
 1/8 
 

 

 

Coping Mechanisms 
 

NEW RESEARCH 

 

Commercial International Bank [COMI] – Coping Mechanisms 

 

The fact that Commercial International Bank – Egypt [COMI] is the largest private-sector bank in 

Egypt comes at a high cost, just like it comes with benefits. The bank had to be the first to make 

several changes in its strategy to cope with market conditions, launching new products at a high 

cost to fend off fierce competition. In turn, other private-sector banks followed suit, which 

changed the whole sector’s dynamics. However, the distinction here is that these changes, which 

are usually negative for any bank, only made COMI stronger. Indeed, COMI already had enough 

space and flexibility to withstand the market conditions and even make the best out of it. This 

confirms COMI’s strength and leadership in such a volatile economic environment. That said, we 

update our valuation for COMI, raising our 12MPT by 9% to EGP59.4/share but downgrading our 

rating to Neutral / Medium Risk. 

 

We up our 12MPT by 9% to EGP59.4/share yet downgrade our rating to N/M: Our residual 

income-based fair value came out as EGP52.2/share, assuming a long-term ROE of 23% and a 

terminal COE of 15%. However, we set our 12MPT at EGP59.4/share based on a historical average 

P/E of 8.5x applied to 2023e earnings. This offers an upside potential of 15%, which is still lower 

than COMI’s COE. Hence, we downgrade our rating from Overweight to Neutral with the same 

Medium Risk. Our new 12MPT implies a 2023e P/BV of 2.1x. 

 

Key catalysts: Higher-than-anticipated corporate lending with improving economic conditions. 

Higher-than-expected earnings growth. 

 

Key risks: Persisting competition from state-owned banks affecting COMI’s deposits. 

Deterioration in asset quality. 

 

For the full report, please click here. 
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https://primeholdingco.com/wp-content/uploads/2023/05/230514-COMI-CoreCoverageUpdate-En.pdf
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TODAY’S TOP NEWS & ANALYSIS 

 

Egypt's first gold fund launched 

A new USD450mm methanol plant in Damietta 

New fuel stations for ships in Egyptian ports 

CIB Q1 2023: Reaching new heights 

CCAP 2022: Still in the red despite solid revenue growth 

ADIB Q1 2023: Exceptional on all fronts 

Credit Agricole – Egypt Q1 2023 preliminary: Beyond expectations 

Orascom Development Egypt Q1 2023: Higher revenues, yet lower net income 

MOIL’s EGM ratifies Al Gihaz offer 

 

MACRO 

 

Egypt's first gold fund launched 

The Financial Regulatory Authority (FRA) announced the launch of Egypt's first gold fund 

which will invest in 24-karat gold, carry no minimum nor maximum investments, and allow 

investors to fully or partially redeem their certificates either in cash or a minimum of 50 grams of 

gold. (FRA) 

 

A new USD450mm methanol plant in Damietta 

Alexandria National Refining & Petrochemicals Company (ANRPC) signed an agreement 

with the Norwegian Scatec to build an USD450mn green methanol plant in Damietta. The plant 

will produce up to 200,000 tons of green methanol per year. (Ministry of Oil) 

 

New fuel stations for ships in Egyptian ports 

The Egyptian government grants Minerva Marine the first license to supply ships with fuel in 

Egyptian ports. Minerva Marine is expected to start its first operations in Port Said Port. (CNBC 

Arabia) 

 

CORPORATE 

  

CIB Q1 2023: Reaching new heights 

Commercial International bank [COMI] announced its full results for Q1 2023. Below are our main 

takeaways: 

 

• Net income broke the quarterly earnings record of Q3, by increasing 55% q/q and 44% y/y to 

EGP6bn. 

