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  Current Previous Change 

KSE100 Index 59,260.43 58,899.84 360.59 

All Shares Index 39,685.95 39,473.92 212.03 

KSE30 Index 19,701.16 19,562.81 138.35 

KMI30 Index 100,970.07 100,182.52 787.55 

Volume (mn) 272,723,39  229,035,21       43,688 

Top Losers-KSE100 Index  

Symbol Price % Change Volume 

TREETR2 4.86 (-14.74%) 8,606,075 

POWERPS 7.49 (-11.78%) 1,500 

LSEPL 3.05 (-6.73%) 20,000 

ABL 77.11 (-5.96%) 500 

FTMM 3.5 (-5.66%) 1,500 

    

       Top Winners-KSE100 Index  

Symbol Price % Change Volume   
CWSM  1.8  (7.78%) 15,500 

CLOV 20.01  (7.52%) 131,500 

BNWM 33.33  (7.52%) 4,500 

AGIL 92.24  (7.51%) 30,500 

GLPL 182.91  (7.50%) 600 

Volume Leaders KSE-All Index  

Symbol Price % Change Volume 

TREETR2 4.86  (-14.74%) 8,606,075 

AVN 65.6 -4.91% 2,379,580 

SYM  4.22 -2.93% 1,468,000 

PRL 25.61 -0.31% 1,458,861 

NETSOL 114.3 -2.77% 1,349,241 

Symbol Price % Change Volume (mn)  
TELE 8.11 1.00% 23.46 

TPLP  15.18 -0.52% 14.63 

GGL  11.44 0.62% 10.65 

PAEL 11.03 -0.54% 9.16 

CNERGY 3.72 0.81% 7.07 

Volume Leaders KMI-30 Index  

Petrol, diesel prices left unchanged for next fortnight 

The care­taker government decided to keep the prices of petrol and high-speed 
diesel (HSD) unchanged for the first fortnight of the new year. According to a 
statement issued by the finance ministry, the per-litre price of petrol will re­
main at Rs267.34 and that of HSD at Rs276.21 until mid-January. The ministry 
said the government had left the prices unchanged on the recommendation of 
the Oil and Gas Regulatory Authority (Ogra). The latest review shows that pet­
rol and diesel prices increased by around Rs50 per litre during the year, as 
they stood at Rs214.8 and Rs227.8 per litre on Jan 1, 2023. Click to see more 
 

‘Exchange rate stability doubtful in CY24’ 
The rupee-dollar exchange rate is expected to come under pressure due to 
higher debt repayments in the first quarter of calendar year 2024, said bankers 
and analysts. “With the completion of the nine-month $3bn Stand-By Arrange­
ment with the IMF in March 2024, the dollar may reverse its downward trajec­
tory due to higher debt servicing and likely fall in foreign exchange reserves 
amid slow inflows,” said a senior banker. Bankers and analysts said the country 
is short of $6bn required to meet the debt servicing obligations totalling $24bn 
for the entire FY24. Click to see more 
 

First half tax collection exceeds target 

The Federal Board of Revenue (FBR) has exceeded its December target by Rs7 
billion due to the timely clearance of liquefied natural gas shipments as well as 
impressive domestic sales tax collection aided by historic inflation. The revenue 
collection in December stood at Rs982bn against a projected target of Rs975bn. 
The revenue collection increased by 34pc when compared with Rs732bn over 
the corresponding month last year. These figures would further improve by at 
least Rs1.5bn before the close of the month on Sunday and after book adjust­
ments have been taken into account. Aside from the LNG cargoes cleared at 
the start of the week, the cargo cleared on Saturday resulted in a revenue col­
lection of Rs3.7bn. Click to see more 
 

Manufacturers enjoy robust sales amid high inflation 

Amid an annual increase of 43.25 per cent in weekly inflation ending Dec 28 
and soaring utility bills, manufacturers of consumer goods items recorded brisk 
sales in the first nine months of 2023. Market people believe that the jump in 
sales was because of price increases but they must have suffered a slowdown 
in volume or quantity of goods which most manufacturers do not mention in 
their accounts. They said consumers had limited their purchases as per their 
demand instead of lifting bulk items. Manufac­turers’ focus towards the intro­
duction of half and one-kg pouches also reflects consumers’ squeezing buying 
power. Click to see more 
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                                 Key Economic Data 

