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Textile maker suspends production amid economic downturn
oo | KOhinooOr Spinning Mills Ltd said on Wednesday it’s temporarily shutting down pro-

B " 000 | duction owing to multiple reasons, including the “prevailing global and economic

140000 - 4000 downturn,” high production cost and low demand. (Dawn) Click here for more...

co000 000 Remittances decline 14pc in November

B | 2000 Remittances sent by overseas Pakistanis declined by 14 per cent in November this
o - 320 year. The inflows fell by 9.6 per cent during the first five months of the current fiscal
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KSE-100 Index -RHS year (FY23). The latest data released by the State Bank on Wednesday showed that
the remittances kept falling and declined to $2.1 billion in November from $2.5bn

during the same month last year. (Dawn) Click here for more...
Market- Key Statistics

Current  Previous  Change = Goyt raises Rs1,666bn via T-bill auction

KSE —100 Index
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Source: PSX & WE Research

KSE100 Index 41,737.62 41,714.30 2332 The government raised Rs1,666 billion through auctioning of market treasury bills on
clbhdicsllidex 2E30p NP I O ST Wednesday against the target of Rs1,350bn. The bidding for the auction amounted
KSE30 Index 15,463.42  15,430.69 32.73 . . . . . .
to Rs2,286bn reflecting the liquidity movement in the financial sector. Banks are will-
KMI30 Index 70,292.22  70,063.08 229.14 . . . . . . .
ing to put the maximum in the government papers for higher yields without risks
Volume (mn) 146.59 142.44 4.15 . . L .
while private sector lending is extremely low. (Dawn) Click here for more...
Source: PSX
Top Losers-KSE100 Index Attock Refinery shuts down for 8 days
Symbol Price % Change Volume With the onset of winter, petroleum product refineries are back in hot water. The
ICIBL 1.14 -21.92 411,000 drop in temperature has decreased demand for the outdated furnace oil (FO), mak-
UCAPM 1.66 =150 23500 ing Attock Refinery Limited (ARL) the first casualty of the season, as it faces a shut-
DFSM 3.71 -13.92 2.23mn - down. (Tribune) Click here for more...
PMI 1.59 -9.14 7000
SHNI 3.32 -7.78 1000

Dar says matters regarding IMF's ninth review ‘completed'

Top Winners-KSE100 Index Finance Minister Ishaq Dar on Tuesday announced that all matters pertaining to the

ninth review of the International Monetary Fund (IMF) package were completed and

Symbol Price % Change Volume . . .

Y : 2 E 2 that payments were prepared till June. (Tribune) Click here for more...
TSPL 6.35 +11.08 705000

PIL 0.89 +11.25 3500

PM Shehbaz dismisses bankruptcy talk

TPLT 9.86 +11.16 3.25

BGL 12.25 +8.89 118 Prime Minister Shehbaz Sharif on Wednesday said that "those who wish to turn Paki-
KOHP 3.95 +8.22 118000 Stan into Sri Lanka will be disappointed as always” as he shunned rumours of the
country's economy deteriorating further. (Tribune) Click here for more...

:'ZanPbOI ngn;e) % Ch+aln§: Volumel(gll;\e) ADB approves $100m for vocational training

T 16:02 +2:56 8:26 The Asian Development Bank (ADB) has approved a $100 million loan to help im-
DFEML 16.46 701 70g Prove technical and vocational education and training (TVET) in Punjab to ensure
WTL 1.35 +0.75 713 that skills training meets the demand for jobs in the country’s priority economic sec-
FCCL 11.99 -1.15 581 tors. (Tribune) Click here for more...

Imran to announce date for dissolution of K-P, Punjab assemblies on Dec 17

Symbol Price % Change Volume (Mn) . o . .

GHANI 14.88 +7.44 6.06 Former prime minister and Pakistan Tehreek-e-Insaf (PTI) Chairman Imran Khan on
CNERGY 2.40 045 373 Wednesday said that he will announce a date to dissolve the Khyber-Pakhtunkhwa
PPL 56.04 +1.87 3.59 and Punjab assemblies on December 17. (Tribune) Click here for more...

OGDC 71.91 +0.97 3.44

UNITY 16.30 -1.45 2.86 Balochistan share in Reko Diq increased to 35 per cent

VAT ol | e ok M |n a bid to shore up its coalition days after rifts emerged in it, the ruling PML-N
LELELEELIE IR Rl reached out to its 'unhappy allies' and successfully reached an agreement with them

506-508 5th Floor , Pakistan Stock Exchange Building . . . . . . . .
e Over the issue of the Reko Dig copper-gold project in the Chagai district of Balochi-

Ul stan, sources said on Wednesday. (Tribune) Click here for more...
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Key Economic Data

