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Abstract

The study aimed to assess the earnings quality of Syrian Islamic
banks and the impact of this quality on their stock prices in the

Damascus Securities Exchange .

To achieve this objective, earnings quality was evaluated by

applying models representing this quality, including the Continuity
Model, Accruals Model, and Smoothing Model, to Islamic banks
listed on the Damascus Securities Exchange over the period from

2013 to 2023.

Subsequently, the study explored the impact of the earnings

quality of these banks on their stock prices.

The findings revealed that most banks did not exhibit high—quality
reported earnings and that these earnings lacked a statistically
significant effect on the changes in the stock prices of Syrian

private Islamic banks

Keywords: Earnings Quality — Continuity Model — Discretionary

Accruals — Earnings Smoothing Model — Stock Prices.
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(Aol clylll s 2l8Y1) Lealily Laays dushall die L)) Cojladd) claud (1) &) Jsaal

bk || agea | P ae |
@y Th) daesie BBSY ‘f"y:z::i’m ch | 0
1% (773) 308 (2,459) (168) | 2013 ¢\
0% (684) 626 (2,679) 0.13 | 2014 ¢\
1% 1,396 2,807 1,062 319 | 2015 ¢u)
3% 4,255 5,265 5,370 2,130 | 2016 ¢
2% 3,027 5,363 3,030 690 | 2017 ¢l
2% 3,443 5,708 3,455 1167 | 2018 7\
5% 6,516 8,005 8,508 2946 | 2019 ¢l
8% 11,795 20,029 13,151 2205 | 2020 ¢
21% 29,861 42,399 46,444 739 | 2021 ¢\
14% 19,753 33,467 24,105 1,686 | 2022 ¢\
44% 61,323 94,762 46558 | 42,648 | 2023 ¢\
100% 139911 218,737 146,635 | 54363 | gseaal

Claadl L) il Ao alaeYh Galidl sae] et jraall
:‘gg Lo aa e Jeall (e
Gl Lo 8 Al il G yo 53l Oale (193,911) 5538l DA ~ L)Y Jawssia iy
Z\:L»M 5)_.33 uj:\l« (61,323) Q‘Jb; L”;\ AVEN %44
Cyleaall Al 2315l 535ally Cijlaal) #LT 8 alias) lgad IS 2017 daw of dangd
05 o Sy Laageas Hldin) i Jhliials Logae Cjlaall 53L5 0 Ayl die
ten 58 2017 ale ZU)f aalp G
addly Sy disall jaa oo Aaalill @il A paliadl dlia oS HLal el dually
Aoy Canyleadll 8 agale o iy o i) win) adaally Jaleill # Ll 8 (aalss) Lad
Ay BBl U8 e adde Liagjhall Glbiggall e Jal 25l Cinjlas (e dails
Canylas lgie L)Y1 Cajlaadll g daaly 83l Jansl  oaha) Joall duyses il Zansilly
e gSall ey sually Jail
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O s 8 i) adailly Jalaill o dailill @lalyly palal) L) (he aslabyl e
b paall claadll ol 8 aali 4

aladl e Loy die Lgal)l 8aby Al Lgadle salaiuls iy Cijlad)l aaes of 223 WS
L} (g 88 aay Lbigaill gililaad Cojladl) 52L3 2 LYY 8 kil 138 3gens <2018
b W 20185le caledlly i) Gdae ge bl 172 8 LAl aa dals
el ke ) dsgill ddlia) cAulaiY) cbgdl) mie Julsa e Jggual) 52 1Al Janl)
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o) dalaall 335 Leblatg dupall Ao Byliaall dupially SN d m)ll HAla Jaa) 2
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RO
Laidie lgaaes (o 12D (Adjusted R Square) Jasall soail) Jaledd il .2
Wyt o Sy Mol aladl 2 U1 o 61 (0.55) A A5l iy gLl (1S5 Le e s
Y (Aol dyge iy 8 BT deil) 038 ilSg (%55 sy sl alall Lol
1(0-082) dagis L8l il oLl iy & Ll ¢(0.31) dasay
ST DY) gl Lysas Sling alall el (e IS & z3geill Adlaa¥) deill of .3
O (o Ayl diel) pal Gl agey By (goine e sgd Julbs ¢(0.05) e
%.(0-05) oo B Adlan) dadl oY A ey 8 (gsina IS
LY iyl (PUa (e il die ZDEN Cajleaall i) z3sall sl (s 5 .4
2l LS zisall Jsd e ui Lo say (Ll Aadye e lgasas of cuiiy S
Y.l sV z 3l sl Lglladl) culial )
B Al 558 DA ALl ely o G Diadaie z3gall 130 33y mlul) o Galdl gy .5
Layld Cilgtal (et 4l Laliy A pead) ailead (e bl e lad (S50 adicl
OB A ey Wl s Gaidia gaig ok (Sl5 Sy Biiins aalyf cilS iy
o oulad JS8 adiay e S0 LSy d36€ gl and IS0 sallg Byfiee il daly)l
Sl o pdsiall e oY) Jsall dpe by cpa B cdaalal) DAl 4l
o Aanl Al 558 (PIA aslyl € QLT 4l (IS G clginfpaialy 4abf 535a
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41 a8 Galdl gal ) dualiill (o Jay 3l
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O (2) o Aalad) mudaiy lgloaa) 2ug ((ATCE) 4Kl Gliaiond) luial

cliaiaal) gigal ki 1.3
0 Tasles 85l (aadll cilshadll (PAS (e @l g Ciliational) 73508 Gadad phace

