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<SE 100 . Market Outlook
2,200 80|  The stock market on Friday remained bullish throughout the
day and concluded the session in the green zone amid
1,700 " 7 developments on the privatisation of Pakistan International
Lypntttt T®a® 1 Airlines. The Benchmark KSE-100 index made an intra-day
1,200 — high and low at 71,986.43 (1,328.79 points) and 70,671.71
e R 65| (14.07) respectively while closed at 71,902.09 by gaining
700 1,244.45 points. Trading volume increased to 229mn shares
Ol as compared to 226mn shares on the previous trading day.
200 .| Goingforward, we expect the market to remain positive as 50-
member Saudi team arrives for investment talks on Sunday.
30028 °Feb 19-Mar 9-Apr M2, | The resistance for the index resides at 72,500. Breaking this
level would further push the index towards 73,000. Contrarily,
the support for the index resides at 71,000.
‘ 71,902 | A 1244 ‘ ‘ A 1.76% Key News
‘ 229 mn I YTD 11.2% ‘ ‘ 1Year 70.81% .
International
China Shares Gain in Catchup as Asia Equities Rise
Asian equity benchmarks gained as risk sentiment improved
ASIA Value Pts Che. (%) after softer-than-expected US payroll data revived bets the
mim NIFTY 50 22,475.85 17235 0.76% V Federal Reserve will cut interest rates this year. China’s stock
Bl DSt 30 2,007.86 12.55  0.63% A market climbed as it reopened after a holiday break. China’s
Bl SHANGHA 3,137.55 3273 1.05% A CSI.BOO Index cllmbe.d as much as 1.6% as Beijing’s supportive
policy stance added impetus see more..
E3 Hang Seng 18,511.00 35.08 0.19% A
e Nikkei 225 38,236.07 3708 010% V Oil Advances After Weekly Slump as Saudi Arabia Jacks Up
Prices
Oil advanced after a weekly drop as Saudi Arabia hiked selling
EUROPE Value Pts Chg. (%) prices for grades to Asia for the third month in a row, signaling
S Frse 100 8213.49 4134 051% 4 confidence in .the outlook with the OPEC+ carte! cutting
supply. Brent climbed above $83 a barrel after slumping more
EE DAX 30 17,993.69 97.19  0.54% A than 7% last week to post the biggest loss since February.
West Texas Intermediate was see more..
USA Value Pts Chg. (%) Politics
B= DOW JONES 38,675.68 450.02 1.18% A Bilawal may return as foreign minister
e —— 12779 359 126% A Pakistan Peoples Party (PPP) Chairman Bilawal Bhutto-Zardari
— pecale : eR7e is likely to return as the country's foreign minister as the ruling
BE NASDAQ 17,890.79 349.25 1.99% A Pakistan Muslim League Nawaz (PML-N) and PPP were close

Commodities Value Chg. Chg. (%)
Gold (t oz.) 2,318.95 10.35 0.45% A
BE  0il-WTI (bbl) 78.34 0.23 0.29% A
Currencies Value Chg. Chg. (%)
B= USD/PKR 278.80 0.30 0.11% A
B EURO/PKR 299.23 0.01 0.00% A
=2 GBP/PKR 347.72 0.01 0.00% A
= AED/PKR 76.42 0.01 0.01% A

Source: dps.psx.com.pk, investing.com, forex.com
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to finalising a power-sharing deal, according to people familiar
with the development If the insiders are to be believed,
Bilawal would join the see more..

Economy

Mission to discuss FY25 budget in visit to Pakistan this
month: IMF - Positive

An International Monetary Fund mission is expected to visit
Pakistan this month to discuss a new programme, the lender
said on Sunday ahead of Islamabad beginning its annual
budget-making process for the next financial year. Pakistan
last month completed a short-term $3 billion programme,
which helped stave off sovereign default, but the government
of Prime Minister Shehbaz Sharif has stressed the need for a
fresh, longer-term programme. see more...


https://www.bloomberg.com/news/articles/2024-05-05/asian-stocks-eye-positive-start-as-china-returns-markets-wrap?srnd=markets-vp
https://www.bloomberg.com/news/articles/2024-05-05/latest-oil-market-news-and-analysis-for-may-6?srnd=markets-vp
https://tribune.com.pk/story/2465288/bilawal-may-return-as-foreign-minister
https://profit.pakistantoday.com.pk/2024/05/02/pakistan-prepares-for-imfs-next-bailout-programme/
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Saudi delegation arrives in Pakistan for high-level business talks
- Positive

A delegation representing the Kingdom of Saudi Arabia (KSA) has
arrived in Pakistan, signaling a significant step in enhancing
economic ties between the two nations. The focus of this visit is
on facilitating business-to-business sce more...

