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ECC Fix Price of Imported Urea at PKR 2,340 per bag to Stabilize Market

The ECC considered and approved a summary of Ministry of Industries and Produc-
tion on revision of price of imported Urea and allowed to fix Dealer Transfer Price
(DTP) of 50 kg imported Urea bag at PKR 2340/bag by NFML and provisionally ap-
proved incidental charges from KPT at PKR 594/bag and from Gwadar at PKR 1008/
bag respectively to bring stability in the prices of Urea in the market. The ECC fur-
ther directed that the 50% of subsidy of the imported Urea should be shared by the
provinces. (Augaf) Click here for more...

~ 48000

~ 46000

-~ 44000

- 42000

~ 40000

[~ 38000

[~ 36000

- 34000
1-Jul-18

ECC Approved Changes in RLNG Power Plants Gas Agreement to Expedite Privati-
zation for Meeting IMF Condition
ECC approved changed in take-or-pay commitment in power purchase agreements

Current  Previous  Change and gas supply agreements of three RLNG plants to facilitate privatization to meet
KSE100 Index 40,758.20 40,801.50  (43.30) P ) )
All Shares Index 27.499.94  27,496.35 3.59 IMF conditionality. Government has agreed with IMF to process of equity sale of
KSE30 Index 1514101 15107.10 3397 the two RLNG power plants will be initiated afresh, with proceeds to be channeled
KMI30 Index 7059428 70,41818  176.10 to debt reduction and poverty programs. (Augaf) Click here for more...
Volume (mn) 66.61 214.22 (147.61)

Source: PSX

Top Losers-KSE100 Index

Pakistan’s Car Sales Plunged 38% to 16,984 units During December 2022
As per the latest data shared by Pakistan Automotive Manufacturers Association
(PAMA), car sales decreased by 38 percent year on year to 16,984 units during the

symbz‘" Price % Change V°'1“me month of December 2022. As compared to the same last month, auto sales also
ASCR 0.45 5077 6.81 mn decreased by 8 percent. (Augaf) Click here for more...

PKGI 5.11 -15.54 1500

uvIC 4.00 -13.04 2000 ] o

HMM 450 11.76 500 Dar rubbishes rumours govt seizing banks’ dollars

ARCTM 10.18 854 4500 The Federal Finance Minister, on the issue of foreign exchange reserves, stated on

Top Winners-KSE100 Index

Wednesday that national foreign exchange reserves always include forex held with
the State Bank of Pakistan (SBP) & commercial banks. (News) Click here for more...

Symbol Price % Change Volume (mn)

PINL 7.02 +16.61 42500 Pakistan, S Arabia to ink $1bn accord in oil sector: envoy

GAMON 6.20 +14.82 6000 Pakistan and Saudi Arabia are expected to ink an agreement of over US $1 billion in
ASTM 6.00 +11.11 1000 the days ahead in the oil sector, through the Saudi Development Fund, a Saudi
& EE s R 200 ews channel said on Wednesday. (News) Click here for more...

NEXT 5.15 +7.97 500

Volume Leaders KSE-All Index IMF demands on power sector reforms being worked out: Ishaq Dar

Symbol Price % Change Volume (Mn) Minister for Finance Ishaqg Dar has said the government was taking action for nar-
KEL 2.29 -1.72 2046 rowing down the path for the revival of IMF programme, including making efforts
AR H i 1777 1o erase the circular debt of energy sector and taking additional taxation measures
SSGC 11.31 +6.30 15.14 . . .

without further burdening the general masses. (News) Click here for more...
0GDC 87.57 +3.72 12.92
SNGP 42.42 +4.12 8.61

Volume Leaders KMI-30 Index

K-Electric asked to refund Rs7.43/unit to consumers
The National Electric Power Regulatory Authority (Nepra) on Wednesday directed

'S:\I;r:bol ;2":; o Cha4n€g; V°Iume1(2";'7) the K-Electric to refund Rs7.43 per unit to its power consumers while the state-run
Behe T — ST p-owerfd|str|-but|f)n co.mpanles (Discos) .were allowed tcf) coII.ect RsO.18f9/un|t addi-
CNERGY 203 1307 18.012 tional from its clients in January 2023 bills on account of their monthly fuel charges
MLCF 22.00 +1.52 475 adjustments (FCAs) for November 2022. (News) Click here for more...

HUBC 61.58 -2.08 4.43
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Cabinet opposes e-bike subsidy
A majority of cabinet members have opposed the idea of offering subsidy on e-
bikes, believing that it will promote rent-seeking and will also be unsustainable.