.1.3.1

202252013 cpaladl o Aual) e jleaall S cliatied) (3) dsaal
(Aaysedd) blll s 28V ) Al Ao Cijlaall 2SI ciliaid) (3) &8y Jsaal)

AN cleariel)
BBSY SlIB CHB 8 padll
ATC, ATC, ATC, Ll
(9,620) (4,810) 4,810 2013
(3,577) (1,789) 1,789 2014
17,455 8,727 (8,727) 2015
(43,894) (21,947) 21,947 2016
5,130 2,565 (2,565) 2017
133,493 66,747 (66,747) 2018
11,959 5,980 (5,980) 2019
223,661 111,831 (111,831) 2020
183,938 91,969 (91,969) 2021
(85,050) (42,525) 42,525 2022
(3,059,572) (1,529,786) 1,529,786 2023
Gald) i) G i taall
1(3) by Llasi¥) Asladl ( B3e ByeBy) cdlabadll Glacal .1.3.2
ol die Clad) (e Cipas (S8 el 23 a8 (4) 48y Jeaal) Gau
Clintioaall z3gail JlasiV] cDlalas o (4) o) Jsan
BBSY SIIB CHB
(13,200) 10,200 (2,770) (cedll) By
(1.73) (0.04) 0.71 B,
6.23 (24.21) (4.27) B;

E-views zalin clajda Ao alaie¥lh Galid) alae) ga 1 jiaal)

2 a8, Galdl gal ) Jualill (0 Loy 3l
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ke e i) Glada) b odlel Joaal) b e lelaal) aladind s
) 3glasl)
el aladind 2 Gua ((NAC) Akaay¥) je Gleaiuall s
Joaall G cclinionall o3a il (4) o) dlobeal) 3 Lgilasis daloa) soladll (he
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Ahall e Ca)laddl Glaaiual) sda b (5) &)

LAY e Gl
BBSY SIIB CHB 8 yadll
NACit NACit NACit ERWA(
15,670 (52,202) (199) 2014
32,027 (53,242) (2.212) 2015
12,553 (57.337) 203 2016
43,519 (59,404) (1,085) 2017
36216 (61,909) (3.804) 2018
72,079 (59.850) (5,534) 2019
11,149 (132,759) (7,668) 2020
127,763 (780,835) (11,651) 2021
252,817 (1,062,978) (12,762) 2022
377,914 (2,092,062) (60,239) 2023
Ealdl slae) (e ytad)
: ( ANAC; ¢ o)ia¥) ) aliae) ye Glaaiad) clua .1.3.4
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BBSY SIiB CHB
Ciyenal
ANAGit ANAGit ANACit )
(28,052) 50,413 1,357 2014
100 61,970 23,702 2015
(31,998) 35,390 (3,636) 2016
(40,514) 61,969 47,754 2017
(40,330) 128,655 42,332 2018
(54.617) 65,830 70,446 2019
(4,211) 244,590 (26,992) 2020
(104,626) 872,804 178,163 2021
(213,176) 1,020,453 162,959 2022
(300,852) 562,276 (14,840) 2023
Gl dlae) (e 1 Haadll
rlinionall 73 gail Uiy Cojladl) 7 L)l i 1.3.5
(Aysead) lylll ey 2l8,Y1) Cileatiaall 7 3gail Ty Cijlad) &Ll sl (7) ady Jsan
Gl | Baga i [ 3asn ““fm‘ “’f&fﬁ:‘“" Al B el
4yl i
2 s35m 48,124 1,357 2014
oL s3sa 48,124 23,702 2015
oL s3sa 48,124 3,636 2016
‘ oL s3sa 48,124 47,754 2017
S L 53 48,124 42,332 2018 cHe
2L 835 axc 48,124 70,446 2019
oL s3sa 48,124 26,992 2020
2L 835 axc 48,124 178,163 2021
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2Ll Bagm e 48,124 162,959 2022

2Ll 5asm 48,124 14,840 2023

2Ll 5asm 310,435 50,413 2014

2Ll 5asm 310,435 61,970 2015

Ll 5asm 310,435 35,390 2016

Ll 5sm 310,435 61,969 2017

‘ Ll 53sm 310,435 128,655 2018
QST - SlIB

Ll 53sm 310,435 65.830 2019

Ll 5asm 310,435 244,590 2020

sl sasa e | 310,435 872,804 2021

sl sasaae | 310,435 1,020,453 2022

sl sasaae | 310,435 562,276 2023

Ll Bg e (81,828) 28,052 2014

Ll Bg pae (81,828) 100 2015

Ll Basa axe (81,828) 31,998 2016

Ll Basa axe (81,828) 40,514 2017
S35 i | oL Busa pae (81,828) 40,330 2018 Jasy

el | oL s e (81,828) 54,617 2019

Ll s e (81,828) 4211 2020

Ll s e (81,828) 104,626 2021

Ll s e (81,828) 213,176 2022

Ll g e (81,828) 300,852 2023
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plies cilS Gun A, @i Lalaie Lsa Jaey ol Loyl claaiendl #3500 of Galdl (63 =3
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aduaill Smoothness B paoll
Wi Bog> pue 0.05 CHB
i sogz pus 0.02 SIiB
zbi 839 pus 0.14 BBSY
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{(9) &) Jsaall e dadjall 358
L)zl e oly 2 L) Capia (9) ady Jsaall

