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Market Outlook 

KSE-100 on Monday opened on a positive note. However, 
later on, it lost its impetus and managed to close flat amid the 
macroeconomic and political uncertainties prevailing in the 
country. The index made an intra-day high and low at 42,292 
(498 points) and 41,787 (-7 points) respectively while closed 
at 41,857 by gaining 63 points. Trading volume has increased 
to 112mn shares as compared to 102mn shares on the 
previous trading day. Going forward, the resistance for the 
index resides at 42,100. Breaking this level would push the 
index towards 42,500. Contrarily, the support of the index 
resides at 41,467 (200 DMA). 

 

      Key News 
 

 
International 

Japanese banks slide as SVB contagion fear rattles markets 
Asia's share markets slid on Tuesday, with Japan's financial 

stocks leading losses as fear of a U.S. banking crisis gripped 

investors ahead of crucial inflation data due later in the day. 

Fallout from the collapse of U.S. lenders Silicon Valley Bank 

and Signature Bank (NASDAQ:SBNY) widened overnight, 

despite government efforts to shore up confidence. see more… 

Oil prices edge lower as SVB collapse spooks financial 
markets 
Oil prices slipped on Tuesday, extending the previous day's 
slide, as the collapse of Silicon Valley Bank startled equities 
markets and raised worries about a fresh financial crisis. Brent 
crude futures fell 9 cents to $80.68 a barrel by 0101 GMT. U.S. 
West Texas Intermediate crude futures (WTI) dropped 16 
cents to $74.64 a barrel. On Monday Brent fell to its see more… 

Politics 

Non-bailable arrest warrants issued for Imran Khan in 
Toshakhana, judge threatening cases 
Two non-bailable arrest warrants were issued for PTI 
chairman and former prime minister Imran Khan on Monday 
after he failed to appear in courts in cases linked to the 
Toshakhana reference and threatening a woman additional 
district and sessions judge. The 70-year-old ex-premier has 
been recovering from a gunshot injury from an see more… 

Economy 

Pakistan approaches US diplomats as IMF seeks more 
assurances - Neutral 
The International Monetary Fund (IMF) has asked Pakistan to 
get confirmation on external financing needs of $6-7 billion 
from the Kingdom of Saudi Arabia, the UAE, Qatar and 
multilateral creditors to fill the gap till the end of June 2023. 
The IMF considers that without full surety of external 
financing, the ‘sustainability’ of Fund’s program could see more… 
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 ASIA Value Pts Chg. (%) 

 NIFTY 50                17,154.30  258.6 1.49% ▼ 

 DSE 30                  2,223.49  3.48 0.16% ▼ 

 SHANGHAI                  3,252.26  16.43 0.50% ▼ 

 Hang Seng                19,514.00  181.97 0.92% ▼ 

 Nikkei 225                27,189.50  643.46 2.31% ▼ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                  7,548.63  199.72 2.58% ▼ 

 DAX 30                14,959.47  468.5 3.04% ▼ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                31,819.14  90.5 0.28% ▼ 

 S&P 500                  3,855.76  5.83 0.15% ▼ 

 NASDAQ                11,923.17  92.89 0.79% ▲ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                  1,910.75  5.75 0.30% ▼ 

 Oil-WTI (bbl)                        74.32  0.48 0.64% ▼ 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      281.61  0.84 0.30% ▲ 

 EURO/PKR                      300.47  2.91 0.98% ▲ 

 GBP/PKR                      340.02  4.35 1.30% ▲ 

 AED/PKR                        76.68  0.23 0.30% ▲ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://www.investing.com/news/stock-market-news/japanese-banks-slide-as-svb-contagion-fear-rattles-markets-3029530
https://www.investing.com/news/commodities-news/oil-prices-edge-lower-as-svb-collapse-spooks-financial-markets-3029528
https://www.dawn.com/news/1741968/non-bailable-arrest-warrants-issued-for-imran-khan-in-toshakhana-judge-threatening-cases
https://www.thenews.com.pk/print/1049796-pakistan-approaches-us-diplomats-as-imf-seeks-more-assurances
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Pakistan Debt Moratorium Inevitable Without IMF Funds, BofA 
Says - Negative 
Crisis-hit Pakistan will need to pause debt repayments if it isn’t 
able to secure funding from the International Monetary Fund 
quickly enough, according to Bank of America. “Unless the payout 
comes through soon, a state of moratorium looks unavoidable” 
economists including Kathleen Oh wrote in a note Friday. 
“Whether and when Pakistan can receive the next see more… 
 

Govt to bring down power tariff at Rs7-8/unit: Dr Musadik - 
Neutral 
Minister of State for Petroleum Dr Musadik Malik on Monday 
claimed that the electricity tariff would be brought down to Rs7-8 
from Rs26 per unit before the end of the present government’s 
tenure. “We will be able to do it as we are committed to it and 
working on it,” Malik asserted while addressing a seminar titled 
‘National Policy Dialogue: Localisation for Growth’. The see more… 
  

