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Market Outlook 

The stock market on Friday remained bullish throughout the 
day and concluded the session in the green zone amid 
expectations are running high for the upcoming IMF Executive 
Board meeting where the approval of $1.1 billion in funding 
for Pakistan will be discussed. The Benchmark KSE-100 index 
made an intra-day high and low at 72,862.41 (891.01 points) 
and 71,764.18 (-207.22) respectively while closed at 
72,742.74  by gaining 771.34 points.  Trading volume 
decreased to 302mn shares as compared to 424mn shares on 
the previous trading day. Going forward, we expect the 
market to remain volatile ahead of the MPC meeting today in 
which we expect the SBP to keep the policy rate unchanged. 
The upcoming psychological resistance for the index resides 
at 73,500. Breaking this level would further push the index 
towards 74,000. Contrarily, the support for the index resides 
at 70,500. 

      Key News 
 

 
International 

Wall Street Bulls Say Stock Rally Can Resume Even Without 
Rate Cuts 
Robust global economic growth may offer equities enough 

support to resume a record-breaking rally, even if bets on 

Federal Reserve interest rate cuts this year are completely 

abandoned. After the best week for the S&P 500 Index since 

November pushed the US stock gauge back see more… 

Oil Declines as US Steps Up Efforts to Secure a Truce in Gaza 
Oil slipped as the US pushed to broker a peace deal between 
Israel and Hamas that would reduce geopolitical tensions in 
the Middle East. Brent crude traded below $89 a barrel after 
gaining 2.5% last week, while West Texas Intermediate 
dropped toward $83. US Secretary of see more… 

Politics 

Foreign Minister Ishaq Dar appointed deputy prime minister 
The appointment comes at a time when PM Shehbaz and Dar, 
along with other ministers, are in Saudi Arabia to attend the 
World Economic Forum’s (WEF) special meeting on Global 
Collaboration, Growth and Energy. According to the 
notification, the appointment. see more… 

Economy 

PM holds talks with Saudis on investment, business 
prospects - Neutral 
During the meetings, the Saudi minister for Investment 
declared the prime minister the “Prime Minister of Action” 
and said “We all are aware of your performance and speed of 
work.” He said the prime minister was taking forward the 
mission of progress of Pakistan and they all were with him. 
“Your mission is our mission,” he remarked. see more… 
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YTD   12.5% 
 

1 Year   76.99% 

 ASIA Value Pts Chg. (%) 

 NIFTY 50                 22,532.10  112.15 0.50% ▲ 

 DSE 30                   1,974.51  10.17 0.51% ▼ 

 SHANGHAI                   3,114.21  25.57 0.83% ▲ 

 Hang Seng                 17,849.00  197.85 1.12% ▲ 

 Nikkei 225                 37,943.50  315.02 0.84% ▲ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                   8,139.83  60.97 0.75% ▲ 

 DAX 30                 18,166.91  249.63 1.39% ▲ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                 38,239.66  153.86 0.40% ▲ 

 S&P 500                   5,099.96  51.54 1.02% ▲ 

 NASDAQ                 17,718.30  287.80 1.65% ▲ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                   2,342.90  4.3 0.18% ▼ 

 Oil-WTI (bbl)                        83.20  0.65 0.78% ▼ 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      278.55  0.15 0.05% ▼ 

 EURO/PKR                      299.43  1.75 0.59% ▲ 

 GBP/PKR                      344.28  - - 

 AED/PKR                        76.42  0.01 0.01% ▲ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://www.bloomberg.com/news/articles/2024-04-28/us-stocks-wall-street-bulls-say-rally-can-power-on-even-without-rate-cuts?srnd=markets-vp
https://www.bloomberg.com/news/articles/2024-04-28/latest-oil-market-news-and-analysis-for-april-29?srnd=markets-vp
https://www.dawn.com/news/1830191/foreign-minister-ishaq-dar-appointed-deputy-prime-minister
https://www.brecorder.com/news/40300847/pm-holds-talks-with-saudis-on-investment-business-prospects
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In meeting with IMF chief, PM Shehbaz discuses new loan 
agreement - Neutral 
On the sidelines of the World Economic Forum Special Meeting in 
Riyadh, Prime Minister Shehbaz Sharif on Sunday discussed new 
loan agreement with International Monetary Fund (IMF) 
Managing Director Kristalina Georgieva. In his first meeting with 
the IMF chief since his re-election, PM Shehbaz see more… 
 

