 2.34 (7) 141
FM N  MSCI Frontier 603.93 (0.62%) (9.27%) N 30Y TByield 2,51 (12) 85

* 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.
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mailto:hzaman@egy.primegroup.org
https://primeholdingco.com/wp-content/uploads/2022/03/220310-MultiplesReport-En.pdf

6. KEYy DATES

DATE

24-Mar-22
24-Mar-22
24-Mar-22
24-Mar-22
24-Mar-22
24-Mar-22
24-Mar-22
24-Mar-22

24-Mar-22
26-Mar-22

26-Mar-22
26-Mar-22

26-Mar-22

26-Mar-22

27-Mar-22

27-Mar-22

27-Mar-22

27-Mar-22
27-Mar-22

27-Mar-22

27-Mar-22

27-Mar-22

28-Mar-22

28-Mar-22
28-Mar-22

28-Mar-22

28-Mar-22
28-Mar-22

TICKER
MPCO

EGBE
DEIN
AUTO
AUTO
ADRI

CANA

CANA
MBSC

MBSC
PHAR

MPRC

EGAS

COMI

GGCC

EHDR

EHDR
AMER

AMIA

AMIA

ACAMD

ODIN

ODIN
SWDY

QNBA

QNBA
EFIC

Thursday, 24 March 2022 / 9:39 AM CLT

Egypt / Daily Newsletter

TYPE
Stock dividend

Stock dividend
Stock dividend
MPC Meeting
OoGM

EGM

OGM

OGM

EGM
OGM

EGM
OGM

OGM
OGM
OoGM
OoGM
OGM

EGM
OGM

OGM
EGM

OoGM
OGM

EGM
OGM

OGM

EGM
OGM

EVENT

Date for distributing a 0.199-for-1 stock dividend.

Date for distributing a 0.071-for-1 stock dividend.

Date for distributing a 1.777-for-1 stock dividend.

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 proposal
for capital increase.

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

Amending Article No. 6 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 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.

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. 6, 7 & 4 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.

Approving increasing the issued capital & amending Articles No. 6 &
7 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 some articles 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.
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28-Mar-22
28-Mar-22
28-Mar-22
29-Mar-22
29-Mar-22
29-Mar-22

29-Mar-22
30-Mar-22

30-Mar-22

30-Mar-22
30-Mar-22

30-Mar-22
30-Mar-22

30-Mar-22

30-Mar-22

30-Mar-22

30-Mar-22
30-Mar-22

30-Mar-22

30-Mar-22

30-Mar-22
30-Mar-22

30-Mar-22
31-Mar-22
31-Mar-22
31-Mar-22
31-Mar-22

31-Mar-22

31-Mar-22

31-Mar-22
31-Mar-22

31-Mar-22
31-Mar-22

ETEL
FAIT
OLFI
OLFI
FAIT
ELEC

ELEC
CNFN

HDBK

HDBK
MCQE

MCQE
AMER

SUGR

EIUD

UNIP

UNIP
MCRO

PRMH

HDBK

EGCH
CCRS

CCRS
OLFI
FAIT
EGAL
EGBE

EGBE

POUL

POUL
EKHO

EKHO
EFIH
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OGM
Cash dividend
Cash dividend
Cash dividend
Cash dividend
OGM

EGM
OoGM

OoGM

EGM
OGM

EGM
EGM

OoGM

OGM

OGM

EGM
OGM

OGM

OGM

OGM
OGM

EGM
Cash dividend
Cash dividend
OGM
OGM

EGM

OGM

EGM
OGM

EGM
OGM

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

Deadline for eligibility for a dividend of EGP1.257/share.
Deadline for eligibility for a dividend of EGP0.65/share.
Ex-dividend date for EGP0.65/share.

Ex-dividend date for EGP1.257/share.

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

Modifying articles in the company's bylaws.

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

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

Amending Articles No. 6 & 7 of the bank's bylaws.

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

Amending Articles No. 4 & 5 of the bank's bylaws.

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.

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 company's bylaws.
Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

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

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

Approving the 2022/23 budget.

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

Amending Articles No. 4, 5 & 21 of the company's bylaws.
Date for paying out a dividend of EGP0.65/share.

Date for paying out a dividend of EGP1.257/share.

Approving the 2022/23 budget.

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

Approving increasing the issued capital & amending Article No. 6 of
the bank's bylaws.

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

Amending Articles No. 3 & 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 the
proposed dividends.
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31-Mar-22 PHDC OGM Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

31-Mar-22 PHDC EGM Discussing capital reduction and amending articles No. 6 & 7 of the
company's bylaws.

31-Mar-22 OCDI OGM Approving financial statements ending 31 Dec. 2021 & netting
contracts.