• This was on the back of a 19% q/q increase (+64% y/y) in net interest income (NII) to 

EGP10.8bn, which in turn pushed annualized NIM up to 7.5%. 

https://www.facebook.com/EgyptianCabinet/posts/pfbid03zaQc8Z3zGpa89gms5FJHzBY7xXXdDgE1qSYnXAs3X9e3p3jN5PNj1Rfp6nay5hDl
https://m.facebook.com/story.php?story_fbid=553827700265539&id=100069149411340&sfnsn=scwspmo&mibextid=6aamW6
https://www.cnbcarabia.com/109885/2023/5/14/%D9%85%D8%B5%D8%B1-%D8%AA%D9%85%D9%86%D8%AD-%D8%B4%D8%B1%D9%83%D8%A9-%D9%85%D9%8A%D9%86%D8%B1%D9%81%D8%A7-%D8%A7%D9%84%D8%B9%D8%A7%D9%84%D9%85%D9%8A%D8%A9-%D8%A3%D9%88%D9%84-%D8%B1%D8%AE%D8%B5%D8%A9-%D9%81%D9%8A-%D9%85%D8%AC%D8%A7%D9%84-%D8%AE%D8%AF%D9%85%D8%A9-%D8%AA%D9%85%D9%88%D9%8A%D9%86-%D8%A7%D9%84%D8%B3%D9%81%D9%86-%D8%A8%D8%A7%D9%84%D9%88%D9%82%D9%88%D8%AF-%D9%81%D9%8A-%D8%A7%D9%84%D9%85%D9%88%D8%A7%D9%86%D8%A6-%D8%A7%D9%84%D9%85%D8%B5%D8%B1%D9%8A%D8%A9
https://www.cnbcarabia.com/109885/2023/5/14/%D9%85%D8%B5%D8%B1-%D8%AA%D9%85%D9%86%D8%AD-%D8%B4%D8%B1%D9%83%D8%A9-%D9%85%D9%8A%D9%86%D8%B1%D9%81%D8%A7-%D8%A7%D9%84%D8%B9%D8%A7%D9%84%D9%85%D9%8A%D8%A9-%D8%A3%D9%88%D9%84-%D8%B1%D8%AE%D8%B5%D8%A9-%D9%81%D9%8A-%D9%85%D8%AC%D8%A7%D9%84-%D8%AE%D8%AF%D9%85%D8%A9-%D8%AA%D9%85%D9%88%D9%8A%D9%86-%D8%A7%D9%84%D8%B3%D9%81%D9%86-%D8%A8%D8%A7%D9%84%D9%88%D9%82%D9%88%D8%AF-%D9%81%D9%8A-%D8%A7%D9%84%D9%85%D9%88%D8%A7%D9%86%D8%A6-%D8%A7%D9%84%D9%85%D8%B5%D8%B1%D9%8A%D8%A9
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• Net fees and commissions also increased by 35% q/q to EGP1.2bn, while net trading income 

increased to EGP1.8bn (+158% y/y. +41% q/q), which wiped the effect of the 18% increase in 

other operating expenses to EGP1.9bn. 

• As for provisions, although the booked credit provisions were 24% lower q/q at EGP948mn, 

they came much higher on a y/y basis against a reversal of EGP41mn in Q1 2022. This implied 

an annualized cost of risk to 0.4%. 

• Loan book surged by 11% ytd to EGP243bn, mainly driven by corporate loans. As expected, 

NPLs upped a notch to 5.2%, and coverage ratio increased to 233%. 

• Despite the 4% ytd decrease in total financial investments to EGP228bn, we can see the 

reclassification from FI-OCI to FI-AC. 

• On the deposits side, growth was 8% ytd to EGP574bn, with GLDR maintained at 42%. 

• Annualized ROAE is now up to 39% vs. 23% the previous quarter. 

 

COMI is now traded at an annualized P/E of 8.6x and a P/BV of 2.5x. We remind our clients that 

our latest 12MPT for COMI is EGP59.4/share, with a Neutral / Medium Risk rating. (Bank 

disclosure) 

 

CCAP 2022: Still in the red despite solid revenue growth 

Qalaa Holdings [CCAP] released its 2022 financial statements, showing a net loss of EGP2.3bn 

(consistent will last year's numbers) despite revenues growing 113% y/y to EGP97.7bn and GPM 

expanding 23pp y/y to 35%.   

  

The main drivers for the recorded net loss: 

• FX losses of EGP4.7bn (vs. FX gains of EGP228mn in 2021), mainly coming from ASEC Holding 

(a 69% stake) in the cement segment with EGP3.2bn as a result of the company's Sudanese 

manufacturing facility and the volatile EGP/SDG FX rate. 

• A 26% y/y increase in finance costs to EGP5.5bn due to higher borrowing costs.  

 

Meanwhile, the company's standalone statements showed an impairment charge in loans to 

subsidiaries of EGP1.1bn. 