pladl Caxivadl] Chgsaill .
579 Jsb e | e sy gl | ¥l el gigel | lBliidl giged ﬁiﬁw L | Gpadll
Lyl B Z3ledl
zbi8as> T 839> pac zhi 39> zhi 839> 2014
zbi8os> T 839> pac Tl 39> zhi 39> 2015
zbibos> i bag> pac Tl 839> cWibos> 2016
cWlsos> TWiBos> pus Wi bos> zhyi83s> 2017
535 c}eﬁ Bag> Cl.aj Bag pus c}»ﬁ Bag> cl.vj Bys> 2018 CHB
TWidagzpde | zWlbog> pus Wi sas> puc zhi 839> 2019
Tl bas> T 839> pac Tl 839> Tl 839> 2020
hisogzpie | zblbogz pus Wi bae> pae i bos> 2021
Thisogzpie | zLlbogz pus Ll bas> pie zibos> 2022
Tl bas> T 839> pac Tl 839> zhi 39> 2023
TWidagzpde | zWlbog> pus Tl 839> Wi bas> pac 2014
Clgj B9 pde Clgj Bag> pde Clgj RPES CL.“JT 839> pde 2015
Clgj B9 pde Clgj Bag> pde Clgj RPES CL.“JT 839> pde 2016
Clgj B9 pde Clgj B9 pde Clgj 8og> Clgj 839> pde 2017
53y e C‘.JJE by pae C‘.JJE il Cl.vj i C‘.aj Pz pae | 2018 SIB
Tlddgx pde | zbylBag pus gWldss> Wl 8sgx pae 2019
Clgj B9 pde Clgj B9 pde Clgj 8og> Clgj 839> pde 2020
Clgj B9 pde Clgj B9 pde Clgj 839> pds Clgj 839> pde 2021
Clgj B9 pde Clgj B9 pde Clgj 839> pds Clgj 839> pde 2022
TWidssz pde | zL)iBag> pus TWidss> pae | zLiBag> pus 2023
TWibss> pde | zL)iBag> pus CWiBog> pue cWisos> 2014
cWibss>pde | zL)isag> pus Wl Bogz pae cLibog> 2015
cWibss>pde | zL)isag> pus Wl Bogz pae Wi bog> 2016
TWibss> pde | zL)iBag> pus TWiBogz pas cWisos> 2017
Cisogs pus L0070 | Tolbopmens | ghlingrens | ghiter | 2018 |,
Tldsgr pae | Zlylog> pde Tl B9 pie Tl 839> 2019
Clgj g pus Clgj g pus Cl,»j 839> pde Clgj 8og> 2020
Clgj g pus Clgj g pus Cl,»j 839> pde Clgj 8og> 2021
TWibss>pae | zL)iBag> pus TWiBogz pas cWisos> 2022
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2gall Lagaly)) s o ) ool djgun dling A5l eliy (e

sl o L il o Al e Cijladdl 2Ll Basad Aslgdl) k) of il (9
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g Ayl elid Locally Gl s dag (e dahaie oS5 & o (8 O] (Joall D)o
Bala i apl Ll @by o i Al 858 Jola o Calaall ALl Lilsall A kil
i) Jleel e ua <8 e 8 diladl) # LY il Jally dileal) 4al)l il b
s 4358 agally aall aiais ol ¢ oY) ol dypen @iy Ll 8 galls Dlad caba) 3¢l
Sl sag Shlad) sl dald 4blas g Ul da 2014-2013 alse¥) 5 jilea
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Wl 335l Chas ol dplgill 8 Bilaal) 4alf ady A 2 LY g L dalaiiad
aa Lol Gilabie Al dam OIS sasall 4al)l aia pae of Cald) (538 A5 el
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b iy ~LY) A bl el Le sag ¢ iluaS Ley calieVly L) jhlie
& dula] dphaia) = dgad daing dube dgail) = 3gd dai CulSd bl duadal) sl
Gleatall Q) acgiall e 2318 dami Jael 28 Cileaticed) z3gad 95 B s
Aslyl Baga adey Jacogially 32V 4 ylasy)