31-Mar-22 OCDI EGM Amending Articles No. 3 & 24 of the company's bylaws.

31-Mar-22 MAAL OGM Approving financial statements ending 31 Dec. 2021 & netting
contracts.

31-Mar-22 MAAL EGM Amending Articles No. 6, 46 & 48 of the company's bylaws.

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

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

31-Mar-22 CIEB EGM Amending Articles No. 4 & 7 of the bank's bylaws.

31-Mar-22 MENA OGM Approving financial statements ending 31 Dec. 2021 and other
agenda items.

31-Mar-22 ETRS OGM Approving financial statements ending 31 Dec. 2021 and other
agenda items.

31-Mar-22 PACH Cash dividend Date for paying out a dividend of EGP0.50/share (2nd installment).

31-Mar-22 KRDI OGM Approving financial statements ending 31 Dec. 2021 and other
agenda items.

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

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

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

31-Mar-22 EMFD OGM Approving financial statements ending 31 Dec. 2021 and other
agenda items.

31-Mar-22 ARAB OGM Approving financial statements ending 31 Dec. 2021 and other
agenda items.

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

31-Mar-22 ETEL EGM Amending articles of association.

31-Mar-22 TMGH OGM Approving financial statements ending 31 Dec. 2021 and other

agenda items.

7. LATEST RESEARCH
DATE PUBLISHED REPORT

23-Mar-22 Cl Capital Holding [CICH] — A Year to Remember

22-Mar-22 Orascom Construction [ORAS] — A Clear Devaluation Winner

10-Mar-22 MACROView — The Dizzying Speed

6-Mar-22 MACROView — On the Back Foot
2-Mar-22 MACROView — Calculating the Ferocity
1-Mar-22 Housing & Development Bank [HDBK] — Credit Provisions Flattened Earnings Growth
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https://primeholdingco.com/wp-content/uploads/2022/03/220323-CICH-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220322-ORAS-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220310-Egypt-MACROView-Inflation-Feb22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220306-Egypt-MACROView-NIR-Feb22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220302-Egypt-MACROView-Russia-Ukraine-ConflictImplications-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220301-HDBK-Q4-2021-Results-En.pdf

27-Feb-22
22-Feb-22
21-Feb-22
20-Feb-22
17-Feb-22
16-Feb-22
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
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Export Development Bank of Egypt [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 Egypt [SAUD] — Earnings Pressured by Higher Cost of Risk

MACROView — A Soothing Message From the CBE ... and Our Takeaways

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
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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
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
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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

MACROView — Gathering Clouds

TAKEStock — Separating the Wheat from the Chaff

TAKEStock — Natural Gas Price Hike

MACROView — The Storm Is Gone but the Headwinds Persist

e-finance [EFIH] — An Eye-Opening |IPO

MACROView — Walking a Tightrope

MACROView — On "Risk Control” Mode

MACROView — The Tortuous Path to Recovery

TAKEStock — Consumer Staples (Food & Beverage) — All You Can Eat Festival

MACROQView — Deciphering the Din of Battle

TAKEStock — Orascom Investment Holding [OIH] — Monetization at Play

MACROView — Hot Summer Winds

MACROView — The Global Blessing Windfall

MACROView — Tempered, But Cautious, Optimism

Misr Chemical Industries [MICH] — Nice While It Lasted

Orascom Construction [ORAS] — Recovery on Track Although Below Estimates

Abu Qir Fertilizers [ABUK] — When the Stars Align

EFG Hermes Holding [HRHO] — Solid Business, Strong Financial Growth

Elsewedy Electric [SWDY] — Impressive Set of Results

Commercial International Bank [COMI] — Adjustment Post Stock Dividend

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

Crédit Agricole Egypt (CAE) [CIEB] — Non-Interest Income Heals Earnings Growth

MACROView — July's Feverous Inflation

Cl Capital Holding [CICH] — Robust Exit Saves the Day

MACROView — The Sky Is No Blue

MACROView — Constrained Recovery
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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
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
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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

MACROView — Inflation Edged Up, As Expected

MACROView — External Buffers Still Powering Ahead

MACROView — A Steady and Slow Recovery in the Making

Abu Qir Fertilizers [ABUK] - Talking U

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
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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
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
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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.

11/11


mailto:SElmaraghy@egy.primegroup.org
mailto:MEzzat@egy.primegroup.org
mailto:MAshmawy@egy.primegroup.org
mailto:AAlaa@egy.primegroup.org
mailto:MElmetwaly@egy.primegroup.org
mailto:EElsafoury@egy.primegroup.org
mailto:SRaslan@egy.primegroup.org
mailto:MElhenawy@egy.primegroup.org
mailto:MElhenawy@egy.primegroup.org
mailto:NAbuelatta@egy.primegroup.org

