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ASIA Value Pts Chg. (%)
mim NIFTY 50 18,101.20 241.75 1.35% A
Il DSE 30 2,193.40 3.45 0.16% V¥V
El SHANGHAI 3,177.81 1.72 0.05% A
E3 HangSeng 21,368.00 20.34 0.10% V¥V
® Nikkei 225 26,208.50 234.65 0.90% A
EUROPE Value Pts Chg. (%)
ERE FTSE 100 7,724.94 25.45 0.33% A
BN DAX 30 14,792.83 182.81 1.25% A
USA Value Pts Chg. (%)
¥ DOW JONES 33,517.65 112.96 0.34% V
B S&P 500 3,892.09 2.99 0.08% V¥V
B NASDAQ 11,108.45 68.09 0.62% A
Commodities Value Chg. Chg. (%)
Gold (t oz.) 1,878.70 0.90 0.05% A
B= Oil-WTI (bbl) 74.63 - -
Currencies Value Chg. Chg. (%)
B= USD/PKR 227.75 0.25 0.11% A
B EURO/PKR 243.17 3.97 1.66% A
SE GBP/PKR 276.64 572 2.11% A
= AED/PKR 61.96 0.06 0.10% A

Source: dps.psx.com.pk, investing.com, forex.com
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. Market Outlook

KSE-100 on Monday remained under selling pressure
throughout the day and concluded the session in the red zone
amid concerns over depleting forex reserves and the fear of
confiscation of dollars by the government after the statement
by the Finance Minister. The index made an intra-day high and
low at 41,075 (67 points) and 40,437 (-571 points) respectively
while closed at 40,505 by losing 503 points. Trading volume
has decreased to 98mn shares as compared to 114mn shares
on the previous trading day. Going forward, we expect the
market to remain positive as Pakistan received pledges of
around $10 billion from ADB and other friendly countries.
Further, we expect the market to test its resistance at 40,600.
Breaking this level would further push the index towards
41,565 (50 DMA). Contrarily, the support for the index resides
at 39,800.

Key News

International

Asia Stocks Enter Bull Market as China Rally Extends

Asia’s benchmark stock index entered a bull market, as
China’s reopening and a weakening dollar lure investors back
to the region. The MSCI Asia Pacific Index climbed 1.9% on
Monday, taking its advance from an Oct. 24 low to more than
20%. Gauges in Hong Kong, Taiwan and South Korea led gains
in the session, while Japan was closed for a holiday. seemore..

Oil steady as clarity on Fed rate hike awaited

Qil prices were little changed on Tuesday, giving up some of
the gains from the previous session, as traders awaited clarity
on the Federal Reserve's plans for rate hikes to gauge the
impact on the economy and fuel demand. Fed policymakers
say fresh inflation data out later this week will help them
decide whether they can slow the pace of interest rate see more...

Politics

Ruckus mars Punjab Assembly as opposition challenges Elahi
to ‘show numbers’ for securing confidence vote

The Punjab Assembly (PA) session witnessed pandemonium
on Monday as the opposition challenged Chief Minister Parvez
Elahi to prove he had the requisite numbers to secure a vote
of confidence. The demand came even though the see more...

Economy

$10.7b pledged as Pakistan races against time - Positive
Pakistan on Monday said that donors had so far committed
$10.7 billion to help it recover from last year's devastating
floods at the International Conference on Climate Resilient
Pakistan which was co-hosted by the government of Pakistan
and the United Nations in Geneva. “The message from the
world is clear: the world will stand by those who go see more..


https://finance.yahoo.com/news/asia-stocks-track-enter-bull-020819925.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAKwA39OBj1qjpabj3OE6FzLm_DFZot67W8NBXvgMuXQ5o7VU0Yc7Zzqj07feUyfhw74le0g6kkzmh7gp8MkzdVEdzjFjdKvsgxCbK7GmZVxSdHJMbpmAn0Bjess9tFG8cDaO1iv6PWLrT9asinshsL92JxcjdQr9WvhoOk_fec-P
https://www.investing.com/news/commodities-news/oil-steady-as-clarity-on-fed-rate-hike-awaited-2976680
https://www.dawn.com/news/1730758/ruckus-mars-punjab-assembly-as-opposition-challenges-elahi-to-show-numbers-for-securing-confidence-vote
https://tribune.com.pk/story/2394926/107b-pledged-as-pakistan-races-against-time
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Disaster risk reconstruction: ADB to reprioritise $1bn over 3
years -

The Asian Development Bank (ADB) will reprioritise up to $1 billion
for climate and disaster risk reconstruction, as well as, resilience
support over the next three years for Pakistan. This was stated by
Shixin Chen, ADB vice president, at the International Conference
on Climate Resistant Pakistan 2023 in Geneva, Switzerland. He
stated: “ADB has acted swiftly to support Pakistan’s flood seemore..

