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In EGP mn 2019 2020 2021
Growth YoY

2020 2021
Revenue 25,805 31,912 37,088 24% 16%

Home & Consumer 10,474 14,380 18,133 37% 26%

Enterprise 3,809 3,933 4,699 3% 19%

Domestic Wholesale 4,155 4,670 5,847 12% 25%

International Carriers 4,383 4,396 4,244 0% -3%

International Customers & Networks 2,984 4,535 4,165 52% -8%

Total employee cost (7,757) (6,861) (7,501) -12% 9%

Total employee cost (Adj.) (6,490) (6,759) (7,501) 4% 11%

Call costs (4,832) (5,585) (6,021) 16% 8%

COGS (excl. above expenses) (5,206) (5,869) (6,782) 13% 16%

S&D (excl. salaries, D&A) (1,499) (1,755) (1,696) 17% -3%

G&A (excl. salaries, D&A) (678) (717) (894) 6% 25%

EBITDA 5,834 11,126 14,193 91% 28%

Margin 23% 35% 38% 1,226 bps 341 bps 

EBITDA  (Adj.) 7,100 11,227 14,193 58% 26%

Margin 28% 35% 38% 767 bps 309 bps 

Other (income)/expenses 321 (63) 328 -120% 619%

Depreciation (2,908) (4,461) (5,194) 53% 16%

Amortization (697) (704) (941) 1% 34%

Operating profit 2,549 5,897 8,386 131% 42%

Margin 10% 18% 23% 860 bps 413 bps 

Income from investments 2,833 2,206 3,343 -22% 52%

Net finance (cost)/income 1,115 (433) 292 -139% 167%

Net interest (expense)/income (1,001) (1,046) (895) 5% -14%

Tax (1,091) (1,767) (2,705) 62% 53%

Net profit 4,399 4,850 8,417 10% 74%

Margin 17% 15% 23% (185 bps) 750 bps 

Net profit  (Adj.) 3,740 5,076 7,710 36% 52%

Margin 14% 16% 21% 141 bps 488 bps 

EPS 2.10 2.31 4.34 10% 88%
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In EGP mn

Revenue

Home

Enterprise

Domestic

ICA

IC&N

Employee cost

Call costs

CoGS*

S&D*

G&A*

EBITDA

Margin

Other (expense) / income

Depreciation

Amortization

(Pro)\ Reversal of ECL provision

Operating profit

Margin

Income from investments

Net finance (cost) / income

Net interest (exp.) / income

Tax

Net Profit

Margin

Net Profit (Adj.) **

Margin

EPS



Revenue EBITDA EBITDA margin  Net profit 

In EGP million 

Analyst 1 11,150 4,556 40.9% 2,126 

Analyst 2 10,240 3,983 38.9% 2,063 

Analyst 3 10,408 3,584 34.4% 1,809 

Analyst 4 11,118 4,364 39.3% 2,230 

Analyst 5 11,264 4,424 39.3% 2,667 

Analyst 6 11,041 4,497 40.7% 2,134 

Average of estimates 10,870 4,235 38.9% 2,172

Median 11,080 4,394 39.3% 2,130 

High 11,264 4,556 40.9% 2,667 

Low 10,240 3,584 34.4% 1,809 

Telecom Egypt results 11,873 5,279 44.5% 2,389

Variance 9.2% 24.7% 556bps 10.0%



Telecom Egypt Regional Peers’ 

Average

TE Guidance

2022 Consensus 2022 2022

Revenue Growth 13.83% 4.5% Early double-digit

EBITDA Margin 36.3% 41.3% Mid-to-high 30s

ROE 16.9% 12.6%

FCF Yield -0.93% 21.6% Early double-digit

P/E 4.69x 19.6x 

EV/EBITDA 3.62x 6.1x
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