Reserves (25-Nov-23) $9.45bn 

Inflation CPI Nov’23 24.5% 

Exports - (Jul’22-Jun’23) $31.79bn 

Imports - (Jul’22-Jun’23) $80.18bn 

Trade Balance- (Jul’22-Jun’23) $(44.77)bn 

Current A/C- (Jul’22-Jun’23) $(17.4)bn 

Remittances - (Jul’22-Jun’23) $29.45bn 

Source: SBP 

FIPI/LIPI (USD Million) 
FIPI (27-Nov-23) 0.565 

Individuals (27-Nov-23)           0.444 

Companies (27-Nov-23)         2.934 

Banks/DFI  (27-Nov-23)             (0.036)  

NBFC (27-Nov-23)           0.00695 

Mutual Fund (27-Nov-23)           (0.836) 

Other Organization (27-Nov-23)            0.399  

Brokers (27-Nov-23)             (2.856) 

Insurance Comp: (27-Nov-23)           (0.621) 

Source: NCCPL 

Commodities 

Exchange Rates– Open Market Bids 

Local (PkR) Current Previous Change 

PKR / US$        281.5        283.2 -0.60% 

PKR / EUR        294         295  -0.34% 

PKR / GBP        331.5         331  0.15% 

PKR / JPY             2.06              2.06  0.00% 

PKR / SAR          74.3           74.2  0.13% 

PKR / AED          76.4           76.8  -0.52% 

PKR / AUD        184.5         182.5  1.10% 

Commodities Current  Previous Change 

Cement (Rs./bag)         1,043          1,043  0.00% 

DAP (PKR/bag)         9,429          9,527  -1.03% 

Urea Fertilizer (PKR/bag)         2,626          2,531  3.75% 

Gold Spot (USD/oz)    1,928.15     1,926.92  0.06% 

Gold Future (USD/oz)    1,929.40     1,924.25  0.27% 

WTI Spot (USD/bbl)         79.27          81.20  -2.38% 

WTI Future (USD/bbl)         79.68          81.33  -2.03% 

FOREX Reserves (USD bn)           9.45          10.44  -9.48% 
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Digital transactions surge to 80% 

Pakistan is witnessing a remarkable growth in the number of digital payment 
transactions which increased six percentage points to 80% in retail banking in 
the quarter ended September 30, 2023, helping to document the economy and 
reducing reliance on cash. In its latest ‘Payment System Review for the Quarter 
ended September 30, 2023’, the State Bank of Pakistan (SBP) reported that the 
share of digital payment transactions had been 74% in retail banking in the 
same quarter of last year (Q1FY23). The share of over-the-counter (OTC/
physical) transactions decreased to 20% in the July-September quarter of FY24. 
Click to see more 
 

Digital payments for retail deals up 

 share of digital payments in retail transactions of banking system increased to 
80 per cent in the July-September quarter versus 74pc a year ago, according to 
the Quarterly Payment Systems Report for the first quarter of 2023-24 released 
by the State Bank of Pakistan on Saturday. While share of over-the-counter 
(OTC) transactions was 20pc in retail transactions in the quarter under review, 
its share by value remained 87pc indicating customers’ preference of the OTC 
channel for higher-value transactions. In terms of volume, large-value payments 
(LVPs) settled by the Real Time Gross Settlement System (RTGS) were 1.4 mil­
lion amounting to Rs199 trillion. Retail transactions processed by banks, micro­
finance banks and Electronic Money Institutions (EMIs) during the quarter was 
702m with their value totalling almost Rs134tr. Click to see more 
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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 
warranty, 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 con­
tained 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 assur­
ance 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 assistance 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 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 December 2021 for Target Price. In 
addition, return excludes all type of taxes. For more details kindly refer the following table; 

 

 

 

 

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); 
 Market Risk 

 Interest Rate Risk 

 Exchange rate risk        

Disclaimer: This document has been prepared by Research Analysts at WE Financial Services Ltd. 

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 
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