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Market Outlook 

KSE-100 on Thursday remained positive throughout the day 
and concluded the session in the green zone amid the country 
is expecting to ink staff-level agreement with IMF in the 
coming days. The index made an intra-day high and low at 
41,648 (289 points) and 41,359 (0 points) respectively while 
closed at 41,586 by gaining 227 points. Trading volume has 
increased to 114mn shares as compared to 89mn shares on 
the previous trading day. Going forward, the resistance for the 
index resides at 42,000. Breaking this level would push the 
index towards 42,500. Contrarily, the support of the index 
resides at 41,477 (200DMA). 

 

      Key News 
 

 
International 

Troubled US startup-lender spooks share markets, bonds 
rally 
Falling bank stocks drove Asian markets lower on Friday, while 

bonds rallied and expectations for U.S. interest rate rises were 

reduced after a surprise capital raising at a Silicon Valley 

startup lender unleashed fears of broader banking-system 

stress. MSCI's broadest index of Asia-Pacific shares outside 

Japan fell 1.3% to a two-month low, with banks and see more… 

Oil prices rangebound ahead of payrolls data, set for dismal 
week 
Oil prices kept to a small range on Friday as markets awaited 
labor market data for more cues on U.S. monetary policy, 
although fears of rising interest rates and disappointing data 
from China put crude on course for steep weekly losses. The 
Federal Reserve became a key point of focus for oil markets 
this week, after hawkish signals from the bank’s top see more… 

Politics 

Imran wins reprieve from three courts in as many cases 
Courts in the federal capital Thursday granted one-time 
exemptions from in-person appearances to Pakistan Tehreek-
e-Insaf (PTI) Chairman Imran Khan in three separate cases. 
The former prime minister — whose government was 
overthrown in April last year — was scheduled to appear 
before a district and sessions court, anti-terrorism see more… 

Economy 

IMF review has taken longer than it should have - Neutral 
Minister for Finance Ishaq Dar Thursday said the next fiscal 
year budget would be a step in taking the country out of the 
economic quagmire, acknowledging higher inflationary 
pressure in the country. Addressing a seminar on, “Reviving 
Economic Stability through Strengthening of Public Financial 
Management (PFM)” organised by the Finance Ministry the 
event, the finance minister said that preparation of the see more… 
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 ASIA Value Pts Chg. (%) 

 NIFTY 50                17,589.60  164.8 0.93% ▼ 

 DSE 30                  2,226.97  1.09 0.05% ▲ 

 SHANGHAI                  3,249.88  26.22 0.80% ▼ 

 Hang Seng                19,443.00  482.74 2.42% ▼ 

 Nikkei 225                28,277.00  346.15 1.21% ▼ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                  7,879.98  49.94 0.63% ▼ 

 DAX 30                15,633.21  1.34 0.01% ▲ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                32,254.86  543.54 1.66% ▼ 

 S&P 500                  3,918.32  73.69 1.85% ▼ 

 NASDAQ                11,995.88  219.45 1.80% ▼ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                  1,835.85  1.25 0.07% ▲ 

 Oil-WTI (bbl)                        75.41  0.31 0.41% ▼ 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      282.30  2.93 1.05% ▲ 

 EURO/PKR                      297.87  3.38 1.15% ▲ 

 GBP/PKR                      334.44  4.12 1.25% ▲ 

 AED/PKR                        76.86  0.72 0.95% ▲ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://www.investing.com/news/economy/troubled-us-startuplender-spooks-share-markets-bonds-rally-3027017
https://www.investing.com/news/commodities-news/oil-prices-rangebound-ahead-of-payrolls-data-set-for-dismal-week-3026992
https://www.thenews.com.pk/print/1048263-imran-doesn-t-appear-in-three-capital-courts
https://epaper.brecorder.com/2023/03/10/1-page/956946-news.html
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US encourages Pakistan to work with IMF to attract 'high-quality 
investment' - Neutral 
The US encouraged Pakistan to continue working with the 
International Monetary Fund (IMF), saying that doing so will make 
the country’s business more competitive and also help Islamabad 
attract high-quality investment. In a weekly presser, State 
Department Spokesperson Ned Price was asked to comment on 
remarks that because of tensions between the US and see more… 
 

Foreign assistance: $20.073bn undisbursed balance as of end 
Sept 2022: EAD - Neutral 
The foreign economic assistance of $20.073 billion was 
undisbursed balance as of end September 2022, says the 
Economic Affairs Division (EAD). The Division, in quarterly 
statistical bulletin on foreign economic assistance, noted that the 
undisbursed balance was $21.121 billion as of end June 2022. 
During July-September 2022, disbursement was $2.238 see more… 
  

Forex reserves up $487m on Chinese inflows - Positive 
The foreign exchange reserves held by the State Bank of Pakistan 
(SBP) further rose by $487 million during the last week supported 
by Chinese inflows. According to weekly foreign exchange 
reserves report issued on Thursday, SBP’s reserves increased by 
$487 million to $4.301 billion during the week ended on March 3, 
2023 compared to $3.814 billion a week earlier. Recently, some 
$500 million were arrived in the SBP’s account from see more… 
 

