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Market Outlook 

The stock market on Wednesday remained positive in first half 
of the day, followed by a decline in the second half and 
concluded the session in the red zone aimd PHC grants SIC 
plea and restrains oath taking on reserved seats. The 
Benchmark KSE-100 index made an intra-day high and low at 
66,150.94 (424.90 points) and 65,603.88 (-122.16 points) 
respectively while closed at 65,656.62 by losing 69.42 points. 
Trading volume increased to 192mn shares as compared to 
186mn shares on the previous trading day. The market is 
currently on a crucial level of 66,000 where the 
‘Resistance/Supply zone’ is residing, if the market is able to 
sustain this level then it could be anticipated to rally up to 
67,000. Contrarily If the market breaks below 65,000, then it 
could fall to around 63,500. 

 

      Key News 
 

 
International 

Asia stocks rise with several indexes hitting record highs; 
China trade data awaited 
Several Asia-Pacific stock indexes hit record highs Thursday, 
while investors awaited trade data from China. The Nikkei 225 
 hit a record high before trading 0.14% lower, while the 
broader Topix gained 0.4%, also hitting a record high. see more… 
 
Oil prices rise more than 1% on Fed rate cut outlook, signs of 
rising gasoline demand 
Crude oil futures rose Wednesday as Federal Reserve Chair 
Jerome Powell indicated that interest rates will likely come 
down this year, though the central bank is moving cautiously. 
The West Texas Intermediate contract for April gained 98 
cents, or 1.25%, to see more… 

Politics 

SC issues historic mea culpa on Bhutto’s trial 
After a delay of over 44 years, the Supreme Court finally 
corrected a historic wrong by accepting that the murder trial 
of former prime minister Zulfikar Ali Bhutto was unfair and 
lacked due process, both at the trial stage and in the 
endorsement of the verdict by the appellate court. see more… 

Economy 

PIA privatisation: PM seeks ‘final’ schedule - Neutral 
Prime Minister Shehbaz Sharif has sought final schedule for 
the implementation of the privatisation of the Pakistan 
International Airlines (PIA). While presiding over a high-level 
meeting on privatisation of the PIA and restructuring of the 
Federal Board of Revenue (FBR), the prime minister directed 
that the Ministry of Privatisation should present the schedule 
of PIA’s privatization in the next two days after taking the 
necessary steps. He further stated that no laziness and see more… 
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 ASIA Value Pts Chg. (%) 

 NIFTY 50                 22,474.05  117.75 0.53% ▲ 

 DSE 30                   2,108.32  18.48 0.87% ▼ 

 SHANGHAI                   3,057.90  17.97 0.59% ▲ 

 Hang Seng                 16,436.50  1.59 0.01% ▼ 

 Nikkei 225                 39,801.50  321 0.80% ▼ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                   7,679.31  33.15 0.43% ▲ 

 DAX 30                 17,726.65  9.94 0.06% ▲ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                 38,661.05  75.86 0.20% ▲ 

 S&P 500                   5,104.76  26.11 0.51% ▲ 

 NASDAQ                 18,017.57  119.71 0.67% ▲ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                   2,158.15  0.05 - 

 Oil-WTI (bbl)                        79.13  - - 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      279.35  0.09 0.03% ▲ 

 EURO/PKR                      303.09  - - 

 GBP/PKR                      355.06  0.93 0.26% ▲ 

 AED/PKR                        76.06  0.01 0.01% ▲ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://www.cnbc.com/2024/03/07/asia-markets-live-updates.html
https://www.cnbc.com/2024/03/06/crude-oil-prices-today.html
https://www.dawn.com/news/1819762/sc-issues-historic-mea-culpa-on-bhuttos-trial
https://www.brecorder.com/news/40292407/pia-privatisation-pm-seeks-final-schedule
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Banks’ deposits increase by 21.66% YoY to Rs27.89tr in February 
- Neutral 
The total deposits held by scheduled banks have moved up by 
21.66% YoY to Rs27.89 trillion in February 2024 compared to 
Rs22.92tr in February 2023. According to data released by the SBP, 
Banks' deposits have edged higher by 1.26% MoM, compared to 
Rs27.54tr in January 2024. see more… 
 

PM Shehbaz seeks proposals to cut govt spending - Neutral 
Prime Minister Shehbaz Sharif on Tuesday directed the authorities 
concerned to formulate proposals for reducing government 
expenditures and overhauling the country’s economic structure. 
He also directed the authorities to immediately initiate the 
process of complete digitisation and automation of the Federal 
Board of Revenue (FBR), which he himself would oversee. 
Presiding over a high-level meeting at the see more… 
  

