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Market Outlook 

KSE-100 on Monday remained volatile throughout the day and 
concluded the session in the green zone amid the political and 
macroeconomic uncertainties prevailing in the country. The 
index made an intra-day high and low at 40,820 (112 points) 
and 40,617 (-91 points) respectively while closed at 40,784 by 
gaining 76 points. Trading volume has increased to 81mn 
shares as compared to 76mn shares on the previous trading 
day. Going forward, the support for the index resides at 
40,404 (50 DMA). Breaking this level would further drag it to 
39,800. Contrarily, the resistance for the index resides at 
41,538 (200 DMA). 

 

      Key News 
 

 
International 

Asian shares edge higher, dollar rally takes a breather 
Asian shares nudged higher on Tuesday, tracking small gains 

on Wall Street, while the U.S. dollar paused after a sharp rally 

as month-end flows lift sentiment and investors adjust to 

expectations of more interest rate hikes. MSCI's broadest 

index of Asia-Pacific shares outside Japan was 0.25% higher 

but was set to end the month down about 6%. Japan's Nikkei 

rose 0.44%, while Australia's S&P/ASX 200 index see more… 

Oil steadies after fall on fear of rate hikes, rising inventories 
Oil prices steadied in early Asian trade on Tuesday after falling 
on strong U.S. manufacturing data that raised worries about 
further interest rate hikes dampening demand, while analysts 
predicted another build in American crude inventories. Brent 
crude futures for April, due to expire on Tuesday, lost 20 cents 
to $82.25 per barrel by 0137 GMT, extending a 0.9% loss in 
the previous session. The more active May contract see more… 

Politics 

President can fix election date, CJP observes in poll suo motu 
Chief Justice of Pakistan Umar Ata Bandial has said the 
president has the power to announce the date for polls as the 
parliament has clearly written in the Elections Act, 2017. After 
deciding that Khyber Pakhtunkhwa KP and Punjab governors 
— Haji Ghulam Ali and Baligh Ur Rehman — and the Election 
Commission of Pakistan (ECP) were not fulfilling their see more… 

Economy 

SBP decides to convene emergent MPC meeting this week - 
Neutral 
The State Bank of Pakistan (SBP) has decided to convene an 
emergency meeting of the Monetary Policy Committee (MPC) 
during this week to deal with the emerging risks to the 
economy due to uncertain developments. Sources told 
Business Recorder on Monday that most probably the 
meeting of MPC will be held on March 2, 2023 instead see more… 
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 ASIA Value Pts Chg. (%) 

 NIFTY 50                17,392.70  73.1 0.42% ▼ 

 DSE 30                   2,221.34  0.38 0.02% ▼ 

 SHANGHAI                   3,260.74  2.70 0.08% ▲ 

 Hang Seng                20,063.00  105.00 0.53% ▲ 

 Nikkei 225                27,527.50  103.54 0.38% ▲ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                   7,935.11  56.45 0.72% ▲ 

 DAX 30                15,381.43  171.69 1.13% ▲ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                32,889.09  72.17 0.22% ▲ 

 S&P 500                   3,982.24  12.20 0.31% ▲ 

 NASDAQ                12,057.79  88.14 0.74% ▲ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                   1,824.75  0.15 0.01% ▼ 

 Oil-WTI (bbl)                        75.72  0.04 0.05% ▲ 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      260.17  0.07 0.03% ▼ 

 EURO/PKR                      274.59  0.97 0.35% ▼ 

 GBP/PKR                      311.13  1.78 0.57% ▼ 

 AED/PKR                        70.91  0.02 0.03% ▼ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://www.investing.com/news/economy/asian-shares-edge-higher-dollar-rally-takes-a-breather-3016347
https://www.investing.com/news/commodities-news/oil-steadies-after-fall-on-fear-of-rate-hikes-rising-inventories-3016341
https://www.thenews.com.pk/latest/1044747-supreme-court-larger-bench-hearing-election-suo-motu-notice-dissolved
https://epaper.brecorder.com/2023/02/28/1-page/956083-news.html
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FBR acts to reduce Rs2.3trn litigations thru ADR option - Neutral 
In order to reduce litigations of Rs2.3 trillion in courts, the Federal 
Board of Revenue (FBR) has decided to approach trade bodies, 
including chambers of commerce all across the country to utilise 
the Alternate Dispute Resolution (ADR) option to the optimum 
level. According to a document of the FBR to end litigation of Rs2.3 
trillion in courts, the Customs Wing of the FBR is putting special 
emphasis on availing the ADR mechanism under Section see more… 
 

Rupee stays bullish - Positive 
The rupee on Monday maintained its bullish trend and recovered 
seven paise against the US dollar in the interbank market despite 
no inflows. The State Bank of Pakistan (SBP) reported the 
greenback closing price at Rs259.92 compared to Rs259.99 in the 
previous session. Currency dealers said there was a stalemate-like 
situation since trading in the banking market was also very limited. 
The central bank has tightened the outflows of dollars see more… 
  