) Sl e LealSaily #L)Y) 535a 1.6

Glo Aahall due EOBN LY Cijlad) Zll saga (alSadl dady Bl 238 8 A
il Cslad Ciulagi o3 (alSad¥) 138 dabialy dlall (3500 3ed Gom (S lgngad Jladd
(Jaiasall juaiall) A,LaaY) Cllenin) 7 gall g Lewld 23 2 LY 53sa o Cum o]
& aee) DAE) lad Laogio 321 5 un () uridl) agas) Sl (st Langially
cgil) gl ja lacigie o uaill 5ol IS e gl gy A
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Lahall die Cajliadl agu) laud Jawgia yskas (10) a8y Jsandl co
Lahall Aie Cojlaall aga) Slaad Jagia olai (10) a8y Jsaal

2l | SlIBage yaw lauwgio | CHB paee yaw Jaugio BBSY (e e Jasugia

2014 119.76 106.81 123.56
2015 96.84 92.18 118.56
2016 178.40 147.53 234.53
2017 534.85 481.48 731.23
2018 1,020.76 647.89 1,368.72
2019 716.05 651.34 1,325.36
2020 758.30 919.40 1,180.35
2021 1,009.99 1,005.63 1,466.35
2022 1,639.11 1,319.61 3,196.91
2023 2,535.06 2,693.95 4,192.04

Ms. Excel maliy clade e alaieWh Galidl slae] (a1 il
Pl culS Al due BN Gojlaall agal) laad o Giladl Jeanll (e Laads
)yl 553
tob Lo ot Auhall die Cojladll cliby o dasad) HlaadV) s gl ke vie
Uty daged Sl o alal) ey 3 2LV sagn GalSas) Al it (11) Jsaad) o
5 Y R,

anged Sl lacgia e olall @by 32U B3 3 (11) &) dsos
Dependent Variable: AVG PRICE

Variable Coefficient | Std. Error | t—Statistic | Prob.

C 765.1453 | 319.8963 | 2.391854 | 0.0437

ANACIT 8.61E-10 | 3.86E-09 | 0.223351 | 0.8289
R-squared 0.006197
Adjusted R-squared -0.118028

E-views zalip cila s Alaie YU Gl dlae) et )
zln Gilayia NETRD

G b peed) ey ZWY) B3sa C i aag Y 4 Jadll oSa (bl Jsand) (e
ST a5 (0.82=Prob) ANall (ggies dady (gyine yut zisall O LIl GlsY)
Y5 AV s5iue (e
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Y AW Gl Ghed (Bow b aldll iy agud Sledd @it o Galdl gy Liag
Cayeaal) 7Ll 8aga HlacY) (e 36

o Ayp iy 8 Z LY Baga GulSadl Al @il el 4ili (12) a8y Jsand) Ll
) sl g dagad lend e DLy

dagad Slaad Jausie o Oy Jdsall Ljse el 8 2LV s3sa 51 (12) ) dsas
Dependent Variable: AVG PRICE

Variable Coefficient | Std. Error | t—Statistic | Prob.
C 432.3808 | 249.7394 | 1.731328 | 0.1216
ANACIT 1.38E-09 | 5.31E-10 | 2.59934 | 0.0317
R-squared 0.457869
Adjusted R-squared 0.390102

E-views galin cilajda o sl dald) ae) (e 1 jsadll

) Jall Ljge iy g g Y B3sn Gu S 2sa (11)s2nl) mea
e 8 a5 (0.031=Prob) aVall (sgice dad Cialy Cun ¢ Al 35Y) (g
sle (ANAC) Lunall Adlaa] ANa 53 S agag e Ja Lee %5 ANl (s5ie
S il ((1.38E-09) Tan e 591 138 o Y (AVG price) sl il
o sle J5 ay (0.4) 4iad cialy ) (Adjusted R-squared)ussil) ol
kil Maa) e (%40) olsie Lple a3 e ot (ANACH) sl il
Jalse lia (Slg Ly Canl &j00d’ 58 a9 (AVG price) alil) il 8 dlalal)
sl gl g Al

zisa e el Dl (Loall dijpes dly # L Baga o Conlll (g o e e ey
Z WY O a0 Cppaianall o Cus dags o o lan) JS8 el Ciliatiend
el e LAY e Shaeg i jd5e & Bagall

dagd Slacd Ao A5 @iy L Z LY Baga GelSal Al i o (13) Jsaadl W
ey bl g
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dagad Jlacd Javssia oY) Aol djgun clis Az LY 5agx A (13) 68 Joax

Dependent Variable: AVG_PRICE
Variable Coefficient Std. Error | t-Statistic Prob.
C 344.4547 192.6042 1.788407 0.1115
ANACIT -1.28E-08 1.55E-09 | -8.288516 | 0.000034
R-squared 0.895697
Adjusted R-squared 0.882659

E-views zalin clajda Ao alaie¥lh daldf dlae) a1 jlaal)

