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A Flood of Q3 2022 Earnings Reports 
 

TODAY’S TOP NEWS & ANALYSIS 

 

EIB could invest in water projects in Egypt 

State Ownership Policy is expected this year 

Telecom Egypt reports Q3 2022 results; Vodacom to buy a marginal minority stake in VODE 

CIEB’s Q3 2022 preliminary results show strong balance sheet growth 

ADIB announces another operationally strong quarterly earnings 

EGBE reports full Q3 2022 financials 

Oriental Weavers announced its Q3 2022 results 

PACHIN reports 2021/22 and Q1 2022/23 results 

MM Group discloses Q3 2022 results 

Raya Contact Center announced its Q3 2022 results 

Misr Cement Qena reports Q3 2022 results 

Misr Beni Suef Cement reports Q3 2022 results 

Sinai Cement reports 9M 2022 results 

Ibnsina Pharma announced its Q3 2022 results 

EK Holding saw 36% y/y earnings growth 

A consortium to build one of the largest wind farms in the world in Egypt 

 

 

MACRO 

 

EIB could invest in water projects in Egypt 

The European Investment Bank (EIB) plans to commit USD1.5bn in new financing to Egypt, 

primarily focusing on water treatment. (Enterprise) 

 

State Ownership Policy is expected this year 

The Egyptian government’s State Ownership Policy document could go into effect at the end of 

this year. (Enterprise)  
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https://enterprise.press/stories/2022/11/14/eib-could-commit-usd-1-5-bn-in-new-financing-to-egypt-87053/
https://enterprise.press/stories/2022/11/14/this-morning-its-crunch-week-at-cop27-climate-x-is-happening-at-the-gem-87050/
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CORPORATE 

 

Telecom Egypt reports Q3 2022 results; Vodacom to buy a marginal minority stake in VODE 

Telecom Egypt [ETEL] reports its Q3 2022 results, where net income grew 7% y/y to EGP2.4bn 

despite 32% y/y higher revenues of EGP11.9bn. Adjusted for provisions and FX impact, Q3 2022 

net income would have grown by 40% y/y. Around 55% of revenue growth came from cable 

projects due to the recognition of the EGP1.6bn Sea-Me-We 6 subsea cable. EBITDA grew 47% 

y/y, implying an EBITDA margin of 44%. Customer numbers rose across the board (fixed voice 

+8% y/y, fixed data +12% y/y, and mobile +54% y/y). Meanwhile, Vodacom has submitted an 

offer to buy a 0.05% stake in Vodafone Egypt [VODE] or 124,608 shares for EUR17.92/share for a 

total value of only EUR2.2mn. The disclosure suggests that Vodacom had extended a similar offer 

to Telecom Egypt [ETEL] for its stake in VODE, which ETEL declined. The abovementioned offer is 

a marginal minority stake in VODE, which should not be relied on in valuing VODE, in our 

opinion. (EGX, Company disclosures: 1, 2) 

 

CIEB’s Q3 2022 preliminary results show strong balance sheet growth 

Credit Agricole – Egypt’s [CIEB] Q3 2022 preliminary standalone results showed the following: 

 A 14% q/q increase in net interest income to EGP968mn (+32% y/y).  

 However, net income decreased 19% q/q to EGP586mn (+45% y/y). 

 CIEB’s balance sheet demonstrated significant growth in both loan book (+10% q/q, +13% 

ytd) to EGP35bn and deposits (+9% q/q, +11% ytd) to EGP54bn. Indeed, this quarter alone 

represents almost all ytd growth in CIEB’s balance sheet. (Company disclosure) 
 

ADIB announces another operationally strong quarterly earnings 

 Net income showed a modest 4% q/q increase to EGP570mn (+58% y/y), although net 

interest income (NII) for the quarter increased 12% q/q to EGP1.3bn (+40% y/y).  

 This can be attributed to other operating expenses of EGP126mn due to booking other 

contingent provisions against other operating income of EGP6mn last quarter. These 

provisions have offset the effect of FX gains of the quarter. 

 Strong NII performance was fueled by 7% q/q growth in ADIB’s loan book to EGP55bn (+21% 

ytd), with a 3bps lower NPL ratio of 2.2% and a 14bps higher coverage ratio of 179%. 

