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Founded in 2014, AIRLINK is a leading player in Pakistan's technology sector, specializing in mobile phone distribution and assembly. The 

company holds distribution rights for major brands, including Samsung, Huawei, TCL, Tecno, Itel, Realme, and Xiaomi, and partners with 

MP, the Apple Authorized Distributor for Pakistan. AIRLINK operates a state-of-the-art assembly facility in Lahore with an annual capacity 

of 8 million handsets and a TV production unit for 120K to 180K sets. The company also collaborates with Xiaomi on Smart TVs and Acer 

on laptops and tablets. With over 16 hubs, 1,100+ wholesalers, 4,000+ retailers, and 13 flagship outlets, AIRLINK has a strong presence in 

key regions.  

Government’s Initiative to Strengthen Local Production:  

The government's initiative to boost local mobile phone assembly has successfully met 93% of domestic demand in 2023. The DIRBS and 

import duties have curtailed smuggling and enhanced the affordability of locally assembled phones. This success positions Airlink, a 

leading assembler, to capitalize on the growing trend of local production, with utilization increasing from 26% in 2023 to 56% in FY24, and 

expected to increase further in coming years. 

Collaborative Ventures:  

Airlink has forged partnerships with Xiaomi for smartphone assembly and GNEXT for Apple product distribution, driving significant growth 

and expanding access to premium markets. Additionally, it plans to manufacture Xiaomi Smart TVs and Acer laptops while exploring 

opportunities in the electric vehicle market. 

Valuation:  

AIRLINK is currently trading at a projected FY25 price-to-earnings (P/E) ratio of 7.6x, reflecting a 24% discount compared to its three-year 

average P/E of 10.0x since its IPO. Based on this valuation, we forecast a price target of Rs 170 for the company. This assessment suggests 

a compelling investment opportunity, particularly in light of AIRLINK's historical performance. 

Technical Analysis: 

Airlink has been in a strong uptrend since FY24, consistently forming higher highs. The stock is currently trading above its 50-day moving 

average (50-DMA), reflecting bullish momentum. Key support is identified at Rs 128, while immediate resistance stands at Rs 136. A 

breakout above Rs 136 could signal a move towards its all-time high of Rs 152. If the current trend continues, Airlink is well-positioned to 

reach its target price of Rs 170 by June 2025.

 

 

Symbol AIRLINK 

Jun- 25 TP 170.00 

LDCP 130.16 

Upside (%) 30.61 

FY24 EPS 11.70 

FY25E EPS 17.00 

Forward PE (x) 7.66 

Free Float (mn) 99 

Market Cap. (Rs.mn) 51,448 

 

Key Statistics 
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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. 
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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 CAGR Compound Annual Growth Rate 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 LDCP Last Day Closing Price 

 
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 
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