A iy g e 5 WY Basa On Aal) WD Galud) Jgaall g Cus
e (e i1 (0.00003=Prob)alVall (ssice dad caliy Eum AW 3)eY) (5
el e (ANACHT) _uiall Adlaa) ANa 53 51 agmg e Ju Lae %5 ANV
<zl o)) (Adjusted R-squared)yasill Jalaa ) laillig ((AVG price) abil)
Loale gai e 5 (ANACH) Jtiwd) uidl of e Ju a5 (0.88) 4ied
558 a9 (AVG price) alill juiall 8 dlalall clulall Ja) (e (%88) o)lsia

il il b i 8 Ll (ga) dalse @llia (Sl s
Cileaioall z3gar e 2l 5asall Al liy 7 Ll aiad pand laaly LlKasl a5
gl e e Gl YL
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s o Baliall Ul Tale clidl 13 aged 8 09 cpaiionall of il 5 Nl
Il Oppainall A8 5 Canlll AY) gl Wl cdaill Biae Sl aaatll BT
@3y ddle 2Ll 3aa dgmanns L latons il ol Auypadl Goedl 8 D) Ciyena
Baga
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tA)paial) 7 igal (gakdi dic E-views galin o jalall Jglaa i1 a3 3ale
aldd) dliy milily aldl) aalall 1-1

Dependent Variable: EARNING_T_
Method: Least Squares

Date: 10/26/24 Time: 09:18
Sample (adjusted): 2014 2023
Included observations: 10 after adjustments

Std.
Variable Coefficient Error t-Statistic Prob.
C 2581305655 6.7E+09  0.38546661 0.709938954
EARNING_T__1_ 2.451267533 4.37433 0.560375557 0.590566612
R-squared 0.037770024 Mean dependent var 5453073213
Adjusted R-
squared 0.082508723 S.D. dependent var 13101558400
S.E. of regression 13631343422 Akaike info criterion 49.6860088
Sum squared
resid 1.49E+21 Schwarz criterion 49.74652582
Log likelihood -246.430044 Hannan-Quinn criter.  49.61962178
F-statistic 0.314020764 Durbin-Watson stat 1.070843879

Prob(F-statistic)

0.590566612

Autocorrelation

Correlogram of Residuals Squared

Date: 10/26/24 Time: 09:51
Sample (adjusted): 2014 2023
Included observations: 10 after adjustments

Partial Correlation AC

PAC Q-5tat

Prob

I e P e B

I e I T

-0.025 -0.025
-0.001 -0.001
-0.004 -0.004
-0.055 -0.055
-0.067 -0.070
-0.044 -0.049
-0.082 -0.097
-0.089 -0.112

|
|
|
|
|
|
|
|
! 0.113 0.136

0000 =] 00 N = L2 P —

0.0084
0.0084
0.0088
0.0688
0.1762 0.999
0.2349 1.000
0.5740 0.999
1.1589 0.997
28920 0975

0.927
0.996
1.000
0.999
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Dependent Variable:
EARNING_T_
Method: Least Squares
Date: 10/26/24 Time: 09:46
Sample (adjusted): 2014 2023
Included observations: 10 after
adjustments
t-
Variable Coefficient Std. Error Statistic  Prob.
C 7390000000 5840000000 1.265242 0.2414
EARNING_T__1_ 0.751795 0.334285 2.248964 0.0547
R-squared 0.387341 Mean dependent var 1.49E+10
Adjusted R-squared 0.310759 S.D. dependent var 1.82E+10
S.E. of regression 15100000000 Akaike info criterion 49.89424
Sum squared resid 1.83E+21 Schwarz criterion 49.95475
Log likelihood -247.4712 Hannan-Quinn criter.  49.82785
F-statistic 5.057838 Durbin-Watson stat 2.596649
Prob(F-statistic) 0.054656
Correlogram of Residuals Squared
Date: 10/26/24 Time: 09:49
Sample (adjusted): 2014 2023
Included observations: 10 after adjustments
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob
I =1 I =1 1 0224 0224 06715 0413
I = 1 I il [ 2 0193 0150 12318 0540
I O [ O [ 3 -0116 -0.201 14614 06N
I O I I I I 4 -0.092 -0.085 1.6320 0.803
O [ I O [ 5 -0170 -0.087 23276 0.802
O [ O [ 6 -0.204 0163 35739 0.734
(R [ I O [ 7 -0208 -0132 53079 0622
I O [ I [ 8 -0.085 -0.001 57391 0676
I I I I I I 9 -0.043 -0.040 59563 0.744
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Dependent Variable: EARNING_T_

Method: Least Squares

Date: 10/26/24 Time: 09:54

Sample (adjusted): 2014 2023

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 2620000000 8220000000 0.318894 0.758
EARNING_T__1_ 1.550486 0.440536 3.519546 0.0079
R-squared 0.607597 Mean dependent var 2.18E+10
Adjusted R-

squared 0.558547 S.D. dependent var 2.92E+10
S.E. of regression 19400000000 Akaike info criterion 50.39389
Sum squared

resid 3.02E+21 Schwarz criterion 50.45441
Log likelihood -249.9695 Hannan-Quinn criter. 50.3275
F-statistic 12.3872 Durbin-Watson stat 2.537231
Prob(F-statistic) 0.007851

Correlogram of Residuals Squared

Date: 10/26/24 Time: 09:55
Sample (adjusted): 2014 2023
Included observations: 10 after adjustments
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob

