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Market Outlook 

KSE-100 on Friday surged by over 600 points and concluded 
the session in the green zone as President Arif Alvi announces 
April 30 as date for Punjab elections. The index made an intra-
day high and low at 41,359 (688 points) and 40,487 (-184 
points) respectively while closed at 41,337 by gaining 666 
points. Trading volume has increased to 111mn shares as 
compared to 88mn shares on the previous trading day. Going 
forward, we expect the market to remain volatile amid 
macroeconomic uncertainties. The support of the index 
resides at 41,086. Breaking this level would further drag the 
index towards 40,488 (50DMA). Contrarily, the resistance of 
the index resides at 41,495. 

      Key News 
 

 
International 

Asia stocks edge up, China sets lower bar on growth 
Asian shares edged up on Monday while bond markets held 

their breath ahead of an update on the U.S. rate outlook from 

the world's most powerful central banker, and a jobs report 

that could decide if the next hike needs to be super-sized. 

There was some disappointment that Beijing chose to lowball 

its growth outlook with a target of 5%, rather than the 5.5%-

plus favoured by the market, but the recent run of see more… 

Oil prices dip as China GDP forecast underwhelms, Fed fears 
persist 
Oil prices retreated on Monday as a weaker-than-expected 
GDP forecast from China dented some optimism over a 
recovery in crude demand this year, while markets also 
hunkered down before a slew of cues on U.S. monetary policy 
this week. The Chinese government see more… 

Politics 

PPP hints at quitting govt over unkept promises 
Pakistan Peoples Party (PPP) Chairman and Foreign Minister 
Bilawal Bhutto-Zardari has said it will be too difficult for his 
party to remain part of the federal government if the centre 
does not fulfil its promises of giving relief to flood victims of 
Sindh. see more… 

Economy 

SBP receives $500mn from ICBC: Ishaq Dar - Neutral 
Pakistan’s central bank has received $500 million from the 
Industrial and Commercial Bank of China (ICBC), the first of 
three disbursements that were approved for rollover, said 
Finance Minister Ishaq Dar late Friday night. Dar said the 
formalities were complete and ICBC approved the rollover of 
a combined $1.3 billion facility that had been repaid by 
Pakistan in recent months. His tweet comes after he had said 
that Pakistan expects further inflow of a loan facility from 
China, while he see more… 
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 ASIA Value Pts Chg. (%) 

 NIFTY 50                 17,321.90  129 0.74% ▼ 

 DSE 30                   2,218.35  2.63 0.12% ▼ 

 SHANGHAI                   3,321.81  11.16 0.34% ▲ 

 Hang Seng                 20,572.00  142.54 0.70% ▲ 

 Nikkei 225                 27,874.00  375.13 1.36% ▲ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                   7,944.04  29.11 0.37% ▲ 

 DAX 30                 15,327.64  22.62 0.15% ▲ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                 33,003.57  341.73 1.05% ▲ 

 S&P 500                   3,981.35  29.96 0.76% ▲ 

 NASDAQ                 12,044.87  106.30 0.89% ▲ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                   1,844.25  3.75 0.20% ▲ 

 Oil-WTI (bbl)                        77.81  0.35 0.45% ▼ 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      278.71  7.29 2.55% ▼ 

 EURO/PKR                      295.67  11.30 3.97% ▲ 

 GBP/PKR                      334.07  14.00 4.37% ▲ 

 AED/PKR                        75.96  2.86 3.91% ▲ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://www.investing.com/news/stock-market-news/asia-stocks-rally-bonds-tense-for-us-rate-tests-3022343
https://www.investing.com/news/commodities-news/oil-prices-dip-as-china-gdp-forecast-underwhelms-fed-fears-persist-3022360
https://www.dawn.com/news/1740667/ppp-hints-at-quitting-govt-over-unkept-promises
https://www.brecorder.com/news/40229462/sbp-receives-500mn-from-icbc-ishaq-dar
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Saudi deposits nod crucial for clinching IMF deal - Neutral 
Pakistan requires confirmation from Saudi Arabia for securing 
additional deposits of $2 billion and a $950 million loan 
programme from the World Bank and Asian Infrastructure 
Investment Bank (AIIB) for the signing of a Staff-Level Agreement 
(SLA) with the International Monetary Fund (IMF) within the 
coming week. “We are hopeful,” was the brief response on Sunday 
from a top see more… 
 

Jul-Feb: FBR collection shows Rs240bn shortfall - Negative 
The Federal Board of Revenue (FBR) has provisionally collected 
Rs4,493 billion in the first eight months of the current fiscal year 
against the assigned target of Rs4,733 billion for July-Feb (2022-
23), reflecting a shortfall of Rs240 billion. After the imposition of 
taxes of Rs 170 billion in mini-budget, the new annual tax target of 
the FBR has been fixed at Rs7.640 trillion. The FBR was required to 
adjust its monthly target for the remaining period of see more… 
  

