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KSE —100 Index Over 10,000 FBR officials fail to file tax returns
Over 10,000 employees of Pakistan’s top tax authority have been identified as

200000 _ 28000
160000, - as000 | non-filers of income tax returns in the last two years. This raises serious con-
110000 - cerns about the effectiveness of efforts to document the economy and broaden
100000 .00 the tax base particularly when the tax authority itself struggles to ensure its
00000 - 30 employees are on the tax roll in the tax years — 2022 and 2023. The trend of
20000 :ZZZ non-filing is particularly prevalent among officials below the grade-17 level

S e e T e across the country. Despite the high incidence of this issue, the Federal Board
s VVolume (000) KSE -100 Index -RHS . . .
of Revenue (FBR) has yet to take action against these non-compliant employ-
ees. Click to see more
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Market- Key Statistics

Current Previous  Change

ADB approves $659m project funding

iﬁi&?’g?ﬁ;ex ::::::::: 2:232:22 :ig:z: The Asian Development Bank (ADB) on Wednesday said it had approved $659
KSE30 Index 19,701.16 19562.81 13835 Million for three separate projects to be implemented by the federal govern-
KMI30 Index 100,970.07 100,182.52  787.55 Ment, Sindh and Khyber Pakhtunkhwa provinces for more inclusive and sustain-
Volume (mn) 272,723,39 229,03521 43,688 able growth and development. the Manila-based lending agency said the pro-
Source: PSX. jects will focus on improving domestic resource mobilisation, rehabilitating

schools damaged by the devastating August 2022 floods and enhancing agricul-

tural productivity to improve food security. Click to see more

Symbol Price % Change Volume

TREETR2 486 (-14.74%) 8,606,075

POWERPS 7.49  (-11.78%) 1,500 Rupee makes paltry gains vs dollar in 7 sessions

LSEPL 3.05 (-6.73%) 20,000 The rupee continued its winning streak for the seventh session in a row gaining
ABL 7711 (-5.96%) 500 24 paise against the US dollar in the interbank market on Wednesday. Howev-
FTMM 35 (-5.66%) 1,500

er, the local currency’s performance remained unimpressive as it appreciated

Top Winners-KSE100 Index by just Rs1.50 in the last seven trading sessions. Some senior bankers say the

exchange rate stability is good for attracting foreign investments and sup-

Symbol Price % Change Volume
CWSM 18 (7.78%) 15,500 porting economic growth. The SBP reported the dollar closing price at Rs284.14
cLov 20.01 (7.52%) 131,500 compared to Rs284.38 a day before. Click to see more
BNWM 33.33 (7.52%) 4,500
gf;LL 122;‘; g:;:z; 30’283 Sui Southern Gas Company subsidiary to go public

' ' Sui Southern Gas Company Ltd (SSGC) said on Wednesday it’s going to convert
SSGC LPG Ltd, a wholly owned subsidiary, into a public limited firm by offering
Syl il EH e Volume ;i< shares to the general public. The government-owned gas distribution com-
TREETR2 486 (-14.74%) 8,606,075 e e eas w s ”
o 656 2.91% 2.379.580 pany said it’ll initiate the process for the “issuance of 33.3 million shares” of the
SYM 422 2.93% 1,468,000 converted company by means of an initial public offering (IPO) at “any time in
PRL 25.61 -0.31% 1,458,861 (the) future”. SSGC LPG Ltd is a fully integrated LPG marketing and distribution
NETSOL 114.3 -2.77% 1,349,241 company, which acquires gas from local producers besides importing it through
its terminal at Port Qasim. Since the LPG subsidiary’s existing paid-up capital
symbol Price % Change Volume (mn) consists of 100m shares, the issuance of 33.3m new shares through the IPO will
TELE 8.11 1.00% 23.46 reduce SSGC’s shareholding to about 75pc post-listing. Click to see more
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
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Chinese firm to buy 30% stake in PRL

Reserves (25-Nov-23) $9.45bpn State-run oil marketing company Pakistan State Oil (PSO) has agreed to sell its
over 30% shareholding in Pakistan Refinery Limited (PRL) to a Chinese firm in a

Inflation CPI Nov'23 24.5%
bid to attract an investment of $1.5 billion to double the refining capacity. PRL,
Exports - (Jul'22-Jun’23) 2317960 .\ hich PSO s a major shareholder with a 63.6% stake, has inked an agree-
Imports - (Jul"22-Jun’23) $80.18b0  ment with the United Energy Group (UEG) of China to embark on a transforma-
Trade Balance- (Jul’22-Jun’23) $(44.77)bn  tive journey with plant expansion and upgrade The Chinese firm will invest $1.5
Current A/C- (Jul'22-Jun’23) $(17.4)bn  Dillion in increasing PRL’s production capacity by 100%. Against this capital in-
Remittances - (Jul'22-Jun’'23) $29.450n jection, PSO is likely to offer a 30-35% shareholding to the Chinese company.
Click to see more
Source: SBP
PSX hits new high, crosses 63,500 points
FIPI (27-Nov-23) 0:585 ' The pakistan Stock Exchange (PSX) hit a new all-time high of over 63,500 points
Individuals (27-Nov-23) 0444 pefore mid-day on Wednesday, as the return of foreign investors to the local
Companies (27-Nov-23) 2.934 bourse provided confidence for local investors to continue buying stocks. PSX
Banks/DFI (27-Nov-23) (0.036) benchmark KSE-100 Index rose to a new high at 63,611.50 points, increasing by
1pc, or 655.48 points, during trading on Wednesday compared to Tuesday's
NBFC (27-Nov-23) 0.00695 close at 62,956.02 points. The market has staged the fastest rally during the
Mutual Fund (27-Nov-23) (0:836) ' past two decades, rising by almost 60pc, or over 23,600 points, in slightly over
Other Organization (27-Nov-23) 0.399 five months to date. The index stood at around 40,000 points in June 2023. Click
Brokers (27-Nov-23) (2.856) losee more
Insurance Comp: (27-Nov-23) (0.621)
Source: NCCPL
Commodities Current  Previous Change
Cement (Rs./bag) 1,043 1,043 0.00%
DAP (PKR/bag) 9,429 9,527 -1.03%
Urea Fertilizer (PKR/bag) 2,626 2,531 3.75%
Gold Spot (USD/oz) 1,928.15 1,926.92  0.06%
Gold Future (USD/oz) 1,929.40  1,924.25 0.27%
WTI Spot (USD/bbl) 79.27 81.20 -2.38%
WTI Future (USD/bbl) 79.68 81.33 -2.03%
FOREX Reserves (USD bn) 9.45 10.44 -9.48%
Local (PkR) Current Previous Change
PKR / US$ 281.5 2832  -0.60%
PKR / EUR 294 295  -0.34%
PKR / GBP 3315 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%
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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;

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

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