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Headline Inflation for Nov-22 clocked-in at 23.8% YoY
e
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e Nov'22 NCPI clocked in at 23.8%YoY/0.8%MoM as compared to 26.6%
YoY/4.7%MoM last month and 11.5%YoY/3.0%MoM SPLY.
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The major food commodities that witnessed meagre growth in index by 0.07% dur-
ing the month include Rice (+1.5%), onions (+31.27%), potatoes (+7.41%), eggs
(+5.34%), powdered milk (+3.52%), Bread (+1.98%) and bananas (+10.50%). While
on the other side, pulses (-4.35%), cooking oil (-1.27%) and Gur (-1.62%) witnessed
decline in their respective prices. Similarly, housing index has surged by 0.55% MoM

Source: PBS, SBP & WE Research

due to monthly rise in construction input items by 4.26% while energy prices re-

mained flat.
Key Economic Indicators !
Among other heads, transportation index provides some respite to the monthly CPI

Forex Reserves (21-Nov-22) $13.16 bn print declined by 0.07% MoM on the back of subdued LPG prices by 3.57%.
FDI-(1QFY23) $223 mn | Qutlook

Trade Balance-(1QFY23) $(9.22)bn Going forward, we believe in upcoming months inflation to decline owing to decline
Current A/C-(1QFY23) $(2.03)bn in international commodity and oil prices. However, rising energy and food inflation

amid flood we see inflation to remain round 20-23% in FY23.

Consumer Price Index (CPI) Source: PBS, WE Research

Weight Nov'22  Oct'22 MoM Nov'21 YoY

Remittances-(1QFY23) $7.69bn

Source: SBP, WE Research

General 100%  195.89 194.42 0.76%  158.18  23.84%

Food 34.58% 221.14 22099 0.07% 168.61 31.15%

Bev.& Tobacco 1.02% 19846 19621 1.15%  146.04  35.89%

Clothing & Footwear 8.60% 182.32 17848 2.15% 15375  18.58%

Housing 23.63% 167.48 16656  0.55% 1524  9.90%

F&H Equipment 4.10% 191.84 186.56 2.83% 14859  29.11%

Health 279%  186.02 18247  1.95% 15885  17.10%

Transport 5.91% 24527 24544 -0.07% 17007 44.22%

Communication 221% 111.89 111.84  0.04%  110.10  1.63%

Recreation & Culture 159% 166.80 16330  2.14%  132.85  25.56%

Education 379% 16345 162.87 036%  147.16 11.07%

ELEEEIC - onts & Hotels 6.92% 19651 192.77  1.94%  153.08 28.37%
Tel: 021-32463401 T 487% 199.01 19449  232%  161.83  22.97%
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Analyst Certificate:

The Research Report is prepared by the research analyst at WE Financial Services Ltd. It includes analysis and views of our research team that precisely reflects the
personal views and opinions of the analysts about the subject security(ies) or sector (or economy), and no part of the compensation of the research analyst(s) was,
is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. In addition, we currently do
not have any interest (financial or otherwise) in the subject security(ies). The views expressed in this report are unbiased and independent opinions of the Re-
search Analyst which accurately reflect his/her personal views about all of the subject companies/securities and 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.

Disclaimer:

The Report is purely for information purposes and the opinions expressed in the Report are our current opinions as of the date of the Report and may be subject to
change from time to time without notice. Past performance should not be taken as an indication or guarantee of future performance, and no representation or war-
ranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its original date of
publication by WE Financial Services Ltd. and are subject to change without notice. The price, value of and income from any of the securities or financial instruments
mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or
adverse effect on the price or income of such securities or financial instruments. The information provided in the Report is from publicly available data, which we
believe, are reliable.

This document does not constitute an offer or solicitation for the purchase or sale of any security. This publication is intended only for distribution to the clients of the
Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. The information contained
herein is based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, WE Financial Services
Ltd. does not represent that it is accurate or complete and it should not be relied on as such. In particular, the report takes no account of the investment objectives,
financial situation and particular needs of investors. The information given in this document is as of the date of this report and there can be no assurance that future
results or events will be consistent with this information. This information is subject to change without any prior notice. WE Financial Services Ltd. reserves the right to
make modifications and alterations to this statement as may be required from time to time. However, WE Financial Services Ltd. is under no obligation to update or
keep the information current. WE Financial Services Ltd. is committed to providing independent and transparent recommendation to its client and would be happy to
provide any information in response to specific client queries. Past performance is not necessarily a guide to future performance. This document is provided for assis-
tance only and is not intended to be and must not alone be taken as the basis for any investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this document should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this document (including the merits and risks involved) and should consult his or her own advisors to determine the merits and
risks of such investment. WE Financial Services Ltd. or any of its affiliates shall not be in any way responsible for any loss or damage that may be arise to any person
from any inadvertent error in the information contained in this report.

Stock Ratings

WE Financial Services Ltd. uses three rating categories, depending upon return form current market price, with Target period as June 2018 for Target Price. In addition,
return excludes all type of taxes. For more details kindly refer the following table;

Potential to target price

Buy Upside More than +10% from last closing price
HOLD In between -10% and +10% from last closing price
SELL Less than -10% from last closing price

Equity Valuation Methodology

WE Research uses the following valuation technique(s) to arrive at the period end target prices;
] Discounted Cash Flow (DCF)
] Dividend Discount Model (DDM)
®  Relative valuation (P/E, P/B, P/S)
®  Equity & Asset return based (EVA, Residual income)

Risks

The following risks may potentially impact our valuations of subject security(ies);
e Market Risk
® Interest Rate Risk
e  Exchange rate risk
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