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. Market Outlook

The stock market on Monday remained bullish throughout the
day, surpassing the 69,000 level for the first time in history, as
inflation numbers dropped to 20.68%, raising hopes for a
policy rate cut by the central bank. The Benchmark KSE-100
index made an intra-day high and low at 69,720.03 (1,303.25
points) and 68,710.49 (293.71 points) respectively while
closed at 69,619.98 by gaining 1,203.20 points. Trading
volume decreased to 189mn shares as compared to 201mn
shares on the previous trading day. Going forward, The
resistance for the index resides at 69,800. Breaking this level
would further push the index towards 70,000. Contrarily, the
support for the index resides at 69,500.

Key News

International

Asian Shares Rise, Bond Yields Steady at 2024 High

Stocks in Asia climbed following a steady session on Wall
Street, with focus shifting toward key US consumer price data
due Wednesday. Benchmarks rose across the region, from
Australia to South Korea and Hong Kong. Japanese shares
gained on a weaker yen that helps see more...

Oil Climbs Near Five-Month High as Traders Focus on Middle
East

Oil traded near a five-month high as investors weighed
simmering tensions in the Middle East and persistent supply
concerns. Brent rose toward $91 a barrel after closing 0.9%
lower on Monday, the first decline in five sessions. West Texas
Intermediate was below $87. Israel said progress has been
made in negotiations see more...

Politics

MBS stresses India-Pakistan dialogue

Saudi Crown Prince Mohammed bin Salman said dialogue was
needed to resolve heightened friction between Pakistan and
India during a meeting in Riyadh with visiting Prime Minister
Shehbaz Sharif. Sharif was making his first overseas visit since
winning power in elections in February. He met with bin
Salman on Sunday. The two sides stressed the importance of
dialogue between Pakistan and India to resolve the
outstanding issues between the two countries, especially the
Jammu see more...

Economy

SIFC helps FBR collect Rs6.71trn in Jul-Mar FY24 - Positive
With the collaborative efforts, particularly with the Special
Investment Facilitation Council (SIFC), the Federal Board of
Revenue (FBR) has collected Rs 6.710 trillion during July-
March (2023-24) against the assigned target of Rs 6.707
trillion, reflecting an increase of Rs 3 billion The government
is likely to achieve its Rs 9.415 trillion revenue collection
target for 2023-24, an increase of Rs 2.219 trillion or 30
percent see more..


https://www.bloomberg.com/news/articles/2024-04-08/stock-market-today-dow-s-p-live-updates?srnd=markets-vp
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Pakistan, KSA vow to fast-track $5bn Saudi package - Positive
Pakistan and Saudi Arabia have affirmed their commitment to
expediting the first wave of an investment package worth $5
billion and also emphasised the Kingdom’s supportive role in
Pakistan’s economy and the mutual desire to strengthen trade and
investment ties. The understanding was reached during an official
meeting of Prime Minister Shehbaz Sharif see more...

MoF, FBR direct officials not to engage with media - Neutral

The Finance Ministry and the Federal Board of Revenue (FBR) have
directed their officials not to engage with media. This was
revealed by officials to Business Recorder on condition of strict
anonymity. While officials insist that this decision was taken in lieu
of the preparations for the budget there is a growing perception
amongst senior ministry officials that this see more...

From April 29-May 3: US, Pakistan may hold ‘economic dialogue
- Neutral

The United State of America and Pakistan are likely to hold High
Level Economic Dialogue (HLED) from April 29-May 3, 2024 in
Washington to find ways for further strengthening economic
cooperation, well informed sources told Business Recorder.
According to Ministry of Foreign Affairs (MoFA), the see more...

WB calls for unified GST collection, tax reforms in Pakistan —
Neutral

The World Bank has recommended that Pakistan establish a single
agency for General Sales Tax (GST) collection to streamline fiscal
policies and enhance revenue. This proposal, part of the bank’s
latest policy advice, aims to consolidate various federal and
provincial revenue agencies into one, aligning federal and
provincial expenditures with constitutional mandates. see more..

March worker remittances record growth of 31pc MoM - Positive
Inflows of workers remittance recorded a healthy growth of 31
percentin March 2024 compared to February 2024, the State Bank
of Pakistan (SBP) reported on Monday. According to SBP, the
country received workers’ remittances amounted to $3 billion
during March 2024 compared to $2.25 billion in February 2024,
depicting an increase of $750 million. see more...
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Govt to align CPP gas tariff with RLNG rates following IMF
advice - Neutral

Starting July 1, 2024, the government is expected to align the
gas tariff for captive power plants (CPPs) with the price of Re-
gasified Liquefied Natural Gas (RLNG), following directives
from the International Monetary Fund (IMF). Energy Ministry
officials indicate that the current rate of see more..

OGDCL discovers tight gas reserves in Sindh - Neutral

Oil and Gas Development Company Limited (OGDCL) has
discovered gas at its exploratory Well Nur West 1, located in
district Sujawal, Sindh. According to a notice issued by the
OGDCL to the Pakistan Stock Exchange (PSX), the oil and gas
exploration giant has discovered new reserves as the 100%
operator of Nur Development & Production see more..

NEPRA jacks up power tariff by Rs 4.92/unit - Neutral
Inflation-hit masses would face an additional burden as the
National Electric Power Regulatory Authority (NEPRA) on
Monday jacked up the electricity tariff by Rs 4.9213 per
kilowatt hour (kWh) on account of variations in the fuel
charges for February 2024. The authority, after incorporating
the aforementioned adjustments, has see more..

Anti-theft, recovery drive: FIA deputes senior officers at 10
Discos - Neutral

The Federal Investigation Agency (FIA) has deputed senior
officers at 10 power Distribution Companies (Discos) to
extend support to the Chief Executive Officers (CEOs) in the
anti-theft and recovery drive as a strict warning from Power
Minister to stop pilferage by April 23, 2024. Power Minister,
Sardar Awais Khan Leghari exposed see more..

Pakistan initiates work on IP gas pipeline ahead of Iranian
president’s visit - Neutral

The Ministry of Energy has initiated work on the Pakistan-Iran
Gas Pipeline Project, coinciding with the anticipated visit of
Iranian President Ebrahim Raisi to Pakistan on April 22. This
project, entailing the construction of an 80-km pipeline from
Gwadar to the Iranian border, aims to strengthen see more..
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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
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

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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