 The provisioning rate for ADIB remained almost the same q/q as it booked 15% q/q lower 

provisions of EGP150mn, decreasing its annualized CoR to -1.08%. 

 Deposits recorded a 4% q/q increase to EGP86bn (+13% ytd) with a higher GLDR of 67%. 

 It is also notable that ADIB grew its interbank assets by 82% q/q to EGP10.4bn (+123% ytd) in 

response to the latest high yield OMOs by the CBE. 

 ADIB’s annualized NIM increased to 5.6%, while the annualized ROE is now at 26%. 

 ADIB is now traded at an annualized P/E of 2.2x and a P/BV of 0.6x. (Company disclosure) 

 

 

 

 

 

https://www.egx.com.eg/downloads/News/%D8%A7%D9%81%D8%B5%D8%A7%D8%AD%20%D9%81%D9%88%D8%AF%D8%A7%D9%81%D9%88%D9%86.pdf
https://ir.te.eg/en/FinancialInformation/FinancialStatements
https://ir.te.eg/en/FinancialInformation/QuarterlyResults
https://www.egx.com.eg/downloads/News/%d9%85%d8%ac%d9%84%d8%b3%20%d8%a7%d9%86%d8%ac%d9%84%d9%8a%d8%b2%d9%89%20%d9%83%d8%b1%d9%8a%d8%af%d9%89%2013-11-2022.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%b3%d8%aa%d9%82%d9%84%d8%a9%20%d9%85%d8%b5%d8%b1%d9%81%20%d8%a7%d8%a8%d9%88%d8%b8%d8%a8%d9%89%2013-11-2022.pdf
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EGBE reports full Q3 2022 financials  

Egyptian Gulf Bank [EGBE] announced its full standalone results for Q3 2022: 

 Although net interest income (NII) increased strongly by 17% q/q to EGP800mn (+10% y/y), 

this increase did not filter through to the bottom line which remained almost flat q/q at 

EGP215mn (+24% y/y). 

 This was on the back of many factors, one of which is the 360% q/q higher booked provisions 

of EGP113mn (+99% y/y). The other factors were the 53% lower other operating income of 

EGP9mn and a 300bps higher effective tax rate (ETR) of 47% against 44% last quarter. 

 EGBE managed to pick up loan growth with a 2% q/q increase to EGP25.6bn after it declined 

last quarter. This raises its loan book ytd growth to 10%, while maintaining the same NPL ratio 

of 4.5% and coverage ratio of 117%. 

 EGBE’s deposits continue to grow steadily by 4% q/q to EGP74bn (+14% ytd), suggesting a 

GLDR of 37%. This low GLDR is due to the increasing investments in debt securities that 

increased 104% q/q to EGP10bn to benefit from the high sovereign yields, which explains the 

higher ETR mentioned above. 

 EGBE’S annualized NIM is now at 4%, while annualized ROE stands at 17%. 

 EGBE is now traded at an annualized P/E of 7x and a P/BV of 0.9x. (Company disclosure) 

 

Oriental Weavers announced its Q3 2022 results 

Oriental Weavers Carpet [ORWE] reported a consolidated net profit of EGP79mn (-69% y/y) in Q3 

2022 despite higher revenues of EGP3.0bn (+7% y/y) as gross profit margin decreased to 8.5% 

(down 7pp y/y). Also, ORWE booked in Q3 2022 expected credit losses of EGP24mn and 

provisions of EGP32mn as well as 18% higher y/y general and admin expenses and 69% higher 

y/y higher interest expense. (Company disclosure) 

 

PACHIN reports 2021/22 and Q1 2022/23 results 

Paints & Chemical Industries’ (PACHIN) [PACH] consolidated 2021/22 results show a net loss of EGP0.4mn 

compared to a net profit of EGP52.7mn a year before. Revenues came in at EGP860mn compared to 

EGP850mn in 2020/21 (+1% y/y). The loss is mainly attributable to higher costs, where GPM came in at 