Mar-Sept key imports: govt needs $8.5bn - Negative 
With total foreign exchange reserves of $4.3 billion as of 9th 
March 2023 Pakistan requires a total of $ 8.5 billion to meet its 
fuel requirements and other critical imports of March- September 
2023. Of total Forex requirement, 38 per cent will be for crude oil, 
19 per cent for MOGAS, 14 per cent for HSD, 27 per cent for LNG, 
1 per cent for jet fuel, and 1 per cent for plant, machinery, 
equipment tools, etc. Well informed sources in Petroleum see more… 
 

WB links release of $400m to GST dispute settlement - Negative 
World Bank (WB) has reportedly linked release of $400 million of 
RISE-II program to resolution of dispute on GST collection between 
Federal Board of Revenue (FBR) and Distribution Companies 
(Discos) well informed sources told Business Recorder. According 
to Finance Division (External Finance Wing) prior action 4b of RISE-
II “the Finance Division Refunds Central Power Purchasing Agency 
Guaranteed (CPPA-G)/ Discos Rs 240 billion for see more… 
 

Hascol moves forward with modified scheme to address debts - 
Neutral 
The board of directors of Hascol Petroleum Limited approved a 
modified draft scheme of arrangement (SOA) to deal with its debts 
on Monday, as the company with one of the biggest private sector 
defaults in Pakistan moved forward to please its creditors. The 
cash-strapped firm had defaulted on whopping Rs54 billion debts, 
which led to investigations for “misappropriations” and see more… 
 
 
 
 
 
 
 
 
 
 
 
  
 

MNCs, local pharma CEOs to hold emergency meeting with 
DRAP officials today - Neutral 
Around 100 Chief Executive Officers (CEOs) of the country’s 
leading multinational and local pharmaceutical companies 
have reached Islamabad to have a ‘final round’ of dialogue 
with the government for an ‘across the board’ adjustment in 
the prices of medicines, Pakistan Pharmaceutical 
Manufacturers Association (PPMA) said on Monday. see more… 
 

Accord signed on supply of 100MW of electricity to Gwadar 
- Positive 

Pakistan and Iran signed on Monday an agreement on supply 
of 100MW of electricity to Gwadar in Makran Division, which 
would now be presented to the federal cabinet for formal 
approval. On the instructions of Prime Minister Mian Shehbaz 
Sharif, Minister for Energy Khurram Dastgir Khan visited Iran 
from March 10 to March 13, where he held meetings see more… 
 

Car sales plunge 80pc in February - Negative 
Passenger car sales (PAMA members) in the country fell by 80 
percent in February, 2023 compared with the same month 
last year, data showed on Monday, with hints that non-
production days and a decline in purchasing power had 
contributed to the decline. With an exception of buses and 
trucks, sales of all other variants of cars including jeeps 
tractors, pick-ups and three-wheelers as well as two- see more… 
 

Bank deposits up 15pc YoY to Rs22.9tr in Feb - Positive 
Deposits at banks rose 15 percent to Rs22.9 trillion in 
February from Rs19.9 trillion a year earlier, the central bank 
data showed on Monday. Banking sector deposits grew by 1 
percent month-on-month in February. The deposits stood at 
Rs22.7 percent in the previous month. Deposit growth 
continued its upward trend driven by higher net domestic 
assets (NDA) of the banking system. Increased see more… 
 

CMOs demand 250pc increase in ARPU to meet growing 
expenses - Negative 
Amid the admission of poor quality of services, the cellular 
mobile operators (CMOs) demanded 250 percent increase in 
Average Revenue Per User (ARPU) i.e. from 80 cents to two 
dollars to meet growing expenses, on account of the policy of 
pegging licence price with the US dollar and issues in the 
opening of Letters of Credit (LCs). “Due to high see more… 

 
 

https://www.bloomberg.com/news/articles/2023-03-13/pakistan-debt-moratorium-inevitable-without-imf-funds-bofa-says#xj4y7vzkg
https://www.thenews.com.pk/print/1049614-govt-to-bring-down-power-tariff-at-rs7-8-unit-dr-musadik
https://epaper.brecorder.com/2023/03/14/1-page/957247-news.html
https://epaper.brecorder.com/2023/03/14/1-page/957245-news.html
https://www.thenews.com.pk/print/1049619-hascol-moves-forward-with-modified-scheme-to-address-debts
https://www.thenews.com.pk/print/1049660-mncs-local-pharma-ceos-to-hold-emergency-meeting-with-drap-officials-today
https://epaper.brecorder.com/2023/03/14/1-page/957244-news.html
https://www.thenews.com.pk/print/1049613-car-sales-plunge-80pc-in-february
https://www.thenews.com.pk/print/1049615-bank-deposits-up-15pc-yoy-to-rs22-9tr-in-feb
https://epaper.brecorder.com/2023/03/14/12-page/957318-news.html
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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 al l 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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