Meeting held with US under TIFA - Neutral 
“The dialogue focused on good regulatory practices, digital trade, 
the protection of intellectual property, women’s economic 
empowerment, labour, textiles, investment, and agricultural 
issues, which included progress on access for US biotechnology 
products and beef,” said Acting US Mission Spokesperson Thomas 
Montgomery. see more… 
  

SBP acquires over $5bn from market to maintain reserves – 
Neutral  
The State Bank of Pakistan (SBP) has acquired more than $5 billion 
from the interbank market during the ongoing fiscal year to 
prevent foreign exchange reserves from falling below $3 billion 
due to a shortage of major inflows of foreign loans.  According to 
a news report, this amount is two-thirds. see more… 
 

Weekly SPI inflation down 1.1pc - Positive 
The year-on-year trend depicts an increase of 26.94 percent 
mainly due to an increase in the prices of gas charges for q1 
(570.00 per cent), tomatoes (122.34 per cent), onions (121.31 per 
cent), chilies powder (76.53 per cent), gents sandal (66.71 per 
cent), garlic (65.11 per cent), gents sponge chappal (58.05 per 
cent), salt powder (31.87 per cent), shirting (30.17 per cent), gur 
(27.18 per cent), pulse mash (27.07 per cent) and see more… 
 

PM probes FBR’s Rs25b contract - Neutral 
The committee, headed by Secretary Finance Imdad Ullah Bosal, 
began its investigation following directives from Prime Minister 
Shehbaz Sharif who, a day earlier, denounced the Track & Trace 
system—an initiative aimed at curbing tax evasion—as a complete 
fraud against the nation and economy. This marks the fourth 
inquiry ordered by Sharif into the Rs25. see more… 
  
 
 
 
 
 
 
 
 
 
  
 

PM seeks probe into reduction in gas supplies – Neutral  
Sources told The Express Tribune that the premier intervened 
as payables of the gas utilities had mounted to $600 million, 
which they had to pay to foreign oil and gas exploration 
companies. Earlier, an association of oil and gas exploration 
and production (E&P) firms had taken up the matter with the 
Petroleum Division, seeking its immediate.  see more… 
 

Industries, CNG stations: SSGC announces gas holiday on 
29th - Neutral 
Due to the shortages of gas supplies in SSGC’s system, the 
availability of gas has decreased, resulting in the depletion of 
line pack, causing low pressures in the system, SSGC said in its 
statement issued here on Friday. Pursuant to clause # 14 of 
GSA for Industrial Customers approved.  see more… 
 

March demand down 7.5pc: Govt mulling options to boost 
power consumption - Negative 
These remarks came from Chief Executive Officer (CEO), 
CPPA-G Rihan Akhtar during a public hearing in NEPRA on 
proposed positive adjustment of Rs 2.94 per unit for March 
2024 to recover additional amount of Rs 22.8 billion from 
consumers. The Authority comprising of see more… 

 

Shanghai Electric Group invests in Pakistan’s Thar coal block-
1 - Positive 
In order to help Pakistan reduce its energy import bills and 
provide affordable energy solutions, Shanghai Electric Group 
has made an investment in Thar Coal Block-1, the latest 
update by the Information Ministry revealed today. Chairman 
of Shanghai Electric Group Wu Lei in his recent visit to Pakistan 
appreciated the efforts of the. see more… 
 

Power Division denies reports of fixed tax imposition on 
solar power - Neutral 
The Power Division has refuted media reports claiming that 
the government has imposed a fixed tax on solar power, as 
revealed in the latest notification from the Information 
Ministry today. In a statement, the power division stated 
there is no truth in the news of solar power fixed see more… 

 
 

https://www.thenews.com.pk/latest/1183299-in-meeting-with-imf-chief-pm-shehbaz-discuses-new-loan-agreement
https://www.brecorder.com/news/40300408/meeting-held-with-us-under-tifa
https://profit.pakistantoday.com.pk/2024/04/26/sbp-acquires-over-5bn-from-market-to-maintain-reserves/
https://www.brecorder.com/news/40300571/weekly-spi-inflation-down-11pc
https://tribune.com.pk/story/2464271/pm-probes-fbrs-rs25b-contract
https://tribune.com.pk/story/2464275/pm-seeks-probe-into-reduction-in-gas-supplies
https://www.brecorder.com/news/40300567/industries-cng-stations-ssgc-announces-gas-holiday-on-29th
https://www.brecorder.com/news/40300590/march-demand-down-75pc-govt-mulling-options-to-boost-power-consumption
https://mettisglobal.news/shanghai-electric-group-invests-in-pakistans-thar-coal-block-1/
https://mettisglobal.news/power-division-denies-reports-of-fixed-tax-imposition-on-solar-power/
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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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