  

During Q4 2022 the company suffered most of its losses, posting a net loss of EGP2.1bn (vs. net 

profits of EGP16.7mn in Q3) despite revenues growing 26% q/q to EGP28bn and GPM staying 

consistent at 39%. The main driver for the significant sequential loss was FX losses of EGP3.2bn 

(vs. FX losses of EGP236mn in Q3 2022). 

  

The Egyptian Refining Company (ERC) (a 13% stake), CCAP’s main revenue contributor (c.76%), 

was the main driver behind the strong revenue growth for the year, supported by substantial 

margins courtesy of higher petroleum selling prices, which helped improve refiner margins to 

average USD4.9mn/day in Q4 2022 vs. USD1.8mn/day in Q4 2021). We also note that ERC's 

receivables from the Egyptian General Petroleum Corporation (EGPC) reached USD618.2mn as 

of 31 December 2022. Furthermore, CCAP is committed to adding new sources of revenue, 
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mainly medium-sized, export-driven, and primarily environmentally friendly. (Company 

disclosure:1, 2) 

 

ADIB Q1 2023: Exceptional on all fronts 

Abu Dhabi Islamic Bank – Egypt [ADIB] announced remarkable results for Q1 2023. Below are our 

main takeaways:  

 

• Net income came at EGP968mn (+66% q/q, +129% y/y), marking a new record for quarterly 

earnings. 

• This was mainly due a 34% q/q increase in net interest income (NII) to EGP1.8bn (+76% y/y), 

which reflects the cumulative effect of the several rate hikes in 2022 and the first quarter of 

2023. Accordingly, ADIB’s annualized NIM expanded to 6.7%, up from 5.4% in the previous 

quarter. 

• Annualized cost of risk (CoR) declined to -1.1%, as credit provisions decreased to EGP177mn 

(-61% q/q). This has allowed the bank to absorb the increase in other operating expenses to 

EGP276mn due to limited FX losses this quarter. 

• On the balance sheet side, ADIB managed to increase its loan book by 7% ytd to EGP63.8bn. 

Despite this increase, NPL ratio declined to 1.8% and coverage ratio increased to 269%. 

• Deposits increased by 4% ytd to EGP102bn, with GLDR ratio up to 63%. 

• Although total financial investments declined to EGP23bn (-24% ytd), due from banks 

increased by 84% ytd to EGP26bn, pushing total assets to EGP124bn (+8% ytd). 

• Annualized ROAE skyrocketed to 41% in Q1 2023 vs. 28% in 2022. We note that ADIB have 

always produced the highest ROAE margin among peers.  However, it was usually associated 

with higher risk. With CAR increasing to 15% and the equity multiplier down to 12.1x, the 

bank’s higher income is now even crowned by less risk. 

 

ADIB is now traded at an annualized P/E of 3.5x and a P/BV of 0.9x. We remind clients that our 

12MPT for ADIB is EGP27.4/Share, rating Overweight/Medium Risk. (Bank disclosure) 

 

Credit Agricole – Egypt Q1 2023 preliminary: Beyond expectations 

Credit Agricole – Egypt [CIEB] announced the preliminary results for Q1 2023. Net income took a 

leap to EGP1.2bn (+150% y/y, +50% q/q), which was partially on the back of a 94% y/y (+24% 

q/q) increase in net interest income (NII) to EGP1.5bn. Although the bank managed to grow its 

deposits by 12% ytd to EGP68bn, loan book growth came a lot tamer at only 2.5% ytd to 

EGP36bn, decreasing the GLDR to 53%. CIEB’s annualized ROAE for Q1 2023 surged to 46% from 

33% in the previous quarter. CIEB is now traded at an annualized P/E of 4x and a P/BV of 1.2x. 

(Bank disclosure) 

 

Orascom Development Egypt Q1 2023: Higher revenues, yet lower net income 

Orascom Development Egypt’s [ORHD] Q1 2023 results show net profits shrinking by 31% y/y to 

EGP291.5mn despite revenues growing by 53% to EGP2.95bn. Revenues can be broken down into 

the following: 

 

https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%82%d9%84%d8%b9%d8%a9%20%d9%86%d8%aa%d8%a7%d8%a6%d8%ac%20%d8%a7%d9%86%d8%ac%d9%84%d9%8a%d8%b2%d9%89%2014-5-2023.pdf
https://www.egx.com.eg/downloads/News/QH%20Standalone%20FS_DEC%2022_Eng.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%b3%d8%aa%d9%82%d9%84%d8%a9%20%d8%a7%d9%86%d8%ac%d9%84%d9%8a%d8%b2%d9%89%20%d9%85%d8%b5%d8%b1%d9%81%20%d8%a7%d8%a8%d9%88%d8%b8%d8%a8%d9%89%2014-05-2023.pdf
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%2014-05-2023.pdf
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• Hotel revenues grew 120% y/y to EGP573mn. 

