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The stock market on Tuesday remained positive throughout
the day and concluded the session in the green zone by
achieving a new milestone of 60,000 points amid improving
sentiments reinforced by the positive IMF review, in addition
to foreign buying. The Benchmark KSE-100 index made an
intra-day high and low at 60,845.6 (1,034 points) and
60,023.85 (212.51 points) respectively while closed at
60,730.26 by gaining 918.92 points. Trading volume increased
to 337mn shares as compared to 277mn shares on the
previous trading day. Going forward, the market is continuing
its positive momentum amid expectations of monetary
easing. The resistance for the index resides at 60,850.
Breaking this level would further push the index towards
61,000. Contrarily, the support for the index resides at
60,500.

Market Outlook

Key News

International

Asian stocks muted as China caution limits Fed pivot cheer
Most Asian stocks kept to a tight range on Wednesday as
caution before key economic readings from China offset
growing optimism over an early pivot by the Federal Reserve.
Regional stocks took some positive cues from Wall Street after
several Fed officials expressed doubts over higher interest
rates. Noted hawk Christopher Waller said that the bank was
IIker tO see more...

Oil prices extend gains on OPEC+ cut bets, more supply
disruptions

Oil prices rose in Asian trade on Wednesday, extending gains
from the prior session as traders bet on more production cuts
being announced at an OPEC+ meeting this week. A weaker
dollar, following less hawkish comments from Federal Reserve
officials, also aided oil markets, as did supply see more...

Politics

PTI intra-party polls: Imran wants Barrister Gohar as PTI
chairman

The jailed PTI top leader Imran Khan is said to have suggested
to the party core committee to nominate Barrister Gohar Ali
Khan as chairman PTI in the upcoming intra-party elections.
Barrister Gohar, however, when approached see more..

Economy

IMF team briefed about tax policy reforms — Neutral

The task force on tax and Federal Board of Revenue (FBR)
reforms, Tuesday, briefed the International Monetary Fund
(IMF) technical team on tax policy reforms and restructuring
proposals of the FBR. Sources told Business Recorder that the
IMF technical team met different groups of the task see more..
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Relentless PSX surges past 60,000 milestone — Positive

The benchmark of major shares galloped higher on Tuesday,
crossing the psychological barrier of 60,000 points for the first
time in history. Speaking to Dawn, Topline Securities Ltd CEO
Mohammed Sohail said the rally in stock prices witnessed since
the beginning of 2023-24 has been one of the fastest in the last
two decades. One of the key reasons for the steep rise in share
prices is unusual foreign buying. Dollar inflows, especially see more...

Caretaker PM Kakar reaches Kuwait to cement ties — Positive
Caretaker Prime Minister Anwaarul Haq Kakar after completing his
two-day official visit to Abu Dhabi on Tuesday evening reached
Kuwait, where several me--m--orandums of understanding
(MoUs) are expected to be inked between the two states in
different fields. During his two-day visit, the caretaker premier will
meet Crown Prince Sheikh Meshal Al Jaber Al Sabah and his Kuwait
counterpart Sheikh Ahmed Nawaf Al Ahmed Al Sabah. see more...

COP28 summit: Pakistan needs $348bn by 2030 to take climate
action — Neutral

Pakistan will strive for operationalisation of $100 billion loss and
damage fund and equal funding for the climate change mitigation
as well as adaptation at COP28 summit going to held in Dubai from
Thursday. Being the worst affected country due to climate change,
Pakistan needs around $348 billion by 2030 to take climate action,
both to mitigate and adapt see more..

Pakistan to Get Around $2 Billion from World Bank in FY24 —
Neutral

Pakistan is set to get an estimated S2 billion from the World Bank
during the current fiscal year, Najy Benhassine, Country Director
for the World Bank in Pakistan said Tuesday. Talking to reporters
in Islamabad, Benhassine said that to unlock the funds Pakistan
will need to do considerable work. He pointed out that during the
Executive Board meeting of the Bank, the see more..

ADB approves $180m loan for water, sewerage facilities in
Punjab - Positive

The Asian Development Bank (ADB) has approved a $180 million
loan to improve water supply and solid waste management
services in two rapidly growing cities in Punjab. Expected to
benefit as many as 1.5 million people, the Developing Resilient
Environments and Advancing Municipal Services in Punjab Project
will curtail excessive groundwater see more..
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NAC lowers FY23 growth rate to -0.17pc — Neutral

The National Accounts Committee (NAC) has revised the GDP
growth rate downward for the fiscal year 2022-23 to -0.17
percent, which was provisionally estimated at 0.29 percent.
The committee chaired by the secretary Ministry of Planning,
Development and Special Initiatives also approved the
introduction of Quarterly National Accounts in the statistical
system of the country. The GDP estimates have see more..

PC takes up sale of govt properties with FA — Neutral
Federal Minister for Privatisation, Fawad Hasan Fawad
chaired a meeting of Privatisation Commission with HLB ljaz
Tabussum and Company, the financial advisor for the sale of
identified properties owned or controlled by the federal
government. Twenty-seven properties owned and controlled
by the government were approved for sale through the
Privatisation see more...

Business confidence remains weak despite upturn: survey —
Neutral

Business confidence in Pakistan is on the upswing, according
to the latest Business Confidence Index (BCl) survey released
by the Overseas Investors Chamber of Commerce and
Industry (OICCI) on Tuesday. Wave 24 of the OICCI survey
conducted from October to November indicated a seven per
cent overall improvement over the preceding see more..

More hike in power tariffs opposed; WB to extend $2bn loan
in FY24 - Negative

The World Bank (WB), Tuesday, while pushing for a policy shift
for sustainable and viable power reforms, has opposed the
idea of further increasing the power tariff, saying that the
authorities need to reduce line losses and improve recovery.
In @ media briefing here, the World Bank’s Regional Vice
President for South Asia, Martin Raiser, said see more..

Three ordinances to meet IMF terms - Neutral

The caretaker government has decided to promulgate three
ordinances to meet some conditions of the International
Monetary Fund (IMF). In this connection, the federal cabinet
has approved a summary through circulation to promulgate
the ordinances with approval of the president following which
the Ministry of Law and Justice would issue gazzete
notification. The Pakistan Broadcasting Corporation 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
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

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
IIl.  Dividend Discount Model
Il Relative Valuation Model
V. 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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