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Market Outlook 

KSE-100 on Wednesday remained volatile throughout the day 
and managed to close flat amid the ongoing political 
uncertainty prevailing in the country. The index made an 
intra-day high and low at 41,619 (284 points) and 41,335 (0 
points) respectively while closed at 41,359 by gaining 24 
points. Trading volume has increased to 89mn shares as 
compared to 88mn shares on the previous trading day. Going 
forward, the level of 41,479 (200 DMA) is crucial as the market 
needs to break it for further upside. Contrarily, the support of 
the index resides at 41,000. 

 

      Key News 
 

 
International 

Asian shares stutter, dollar buoyant as data supports 
hawkish Powell 
Asian shares wobbled while the dollar was perched near a 

three-month top on Thursday after a spate of economic data 

overnight appeared to support Federal Reserve Chairman 

Jerome Powell's hawkish guidance on further interest rate 

increases. In his second day on Capitol Hill, Powell stuck to his 

message of higher and potentially faster interest rate see more… 

Oil down 2nd day as spooky Fed offsets U.S. crude draw 
impact 
Crude prices fell a second day in a row on Wednesday as 
supportive U.S. inventory data was canceled out by Federal 
Reserve Chair Jerome Powell’s testimony to Congress, which 
continued to spook traders worried about the intensity of 
oncoming rate hikes. U.S. crude inventories fell by 1.694 
million barrels last week for their first weekly drop see more… 

Politics 

ECP issues schedule for Punjab elections, 6 vacant NA seats 
The Election Commission of Pakistan (ECP) on Wednesday 
issued the schedule for the upcoming elections in Punjab as 
well as by-polls on six vacant seats of the National Assembly. 
Last week, the Supreme Court ruled that the elections to the 
Punjab and Khyber Pakhtunkhwa assemblies should be held 
within the stipulated period of 90 days. It also held that 
President Dr Arif Alvi and the KP governor would fix see more… 

Economy 

Import curbs to be eased after IMF review: SBP chief - 
Positive 
State Bank of Pakistan (SBP) Governor Jameel Ahmed has said 
the current account deficit is projected at $7 billion for the 
ongoing fiscal year against the budgetary target of $10 billion 
subsequent to measures taken to control imports. The 
governor during a briefing to the Senate Standing Committee 
on Finance presided over by Senator Saleem see more… 
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 ASIA Value Pts Chg. (%) 

 NIFTY 50                17,754.40  42.95 0.24% ▲ 

 DSE 30                  2,216.29  2.06 0.09% ▼ 

 SHANGHAI                  3,278.80  4.45 0.14% ▼ 

 Hang Seng                20,054.00  2.75 0.01% ▲ 

 Nikkei 225                28,606.50  162.31 0.57% ▲ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                  7,929.92  10.44 0.13% ▲ 

 DAX 30                15,631.87  72.34 0.46% ▲ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                32,798.40  58.06 0.18% ▼ 

 S&P 500                  3,992.01  5.64 0.14% ▲ 

 NASDAQ                12,215.33  63.16 0.52% ▲ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                  1,816.20  2.4 0.13% ▼ 

 Oil-WTI (bbl)                        76.56  0.1 0.13% ▼ 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      279.37  1.26 0.45% ▲ 

 EURO/PKR                      294.49  2.94 0.99% ▼ 

 GBP/PKR                      330.32  5.13 1.53% ▼ 

 AED/PKR                        76.14  0.34 0.45% ▲ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://www.investing.com/news/economy/asian-shares-stutter-dollar-buoyant-as-data-supports-hawkish-powell-3025616
https://www.investing.com/news/commodities-news/oil-down-2nd-day-as-spooky-fed-offsets-us-crude-draw-impact-3025364
https://www.dawn.com/news/1741068/ecp-issues-schedule-for-punjab-elections-6-vacant-na-seats
https://www.brecorder.com/news/40230393/import-curbs-to-be-eased-after-imf-review-sbp-chief
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Auction for MTBs: Rs1.57trn raised against Rs1.8trn target - 
Neutral 
The returns on short-term government papers rose to 21 percent 
in the auction held Wednesday, mainly due to recent changes in 
the key policy rate. The SBP conducted the auction for the sale of 
3-month, 6-month and 12-month Government of Pakistan Market 
Treasury Bills (MTBs) on March 8, 2023 and received bids 
amounting to Rs 2.44 trillion with a realised value of see more… 
 

Forex manipulation: SBP governor says probe against banks 
completed - Neutral 
overnor of the State Bank of Pakistan (SBP) Jameel Ahmad on 
Wednesday said that the inquiry report against certain banks on 
account of foreign exchange manipulation has been completed, 
indicating variation in banks’ forex profits during a specific period. 
He informed the National Assembly Standing Committee on 
Finance, on Wednesday, that there were two options see more… 
  