• Real estate revenues grew 44% y/y to EGP2.01bn. 

• Town management revenues grew 32.5% y/y to EGP366mn. 

 

GPM came in at 37.1% (+1.8pp y/y). The lower net income is attributable to an EGP519.5mn loss 

on the income statement, EGP478mn of which came in FX losses, along with a 180% higher 

financing cost of EGP210mn. (Company disclosure) 

 

MOIL’s EGM ratifies Al Gihaz offer 

Maridive & Oil Services’ [MOIL] EGM ratified Al Gihaz Holding’s offer presented to MOIL’s 

wholly-owned subsidiary Valentine Maritime Ltd. We had reported on 10 May 2023 that MOIL’s 

BoD approved Al Gihaz’s final offer worth USD115.6mn for Valentine’s 60% stake in a Saudi 

subsidiary and the purchase of a few naval units. (Company disclosure) 

 
 

MARKETS PERFORMANCE  

 
Source: Bloomberg, CBE. 

 

  

Current equity market cap (EGPbn)     1,134.8 Equity turnover (EGPmn): Last, ytd avg.           5,582.0      2,030.7 

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

 EGX 30   17,369.13 0.57% 18.98%  Gold     2,010.77 (0.21%) 10.43%

 EGX 30 TR     7,239.77 0.57% 20.57%  Silver           23.97 (0.89%) 0.25%

 EGX 70 EWI     3,097.39 1.17% 10.54%  Brent Oil           74.17 (0.85%) (12.66%)

 EGX 100 EWI     4,695.86 1.17% 13.28%  WTI           70.04 (0.83%) (13.39%)

 DFMGI     3,559.09 (0.27%) 6.69%  Natural Gas             2.27 1.15% (48.78%)

 ADSMI     9,634.80 (0.36%) (5.64%) EGP  USD/EGP 30.88         (0.77%) (20.00%)

 TASI   11,348.43 (0.39%) 8.30% €  EUR/USD 1.08            0.13% 1.48%

 QE Index   10,669.16 (0.68%) (0.11%) £  GBP/USD 1.25            0.05% 3.15%

 S&P 500     4,124.08 (0.16%) 7.41% ¥  USD/JPY         135.70 (0.86%) (3.64%)

 Dow 30   33,300.62 (0.03%) 0.46%  6M TB yield 23.73         8 456 

 NASDAQ   12,284.74 (0.36%) 17.37%  1Y TB yield 23.70         12 479 

 VIX           17.03 0.59% (21.41%)  10Y TB yield 14.68         0 0 

 STOXX 50     4,317.88 0.19% 13.82%  2Y TB yield 3.99            8 (44)

EM  MSCI Emerging         973.00 (0.49%) 1.74%  10Y TB yield             3.46 2 (41)

FM  MSCI Frontier         478.16 (0.05%) 1.24%  30Y TB yield             3.79 (1) (17)

* As of market close, except for commodities and currencies at 8.15am CLT. Change in Treasuries is in basis points.

https://odh-space.fra1.digitaloceanspaces.com/0f6c35aaf52ab4de5d0223687cab5877.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%a7%d8%b1%d9%8a%d8%af%d8%a7%d9%8a%d9%81%20-%20%d9%85%d8%ad%d8%b6%d8%b1%20%d8%a7%d9%84%d8%ac%d9%85%d8%b9%d9%8a%d8%a9%20%d8%ba%d9%8a%d8%b1%20%d8%a7%d9%84%d8%b9%d8%a7%d8%af%d9%8a%d8%a9%20%d8%ba%d9%8a%d8%b1%20%d8%a7%d9%84%d9%85%d9%88%d8%ab%d9%82%2011-05-2023.pdf
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KEY DATES 
DATE TICKER TYPE EVENT 

15-May-23 ORWE Cash dividend Ex-dividend date for EGP0.60/Share. 