9.8% (-8.5 pp y/y). PACH also announced its Q1 2022/23 preliminary results, where earnings before taxes 

came in at EGP10.3mn compared to EGP2.7mn a year before. Revenues reached EGP225.5mn compared to 

EGP213.3mn (+5.7% y/y), while GPM increased to 15.7% (+4.8 pp y/y), implying an improvement of 

PACH's margins back to their historical levels. In other news, PACH’s BoD agreed for National Paints LTD. 

to start due diligence to acquire 100% of the company for EGP29/share. (Company disclosures: 1, 2) 

 

MM Group discloses Q3 2022 results  

MM Group for Industry [MTIE] released its Q3 2022 results, where net earnings fell by 16% y/y to 

EGP72.3mn. This was due to the decrease in operating revenues by 35% y/y to EGP1.5bn. (Company 

disclosure) 

 

Raya Contact Center announced its Q3 2022 results 

Raya Contact Center [RACC] reported a consolidated Q3 2022 net loss of EGP6mn compared to a net 

profit of EGP10mn a year before despite 66% y/y higher revenues of EGP307mn. (Company disclosure) 

 

https://www.egx.com.eg/downloads/News/%d9%82%d9%88%d8%a7%d8%a6%d9%85%20%d9%85%d8%b3%d8%aa%d9%82%d9%84%d8%a9%20%d8%a7%d9%84%d8%ae%d9%84%d9%8a%d8%ac%d9%89%2013-11-2022.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%86%d8%b3%d8%a7%d8%ac%d9%88%d9%86%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9%2014-11-2022.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d8%a7%d9%83%d9%8a%d9%86%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9%2013-11-2022.pdf
http://www.egx.com.eg/downloads/News/%d8%a8%d8%a7%d9%83%d9%8a%d9%86%20%d9%85%d8%ac%d9%84%d8%b3%20%d9%88%d9%85%d8%a4%d8%b4%d8%b1%d8%a7%d8%aa%2013-11-2022.pdf
https://mti-mmgroup.com/key-downloads/co-ar-1311.pdf
https://mti-mmgroup.com/key-downloads/co-ar-1311.pdf
https://www.egx.com.eg/downloads/News/%d8%b1%d8%a7%d9%8a%d8%a9%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9%2013-11-2022.pdf
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Misr Cement Qena reports Q3 2022 results 

Misr Cement Qena [MCQE] Q3 2022 results show net profits coming in at EGP10mn (-78% y/y), an 

improvement over the last quarter's net loss of EGP6mn. Revenues reached EGP673mn (+10% y/y) despite 

sales volumes decreasing to 591k tons compared to 849k tons in Q3 2021 (-30% y/y). GPM came in at 9% 

in Q3 2022 compared to 22% in the same period last year. The drop in GPM is attributable to the 

inflationary commodity prices environment and the FX fluctuations, which pressured MCQE's margins 

during the quarter. MCQE's Ready Mix Concrete segment sales increased by 8% y/y to EGP77mn during 

the quarter, while sales volume decreased by 20% y/y to reach 78k cubic meters. (Company disclosure) 

 

Misr Beni Suef Cement reports Q3 2022 results 

Misr Beni Suef Cement [MBSC] announced its Q3 2022 results, where its bottom line turned into a loss of 

EGP52.4mn compared to the same period last year's profits of EGP3.5mn. Revenues reached EGP530.4mn 

(+100% y/y), which is mainly due to an increase in sales volumes and the higher cement price compared 

to Q3 2021. Gross loss margin reached 11.8% compared to 5.6% in Q3 2021 (-6.2pp y/y).  (Company 

disclosure) 

 

Sinai Cement reports 9M 2022 results 

Sinai Cement [SCEM] announced its 9M 2022 results, where the company's bottom line is still in the 

negative territory with a net loss EGP176.7mn compared to a net loss of EGP323.3mn in 9M 2021. 

Revenues reached EGP1.6bn (+64% y/y), mainly due to the higher cement prices, while sales volume 

growth flattened y/y. GPM came in at 6.4% compared to a GLM of -3.5% in the same period last year.  