Rupee continues to fall, settles at 282.3 against US dollar - 
Negative 
The Pakistani rupee remained at the receiving end against the US 
dollar, depreciating 1.13% on Thursday. As per the State Bank of 
Pakistan (SBP), the rupee settled at 282.3 against the greenback, 
a decline of Rs3.18 in the inter-bank market. A day earlier, after 
three successive gains, the rupee had settled at 279.12 against the 
US dollar, registering a decline of Rs1.25 or 0.45% in the see more… 
 

Mari completes commissioning, testing of gas processing 
facilities in Daharki, Sindh - Positive 
Mari Petroleum Company Limited (MARI), one of Pakistan’s top 
energy companies, announced the successful phased 
commissioning and performance testing of Sachal Gas Processing 
Complex (SGPC) Phase-II gas processing facilities in Daharki, Sindh. 
The development was shared by the company in a notice to the 
Pakistan Stock Exchange (PSX) on Thursday. “We are see more… 
 
 
 
 
 
 
 
 
 
 
 
  
 

Turkish investor to buy power firm - Positive 
A Turkish investor announced on Thursday its intention to buy 
more than 51 per cent shares and control of Tri-Star Power 
Ltd, a publicly listed electricity producer. Aykut Çalikuu is a 
diversified investor with core expertise in e-commerce and 
the sale of locally sourced products in the Gulf countries. Its 
other areas of interest include clean energy and healthcare. 
As for Tri-Star Power, the firm generates and see more… 
 

PSO’s inter-corporate debt soars to Rs1.024 trillion - 
Negative 

Pakistan State Oil’s inter-corporate debt has increased to 
Rs1,024 billion with receivables at Rs762.653 billion and 
payables at Rs261.155 billion as of March 8, data available 
with The News showed on Thursday. “The non-availability of 
Rs210.5 billion may lead to the PSO’s default which why the 
Petroleum Division has asked the finance division to see more… 
 

Car sales projected to drop to 4,400 units in February - 
Negative 
Automobile sales in Pakistan during February 2023 are 
expected to hit a 14-year low at 4,400 units - baring two 
months of lockdown in April and May 2020, showed data 
compiled by JS Research. “We preview auto sales volume for 
February 2023 where we foresee sales to drop to 4,400 units, 
down 53% month-on-month,” it said. “Monthly see more… 
 

Medicine supply in market to halve ‘in a matter of weeks’: 
pharma sector - Negative 
Pakistan Pharmaceutical Manufacturers Association (PPMA) 
Chairman Syed Farooq Bukhari said on Thursday that the 
industry has stopped importing molecules – raw material for 
medicines – that will lead to 50% drop in the supply of 
medicines in market “in a matter of weeks”. Speaking to 
Business Recorder, he said the PPMA has written a see more… 
 

PPIB urges SBP to resolve CPHGC’s forex issues - Neutral 
The Private Power & Infrastructure Board (PPIB) has urged the 
State Bank of Pakistan (SPB) to resolve foreign exchange 
issues of China Power Hub Generation Company (CPHGC) to 
avoid embarrassing situation. In a letter to Executive Director, 
Exchange Policy Department, State Bank of Pakistan (SBP), 
Managing Director, PPIB, Shah Jahan Mirza referred to the 
letter of Chinese power company written on February see more… 

 
 

https://www.brecorder.com/news/40230465/us-encourages-pakistan-to-work-with-imf-to-attract-high-quality-investment
https://epaper.brecorder.com/2023/03/10/1-page/956950-news.html
https://epaper.brecorder.com/2023/03/10/1-page/956947-news.html
https://www.brecorder.com/news/40230400/rupee-continues-to-fall-settles-at-2823-against-us-dollar
https://www.brecorder.com/news/40230443/mari-completes-commissioning-testing-of-gas-processing-facilities-in-daharki-sindh
https://www.dawn.com/news/1741359/turkish-investor-to-buy-power-firm
https://www.thenews.com.pk/print/1048264-pso-s-inter-corporate-debt-soars-to-rs1-024-trillion
https://www.brecorder.com/news/40230492/car-sales-projected-to-drop-to-4400-units-in-february
https://www.brecorder.com/news/40230493/medicine-supply-in-market-to-halve-in-a-matter-of-weeks-pharma-sector
https://epaper.brecorder.com/2023/03/10/1-page/956938-news.html


 
  
 

DISCLAIMER  

 

 
 