(Tribune) Click here for more...
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Key Economic Data Govt raises only Rs315b from T-bills

The cash-strapped government on Wednesday raised Rs315 billion less than half

Reserves (30-Dec-22) $11.42bn
" the auction target of Rs650 billion, at an historical high cut-off yield of 16.99%. The
. ’ 0,
inflation CPI Dec'22 24.5% higher lending price suggests that the financial market expected a jump of 100 ba-
Exports - (Jul'21-Jun’22) $31.79bn  sis points in the central bank’s key policy rate in the upcoming monetary policy
Imports - (Jul’21-Jun’22) $80.18bn announcement. (Tribune) Click here for more...
Trade Balance- (Jul’21-Jun’22) S(44.77)bn
Rupee touches new 3-month low
e e I AT 22 il Pakistani currency registered another downtick of Rs0.05 to touch a new three-
Remittances - (Jul'21-Jun’22) $29.45bn  month low of Rs227.93 against the US dollar in the inter-bank market on Wednes-
Source: SBP day amid conflicting reports about the revival of International Monetary Fund
FIPI/LIPI (USD Million) (IMF) loan programme. (Tribune) Click here for more...
FIPI (11-Jan-22) 0.23 .
— Farmers’ body demands agri-emergency
I Cleels (22 979 " In view of the ongoing wheat crisis, Pakistan Kissan Ittehad (PKI) on Wednesday
Companies (11-Jan-22) 0.482 urged the government to impose an agricultural emergency in the country. Speak-
Banks/DFI (11-Jan-22) (2.40) ing at a press conference, PKI President Khalid Mehmood Khokhar criticised the
government’s policies, saying that the country would have to continue importing
NBFC (11-Jan-22) 0.00 ) . )
wheat in 2023 because of that. (Tribune) Click here for more...
Mutual Fund (11-Jan-22) (0.30)
Other Organization (11-Jan-22) 1.32 Oil slips as US crude, fuel inventories reignite demand concerns
Brokers (11-Jan-22) (0.71) Oil prices fell on Wednesday, er§5|ng the previous sess.lon s gal.ns, .after |ndu.stry
data showed an unexpected build in crude and fuel inventories in the United
Insurance Comp: (11-Jan-22) 0.59

States, the world’s biggest oil user, which reignited worries about fuel demand. US
Souigzs (adAL West Texas Intermediate (WTI) crude futures fell 59 cents, or 0.8 per cent, to

$74.53 a barrel at 0134 GMT, while Brent crude futures were down 62 cents, or

Commodities Current  Previous Change 0-8PC, at $79.48 a barrel. (Dawn) Click here for more...
Cement (Rs./bag) 1,043 1,043 0.00%
Increase in mills quota: Wheat, flour prices start falling in Punjab

Rl oce) 9,429 9,527 L0S% 1,4 prices of wheat and flour saw a reverse in their rising trend on Tuesday follow-
Urea Fertilizer (PKR/bag) 2,626 2,531 3.75% ing reports of an increase in the grain quota of all the flour mills in the province by
Gold Spot (USD/oz) 1,876.97 1,82395 2.91% the government. (Dawn) Click here for more...
Gold Future (USD/oz) 1,876.50 1,826.00 2.77%
WTI Spot (USD/bbl) 74.74 80.55 -7.21% Export of services goes up 6pc in July-Nov
WTI Future (USD/bbl) 75.12 78.40 -4.18% The export of services grew nearly six per cent in the first five months of 2022-23
FOREX Reserves (USD bn) 11.42 11.71 -2.48% ON a year-on-year basis mainly on the back of IT sales. (Dawn) Click here for more...

. ‘Non-payment’ of KE’s outstanding amounts: Govt receives legal notice from two

global groups

::(;a;(;::) c;;;e:; Pr:;’:’:; Cga:sg; Pakistan has received legal notice from M/s Al-Jomaih Group of Saudi Arabia and
: : “=Z the National Industrial Group of Kuwait reportedly on non-payment of outstanding

PKR/EUR 270.00 260.50 3.65%  amounts of Karachi Electric (KE) by using OIC platform with indication to go for ar-

PKR / GBP 306.00 296.60 3.17% bitration, well informed sources in Petroleum Division told Business Recorder. (BR)

PKR / JPY 2.48 2.35 5.53% Click here for more...

PKR / SAR 66.80 65.10 2.61%

PKR / AED 68.70 68.55 0.22% Gold loses its shine by Rs1,800 per tola in domestic bullion

The demand for the safe haven gold in the domestic bullion has subdued by
Rs1,800 per tola for 24 karat to stand at Rs180,000 while the price of 10 gram 24
karat also dropped by Rs1,543 and was traded at Rs154,321. (MG) Click here for

PKR / AUD 165.00 155.55 6.08%
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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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