(Company disclosures: 1, 2) 

 

Ibnsina Pharma announced its Q3 2022 results 

Ibnsina Pharma [ISPH] reported consolidated net profits of EGP31mn (-78% y/y) in Q3 2022 as revenues 

fell to EGP5.6bn (-1.4% y/y) and gross profit margin and EBITDA margin decreased to 7.7% (-1.1pp y/y) 

and 3.8% (-1.5pp y/y), respectively. (Company disclosure) 

 

EK Holding saw 36% y/y earnings growth 

EK Holding [EKHO] reported Q3 2022 results, with a strong 36% increase in attributable bottom line to 

USD64mn (-12% q/q) on the back of both revenue growth and substantial margin improvement. EKHO’s 

consolidated revenues grew to USD273mn (+29% y/y), with strong growth contribution coming from the 

fertilizers & petrochemicals segment on surging global prices. On the other hand, the energy & energy-

related segment top line slowed due to a halt in production at ONS in view of an operational incident that 

has since been resolved. As a result, EBITDA margin for EKHO in Q3 2022 recorded 49% (+3pp y/y). EKHO 

is currently traded at 2022e P/E of 5x. (Company disclosure) 

 

A consortium to build one of the largest wind farms in the world in Egypt 

A Masdar-Infinity-Hassan Allam consortium could sign the contracts for a 10GW wind farm in southern 

Egypt by the end of the year. The wind farm is set to be one of the largest in the world. (Enterprise) 

 

  

https://www.egx.com.eg/downloads/News/%d9%82%d9%88%d8%a7%d8%a6%d9%85%20%d9%8a%d9%86%d9%89%20%d8%b3%d9%88%d9%8a%d9%81%2014-11-2022.pdf
https://www.egx.com.eg/downloads/News/%d9%82%d9%88%d8%a7%d8%a6%d9%85%20%d9%8a%d9%86%d9%89%20%d8%b3%d9%88%d9%8a%d9%81%2014-11-2022.pdf
https://www.egx.com.eg/downloads/News/%d8%b3%d9%8a%d9%86%d8%a7%d8%a1%20%d9%85%d8%ac%d9%85%d8%b9%2014-11-2022.pdf
https://www.egx.com.eg/downloads/News/%d8%aa%d9%82%d8%b1%d9%8a%d8%b1%20%d9%85%d8%ac%d9%84%d8%b3%20%d9%85%d8%ac%d9%85%d8%b9%20%d8%b3%d9%8a%d9%86%d8%a7%d8%a1%2014-11-2022.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d8%a8%d9%86%20%d8%b3%d9%8a%d9%86%d8%a7%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9%2013-11-2022.pdf
https://enterprise.press/stories/2022/11/14/masdar-infinity-hassan-allam-consortium-could-ink-agreements-on-10-gw-wind-farm-by-years-end-87052/
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MARKETS PERFORMANCE  

 
Source: Bloomberg, CBE. 

 

KEY DATES  

DATE TICKER TYPE EVENT 

14-Nov-22 ETEL Conference Call Discussing Q3 2022 financial results. 

14-Nov-22 ETEL Results Announcing Q3 2022 results before the trading session. 

14-Nov-22 CANA EGM Amending Article No. 4 of the bank's bylaws. 

20-Nov-22 TALM OGM Approving financial statements ending 31 Aug. 2022 and the 

proposed dividends. 

20-Nov-22 EAST Cash dividend Deadline for eligibility for a dividend of EGP1.60/share. 

21-Nov-22 EAST Cash dividend Ex-dividend date for EGP1.60/share. 

21-Nov-22 EGAL Cash dividend Deadline for eligibility for a dividend of EGP4.50/share. 

22-Nov-22 EGAL Cash dividend Ex-dividend date for EGP4.50/share. 

22-Nov-22 SKPC EGM Approving increasing the issued capital & amending Articles No. 6 & 

7 of the company's bylaws. 

23-Nov-22 EAST Cash dividend Payment date for a dividend of EGP1.60/share 

24-Nov-22 EGAL Cash dividend Payment date for a dividend of EGP4.50/share 

26-Nov-22 CSAG OGM Approving financial statements and the proposed dividends. 

26-Nov-22 ALCN OGM Approving financial statements and the proposed dividends. 

27-Nov-22 ACGC OGM Approving financial statements and the proposed dividends. 