Short-term inflation remains over 41pc - Negative 
The weekly inflation rose to 41.07 per cent on a year-on-year basis 
on the back of edible oil, sugar and vegetables, according to data 
released by the Pakistan Bureau of Statistics (PBS) on Friday. 
Short-term inflation, measured by the Sensitive Price Index (SPI), 
was still on the higher side and will further increase when the full 
impact of power tariff hikes will be passed on to the consumers. 
Though week-on-week inflation eased 0.30pc for the see more… 
 

Maiden Russian crude oil shipment due next month - Positive 
The first oil cargo from Russia is expected to arrive in Pakistan by 
the end of April after the latter agreed to the former’s demand to 
import a single cargo first as a test case to bridge “trust deficit”. 
Moscow has already offered to export 100,000 barrels of crude oil 
per day to Islamabad. Following Saudi Arabia that also exports 
around 100,000 barrels of oil per day, Russia will emerge as the 
second largest crude oil supplier to Pakistan if see more… 
 

Emerging OMCs cry foul over products pricing - Negative 
Emerging oil marketing companies and the Oil and Gas Regulatory 
Authority (OGRA) are at odds over products allocation from 
refineries and price calculations as the former accused the 
regulator for skewing already tough competition. “The current 
fiscal conditions, rupee devaluation, high cost of doing business 
and above all OGRA’s wrong calculations based on favouring few 
big OMCs has not only worsened see more… 
 
 
 
 
 
 
 
 
 
 
 
  
 

CPEC power projects; China concerned over payment issues 
- Negative 
Chinese companies working on power projects, initiated 
under China Pakistan Economic Corridor (CPEC), are still facing 
financial woes despite Prime Minister’s repeated assurances, 
well informed sources told Business Recorder. Chinese 
government through Pakistan’s embassy in Beijing and its own 
embassy in Islamabad has raised this issue see more… 
 

Saudi prince in Islamabad to launch $100 million tech house 
project today - Positive 

A Saudi tech company, owned by Prince Fahad bin Mansour 
Al-Saud, has announced it will launch a Saudi-Pakistan Tech 
House in Islamabad today, Monday, aiming to forge 
partnerships with information technology (IT) companies and 
enterprises in the South Asian country. The Saudi prince first 
announced the initiative in January at Future Fest  see more… 
 

Feb cement despatches decline 7.10pc to 4.348m tons YoY - 
Negative 
Cement despatches declined by 7.10 percent in Feb 2023 as 
total despatches remained at 4.040 million tons against 4.348 
million tons despatched during the same month of last fiscal 
year. According to the data released by All Pakistan Cement 
Manufacturers Association, local cement despatches by the 
industry during the month of February 2023 were see more… 
 

JS Bank to acquire controlling stake in BankIslami Pakistan - 
Positive 
The Board of Directors of JS Bank Limited (PSX: JSBL) on Friday 
resolved to acquire 42.45% ordinary voting shares and control 
of Banklslami Pakistan Limited ('BIPL') (an associated entity) 
from existing sponsors and other shareholders of BIPL 
through agreements and a public offer for a minimum 24.88% 
ordinary shares of BIPL. see more… 
 

Pharmaceutical goods’ export up by 32.37pc to $205.13m - 
Positive 
The export of pharmaceuticals goods from the country has 
witnessed an increase of 32.37 percent during the first seven 
months of the fiscal year (2022-23) as compared to the 
corresponding period last year. Pakistan exported 
pharmaceutical products worth $205.138 million during the 
period from July-January (2022-23) see more… 

 
 

https://www.thenews.com.pk/print/1047032-saudi-deposits-nod-crucial-for-clinching-imf-deal
https://epaper.brecorder.com/2023/03/05/1-page/956507-news.html
https://www.dawn.com/news/1740269/short-term-inflation-remains-over-41pc
https://tribune.com.pk/story/2404523/maiden-russian-crude-oil-shipment-due-next-month
https://www.thenews.com.pk/print/1046590-emerging-omcs-cry-foul-over-products-pricing
https://epaper.brecorder.com/2023/03/06/1-page/956578-news.html
https://www.arabnews.pk/node/2262631/pakistan
https://epaper.brecorder.com/2023/03/04/3-page/956461-news.html
https://mettisglobal.news/js-bank-to-acquire-controlling-stake-in-bankislami-pakistan/
https://www.nation.com.pk/05-Mar-2023/pharmaceutical-goods-export-up-by-32-37pc-to-dollar-205-13m
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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 
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