IT Industry Posted $1.17 Billion Trade Surplus in First 6 Months 
of FY23 - Positive 
A trade surplus of $1.17 billion (87.47 percent of total ICT export 
remittances) has been realized by the IT & ITeS Industry of 
Pakistan in the July to December period of the fiscal year 2022-23 
(FY23), an increase of 19.96 percent as compared to a trade 
surplus of $972 million for the same period in FY22. Official 
documents of the Ministry of Information Technology and see more… 
 

First half of March: Fuel prices may be kept unchanged by 
adjusting PL - Neutral 
The federal government may keep the prices of fuel unchanged in 
the first half of March (1-15) by adjusting the petroleum levy (PL) 
and cost of supply of Pakistan State Oil (PSO), sources said. 
According to oil marketing companies’ estimates, the price of 
high-speed diesel has recorded a decline in price by Rs21.69 per 
litre from Rs280 to Rs258.31 per litre. The working is based see more… 
 

DHL to Stop Some Services in Pakistan Due to Govt Restrictions - 
Negative 
DHL, the global leader in the logistics industry, has announced that 
it suspending some of its services in Pakistan as the company is 
facing restrictions on outward remittances. In a Customer Notice, 
DHL Pakistan said that Regulatory Authorities in Pakistan have 
imposed restrictions on outward remittances for foreign 
companies operating in Pakistan. The notice said that in the see more… 
 
 
 
 
 
 
 
 
 
 
 
  
 

Govt to recover up to Rs14.23 per unit in fuel cost from 
consumers - Negative 
Energy Minister Khurram Dastgir Khan on Monday told the 
parliament that the government would recover Rs9.90 to 
Rs14.24 per unit outstanding fuel costs from consumers of 
less than 300 units in an 8-month staggered schedule. Mr 
Dastgir said an additional surcharge of Rs3.82 per unit would 
also be imposed on those using above 300 units to fund see more… 
 

Financial year 2023-24: PD submits 102 uplift projects worth 
Rs298.5bn - Neutral 

The Power Division has submitted 102 development projects 
for financial year 2023-24 worth Rs 298.5 billion of which 81 
projects are ongoing whereas 21 are new schemes. On 
Monday, Power Division informed a National Assembly panel 
that out of a total of 102 projects, one is related to Genco, 62 
NTDC, 38 Distribution Companies (Discos) and one see more… 
 

Suzuki to Resume Bookings for All Cars Soon - Positive 
Due to import restrictions and local currency depreciation, 
2023 has been tumultuous for the Pakistani automobile 
industry. Multiple automakers, including Pak Suzuki Motor 
Company (PSMC), had to suspend operations due to 
insufficient inventory. However, the company is attempting to 
bounce back by resuming all car reservations. With this 
development, PSMC has an opportunity to increase see more… 
 

Pakistan's auto sector fears massive lay-offs if LC issue 
persists - Negative 
Several auto companies have regularly announced shutdowns 
and some of them say it will be difficult to sustain the present 
level of workforce amid the Letter of Credit issues. A key 
official of a listed car company said on Monday that it was 
getting difficult to sustain the present level of the workforce 
even as car companies regularly increase prices. “If see more… 
 

Attock Petroleum’s Profit Dips by 16% in 1HFY23 - Negative 
Attock Petroleum Limited (APL) Monday reported a 16 
percent drop in its half-yearly profit after tax as the company’s 
operating expenses climbed owing to exchange losses 
coupled with an increase in finance cost. The company 
reported a profit after tax (PAT) of Rs. 5.5 billion in 1HFY23 
compared to PAT of Rs. 6.6 billion reported in 1HFY22. The 
company reported earnings per share (EPS) of see more… 

 
 

https://epaper.brecorder.com/2023/02/28/12-page/956159-news.html
https://www.dawn.com/news/1739517/rupee-stays-bullish
https://propakistani.pk/2023/02/27/it-industry-posted-1-17-billion-trade-surplus-in-first-6-months-of-fy23/
https://epaper.brecorder.com/2023/02/28/12-page/956151-news.html
https://propakistani.pk/2023/02/27/dhl-to-stop-some-services-in-pakistan-due-to-govt-restrictions/
https://www.dawn.com/news/1739523/govt-to-recover-up-to-rs1423-per-unit-in-fuel-cost-from-consumers
https://epaper.brecorder.com/2023/02/28/1-page/956092-news.html
https://propakistani.pk/2023/02/27/suzuki-to-resume-bookings-for-all-cars-soon/
https://www.brecorder.com/news/40228646/pakistans-auto-sector-fears-massive-lay-offs-if-lc-issue-persists
https://propakistani.pk/2023/02/27/attock-petroleums-profit-dips-by-16-in-1hfy23/
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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 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 

PREPARED BY RESEARCH DEPARTMENT HEAD OFFICE     

     Muhammad Salman 6 - Shadman, Lahore 6 - Shadman, Lahore    

Phone: (+92) 42 38302028 Phone: (+92) 42 38302028; Ext: 116, 117 Phone: (+92) 42 38302028    

Ext: 116 Email: research@abbasiandcompany.com Email: info@abbasiandcompany.com    

Email: salman@abbasiandcompany.com web: www.abbasiandcompany.com web: www.abbasiandcompany.com     