16-May-23 SWDY Cash dividend Deadline for eligibility for a dividend of EGP0.40/Share. 

17-May-23 SWDY Cash dividend Ex-dividend date for EGP0.40/Share. 

17-May-23 ORWE Cash dividend Payment date for a dividend of EGP0.60/share. 

17-May-23 SKPC Cash dividend Payment date for a dividend of EGP0.50/share (1st installment). 

17-May-23 EFID Cash dividend Payment date for a dividend of EGP0.57/share. 

20-May-23 ESRS OGM Approving financial statements ending 31 Dec. 2022. 

20-May-23 IRAX OGM Approving financial statements ending 31 Dec. 2022. 

21-May-23 SWDY Cash dividend Payment date for a dividend of EGP0.40/share. 

28-May-23 ASCM OGM Approving financial statements ending 31 Dec. 2022. 

28-May-23 ASCM EGM Discussing the continuation of the company. 

28-May-23 TMGH Cash dividend Deadline for eligibility for a dividend of EGP0.19/Share. 

28-May-23 BINV Cash dividend Deadline for eligibility for a dividend of USD0.129/Share. 

29-May-23 BINV Cash dividend Ex-dividend date for USD0.129/Share. 

30-May-23 IDHC OGM Approving financial statements ending 31 Dec. 2022. 

31-May-23 TMGH Cash dividend Payment date for a dividend of EGP0.096/share (1st installment). 

31-May-23 ORAS OGM Approving financial statements ending 31 Dec. 2022. 

31-May-23 BINV Cash dividend Payment date for a dividend of USD0.129/Share. 

1-Jun-23 SPMD Right Issue Last day of trading the rights issue.   

1-Jun-23  MSCI MSCI's May 2023 Semi-Annual Index Review Effective Date. 

4-Jun-23 HELI OGM Approving financial statements. 

8-Jun-23 BTFH OGM Approving financial statements ending 31 Dec. 2022. 

8-Jun-23 BTFH EGM Amending Article No. 29 of the company's bylaws. 

 

  