NA Panel Urges Govt to Overcome Hurdles for Pakistan-Iran Gas 
Pipeline Project - Neutral 
The National Assembly Standing Committee on Foreign Affairs 
urged the Government to eliminate obstacles to the successful 
completion of the Pak-Iran Gas Pipeline. The Chairman of the 
Committee MNA Mohsin Dawar expressed concerns that despite 
sanctions on Iran, some of the regional countries have been 
granted waivers vis-à-vis oil trade with Iran. However, see more… 
 

RDA inflows surge to $5.811bn - Positive 
Inflows under Roshan Digital Accounts (RDA) maintained an 
upward momentum, rising to $5.8 billion since its launching. The 
State Bank of Pakistan (SBP) Wednesday reported that Pakistan 
received fresh inflows amounting to $125 million in RDA accounts 
in February 2023 compared to $110 million in January 2023, 
showing an increase of 14 percent or $15 million. With fresh 
inflows, cumulative inflows under RDA surged to an see more… 
 

IMF objects to direct borrowing - Negative 
The International Monetary Fund (IMF) has raised objections to 
Pakistan’s plan to directly borrow from local commercial banks in 
relaxation of competition rules, resisting the move that might 
cause distortion in the debt market. The objections were raised 
during a meeting held on Monday between Pakistani authorities 
and an IMF team, according to sources. The IMF did not endorse 
federal cabinet’s decision in which the Ministry of Finance see more… 
 
 
 
 
 
 
 
 
 
 
 
  
 

CPEC IPPs: Power Div asked to sort out revolving account 
issues - Neutral 
Prime Minister Shehbaz Sharif has directed Power Division to 
hold a meeting with SAPM on Power, Zafar-ud-Din Mahmood, 
on the issue of revolving account for CPEC IPPs, well informed 
sources in PMO told Business Recorder. SAPM on Power, in a 
note to the Prime Minister, explained that it was agreed 
between the Power Division and National Energy see more… 
 

Rupee loses momentum, depreciates to settle at 279.12 
against US dollar - Negative 

After three successive gains, the Pakistani rupee reverted to 
its losing ways against the US dollar, depreciating 0.45% on 
Wednesday. As per the State Bank of Pakistan (SBP), the rupee 
settled at 279.12 against the greenback, a decline of Rs1.25 in 
the inter-bank market. The loss comes after the currency 
settled at 277.87, an appreciation of 0.05% against the see more… 
 

Honda Atlas shuts production to end-March on import 
difficulties - Negative 
Honda Atlas Cars Pakistan Ltd has announced the longest 
plant shutdown to date in the current economic crisis 
amongst the country’s automakers, which are struggling to 
obtain raw materials due to import difficulties. The company, 
a unit of Japanese car giant Honda Motor Co Ltd , said its plant 
would shut from March 9, 2023, to March 31, 2023. see more… 
 

Effective from March 8th: 25pc ST on luxury goods notified - 
Negative 
The Federal Board of Revenue (FBR), from March 8, imposed 
25 percent sales tax on the import and local supply of luxury 
items including aircraft, ships, jewellery, cosmetics, 
cigarettes, vehicles in Completely Built Up (CBU) condition 
and locally manufactured/ assembled vehicles having engine 
capacity of 1400cc and above. According to an SRO see more… 
 

Rs201bn cash credit limit: ECC approves procurement of 1.8 
MMTs of wheat by Passco - Neutral 
The Economic Coordination Committee (ECC) of the Cabinet 
Wednesday approved the procurement of 1.80 MMTs wheat 
by the Passco with a cash credit limit (CCL) of Rs201 billion at 
procurement price of Rs3,900 per 40-kg. On a summary 
moved by the Ministry of National Food Security and 
Research, the ECC meeting presided over by Finance see more… 

 
 

https://www.brecorder.com/news/40230392/auction-for-mtbs-rs157trn-raised-against-rs18trn-target
https://www.brecorder.com/news/40230390/forex-manipulation-sbp-governor-says-probe-against-banks-completed
https://propakistani.pk/2023/03/03/na-panel-urges-govt-to-overcome-hurdles-for-pakistan-iran-gas-pipeline-project/
https://www.brecorder.com/news/40230389/rda-inflows-surge-to-5811bn
https://tribune.com.pk/story/2404925/imf-objects-to-direct-borrowing
https://www.brecorder.com/news/40230387/cpec-ipps-power-div-asked-to-sort-out-revolving-account-issues
https://www.brecorder.com/news/40230193/rupee-loses-momentum-depreciates-to-settle-at-27912-against-us-dollar
https://epaper.brecorder.com/2023/03/09/16-page/956922-news.html
https://www.brecorder.com/news/40230385/effective-from-march-8th-25pc-st-on-luxury-goods-notified
https://www.brecorder.com/news/40230391/rs201bn-cash-credit-limit-ecc-approves-procurement-of-18-mmts-of-wheat-by-passco
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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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