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Market- Key Statistics

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
Source: PSX
Symbol Price % Change Volume
TREETR2 486 (-14.74%) 8,606,075
POWERPS 749  (-11.78%) 1,500
LSEPL 3.05 (-6.73%) 20,000
ABL 7711 (-5.96%) 500
FTMM S (-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 8. (7.52%) 4,500
AGIL 92.24 (7.51%) 30, 500
GLPL 182.91 (7.50%)
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Pakistan receives 23 IMF bailouts in 75 years

Pakistan’s enduring relationship with the International Monetary Fund (IMF)
since 1958 has woven a tapestry of financial challenges, strategic manoeuvres,
and global assistance, shaping the nation’s economic trajectory over the dec-
ades. Recent data reveals a nuanced picture of Pakistan’s ongoing IMF engage-
ment, holding substantial implications for economic stability. Ranking fifth in
outstanding debt with the IMF, standing at $7.4 billion, Pakistan follows Argen-
tina, Egypt, Ukraine, and Ecuador. In 1958, Pakistan secured its inaugural IMF
bailout of $25,000 (equivalent to about $274,000 in 2024). The largest-ever
loan of $7.6bn in 2008, under the Gillani government, saw a subsequent with-
drawal of $4,936,035. Click to see more

PSX rallies in first week of 2024

The equities market turned in a robust performance in the first outgoing week
of the new calendar year thanks to positive developments on the economic
front. the stock market displayed notable resilience, experiencing a significant
surge of 2,211 points on Monday, recording the second-highest absolute point
increase and marking the highest surge on the first working day of a new year.
Moreover, positive economic indicators were evident as the Federal Board of
Revenue achieved a historic one-month tax collection of Rs984bn, coupled with
a substantial 40.1 per cent year-on-year reduction in the trade deficit for De-
cember 2023. Click to see more

Equities get record $65m inflows in December

December marked a significant milestone for the equity market, as it received a
record inflow of $65 million through the Special Convertible Rupee Account
(SCRA), propelling the market to an all-time high. The SCRA, a financial mecha-
nism, allows foreign investors to convert funds into Pakistani rupees for invest-
ment in the country’s equity and debt markets and later reconvert these into
foreign currency. Data from the State Bank of Pakistan (SBP) showed that De-
cember 2023 alone witnessed SCRA inflows of $64.9m under equity, whereas

Volume Leaders KSE-All Index $103,000 was received under the “others” category. There was no inflow under

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
Volume Leaders KMI-30 Index
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
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the remaining two heads. i.e. Treasury bills and Pakistan Investment Bonds
(PIBs). Click to see more

Salaried class has high tax share

Pakistan’s inflation-burdened salaried class remained the fourth-largest income
tax contributor during the first half of this fiscal year, paying Rs158 billion in
taxes—a sum now 243% higher than the tax contribution by the richest subsi-
dised exporters. There was a 38% increase in income tax collection from the
salaried class during the July-December period of this fiscal year compared to a
year ago, according to data compiled by the Federal Board of Revenue. Click to
see more
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SBP gives Rs1.25tr to meet funding needs of banks

Reserves (25-Nov-23) $9.45pn  Pakistan’s central bank has injected Rs1.25 trillion into conventional and Shari-
Tt G e A ah-compliant banks for u'p to ?8 days apparently in an effort to overcome short-

y : . age of funds and meet financing demand from the cash-strapped government.
Exports - {Ju'22-Jun’23) 531.79bn Besides, the Karachi Inter-bank Offered Rate (Kibor) — the six-month benchmark
Imports - (Jul'22-Jun’23) $80.18bNn  interest rate at which banks lend money to each other — dropped more than
Trade Balance- (Jul’22-Jun’23) S(44.77)bn  three percentage points to 21.38% on Friday compared to the recent peak of
Current A/C- (Jul'22-Jun’23) $(17.4)bn  24.70%. The decline in Kibor suggests that the government’s reliance on bank
Remittances - (Jul' 22-Jun'23) $29.45n borrowing may go down significantly, as it is borrowing mainly to bear the inter-

Source: SBP

FIPI/LIPI (USD Million)

est cost of debt. Click to see more

160 high-end electric buses delivered by China

FIPI (27-Nov-23) 0565 " |y 3 landmark move, Suzhou Higer recently held the delivery ceremony for 160
Individuals (27-Nov-23) 0.444  high-end pure electric buses exported to Pakistan, marking the first substantial
Companies (27-Nov-23) 2.934 introduction of pure electric buses in the country. The order, valued at over
Banks/DFI (27-Nov-23) (0.036) RMB 150 million, signifies a pivotal step towards green and sustainable public

transportation in Pakistan. Dignitaries, including Rana, Director General of the
NBFC (27-Nov-23) 0.00695 ) .

Capital Development Bureau of Pakistan, Amer, General Manager of NTRC Com-
Mutual Fund (27-Nov-23) (0-836) ' mercial Projects, Amir, Chairman of Pakistan UAE Company, Huang Shuping,
Other Organization (27-Nov-23) 0.399 General Manager of Suzhou Higer, Qiu Yuanhong, Deputy General Manager, Xie
Brokers (27-Nov-23) (2.856) Jianghong, Customer Service Director, and Jiang Haifeng, General Manager of
Insurance Comp: (27-Nov-23) (0.621) Overseas Sales, graced the ceremony with their presence. Click to see more

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 / USS 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%
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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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