0.486 0486 3.1503 0.076
-0.024 -0.341 3.1592 0.208
-0.076 0157 3.2580 0.354
-0.100 -0.203 3.4583 0484
-0.117 0.036 3.7864 0.581
-0.151 -0.185 4.4675 0614
-0.188 -0.060 5.8832 0.553
-0.208 -0.179 8.4869 0.387
-0.122 0.040 10.261 0.330
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(Ol a8 Y1) ciliaioall 7 dgal dualddl clibud) 2 28, Galall

raldd) diy o
# | DATE Earning(t ) NIBXt CFOt ATCt
1 2013 (168) (168) 7,109 (7,277)
2 | 2014 o 0 636 (636)
3 2015 319 319 (1,264) 1,583
4 2016 2130 2,130 3,733 (1,603)
5 | 2017 690 690 (36,214) 36,904
6 2018 1,167 1,167 (3,127) 4,295
7 2019 2,946 2,946 (12,158) 15,104
8 | 2020 2,205 2,205 105,881 (103,676)
9 2021 739 739 (60,912) 61,651
10 2022 1,686 1,686 (33,650) 35,337
11 | 2023 42,648 42,648 659,873 (617,226)
# | DATE At REVt REC PE
] 293 | 56035 1,112 5,504 331
2| 291 1 6800 1,300 6,566 321
3 2 100517 2,582 35,784 513
41 2016 | 1g6.983 4,455 29,095 955
> | Y 135617 5,667 35,385 1,694
© | 2018 | 156,700 4,578 47,981 6,627
7] 299 1 184768 7,071 65,901 10,392
8 2020 1 395235 10,514 100,490 12,765
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9| 2021 799,315 18,706 169,922 17,068
102022 14 571,851 25,813 225,094 21,875
112023 1 4 130,551 88,464 839,051 48,997
Olas dls
# DATE AREV A REC NACit 2023 Az'\(')égit ‘“‘ij L";"
Ll

1 2013

2 2014 188 1,062 (1,993) 1,357 Wl

3 2015 1,282 29,218 (22,119) 23,702 Tl S5

4 2016 1,873 (6,690) 2,033 (3,636) cWleos

> 2017 1,212 6,290 (10,850) 47,754 Tl 85>

6 2018 (1,089) 12,596 (38,038) 42,332 Wl o

7 2015 2,493 17,920 (55,342) 70,446 Thl 85> pas

8 2020 3,443 34,589 (76684) | coay | T N 535>

9 2021 8,192 69,432 (116511) | 120165 | T o B39 ps

10 2022 7,108 55,172 (127,622) | 162,959 | zbyisoge puc

11 2023 62,650 613,956 (602,386) | (14,840) | zlisos>
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# DATE Earning(t ) NIBXt CFOt ATCt
1 2013

(2,459) (2,459) 2,351 (4,810)
2 2014

(2,679) (955) 833 (1,789)
3 2015

1,062 6,078 (2,649) 8,727
4 2016

5,370 12,822 34,769 (21,947)
5 2017

3,030 (239) (2,804) 2,565
6 2018

3,455 3,236 (63,511) 66,747
7 2019

8,598 8,502 2,522 5,980
8 2020

13,151 54,387 (57,444) 111,831
9 2021

46,444 106,733 14,764 91,969
10 2022

24,105 46,827 89,352 (42,525)
11 2023

46,558 506,519 2,036,305 | (1,529,786)
# DATE At REVt REC PPE
1 2013

92,089 2,664 19,245 2,236
2 2014

91,332 1,919 23,281 2,165
3 2015

131,187 3,255 44,717 2,235
4 2016

201,289 5,768 32,330 2,343
5 2017

289,076 8,479 49,249 2,479
6 2018

366,178 8,292 121,332 2,683
7 2019

684,316 16,626 345,993 2,848
8 2020

1,329,159 31,377 614,007 5,925
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9 2021
2,545,288 87,621 970,487 32,781
10 2022
2,809,810 138,934 1,078,494 44,014
11 2023
7,892,518 181,861 1,582,346 87,231
# DATE A REV A REC NACit ANACit Sl Al
2023 2023 el plasdl
buwgll e
QL«Q:J\
1 2013
2 2014 bl Bag>
(745) 4,035 (52,202) 50,413
3 2015 TWibos>
1,336 21,437 (53,242) 61,970
4 2016 bl Bag>
2,512 (12,387) (57,337) 35,390
5 2017 ij B9
2,711 16,919 (59,404) 61,969
6 2018 cWisos>
(187) 72,082 (61,909) 128,655
7 2019 zWiBos>
8,334 224,661 (59,850) 65,830
8 2020 TWibos>
14,751 268,014 (132,759) | 244,590
9 2021 zhi 839> pac
56,244 356,480 (780,835) | 872,804
10 2022 zhi 839> pac
51,313 108,007 (1,062,978) | 1,020,453
11 2023 zWl B3> pac
42,926 503,852 (2,092,062) | 562,276
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# DATE Earning(t ) NIBXt CFOt ATCt
1 2013 | 308 308 (641) 949
2 2014 | 626 2,710 15,092 (12,382)
3 2015 | 2,807 8,134 (23,993) | 32,127
4 2016 | 5,265 13,313 32,758 (19,445)
5 2017 | 5,363 1,902 (1,102) | 3,004
6 2018 | 5,708 5,708 9,822 (4,115)
7 2019 | 8,005 8,005 (9,456) 17,461
8 2020 | 20,029 59,486 52,549 6,937
9 2021 | 42,399 105,286 82,149 23,138
10 2022 | 33,467 69,265 29,624 39,641
11 2023 | 94,762 596,143 519,081 | 77,063