Reserves (02-Dec-22) $12.58bn

Inflation CPI Nov’22 23.8%

Exports - (Jul’21-Jun’22) $31.79bn

Imports - (Jul’21-Jun’22) $80.18bn

Trade Balance- (Jul’21-Jun’22) S(44.77)bn

Current A/C- (Jul’21-Jun’22) S(17.4)bn

Remittances - (Jul’21-Jun’22) $29.45bn

Source: SBP

FIPI/LIPI (USD Million)

FIPI (14-Dec-22) (0.05)

Individuals (14-Dec-22) (0.33)

Companies (14-Dec-22) 0.883

Banks/DFI (14-Dec-22) 0.71
NBFC (14-Dec-22) (0.05)
Mutual Fund (14-Dec-22) (1.32)
Other Organization (14-Dec-22) (0.23)
Brokers (14-Dec-22) 0.23
Insurance Comp: (14-Dec-22) 0.16

Source: NCCPL

Commodities Current  Previous Change
Cement (Rs./bag) 1,038 1,041 -0.29%
DAP (PKR/bag) 9,653 9,900 -2.49%
Urea Fertilizer (PKR/bag) 2,544 2,509 1.39%
Gold Spot (USD/oz) 1,807.37 1,797.26  0.56%
Gold Future (USD/oz) 1,818.70  1,791.40 1.52%
WTI Spot (USD/bbl) 77.57 73.61 5.38%
WTI Future (USD/bbl) 77.28 73.44  5.23%
FOREX Reserves (USD bn) 12.58 13.38 -5.97%

Exchange Rates— Open Market Bids

Local (PkR) Current Previous  Change
PKR / USS 231.80 231.50 0.13%
PKR / EUR 254.50 252.00 0.99%
PKR / GBP 295.00 292.00 1.03%
PKR / JPY 2.06 2.00 3.00%
PKR / SAR 63.80 63.50 0.47%
PKR / AED 66.40 65.50 1.37%
PKR / AUD 151.49 152.32 -0.54%
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Oil snaps three-day rally as hawkish Fed offsets positive demand signs

QOil prices fell on Thursday as hawkish signals from the Federal Reserve brewed un-
certainty over U.S. economic health and spurred some profit taking after a three-day
rally, even as the outlook for demand improved. London-traded Brent oil futures fell
0.9% to $82.03 a barrel, while West Texas Intermediate crude futures fell 0.9% to
$76.57 a barrel by 21:59 ET (02:59 GMT). But both contracts were trading over 7%
higher for the week, amid signs that U.S. inflation eased further in Novem-
ber. (Investing) Click here for more...

Floods weigh down Pakistan’s economic outlook for FY23: ADB

The Asian Development Bank (ADB) said on Wednesday that Pakistan’s economic
outlook for the fiscal year ending in June 2023 has “deteriorated under heavy flood-
ing” while the “economy was already struggling to regain macroeconomic and fiscal
stability”. (Dawn) Click here for more...

Power tariff for Karachiites cut by Rs2.45 per unit

As a relief for the inflation-weary people, the power tariff for K-Electric (KE) consum-
ers was cut down Wednesday by the National Electric Power Regulatory Authority
(NEPRA). The regularity authority approved a reduction of Rs2.45 per unit for KE con-
sumers on account of fuel cost adjustment (FCA) for electricity consumed in October.
ADB approves $100m for vocational training. (News) Click here for more...

Gold hits new high of Rs170,900 per tola in Pakistan on safe-haven buying

Amid constant depreciation of rupee against the US dollar, gold and silver continued
to shined in Pakistan, rising to their all-time high levels on Wednesday. Gold prices
registered a meagre gain of Rs100 per tola and Rs86 per 10 grams to settle a historic
high of Rs170,900 and Rs146,519, data released by All Pakistan Sarafa Gems and
Jewellers Association (APSGJA) showed. (News) Click here for more...

Pakistan And Bangladesh Priced Out Of The LNG Market

Asian markets have been more adversely affected by the disruption in LNG market
due to Russia Ukraine War, reported by IGU. Both Pakistan and Bangladesh have had
to scrap LNG tenders this year, receiving unaffordable offers, or none at all. (Augaf)
Click here for more...

Pakistan 5-year CDS drops by 3,168bps DoD to 5,882bps

December 14, 2022 (MLN): Following the payments of Sukuk Bonds worth $1 billion
by the State Bank of Pakistan (SBP), Pakistan’s Credit Default Swap (CDS) continued
to fall as 5-year CDS recorded a drop of 3,168 basis points (bps) to 5,882 bps. Earlier
this month, the payment was made three days earlier before the maturity to avert
the default threat. (MG) Click here for more...

Saudi Arabia to double its oil supply on credit: FM Dar

Saudi Arabia may increase the amount of oil supply to Pakistan on deferred pay-
ments to $2.4 billion a year, Finance Minister Ishag Dar said to during an interview
with a news channel. Saudi Arabia will likely to double its deposits in Pakistan to in-
crease foreign exchange reserves, he added. (MG) Click here for 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;

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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