Meeting between Dar, IMF officials: Pakistan reaffirms
commitment - Neutral

Pakistan reiterated its commitment to completing a programme
with the International Monetary Fund in a meeting on the
sidelines of a climate conference in Geneva on Monday, the
finance ministry said in a statement. Finance Minister Muhammad
Ishag Dar and IMF officials “discussed challenges to regional

economies in the wake of climate change,” according to see more..

Demands for reforms: PM asks IMF for a pause - Neutral

Prime Minister Shehbaz Sharif on Monday asked the IMF for a
pause in its demands for economic reforms before releasing more
financial aid, as the country tries to rebuild after catastrophic
floods. Shehbaz Sharif said he was trying to persuade the
International Monetary Fund (IMF) to give Islamabad some
breathing space as it tackles the “nightmarish” situation. The
global lender wants Pakistan to withdraw remaining see more..

Pakistan may dodge default in next 6 months: Bloomberg -
Neutral

Pakistan is likely to dodge default in the next six months, but its
troubles are not over, stated Bloomberg Economics in a report on
Monday. Ankur Shukla, who covers South Asia at Bloomberg,
stated that the International Monetary Fund (IMF) will help the
country through the end of June. “But investors are now worried
about a big dollar debt repayment in April 2024, and are see more..

14th successive loss: rupee falls yet again against US dollar -
Negative

Pakistan’s rupee registered a marginal loss against the US dollar
for the 14th consecutive session, depreciating 0.12% in the inter-
bank market on Monday. As per the State Bank of Pakistan (SBP),
the rupee declined by Re0.27 to close at 227.41. During the
ongoing fiscal year, the rupee has depreciated 9.93% against the
greenback. During the previous week, the rupee see more..
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FBR sees Rs1289bn tax gap for 2022 - Negative

The Federal Board of Revenue (FBR) has worked out overall
tax gap of Rs1,289 billion during 2022, which is, 26 percent of
potential collectable tax under the current taxation regime.
According to the first ever report of the FBR on tax gap
analysis-2022 finalised on Monday, the sales tax gap is Rs519
billion that is 24 per cent of potential collectable tax under
current sales tax regime. The income tax gap is Rs730 see more..

Mari Petroleum discovers new gas reserves in Sindh -

Mari Petroleum Company Limited (MPCL) on Monday
announced a gas discovery at an exploratory well in Sindh,
with a gas flow rate of 5.1 million standard cubic feet per day
(mmscfd), making its first discovery for the new year 2023.
The discovery comes amid Pakistan faces a severe energy
crunch as the country’s indigenous gas reserves fail to see more..

Car making components: FBR to charge 15pc duty on import
- Neutral

The Federal Board of Revenue (FBR) will charge 15 percent
customs duty on the import of components for the assembly/
manufacture of new motorcars including station wagons and
racing cars. The FBR has issued SRO02 (1)/2022 to amend the
SRO656 (1)/2006, here on Monday. Earlier, 32.5 percent
customs duty was applicable on the import of see more...

Telecom sector generates record Rs694bn revenues during
FY 2021-22 -

Telecom sector generated record revenues of Rs 694 billion
during the financial year 2021-22 compared to Rs 651 billion
during the same period of 2020-21, however, economic
slowdown and increased operational costs resulted in rather
sluggish growth in the last quarter, says the Pakistan Tele-
communication Authority (PTA). According to official see more..

TRG International files suit on violation of SPA - Neutral

The Resource Group International Limited (TRG International)
has filed Suit against JS Bank Limited, JS Global Capital Limited
(JSGCL), Bank AL Habib Limited (BAHL), DJIM Securities
Limited, Muhammad Ziaullah Khan Chishti, Sarah Jennifer
Pobereskin and others on violation of the Stock Purchase
Agreement (SPA). In a notice to PSX company shared, “TRG
International believes that the lending arrangements see more...
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DISCLAIMER

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
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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
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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

Il 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
Il.  Dividend Discount Model
lIl.  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

Stock Rating Expected Total Return Sector Rating Sector Outlook
BUY Greater than 15% Overweight Positive

HOLD Between -5% to 15% Market Weight Neutral

SELL Less than and equal to -5% Underweight Negative

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
Il.  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
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