SBP sells T-bills worth Rs527bn, yields drop by up to 30bps - 
Positive 
The State Bank of Pakistan (SBP) conducted an auction on 
Wednesday in which it sold Market Treasury Bills (MTBs) worth 
Rs526.98 billion for 3,6 and 12 months against a target of Rs225bn. 
Cut off yields for 3, 6, and 12 months were 21.4002%, 20.3949%, 
and 20.2998%. The yields for 3-month and 12-month MTBs 
experienced a decrease of 30 basis points see more… 
 

EAD explains how borrowing can be productive - Neutral 
The government of Pakistan signed new agreements worth $642 
million, as commitments, in the first quarter of the current fiscal 
year (July-September) 2023-24, says the Economic Affairs Division 
(EAD). Official data revealed that World Bank committed $542 
million (84 per cent of total commitments) and Islamic 
Development Bank (IsDB) committed $100 million (16 per cent) 
during the period under review. see more… 
 

Recovery from PIA: PSO receiveables soar to Rs 21.7bn - Neutral 
The Pakistan State Oil (PSO) has proposed the imposition of a levy 
of upto Rs4 per litre on Jet-A1 to recover outstanding receivables 
from Pakistan International Airlines (PIA), well-informed sources 
told Business Recorder. Sharing the details, recently, the Board of 
Management (BOM) of the PSO was informed that as at January 
31, 2024, the principal see more… 
  
 
 
 
 
 
 
 
 
 
  
 

Saudi team briefed about SIFC - Neutral 
A high-level delegation of Al-Ajlan Holding Group of the 
Kingdom of Saudi Arabia visited the Special Investment 
Facilitation Council (SIFC) on Wednesday. The group was 
headed by Mohammed Bin Abdulaziz Alajlan, deputy 
chairman, along with members representing various sectors, 
operating under the ambit of Al-Ajlan Holding Group. see more… 
 

Rs125m TSG for IB approved - Neutral 
The government has approved the provision of an additional 
Rs125 million to the Intelligence Bureau (IB) during the 
ongoing fiscal year enabling it to meet the increasing 
requirements of operations against terrorists and anti-state 
elements. The decision was taken by the last meeting of the 
Economic Coordination Committee (ECC) of the Cabinet dated 
14th February 2024 on a summary see more… 
 

Sukuk, other Shariah-compliant financing modes: Govt 
wants more loans against its unencumbered assets - Neutral 
The federal government has decided to issue domestic and 
international Sukuk and raise other Shariah-compliant 
financing facilities against unencumbered assets of the 
government, well-informed sources told Business Recorder. 
This decision was taken by the caretaker Federal Cabinet on 
February 26, 2024, on a summary see more… 

 

Private sector import of wheat: Deadline extended despite 
opposition by Punjab - Neutral 
The federal government has extended the deadline for the 
import of milling wheat till March 31, 2024, by the private 
sector despite opposition from the Punjab government, which 
is worried about slow lifting by the mills, well-informed 
sources told Business Recorder. The decision was taken at a 
recent meeting held in the Ministry of National see more… 
 

FBR issues Rs65bn refunds to exporters - Positive  
The Federal Board of Revenue (FBR) has issued all outstanding 
refunds as on March 3, 2024 to exporters amounting to Rs65 
billion. The break-up of refunds revealed that Rs60 billion 
refunds have been issued under the head of sales tax whereas 
Rs5 billion refunds have been released within the category of 
income tax. see more… 

 
 

https://mettisglobal.news/banks-deposits-increase-by-21-66-yoy-to-rs27-89tr-in-february/
https://www.dawn.com/news/1819504/pm-shehbaz-seeks-proposals-to-cut-govt-spending
https://mettisglobal.news/sbp-sells-t-bills-worth-rs527bn-yields-drop-by-up-to-30bps/
https://www.brecorder.com/news/40292419/ead-explains-how-borrowing-can-be-productive
https://www.brecorder.com/news/40292406/recovery-from-pia-pso-receiveables-soar-to-rs-217bn
https://www.brecorder.com/news/40292415/saudi-team-briefed-about-sifc
https://www.brecorder.com/news/40292403/rs125m-tsg-for-ib-approved
https://www.brecorder.com/news/40292418/sukuk-other-shariah-compliant-financing-modes-govt-wants-more-loans-against-its-unencumbered-assets
https://www.brecorder.com/news/40292417/private-sector-import-of-wheat-deadline-extended-despite-opposition-by-punjab
https://epaper.brecorder.com/2024/03/05/12-page/986961-news.html
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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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