27-Nov-22 ACGC EGM Amending Article No. 21 of the company's bylaws. 

30-Nov-22 ICLE Cash dividend Payment date for a dividend of EGP1.25/share (2nd installment). 

1-Dec-22 ETRS OGM Approving financial statements and the proposed dividends. 

1-Dec-22  MSCI MSCI's November 2022 Semi-Annual Index Review Effective Date. 

7-Dec-22 MOIN OGM Approving financial statements and the proposed dividends. 

 

Current equity market cap (EGPbn)        793.0 Equity turnover (EGPmn): Last, ytd avg.           1,241.9         963.4 

daily chg. ytd chg. daily chg. ytd chg.

 EGX 30   11,980.62 1.91% 0.26%  Gold     1,771.24 0.90% (3.83%)

 EGX 30 TR     4,903.55 2.14% 3.96%  Silver           21.70 0.11% (8.49%)

 EGX 70 EWI     2,279.87 2.18% 3.55%  Brent Oil           95.99 (0.60%) 30.91%

 EGX 100 EWI     3,340.16 1.98% 2.61%  WTI           88.96 (0.73%) 26.46%

 DFMGI     3,407.31 0.68% 6.61%  Natural Gas             5.88 2.84% 62.09%

 ADSMI   10,629.75 0.10% 25.23% EGP  USD/EGP 24.41         (0.16%) (35.54%)

 TASI   11,246.93 0.31% (0.31%) €  EUR/USD 1.03            (0.42%) (9.38%)

 QE Index   12,609.97 0.42% 8.47% £  GBP/USD 1.18            (0.65%) (13.15%)

 S&P 500     3,992.93 0.92% (16.22%) ¥  USD/JPY         138.81 1.56% (17.49%)

 Dow 30   33,747.86 0.10% (7.13%)  6M TB yield 18.07         40 534 

 NASDAQ   11,323.33 1.88% (27.62%)  1Y TB yield 18.05         (1) 528 

 VIX           22.52 (4.29%) 30.78%  10Y TB yield 14.68         30 29 

 STOXX 50     3,868.50 0.57% (10.00%)  2Y TB yield 4.32            (27) 419 

EM  MSCI Emerging         935.73 5.19% (24.05%)  10Y TB yield             3.82 (26) 289 

FM  MSCI Frontier         454.76 1.23% (31.68%)  30Y TB yield             4.06 (20) 240 

* As of market close, except for commodities and currencies at 8.3am CLT. Change in Treasuries is in basis points.
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LATEST RESEARCH 

DATE PUBLISHED REPORT 

13-Nov-22 STANDPoint – Time to Catch Up; Updating our fundamental outlook 

3-Nov-22 TAKEStock – Telecom Egypt [ETEL] – Life Above 40 

19-Oct-22 Lecico Egypt [LCSW] – A Fragile Tile? 

27-Sep-22 Commercial International Bank [COMI]: Commander-in-Chief 

24-Sep-22 TAKEStock: The Egyptian Banking Industry - The RRR Effect 

21-Sep-22 EGYPTBanks – The Causal Sequence 

24-Aug-22 Arabian Food Industries (Domty) – Core Coverage Report  

22-Aug-22 Credit Agricole Egypt [CIEB] – Core Coverage Update  

31-Jul-22 Ghazl El-Mahalla Football Co. [GMFC] - IPO Update 

14-Jun-22 Ghazl El-Mahalla Football Co. [GMFC] - In a League of Its Own 

8-Jun-22 TAKEStock – Delta Sugar [SUGR] - Sweet and Sour 

7-Jun-22 TAKEStock – Orascom Financial Holding [OFH] - Triple-Digit Upside 

25-May-22 TAKEStock – The Egyptian Cement Industry - Gauging the Impact 

23-May-22 Cairo for Investment & Real Estate Development [CIRA] – Head of the Class 

19-May-22 MACROView – A New Game Plan 

17-May-22 MACROView – All Uphill from Here 

15-May-22 EGYPTBanks – Harness the Hike 

15-May-22 TAKEStock – Hidden “valU” 

