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PTCL acquires 100pc shares of Telenor Pakistan for Rs108bn

The Pakistan Telecommunication Company Ltd (PTCL) said on Thursday it has
signed a share purchase agreement with Telenor Pakistan to buy 100 per cent
of its shares based on an enterprise value of Rs108 billion ($380 million). The
deal, structured on a cash-free, debt-free basis, is subject to regulatory approv-
als and customary closing conditions, the PTCL said in a statement. PTCL’s share
price rose 8.3 per cent on Thursday. The company said it is “actively working
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towards a smooth transition process to ensure minimal disruption for employ-
ees, customers, and other stakeholders”. Click to see more

Market- Key Statistics

Centre looks to restructure provincial projects to free up Rs150bn

Current  Previous  Change The federal government has decided to take chief ministers into confidence
KSE100 Index 59,260.43 58,899.84 360.59 bef R . th 335 fed I-funded incial
All Shares Index 39,685.05 3947392  212.03 .e ore capping or rearranging more an. . e c?ra -funde prow.nua pro-
KSE30 Index 19,701.16 19,562.81  138.35 Jects to create a space of almost Rs150 billion during the current fiscal year.
KMI30 Index 100,970.07 100,182.52 787.55 Ihe move is aimed at reducing federal expenditures to successfully complete
Volume (mn) 272,723,39 22903521 43,688 the final review of the ongoing $3bn IMF programme slated for February with

Source: PSX

minimum additional taxation measures. The federal government had called a

Top Losers-KSE100 Index meeting of chief ministers, provincial finance ministers and chief secretaries

with federal ministers for finance and planning on Thursday, but the meeting

Symbol Price % Change Volume o L. . .
T‘F:EETRZ 486 (14 7402) 8606075 had to be put off because of the unavailability of two provincial chief ministers.
POWERPS 749  (-11.78%) 1,500 Click to see more

LSEPL 3.05 (-6.73%) 20,000

ABL 7711 (-5.96%) 500" Tax input adjustments for 8 sectors allowed

FTMM 35 (-5.66%) 1,500

Top Winners-KSE100 Index

In a bid to facilitate manufacturers of eight sectors, the Federal Board of Reve-
nue (FBR) on Thursday issued a list of harmonised system code products that
qualify for tax input adjustments. The decision, notified through a sales tax cir-

Symbol Price % Change Volume
CWSM 18 (7.78%) 15,500 cular, underscores the necessity of a streamlined procedure for permitting in-
cLov 20.01 (7.52%) 131,500 pPut tax adjustments and provides a comprehensive overview of the raw materi-
BNWM 3L (7.52%) 4,500 als employed by industries. The HS code list covers sectors — weaving, dyeing
AGIL 92.24 (7.51%) 30,500 and printing, steel melters/re-rollers, oil and ghee, chemicals, cement, lead and
GLPL 182.91 (7.50%) 600 batteries, and paper and paper board. Click to see more

Volume Leaders KSE-All Index
Syl il EH e Volume (;| jumps over 3pc on demand upgrade
TREETRZ 4.86 (14.74%) 8,606,075 Oil prices rose more than three per cent on Thursday, extending the previous
AVN 65.6 -4.91% 2,379,580 ’
SYM 422 2.93% 1,468,000 session’s gains, boosted by a weaker dollar and as the International Energy
PRL 25.61 -0.31% 1,458,861 Agency (IEA) lifted its oil demand forecast for next year. Brent futures were up
NETSOL 114.3 -2.77% 1,349,241 S$2.64, or 3.6pc, to $76.90 a barrel at 11:30 a.m. EST (1630 GMT). US West Tex-

Volume Leaders KMI-30 Index as Intermediate (WTI) crude climbed $2.53, or 3.6pc, to $72.00. The market has
symbol Price % Change Volume (mn) turned around after dropping on Wednesday to a nearly six-month low. Click to
TELE 8.11 1.00% 23.46 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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Key Economic Data IMF wants increase in tax on salaried class

Reserves (25-Nov-23) $9.45bn The International Monetary Fund (IMF) has urged Pakistan to cut the number of
tax slabs for the salaried and business class from the existing seven to four —a

Inflation CPI Nov'23 24.5%
proposal, if accepted, will hurt the middle and upper middle-income groups.
Exports - (Jul'22-Jun’23) 531.79bn The IMF took up the issue last week aimed at more than doubling tax collection
Imports - (Jul"22-Jun’23) $80.18bN0  from business individuals and salaried persons. The proposal was floated by a
Trade Balance- (Jul’22-Jun’23) S(44.77)bn  technical mission of the IMF that completed its two-week review of Pakistan’s
Current A/C- (Jul'22-Jun’23) $(17.4)bn  tax policies last week. The mission also recommended an increase in the ex-
Remittances - (Jul'22-Jun’'23) $29.450n isting reduced sales tax rates to the standard 18%, except for some essential
goods. Click to see more
Source: SBP
ADB keeps growth forecast at 1.9%
FIPI (27-Nov-23) 0585 ' The Asian Development Bank (ADB) on Wednesday kept Pakistan’s economic
Individuals (27-Nov-23) 0.444  growth forecast unchanged at 1.9% due to a moderate level of confidence in
Companies (27-Nov-23) 2.934 the economy but expected some ease in inflation — the projections that are in
Banks/DFI (27-Nov-23) (0.036) line with Islamabad’s expectations. “Pakistan’s overall recovery is still con-
strained by moderate confidence and high inflation eroding purchasing power,”
NBFC (27-Nov-23) 0.00695 according to the Asian Development Outlook update report that the Manila-
Mutual Fund (27-Nov-23) (0:836) ' pased lender released on Wednesday. The ADB has not changed its last eco-
Other Organization (27-Nov-23) 0.399 nomic growth forecast of 1.9% for Pakistan for this fiscal year. Click to see more
Brokers (27-Nov-23) (2.856)
Insurance Comp: (27-Nov-23) (0.621)
Source: NCCPL
Commodities Current  Previous Change
Cement (Rs./bag) 1,043 1,043 0.00%
DAP (PKR/bag) 9,429 9,527 -1.03%
Urea Fertilizer (PKR/bag) 2,626 2,531 3.75%
Gold Spot (USD/oz) 1,928.15 1,926.92  0.06%
Gold Future (USD/oz) 1,929.40 1,924.25 0.27%
WTI Spot (USD/bbl) 79.27 81.20 -2.38%
WTI Future (USD/bbl) 79.68 81.33 -2.03%
FOREX Reserves (USD bn) 9.45 10.44 -9.48%
Local (PkR) Current Previous Change
PKR / US$ 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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data, which we believe, are reliable.
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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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