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Market Outlook 

The stock market on Tuesday plunged over 900 points and 
concluded the session deep into the losses amid growing fear 
of a delay in Pakistan’s general elections. The KSE-100 index 
made an intra-day high and low at 48,415.46 (29 points) and 
47,335.32 (-1051 points) respectively while closed at 47,430 
by losing 956 points. Trading volume decreased to 198mn 
shares as compared to 232mn shares on the previous trading 
day. Going forward, we expect the profit-taking to continue 
ahead of the expected dissolution of the National Assembly 
today. The index is anticipated to face upcoming support at 
47,000 and 46,800 while finding resistance at 48,000. 

 

      Key News 
 

 
International 

Asia shares mostly decline after Wall Street slide on bank 
worries 
Asian shares mostly fell Wednesday after worries about the 
U.S. banking system set off a decline on Wall Street and amid 
concerns closer to home about Chinese economic growth. 
apan’s benchmark Nikkei 225 lost 0.2% to 32,323.31 in 
morning trading. Australia’s S&P/ASX 200 was virtually 
unchanged, edging up less than 0.1% to see more… 

 
Oil prices dip on surprise U.S. inventory build, weak China 
inflation 
Oil prices fell slightly in Asian trade on Wednesday as data 
pointed to a large weekly build in U.S. inventories, while weak 
economic signals from major importer China continued to 
dent the outlook for demand. After Chinese trade data 
disappointed markets on Tuesday, Chinese consumer inflation 
sank for the first time in nearly two years, data see more… 

Politics 

Dissolution of NA; PM says will send summary to President 
today 
Prime Minister Shehbaz Sharif has stated that he would send 
the summary for the dissolution of the National Assembly to 
the president today (Wednesday). Speaking at the 
inauguration ceremony of the tube-well solar energy transfer 
project, the prime minister said: “After  see more… 

Economy 

Govt of Pakistan’s equity in Reko Diq project; Barrick says 
‘will not mind’ if PIF wants to buy out – Neutral 
Barrick Gold Corp is open to bringing in Saudi Arabia’s wealth 
fund (Public Investment Fund or PIF) as one of its partners in 
Pakistan’s Reko Diq gold and copper mine, Barrick CEO Mark 
Bristow told Reuters in an interview on Tuesday. He also 
dismissed a June media report that Barrick was in talks with 
fellow Canadian miner First Quantum Minerals on see more… 
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198 mn 
 

YTD   16.2% 
 

1 Year   11.61% 

 ASIA Value Pts Chg. (%) 

 NIFTY 50                 19,570.85  26.45 0.13% ▼ 

 DSE 30                   2,138.40  14.12 0.66% ▼ 

 SHANGHAI                   3,249.01  11.6 0.36% ▼ 

 Hang Seng                 19,118.00  50 0.26% ▼ 

 Nikkei 225                 32,183.50  170 0.53% ▼ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                   7,527.42  27.07 0.36% ▼ 

 DAX 30                 15,774.93  175.83 1.10% ▼ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                 35,314.49  158.64 0.45% ▼ 

 S&P 500                   4,499.38  19.06 0.42% ▼ 

 NASDAQ                 15,273.05  134.81 0.87% ▼ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                   1,963.40  3.50 0.18% ▲ 

 Oil-WTI (bbl)                        82.72  0.2 0.24% ▼ 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      287.91  0.48 0.17% ▲ 

 EURO/PKR                      316.00  0.13 0.04% ▲ 

 GBP/PKR                      367.14  0.97 0.26% ▲ 

 AED/PKR                        78.38  0.13 0.17% ▲ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://apnews.com/article/stock-markets-economy-china-trade-inflation-63ae5009a8cddcf65e87b0ac609f7a06
https://www.investing.com/news/commodities-news/oil-prices-dip-on-surprise-us-inventory-build-weak-china-inflation-3149036
https://epaper.brecorder.com/2023/08/09/1-page/969288-news.html
https://epaper.brecorder.com/2023/08/09/1-page/969287-news.html
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Record Rs371bn raised through sale of Ijarah Sukuk – Positive 
The federal government has raised record Rs 371 billion (over 
$1.29 billion) through the sale of government of Pakistan (GoP) 
Ijarah Sukuk. This was the highest issuance of Sukuk in a single 
auction by the federal government since the start of GoP Ijarah 
Sukuk program in 2008. The underlying asset utilized for Sukuk 
issuance was Islamabad Expressway on which an Ijarah Sale and 
Lease Back transaction was performed. The underlying see more… 
 

ECC approves SSA for outsourcing Islamabad airport – Neutral 
The Economic Coordination Committee (ECC) of the Cabinet has 
approved State Support Agreement (SSA) for the outsourcing of 
Islamabad International Airport (IIA) through international 
bidding. The meeting presided over by Finance Minister Ishaq Dar 
on Tuesday was informed that as the federal government has 
been considering various options to outsource the operation of 
major airports, the Pakistan Civil Aviation see more… 
  