# DATE At REVt REC PPE
1 2013 | 60,874 993 3,544 1,515
2 2014 | 90,369 1,451 5,209 2,183
3 2015 | 164,648 5,142 19,165 2,300
4 2016 | 247,082 8,372 18,748 3,027
5 2017 | 238,873 8,817 31,360 3,618
6 2018 | 396,365 9,832 36,544 4,662
7 2019 | 329,506 15,004 58,689 6,874
8 2020 | 808,581 35,207 46,505 10,766
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9 2021 | 1,394,655 77,368 87,440 20,863

10 2022 | 1,471,924 84,035 149,014 25,395

11 2023 | 6,054,855 181,025 351,320 31,520
Olasl dls
NACit ANACit o ol (olassil
# | DATE | AREV A REC 2023 2023 Qlusdl Lawgll
1| 2013 - - - - zh)i 835 pue
2| 2014 | 458 1,664 15,670 (28,052) zh)l 835 pue
3| 2015 | 3,691 13,956 32,027 100 zh)i 835 pue
4| 2016 | 3,231 (417) 12,553 (31,998) zh)l 835 pue
5| 2017 | 445 12,613 43,519 (40,514) zh)i 835 pue
6| 2018 | 1,014 5,183 36,216 (40,330) L)l 8392 pue
7| 2019 5,172 22,145 72,079 (54,617) L)l 8392 pae
8| 2020 | 20,203 (12,184) 11,149 (4,211) Wl Bog> pus
9| 202142161 40,935 127,763 | (104,626) | zL)isss> pus
10 | 2022 | 6,667 61,574 252,817 | (213,176) | Wibogx pus
11 | 2023 | 96,990 202,305 377,914 | (300,852) | Wibogx pis
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aldd) diy o
Ll ENVIE (P Akl dasdyl oo $uadl 38U 3Le
DATE NIBE CFO
2013 (161,771,530) 7,109,414,047
2014 26,408,438 636,312,218
2015 195,766,927 (1,263,561,741)
2016 1,609,022,087 3,732,538,902
2017 552,582,929 (36,213,735,687)
2018 858,441,699 (3,127,408,618)
2019 3,178,078,935 (12,157,974,483)
2020 1,226,245,221 105,881,309,592
2021 1,828,275,591 (60,911,949,752)
2022 1,520,061,895 (33,650,417,153)
2023 35,348,588,181 659,873,089,314
STDEV STDEV
10,375,884,685 204,193,592,904
Smoothness 0.051




) Agal) Ay g iy o

! J=al 8o Ao sl daidVl e ol 38l dle
DATE NIBE CFO

2013 (1,836,502,463.00) 2,351,354,925.00
2014 (1,934,510,969.00) 833,422,333.00
2015 829,624,755.00 (2,649,135,307.00)
2016 4,105,906,945.00 34,768,754,739.00
2017 1,529,462,149.00 (2,803,877,904.00)
2018 2,582,540,668.00 (63,510,823,207.00)
2019 6,065,551,245.00 2,522,227,738.00
2020 8,722,307,181.00 (57,443,863,769.00)
2021 32,083,746,761.00 14,763,685,040.00
2022 9,567,174,436.00 89,352,213,722.00
2023 37,320,041,113.00 2,036,305,002,439.00

STDEV

STDEV

13,298,823,194.38

614,783,633,168.63

Smoothness

0.02
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FYON] ERUR Azl AazdYl oo $addl 33l Lo
DATE NIBE CFO

2013 232,943,849 (641,439,463)
2014 459,879,267 15,092,409,413
2015 2,056,211,418 (23,992,974,154)
2016 3,674,199,067 32,758,069,374
2017 3,740,081,651 (1,102,453,957)
2018 4,349,518,101 9,822,424,923
2019 6,566,567,762 (9,456,077,782)
2020 14,250,165,144 52,548,965,420
2021 33,204,604,593 82,148,814,391
2022 33,466,503,106 29,624,325,669
2023 71,219,382,693 519,080,827,103

STDEV

STDEV

22,054,695,043.70

153,817,766,821.43

Smoothness

0.14

47




gl o Jaugia Ao Z LA Baga ST Al jlaai¥) Juad :4 Q8 galal)

aldd) iy o
Dependent Variable: AVG_PRICE
Method: Least Squares
Date: 10/29/24 Time: 09:03
Sample (adjusted): 2014 2023
Included observations: 10 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 765.1453 319.8963 2.391854 0.0437
ANACIT 8.61E-10 3.86E-09 0.223351 0.8289
R-squared 0.006197 Mean dependentvar  806.582
Adjusted R-squared  -0.118028 S.D. dependent var 779.3928
S.E. of regression 824.1055 Akaike info criterion  16.44333
Sum squared resid 5.43E+06 Schwarz criterion 16.50385
Log likelihood -80.21665 Hannan-Quinn criter. 16.37694
F-statistic 0.049886 Durbin-Watson stat 0.495668
Prob(F-statistic) 0.82886
Correlogram of Residuals Squared

