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Weekly Review 

Rejoicing over the amnesty scheme and announcement of US$3.285bn to be lent by Inter-
national Trade Finance Corporation, KSE-100 ended yet another week in the positive territo-
ry, gaining 1,078pts (2.36% WoW). Participants largely ignored concerns raised by the Par-
liamentary committee over the recent delimitation exercise which could potentially lead to 
a delay in elections. On the other hand, Central Bank’s decision to maintain status quo on 
policy rate (against the market expectations – consequently hitting the banking sector) incit-
ed rally in the sectors pursuing expansion: mainly cement and steel , where further support 
was provided by news of cement price hike, while possible removal of Regulatory duties on 
steel marred the show later in the week. Average Traded volumes went up by 8.19%WoW 
to 259.37mn shares led by EPCL (84.85mn shares), LOTCHEM (77.26mn shares), FCCL 
(63.68mn shares), KEL (61.02mn shares) and NRSL (43.44mn shares). Major news highlights 
included: 1) Central Bank’s decision to maintain policy rate at 6% citing that the impact of 
recent policy measures are yet to unfold, 2) annual consumer price inflation clocking in at 
3.2%YoY in Mar’17, 3) commerce division considering further reduction in custom duties on 
raw materials and removing regulatory duties on 57 tariff lines, 4) budget proposals flowing 
in where SECP proposed a flat rate of 15%/20% CGT for filers/non-filers for holding period 
of up to 3 years and Pakistan Banks’ Association pushing to abolish the super tax, and 5) 
foreign reserves declining by US$152mn over the week to stand at US$17.796bn on Mar 
30’18. Outperformers of the AKD universe include 1) MLCF (+11.62%WoW), 2) POL (+8.73%
WoW), 3) FCCL (+6.72%WoW), 4) INDU (+5.95%WoW) and 5) APL (+5.58%WoW), while FAT-
IMA (-1.83%WoW), 2) KEL (-1.43%WoW), 3) ASTL (-0.33%WoW), and 4) KAPCO (-
WoW) remained the laggards. Foreigners continued their buying spree with US$3.62mn 
worth of inflows vs. US$1.91mn in the previous week.  
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Having shown an initial upward momentum, market will likely take direction on further de-
velopments over amnesty scheme (still awaiting the presidential ordinance) where major 
political parties have shown reservations on the possible misuse of the same. Moreover, 
progress on the hearings of objections on delimitation exercise will closely be tracked along 
with investors keeping an eye on proposals relating to the upcoming budget. Positive out-
comes on these fronts can drive performance accordingly.  
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Indices KSE-100 KSE-30

This w eek 46,638         23,460         

Last w eek 45,560         22,801         

Change 2.36% 2.89%

Indices KMI-30 Allshare

This w eek 79,229         33,313         

Last w eek 76,988         32,727         

Change 2.91% 1.79%

Mkt Cap. PkRbn US$bn

This w eek 9,532           82.46           

Last w eek 9,371           81.14           

Change 1.72% 1.63%

Avg. Daily Turnover ('mn shares)

This w eek 259.37         

Last w eek 239.73         

Change 8.19%
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Pakistan Steel: RD reduction is more bark than bite, (AKD Daily, Apr 06, 2018) 

In a recent and what appears to be a populistic move, MoC has reportedly recommended 
withdrawal of regulatory duty on 57 tariff lines including 47 steel products in the upcoming 
budget. While the said recommendations hold limited chance to get through considering 
narrow fiscal space, approval of the same can have wide-ranging implications for the steel 
sector. For long steel players (ASTL, MUGHAL and ITTEFAQ), elimination of 30% RD on re-
bars would significantly hurt the pricing power of domestic manufacturers, as the price dif-
ferential between imported and local re-bars would shrink to ~PkR13k per ton (which cur-
rently stands at ~PkR39k per ton). For flat steel (manufactured by ASL & ISL), the said pro-
posal carries marginally negative implications, with potential elimination of 5% RD on its 
final products (CRC, HDGC) narrowing the price disparity between imported and local prod-
uct by ~PkR4-5k per ton. With imported re-bars prices remaining at a premium post RD re-
moval, we continue to like ASTL on the back of strong earnings outlook (5yr forward NPAT 
CAGR of 30%). 

INDU: Stratification of the Corolla is crucial for added value, (AKD Daily, Apr 05, 2018) 

Backing-up our recent price target upgrade for INDU to PkR2,192/sh (hike of 5.9% over pre-
vious TP), we base our bullish stance on: 1) furthered market penetration for a lower-end 
flanker variant, 2) revival of 'bandwagon effect' demand through upgrading the lower end 
offering of the flagship Corolla (making ~71% of revenues over FY18-21F), and 3) fortifying 
INDU's product suite to fend-off upcoming competition. In this case, we refine our expecta-
tions of a possible new model in the 1,000CC to 1,300CC category ( Toyota Vios - Oct'17 
note "Toyota Corolla warrants an upgrade"), where we engrave our expectations based on 
channel checks, affirmative news flow and industry experts endorsing our case of the likeli-
hood of an upgraded model announcement by 4QFY18-1QFY19. Looking at past product 
profiles, we highlight INDU's lack of offerings, making the case for INDU replacing the 1.3L 
Corolla variant exploring how INDU's margins move over a range of price points and ex-
pected demand from penetration/bandwagon-led demand, aiming to safeguard market 
share, while retaining profitability. While our workings remain preliminary, results indicate 
margins are augmented by brand segmentation, where a flanker could enhance gross mar-
gins by 25% and our fair value by a further ~16%. Currently, our BUY stance offers 22% up-
side, where 'likelihood' of new variants are sweeteners.  