Refineries ‘margins plunge to $4/barrel amid weak demand – 
Negative 
Refiners saw their gross refining margins (GRMs) plunge to an 
average of $4 per barrel in the last quarter of fiscal year 2022-23, 
the lowest quarterly level in two years, due to weak demand for 
refined products in domestic market. The GRMs, which measure 
the difference between the cost of crude oil and the price of 
refined products, were at a peak of $22 per barrel in the see more… 
 

ECC allows gradual sovereign guarantee for Chashma power 
plant – Neutral 
The Economic Coordination Committee (ECC) of the Cabinet on 
Tuesday granted approval for a gradual sovereign guarantee for 
the Chashma Nuclear Power Plant (C-5) for a Chinese loan of 
RMB25,080 million (Rs1 trillion) at an interest rate of three 
percent. The Ministry of Finance, in its statement, claimed that a 
summary was submitted by the Pakistan Atomic see more… 
 

Pakistan to buy more electricity from Iran – Negative 
Pakistan will buy more electricity from neighbouring Iran, a 
finance ministry statement said on Tuesday. The decision was 
taken at an Economic Coordination Committee chaired by Finance 
Minister Ishaq Dar. Energy-starved Pakistan already has contracts 
to purchase electricity from Tehran for its border regions, 
especially for China-backed development projects on Gwadar 
port. The new proposal came a week after the Iranian see more… 
  
 
 
 
 
 
 
 
 
 
 
  
 

Updated CDWP as per SBA yet to be approved – Negative 
The pledge for the Cabinet to approve an updated Circular 
Debt Management Plan (CDWP) by end-July 2023 as 
stipulated in the Memorandum of Economic and Financial 
Policies section of the Stand-by Arrangement (SBA) 
documents uploaded on the International Monetary Fund 
website on 12 July 2023 has yet to be met. The updated CDMP 
envisaged clearance of circular debt stock payments see more… 
 

Symmetry Group’s IPO oversubscribed on day one as 
investors seek success slice – Positive 
The first Initial Public Offering (IPO) of FY24 via Symmetry 
Group Limited (SGL) at the Pakistan Stock Exchange (PSX) has 
oversubscribed on the first day of its book building as 
investors rushed to secure their slice of success. “We received 
an amazing response from investors, both institutional and 
individuals, in book building,” Muhammad see more… 
 

Ampoule manufacturing; Glass tubing subjected to 20pc 
customs duty: FBR – Negative 
The Customs Classification Committee of the Federal Board of 
Revenue (FBR) has declared that the glass tubing meant for 
manufacture of ampoules would be subjected to 20 percent 
customs duty. The Customs Classification Committee has 
issued a ruling to give legal viewpoint on the classification 
dispute. The committee stated that the see more… 

 

Govt reconstitutes Board of Investment – Neutral 
As per the notification dated August 8, 2023 and issued by the 
Prime Minister’s Office, the board consists of 12 members 
representing the public sector, while 13 members represent 
the private sector. The private sector members shall hold 
office for a term of two years and shall be eligible for re-
appointment. The BoI was established with broad based 
responsibilities of promotion of investment in see more… 
 

Symmetry Group Limited IPO raises concerns with unproven 
IPs, valuation – Neutral 
The Pakistan Stock Exchange (PSX) is all set to witness the first 
Initial Public Offering (IPO) of FY24 via Symmetry Group 
Limited (SGL) which intends to raise Rs375 million without 
having any proven Intellectual Properties (IPs) as the company 
is yet to develop and launch five digital IPs. Basically, the 
company will first raise money from the public, see more… 

 
 

https://epaper.brecorder.com/2023/08/09/1-page/969289-news.html
https://epaper.brecorder.com/2023/08/09/12-page/969354-news.html
https://www.thenews.com.pk/print/1098410-refineries-margins-plunge-to-4-barrel-amid-weak-demand
https://www.thenews.com.pk/print/1098558-ecc-allows-gradual-sovereign-guarantee-for-chashma-power-plant
https://epaper.brecorder.com/2023/08/09/1-page/969290-news.html
https://epaper.brecorder.com/2023/08/09/12-page/969357-news.html
https://mettisglobal.news/symmetry-groups-ipo-oversubscribed-on-day-one-as-investors-seek-success-slice/
https://epaper.brecorder.com/2023/08/09/12-page/969353-news.html
https://www.brecorder.com/news/40256861/govt-reconstitutes-board-of-investment
https://mettisglobal.news/symmetry-group-limited-ipo-raises-concerns-with-unproven-ips-valuation/
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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, inc luding 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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