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%83%D9%88%D8%A8%D9%88%D9%86%2019-04-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%B3%D9%88%D9%8A%D8%AF%D9%89%20%D9%83%D9%88%D8%A8%D9%88%D9%86%2002-05-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%B3%D9%88%D9%8A%D8%AF%D9%89%20%D9%83%D9%88%D8%A8%D9%88%D9%86%2002-05-2023.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%83%D9%88%D8%A8%D9%88%D9%86%2019-04-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%A8%D9%8A%D8%A7%D9%86%20%D8%AA%D9%88%D8%B2%D9%8A%D8%B9%20%D9%83%D9%88%D8%A8%D9%88%D9%86%20%D9%86%D9%82%D8%AF%D9%8A%20%D8%B9%D9%86%20%D8%B9%D8%A7%D9%85%202022.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D9%8A%D8%AF%D9%8A%D8%AA%D8%A7%20%D9%83%D9%88%D8%A8%D9%88%D9%86%2001-05-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%AD%D8%AF%D9%8A%D8%AF%20%D8%B9%D8%B2%20%D8%AF%D8%B9%D9%88%D8%A9%2026-04-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D9%84%D8%B9%D8%B2%20%D8%A7%D9%84%D8%AF%D8%AE%D9%8A%D9%84%D8%A9%20%D9%84%D9%84%D8%B5%D9%84%D8%A8%20-%20%D8%AF%D8%B9%D9%88%D8%A9%20%D8%AC%D9%85%D8%B9%D9%8A%D8%A9%20%D8%B9%D8%A7%D8%AF%D9%8A%D8%A9%2020-05-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%B3%D9%88%D9%8A%D8%AF%D9%89%20%D9%83%D9%88%D8%A8%D9%88%D9%86%2002-05-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D8%B3%D9%8A%D9%83%2019-04-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D8%B3%D9%8A%D9%83%2019-04-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%b7%d9%84%d8%b9%d8%aa%20%d9%85%d8%b5%d8%b7%d9%81%d9%89%20%d8%a8%d9%8a%d8%a7%d9%86%d8%a7%d8%aa%20%d8%aa%d9%88%d8%b2%d9%8a%d8%b9%20%d9%83%d9%88%d8%a8%d9%88%d9%86%2008-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%89%20%d8%a7%d9%86%d9%81%d8%b3%d8%aa%d9%85%d9%86%d8%aa%d8%b3%2014-5-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%89%20%d8%a7%d9%86%d9%81%d8%b3%d8%aa%d9%85%d9%86%d8%aa%d8%b3%2014-5-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D9%86%D8%AA%D8%AC%D8%B1%D9%8A%D8%AA%D8%AF%20%D8%AF%D8%B9%D9%88%D8%A9%20%D8%A7%D9%84%D8%AC%D9%85%D8%B9%D9%8A%D8%A9%2008-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%b7%d9%84%d8%b9%d8%aa%20%d9%85%d8%b5%d8%b7%d9%81%d9%89%20%d8%a8%d9%8a%d8%a7%d9%86%d8%a7%d8%aa%20%d8%aa%d9%88%d8%b2%d9%8a%d8%b9%20%d9%83%d9%88%d8%a8%d9%88%d9%86%2008-05-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%88%d8%b1%d8%a7%d8%b3%d9%83%d9%88%d9%85%20%d8%af%d8%b9%d9%88%d8%a9%20%d8%ac%d9%85%d8%b9%d9%8a%d8%a9%209-5-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%89%20%d8%a7%d9%86%d9%81%d8%b3%d8%aa%d9%85%d9%86%d8%aa%d8%b3%2014-5-2023.pdf
https://www.egx.com.eg/downloads/News/%D8%B3%D8%A8%D9%8A%D8%AF%20%D9%85%D9%8A%D8%AF%D9%8A%D9%83%D8%A7%D9%84%20%D8%A8%D9%8A%D8%A7%D9%86%2006-04-2023.PDF
https://app2.msci.com/eqb/pressreleases/archive/ir_dates.pdf
https://www.egx.com.eg/downloads/Bulletins/291178_1.PDF
https://www.egx.com.eg/downloads/News/%d8%a8%d9%84%d8%aa%d9%88%d9%86%20%d8%af%d8%b9%d9%88%d8%a9%20%d8%ac%d9%85%d8%b9%d9%8a%d8%a9%208-5-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%84%d8%aa%d9%88%d9%86%20%d8%af%d8%b9%d9%88%d8%a9%20%d8%ac%d9%85%d8%b9%d9%8a%d8%a9%208-5-2023.pdf
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LATEST RESEARCH 
DATE PUBLISHED REPORT 

14-May-23 Commercial International Bank [COMI] – Coping Mechanisms 

30-Apr-23 EGYPTFertilizers – Grass Is Green on Both Sides 

11-Apr-23 Obour Land Food Industries [OLFI] – Resilience is Key 

9-Apr-23 Orascom Construction [ORAS] – On Solid Foundations 

21-Mar-23 STANDPoint Portfolio Update – Adding ALCN, ECAP, HRHO, and RACC 

16-Mar-23 Al Ezz Ceramics & Porcelain (GEMMA) [ECAP] – A Hidden “GEMMA” 

8-Feb-23 Alexandria Containers Handling [ALCN] – Breaking Higher Waves 

29-Jan-23 STANDPoint – The Year of Adjustment; Our fundamental outlook for 2023 

18-Dec-22 Elsewedy Electric [SWDY] – Turning Copper Into Gold 

5-Dec-22 Commercial International Bank [COMI] – Still Spearheading 

28-Nov-22 Abu Dhabi Islamic Bank - Egypt [ADIB] – Unmitigated Temerity 

20-Nov-22 Alexandria Containers & Cargo Handling Co. [ALCN] – Gateway of the North 

14-Nov-22 Obour Land for Food Industries [OLFI] – Wise and Clever 

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” 

https://primeholdingco.com/wp-content/uploads/2023/05/230514-COMI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/04/230430-Egypt-Fertilizers-SectorNote-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/04/230411-OLFI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/04/230409-ORAS-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/03/230321-Egypt-STANDPoint-Update-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/03/230316-ECAP-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/02/230208-ALCN-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/01/230129-Egypt-STANDPoint-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/12/221218-SWDY-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/12/221205-COMI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221128-ADIB-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221120-ALCN-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221114-OLFI-CoreCoverageUpdate-En.pdf
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
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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 lon g 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 los s 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 © 2023, 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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