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Market Outlook 

The stock market on Wednesday remained volatile in majority 
part of the day and concluded the session in the red zone amid 
IMF expects uptick in the Pakistan's inflation projection to 
nearly 25% for this fiscal year. The Benchmark KSE-100 index 
made an intra-day high and low at 70,725.49 (241.83 points) 
and 70,037.28 (-446.38 points) respectively while closed at 
70,333.31 by losing 150.35 points.  Trading volume increased 
to 222mn shares as compared to 220mn shares on the 
previous trading day. Going forward, The resistance for the 
iindex resides at 70,700. Breaking this level would further 
push the index towards 71,000. Contrarily, the support for the 
index resides at 70,000. 

      Key News 
 

 
International 

Asian Stocks Rise as Yen, Won Begin to Reverse Dip 
Stocks in Asia rose Thursday as pushback from authorities 

against a stronger dollar helped stabilize currencies and 

restored a sense of confidence in the region’s financial 

markets. The yen and won gained against the dollar following 

a joint statement from US Treasury Secretary Janet Yellen 

alongside the finance see more… 

Oil Holds Sharp Drop After US Stockpiles Expand to 10-
Month High 
Oil held the bulk of a large decline amid a slew of conflicting 
signals that ranged from rising stockpiles to tensions in the 
Middle East and the reimposition of US sanctions on 
Venezuelan crude. Global benchmark Brent traded above $87 
a barrel after slumping by 3% on Wednesday, while West 
Texas Intermediate was near  see more… 

Politics 

NAB exonerates Nawaz Sharif in Toshakhana reference 
Pakistan Muslim League-Nawaz (PML-N) supremo Nawaz 
Sharif Wednesday received a clean chit from the National 
Accountability Bureau (NAB) in the Toshakhana vehicle 
reference. The development comes after an accountability 
court in Islamabad had directed the anti-graft body to include 
the PML-N leader in the investigation pertaining to the case 
and present a report subsequently. see more… 

Economy 

Demand & supply side: More work needs to be done: IMF 
official - Neutral 
The monetary policy has been tightening over the past two or 
three years in Pakistan to control inflation, which is projected 
to come down but more work needs to be done on demand 
and supply side. This was stated by Jason Wu, Assistant 
Director, Monetary and Capital Markets Department, of 
International Monetary Fund (IMF) while addressing a press 
briefing. see more… 
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 ASIA Value Pts Chg. (%) 

 NIFTY 50                 22,147.90  124.6 0.56% ▼ 

 DSE 30                   2,012.71  2.18 0.11% ▼ 

 SHANGHAI                   3,084.80  13.42 0.44% ▲ 

 Hang Seng                 16,433.00  181.16 1.11% ▲ 

 Nikkei 225                 38,120.00  119.00 0.31% ▲ 

     

 EUROPE Value Pts Chg. (%) 

 FTSE 100                   7,847.99  27.63 0.35% ▲ 

 DAX 30                 17,786.99  20.76 0.12% ▲ 

     

 USA Value Pts Chg. (%) 

 DOW JONES                 37,753.31  45.66 0.12% ▼ 

 S&P 500                   5,022.21  29.2 0.58% ▼ 

 NASDAQ                 17,493.62  220.04 1.24% ▼ 

     

 Commodities Value Chg. Chg. (%) 

 Gold (t oz.)                   2,388.15  0.25 0.01% ▼ 

 Oil-WTI (bbl)                        82.83  0.14 0.17% ▲ 

     

 Currencies Value Chg. Chg. (%) 

 USD/PKR                      278.70  0.05 0.02% ▼ 

 EURO/PKR                      302.00  0.05 0.02% ▼ 

 GBP/PKR                      347.34  0.02 0.01% ▼ 

 AED/PKR                        74.66  0.02 0.03% ▼ 

Source: dps.psx.com.pk, investing.com, forex.com   
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https://www.bloomberg.com/news/articles/2024-04-17/stock-market-today-dow-s-p-live-updates?srnd=markets-vp
https://www.bloomberg.com/news/articles/2024-04-17/latest-oil-market-news-and-analysis-for-april-18?srnd=markets-vp
https://www.thenews.com.pk/latest/1179380-nab-exonerates-nawaz-sharif-in-toshakhana-reference
https://www.brecorder.com/news/40299102/demand-supply-side-more-work-needs-to-be-done-imf-official
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Pakistan, World Bank agree on 10-year framework plan - Positive 
According to a press statement issued by the Finance Ministry 
here, Federal Minister for Finance and Revenue, Muhammad 
Aurangzeb, met with President World Bank Group, Ajay Banga, 
and highlighted Pakistan’s progress under the 9-month Standby 
Arrangement (SBA) program and ongoing reforms in priority areas 
of taxation, energy and privatisation. see more… 
 