28-Apr-22 MACROView – Din of Battle Getting Louder 

17-Apr-22 MACROView – Before the Grand Storm 

14-Apr-22 EFG Hermes Holding [HRHO] – Rating Cut on Withdrawal of FAB’s Bid 

12-Apr-22 MACROView – Mounting External Vulnerabilities 

10-Apr-22 MACROView – Much Higher Inflation … and Longer 

24-Mar-22 EFG Hermes Holding [HRHO] – The Best Is Yet to Come 

23-Mar-22 CI 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 

https://primeholdingco.com/wp-content/uploads/2022/11/221113-Egypt-STANDPoint-Update-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221103-ETEL-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/10/221019-LCSW-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220927-COMI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220924-Egypt-Banking-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220921-Egypt-Banks-ThematicNote-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/08/220824-DOMT-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/08/220822-CIEB-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/07/220731-Ghazl-El-Mahalla-Pre-IPO-Note-Update-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/06/220614-Ghazl-El-Mahalla-Pre-IPO-Note-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/06/220608-SUGR-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/06/220607-OFH-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220525-Egypt-Cement-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220523-CIRA-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220519-Egypt-MACROView-15May-Economic-Conference-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220517-Egypt-MACROView-MPC-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220515-Egypt-Banks-ThematicNote-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220515-HRHO-ValU-Acquisition-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220428-Egypt-MACROView-Update-Q1-2022-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220417-Egypt-MACROView-BOP-Q2FY22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220414-HRHO-Rating-12MPT-Change-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220412-Egypt-MACROView-NIR-Mar22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220410-Egypt-MACROView-Inflation-Mar22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220324-HRHO-Q4-2021-Results-En.pdf
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
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27-Feb-22 Export Development Bank of Egypt [EXPA] – A Year to Forget 

22-Feb-22 Commercial International Bank (CIB) [COMI] – 2021, a Grand Finale 

21-Feb-22 Crédit Agricole Egypt (CAE) [CIEB] – Non-Interest Income Saves the Day 

20-Feb-22 Abu Dhabi Islamic Bank - Egypt [ADIB] – Wise Utilization Enhances Profitability  

17-Feb-22 Al Baraka Bank Egypt [SAUD] – Earnings Pressured by Higher Cost of Risk 

16-Feb-22 MACROView – A Soothing Message From the CBE … and Our Takeaways 

14-Feb-22 Abu Qir Fertilizers [ABUK] – Another Record-High Quarter 

13-Feb-22 Misr Chemical Industries [MICH] – Annually Wild, Quarterly Tamed 

10-Feb-22 MACROView – Ebb and Flow 

10-Feb-22 MACROView – The Cloudy Year Has Just Begun 

9-Feb-22 Elsewedy Electric [SWDY] – Ending 2021 on a Good Note 

8-Feb-22 MACROView – A Fall in Disguise 

7-Feb-22 Macro Group Pharmaceuticals [MCRO] – Not the Usual Pharma Stock 

1-Feb-22 MACROView – The Ripple Effect 

31-Jan-22 
Obour Land For Food Industries [OLFI] – Double-Digit Growth Complements a Resilient 

Story 

30-Jan-22 STANDPoint – Egypt Valuation Repertoire — 2022 Outlook 

12-Jan-22 QNB Alahli [QNBA] – Slow Earnings Pace Despite Assets Growth 

10-Jan-22 MACROView – The Last Reading Ahead of a Cloudy Year 

30-Dec-21 EGYPTCeramics – From Dusk to Dawn 

26-Dec-21 Obour Land For Food Industries [OLFI] – A Play on Consumption Recovery 

22-Dec-21 MACROView – The Return of the ‘Vigilante’ 

14-Dec-21 MACROView – When “Bad” Inflation Clouds the Path of “Good” Inflation 

9-Dec-21 MACROView – Another Retreat … Until Further Notice 

8-Dec-21 MACROView – For Stormy Days, Eyes on the Ball   

7-Dec-21 EGYPTBanks – Takeoff Time 

5-Dec-21 MACROView – Searching for Lost Momentum 

21-Nov-21 TAKEStock – Nitrogen Fertilizers Local Price Hike 

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/2022/01/220131-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
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