Date: 10/29/24 Time: 09:04

Sample (adjusted): 2014 2023

Included observations: 10 after adjustments

Autocorrelation Partial Correlation AC PAC Q-5tat Prob

0.010 0.010 0.0014 0.971
-0.054 -0.054 0.0452 0978
-0.067 -0.066 0.1218 0989
-0.089 -0.091 02796 099
-0.113 -0.121 0.5846 0989
-0.106 -0.126 0.9240 0.988
-0.038 -0.072 0.9824 0.995
-0.014 -0.061 0.9935 0.998
-0.029 -0.085 1.0978 0999

Pl o O e W e W
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Dependent Variable: AVG_PRICE
Method: Least Squares
Date: 10/29/24 Time: 09:07
Sample (adjusted): 2014 2023
Included observations: 10 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 432.3808 249.7394 1.731328 0.1216
ANACIT 1.38E-09 5.31E-10 2.59934 0.0317
R-squared 0.457869 Mean dependentvar  860.912
Adjusted R-squared 0.390102 S.D. dependent var 759.5982
S.E. of regression 593.2155 Akaike info criterion ~ 15.78585
Sum squared resid 2.82E+06 Schwarz criterion 15.84637
Log likelihood -76.92924 Hannan-Quinn criter. 15.71946
F-statistic 6.756571 Durbin-Watson stat 1.157285
Prob(F-statistic) 0.03165
Correlogram of Residuals Squared
Date: 10/29/24 Time: 09:08
Sample (adjusted): 2014 2023
Included observations: 10 after adjustments
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob
I [ I I [ I 1 -0.078 -0.078 0.0811 0.778
[ O 1 [ O 1 2 0150 0.145 04186 0.811
[ 1 [ [ f [ 3 -0076 -0056 05181 0815
I O [ I O [ 4 -0106 -0.141 07443 0946
I I I I 5 -0.023 -0.020 0.7566 0.980
O [ 0O [ 6 -0.135 -0.110 1.3007 0.972
[ O [ O [ 7 -0.106 -0.142 1.7508 0.872
I [ [ I I [ 8 -0.048 -0.052 18867 0984
[ O [ [ O [ 9 -0.078 -0.082 26256 0977
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Dependent Variable: AVG_PRICE

Method: Least Squares

Date: 10/29/24 Time: 09:10

Sample (adjusted): 2014 2023

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

C 344.4547 192.6042 1.788407 0.1115
ANACIT -1.28E-08  1.55E-09 -8.288516 0.000034
R-squared 0.895697 Mean dependent var  1393.761
Adjusted R-squared 0.882659 S.D. dependent var 1339.989
S.E. of regression 459.0144 Akaike info criterion 15.2729
Sum squared resid 1.69E+06 Schwarz criterion 15.33341
Log likelihood -74.36448 Hannan-Quinn criter. 15.20651
F-statistic 68.69949 Durbin-Watson stat 1.311734
Prob(F-statistic) 0.000034

Correlogram of Residuals Squared

Date: 10/29/24 Time: 09:11
Sample (adjusted). 2014 2023
Included observations: 10 after adjustments
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob

-0.331 -0.331 1.4584 0227
0.168 0.066 1.8823 0.390
-0.517 -0.500 64709 0.091
0.255 -0.058 7.7722 0100
-0.201 -0.158 8.7453 0120
0.278 -0.077 11.065 0.086
-0.054 0138 11.183 0131
-0.017 -0.193 11.201 0.191
-0.080 0.028 11971 0.215
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year | AVG price for SIIB AVG price for CHB AVG price for BBSY

2014 119.76 106.81 123.56
2015 96.84 92.18 118.56
2016 178.40 147.53 234.53
2017 534.85 481.48 731.23
2018 1,020.76 647.89 1,368.72
2019 716.05 651.34 1,325.36
2020 758.30 919.40 1,180.35
2021 1,009.99 1,005.63 1,466.35
2022 1,639.11 1,319.61 3,196.91
2023 2,535.06 2,693.95 4,192.04




(Biaa ) (goid) adadl) Ll slasind aey Al e Cijladdl L) 16 A8 Bale

PRI &g iy sl iy | Cipaall aud
BBSY ) Agal CHB
siiB
308 (2,459) (168) | 2013 Ui
626 (2,679) 0.13 2014 L)
2,807 1,062 319 2015 ¢\
5,265 5,370 2,130 | 2016 gL
5,363 3,030 690 2017 ij
5,708 3,455 1,167 | 2018 ¢zl
8,005 8,598 2,946 2019 Cl,sj
20,029 13,151 2,205 | 2020 gL
42,399 46,444 739 2021 b
33,467 24,105 1,686 2022 ij
94,762 46,558 42,648 | 2023 ¢l
218,737 146,635 54,363 & 5anal)
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