Pakistan, China vow to complete CPEC projects - Neutral

Deputy Prime Minister and Foreign Minister Mohammad Ishaq
Dar and Vice Chairman of the Standing Committee of the National
People’s Congress of China Zheng Jianbang on Sunday expressed
their determination to complete all China Pakistan Economic
Corridor (CPEC) projects and further upgrade this cooperation to
achieve shared objectives. see more...

Pakistan, China vow to complete CPEC projects — Positive
Deputy Prime Minister and Foreign Minister Mohammad Ishaq
Dar and Vice Chairman of the Standing Committee of the National
People’s Congress of China Zheng Jianbang on Sunday expressed
their determination to complete all China Pakistan Economic
Corridor (CPEC) projects and further upgrade this cooperation to
achieve shared objectives. see more..

ADB and donors commit $5bn for development, Pakistan among
key beneficiaries - Positive

The Asian Development Bank (ADB) and various donors have
committed $5 billion to replenish ADB’s Asian Development Fund
(ADF) 14 and the Technical Assistance Special Fund (TASF) 8, with
Pakistan listed as a beneficiary. This decision was announced
during ADB’s 57th annual meeting in Thilisi, Georgia. ADF 14,
which represents the 13th replenishment since its see more...

Budget FY25: minister says govt to frame new industrial policy -
Neutral

Federal Minister for Industry and Production, Rana Tanveer
Hussain, said on Saturday that the government is working on an
industrial policy in the budget and seeking input from the business
community. He expressed his hope that things. would improve in
the next budget, emphasizing that industrialization see more..
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PM Shehbaz targets Rs24tr amid
corruption challenges — Neutral

Prime Minister Shehbaz Sharif has said that the country had
the potential to collect revenues of over Rs24 trillion against
the annual tax target of Rs9.4tr. He said that around three

times the annual revenue target was ‘going see more...

revenue potential

Weekly inflation posts decline - Positive

Weekly inflation for the current week ended on May 2, 2024,
has decreased by one percent, according to the Pakistan
Bureau of Statistics (PBS). The Sensitive Price Indicator (SPI) is
computed on a weekly basis after collecting prices of 51
essential items from 50 markets in 17 cities to assess the price
movement of the essential see more..

KE seeks Rs2.9871/unit transmission tariff for next seven
years — Neutral

K-Electric has sought a transmission base tariff of Rs2.9871
per unit for seven years (July 1, 2023, to June 30, 2030) based
on revised assumptions. KE, in its petition to the National
Electric Power Regulatory Authority (Nepra) has submitted
new estimates for the next seven years to see more..

Fast-track solar PV projects by Arab countries: FBR asked to
amend sales tax, income tax laws - Neutral

The Private Power & Infrastructure Board (PPIB) has asked
Federal Board of Revenue (FBR) to amend Sales Tax Act, 1990,
and Income Tax Ordinance, 2001, enabling timely
development of the planned fast track solar PV projects by
Arab countries, well informed sources told Business Recorder.
According to PPIB, in order to ensure the GOP’s policy see more..

Pakistan’s cement dispatches slightly decline in April -
Neutral

Cement despatches showed a slight decline in April 2024.
Total Cement despatches during April 2024 were 2.943 million
tons against 2.951 Million Tons dispatched during the same
month of last fiscal year. According to data released by All
Pakistan Cement see more...


https://profit.pakistantoday.com.pk/2024/05/05/saudi-delegation-arrives-in-pakistan-for-high-level-business-talks/
https://www.brecorder.com/news/40301942/pakistan-china-vow-to-complete-cpec-projects
https://www.brecorder.com/news/40301942/pakistan-china-vow-to-complete-cpec-projects
https://profit.pakistantoday.com.pk/2024/05/03/adb-and-donors-commit-5bn-for-development-pakistan-among-key-beneficiaries/
https://www.brecorder.com/news/40301798/budget-fy25-minister-says-govt-to-frame-new-industrial-policy
https://profit.pakistantoday.com.pk/2024/05/05/pm-shehbaz-targets-rs24tr-revenue-potential-amid-corruption-challenges/
https://www.brecorder.com/news/40301727/weekly-inflation-posts-decline
https://www.brecorder.com/news/40301819/ke-seeks-rs29871unit-transmission-tariff-for-next-seven-years
https://www.brecorder.com/news/40301941/fast-track-solar-pv-projects-by-arab-countries-fbr-asked-to-amend-sales-tax-income-tax-laws
https://profit.pakistantoday.com.pk/2024/05/03/pakistans-cement-dispatches-slightly-decline-in-april/

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
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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
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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
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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
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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