3 Abbasi and Company (Private) Limited 

This report has been prepared by Abbasi & Company (Private) Limited and is provided for information purposes only. Under no circumstances, this is to be used or considered as an offer 
to sell or solicitation of any offer to buy. While reasonable care has been taken to ensure that the information contained therein is not untrue or misleading at the time of publication, we 
make no representation as to its accuracy or completeness and it should not be relied upon as such. From time to time, Abbasi & Company (Private) Limited and or any of its officers or 
directors may, as permitted by applicable laws, have a position, or otherwise be interested in any transaction, in any securities directly or indirectly subject of this report. This report is 
provided only for the information of professional advisers who are expected to make their own investment decisions without undue reliance on this report. Investments in capital markets 
are subject to market risk and Abbasi & Company (Private) Limited accepts no responsibility whatsoever for any direct or indirect consequential loss arising from any use of this report or 
its contents. In particular, the report takes no account of the investment objectives, financial situation and needs of investors, who should seek further professional advice or rely upon 
their own judgment and acumen before making any investment. The views expressed in this report are those of Abbasi & Company (Private) Limited Research Department and do not 
necessarily reflect those of the company or its directors. Abbasi & Company (Private) Limited as a firm may have business relationships, including investment‐-banking relationships, with 
the companies referred to in this report. Abbasi & Company (Private) Limited does not act as a market maker in the securities of the subject company. Abbasi & Company (Private) Limited 
or any officers, directors, associates or close relatives do not have a financial interest in the securities of the subject company to an amount exceeding 1% of the value of the securities of 
the subject company at the time of issuance of this report. Abbasi & Company (Private) Limited or any officers, directors, associates or close relatives are not currently serving or have 
served in the past three years as a director or officer of the subject company. Abbasi & Company (Private) Limited or any officers, directors, associates or close relatives have not received 
compensation from the subject company in the previous 12 months. The subject company currently is not, or during the 12-month period preceding the date of publication or distribution 
of this report, was not, a client of Abbasi & Company (Private) Limited. We have not managed or co-managed a public offering or any take-over, buyback or delisting offer of securities for 
the subject company in the past 12 months and/or received compensation for corporate advisory services, brokerage services or underwriting services from the subject  company in the 
past 12 months. Abbasi & Company (Private) Limited does not expect to receive or intend to seek compensation for corporate advisory services or underwriting services from the subject 
company in the next 3 months 
 
All rights reserved by Abbasi & Company (Private) Limited. This report or any portion hereof may not be reproduced, distributed or published by any person for any purpose whatsoever. 
Nor can it be sent to a third party without prior consent of Abbasi & Company (Private) Limited. Action could be taken for unauthorized reproduction, distribution or publication 
 
VALIDITY OF THE PUBLICATION OR REPORT 
The information in this publication or report is, regardless of source, given in good faith, and may only be valid as of the stated date of this publication or report. The information may be 
subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may not contain all material information concerning the company, jurisdiction 
or financial instruments referred to in this report. The valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report and 
were based upon several estimates and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on 
which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results. Therefore, the inclusion of the 
valuations, opinions, estimates, forecasts, ratings or risk assessments described herein is not to be relied upon as a representation and/or warranty by Abbasi & Company (Private) Limited 
and/or its other associated and affiliated companies, that: 

I. Such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and  

II. There is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments stated therein 

DEFINITION OF TERMS 
 

TP Target Price DDM Dividend Discount Model FCF Free Cash Flows 

FCFE Free Cash Flows to Equity FCFF Free Cash Flows to Firm DCF Discounted Cash Flows 

PE Price to Earnings Ratio PB Price to Book Ratio BVPS Book Value Per Share 

EPS Earnings Per Share DPS Dividend Per Share ROE Return of Equity 

ROA Return on Assets SOTP Sum of the Parts JPB Justified Price to Book 

 
VALUATION METHODOLOGY 
To arrive at our Target Price, Abbasi & Company (Private) Limited uses different valuation methods which include: 

I. Discounted Cash Flow Model 

II. Dividend Discount Model 

III. Relative Valuation Model 

IV. Sum of Parts Valuation 

RATINGS CRITERIA 
Abbasi & Company (Private) Limited employs a three-tier ratings system to rate a stock and sector, as mentioned below, which is based upon the level of expected return for a specific 
stock and outlook of sector. The rating is based on the following with stated time horizon 

 
Ratings are updated to account for any development impacting the economy/sector/company, changes in analysts’ assumptions or a combination of these factors. 
 
RESEARCH DISSEMINATION POLICY 
Abbasi & Company (Private) Limited endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic 
distribution such as email, fax mail etc. Nevertheless, all clients may not receive the material at the same time 
 
OTHER DISCLOSURES 
The research analyst is primarily involved in the preparation of this report, certifies that: 

I. The views expressed in this report accurately reflect his/her personal views about the subject company/stock /sector and economy 

II. No part of his/her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report 

The Research Analyst is not and was not involved in issuing of a research report on any of the subject company’s associated companies 

 

Stock Rating Expected Total Return 

BUY Greater than 15% 

HOLD Between -5% to 15% 

SELL Less than and equal to -5% 

Sector Rating Sector Outlook 

Overweight Positive 

Market Weight Neutral 

Underweight Negative 
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