Global financial leaders vow support - Positive 
Leading global financial organisations including the World Bank 
(WB), Asian Development Bank (ADB) and International Finance 
Corporation (IFC) have assured their support for Pakistan’s 
initiatives aimed at economic stabilisation through structural 
reforms, digital transformation and privatisation efforts. The 
assurance came during sidelines meetings of see more… 
  

PM Shehbaz sees multibillion-dollar Saudi investment after 
Prince Faisal visit - Positive 
Pakistan is eyeing billions of dollars in investment from Saudi 
Arabia a day after a Foreign Minister Prince Faisal bin Farhan-led 
high-powered delegation held investment talks with authorities in 
Islamabad during the two-day visit. Presiding over a federal 
cabinet meeting in Islamabad on Wednesday, see more… 
 

Budget: body formed to firm up proposals – Neutral 
Prime Minister Shehbaz Sharif has constituted 11-member 
ministerial committee headed by Finance Minister Muhammad 
Aurangzeb to deliberate upon and firm up proposals for budget 
2024-25 with focus on improving fiscal situation including  
reduction in non-development budget, fostering export-led 
growth and providing relief to common man against harsh impact 
of high see more… 
 

Auction Result: Govt raises Rs538bn through T-bills - Neutral 
The State Bank of Pakistan (SBP) conducted an auction on 
Wednesday in which it sold Market Treasury Bills (MTBs) worth 
Rs538.01 billion for 3,6 and 12 months against a target of Rs525bn. 
Cut off yields for 3, 6, and 12 months remained largely unchanged 
at 21.6601%, 21.3874%, and 20.8989%. Total amount offered was 
Rs1.34tr out of which the SBP accepted Rs538.01bn. see more… 
  
 
 
 
 
 
 
 
 
 
  
 

SBP raises Rs353bn through PIB-PFL auction - Neutral 
The State Bank of Pakistan (SBP) conducted an auction on 
Wednesday in which it sold Pakistan Investment Bond – 
Floating Rate (PIB-PFL) semiannual Rs353.23 billion for 5 and 
10 years against a target of Rs220bn. The cut-off price for the 
5-year PIB-PFL semiannual stood at Rs95.9376, while for the 
10-year one, it stood at Rs93.8167. see more… 
 

PM forms committee to address Weighted Average Cost of 
Gas implementation - Neutral 
Prime Minister Shehbaz Sharif has formed a committee on the 
implementation of Weighted Average Cost of Gas (WACOG) 
and tasked the committee to complete its deliberation and 
present its recommendations with a stringent timeline of 
seven days. As per sources, the Minister for see more… 
 

Three refineries poise to ink agreement with OGRA under 
Brownfield Refinery Policy - Neutral 
In a significant move towards bolstering Pakistan’s energy 
security and economic development, three major oil 
refineries – Attock Oil Refinery, National Oil Refinery, and 
Pakistan Oil Refinery – are poised to ink an agreement with 
the Oil and Gas Regulatory Authority see more… 

 

After petroleum prices hike, power tariff likely to increase by 
Rs2.94/unit - Negative 
After giving a severe blow to the already inflation-hit masses 
by hiking petroleum prices, the government is likely to induce 
more shocks to the power consumer by increasing the 
electricity tariff by Rs 2.94 per unit. Power Division, in a press 
statement, said that the request to reduce the fuel charges 
adjustment (FCA) from Rs 4.92 to Rs see more… 
 

FCA: CPPA-G plans to ‘extract’ Rs23bn from consumers - 
Neutral 
The Central Power Purchasing Agency-Guaranteed (CPPA-G) 
has planned to extract about Rs 23 billion from Discos 
consumers in April 2024 under monthly Fuel Charges 
Adjustment (FCA) mechanism. National Electric Power 
Regulator Authority (Nepra) will hold a see more… 

 
 

https://profit.pakistantoday.com.pk/2024/04/17/pakistan-world-bank-agree-on-10-year-framework-plan/
https://www.brecorder.com/news/40299101/global-financial-leaders-vow-support
https://www.thenews.com.pk/latest/1179426-pm-shehbaz-sees-multibillion-dollar-saudi-investment-after-prince-faisal-visit
https://www.brecorder.com/news/40299099/budget-body-formed-to-firm-up-proposals
https://mettisglobal.news/auction-result-govt-raises-rs538bn-through-t-bills/
https://mettisglobal.news/sbp-raises-rs353bn-through-pib-pfl-auction/
https://profit.pakistantoday.com.pk/2024/04/17/pm-forms-committee-to-address-weighted-average-cost-of-gas-implementation/
https://profit.pakistantoday.com.pk/2024/04/17/three-refineries-poise-to-ink-agreement-with-ogra-under-brownfield-refinery-policy/
https://profit.pakistantoday.com.pk/2024/04/16/after-petroleum-prices-hike-power-tariff-likely-to-increase-by-rs2-94-unit/
https://www.brecorder.com/news/40299093/fca-cppa-g-plans-to-extract-rs23bn-from-consumers
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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 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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