Pakistan Cement: Record high dispatches in Mar’18, (AKD Daily, Apr 04, 2018) 

According to provisional statistics, dispatches during Mar'18 registered growth of 8.5%
YoY/13.8%YoY to reach a monthly peak of 4.30mn tons (previously at 4.08mn tons in 
Jan'18). Enhanced dispatches were led by record high domestic dispatches (3.95mn tons in 
Mar'18 vs. previous 3.78mn tons in Oct'17) where domestic demand growth stood at +5.3%
YoY/+13.6%MoM in Mar'18. Exports also remained positive in Mar’18 clocking in at 0.35mn 
tons (up 65.2%YoY/16.4%MoM). On a cumulative basis, total dispatches growth reached 
13.5%YoY in 9MFY18 led by domestic demand growth of 16.8%YoY.  With the elections 
drawing close, we anticipate total dispatches growth to remain strong for the remainder of 
the year. We derive our thesis from: 1) strong PSDP and provincial spending in 2HFY18 
ahead of national polls (39% unutilized federal PSDP at the end of Mar'18) and 2) impressive 
growth in private sector credit related to construction activity (+24.9%YoY in Feb'18). While 
risk of pricing indiscipline prevails with each expansions (particularly for South players), we 
believe recent cement price recovery (+PkR50/bag in North), offer attractive entry points 
especially when growth dynamics remain intact. While maintaining our preference for the 
sector (particularly North players), our top picks include well diversified, energy efficient 
companies like LUCK (TP: PkR898/sh), MLCF (TP: PkR108/sh), PIOC (TP: PkR109/sh) and 
DGKC (TP: PkR198/sh) in our Cement Universe. 

OMC: Early start to seasonal upswing, (AKD Daily, Apr 03, 2018) 

Total POL product volume offtake for March'18 was at 1.78mn tonnes higher by 23%MoM 
but down 11%YoY where FO sales remained the major dampener to over-all volumes (-46%
YoY) despite recovering from Feb'18 lows (+49%MoM). Uptick in retail fuel sales continued 

Source: PSX & AKD Research 
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to remain a recurring theme where HSD/MS volumes grew +9%/+5%YoY and +24%/+14%
MoM. On a cumulative basis for 9MFY18 total industry volume moved was at 18.22mn 
tonnes down -4%YoY where the declines in FO sales (-20%YoY) remained within our projec-
tions (decline of 21%YoY projected through to FY21F). A look at seasonality identifies the 
April-July summer season as a boon for the sector, where an early Ramzan, warmer weather 
outlook, looser COD timelines for new power projects could raise FO demand yet again. 
Rooted in these catalysts, accompanied by positive news flow on circular debt clearance 
(where any clearance, even a partial one benefits PSO the most), we re-iterate our ACCU-
MULATE stance on PSO, where 16% upside to our DCF based TP remains at current price 
levels. 

Pakistan Market: Mar’18 Review, (AKD Daily, Apr 02, 2018) 

Developments on the macro front alongwith relative calm on the political front (Senate 
elections held on Mar 3’18) drove market performance during the month with the bench-
mark index gaining 5.4%MoM in Mar’18. In this regard, currency depreciation and conse-
quent firming up of interest rate hike expectations were the most prominent highlights, 
rejuvenating interest in select sectors (Textiles, Electricity, Oil&Gas and Banks). While for-
eigners were net sellers during Mar’18, we saw a reversal of trend in foreign participation in 
the last ten days with foreigners buying equities worth US$6.4mn post depreciation. Vol-
umes clocked in at 192mn shares, remaining largely concentrated in mid and small tier 
stocks like LOTCHEM, TRG and KEL. Performance at the mainboard remained encouraging 
with majority sectors posting positive returns. As such, Pharmaceuticals (+10.9%MoM on 
easing of deadlock to determine drug prices), Cements (+10.1%MoM on cumulative PkR45/
bag increase in cement prices), Food Producers (+8.2%MoM on potential buyback rumors) 
and Electricity (+6.7%MoM on dollar hedged revenues) topped the list. Going forward, the 
market can continue its bullish momentum ahead of the budget FY19 with market partici-
pants anticipating positive developments with relation to the capital markets 
(rationalization of taxes). That said, MPS announcement of a status quo on Mar 30’18 was 
quiet contrary to market expectations and can spark a sell-off in the banking space, limiting 
gains. We advocate building position in LUCK, DGKC, PPL, PSO and NML.  
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Commodities 

International Major Currencies 

Source: Bloomberg 

Source: Bloomberg 

Major World Indices’ Performance 

Source: Bloomberg 

TRJ-CRB Index 

Source: Bloomberg 

PkR/US$ Trend 

Source: Bloomberg 

Regional Valuations (2018) 

Source: Bloomberg & AKD Universe 
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SPOT Units 6-Apr-18 30-Mar-18 WoW CYTD

TRJ-CRB Points 192.4855 195.364 -1.47% -0.71%

Nymex (WTI) US$/bbl. 62.35 64.94 -3.99% 3.19%

ICE Brent US$/bbl. 67.27 69.13 -2.69% 0.67%

N. Gas Henry Hub US$/Mmbtu 2.73 2.81 -2.85% -22.87%

Cotton USd/Pound 89.05 89.95 -1.00% -0.61%

Gold US$/Tr.Oz 1331.42 1325 0.48% 2.18%

Sliver US$/Tr.Oz 16.3714 16.3706 0.00% -3.36%

Copper US$/MT 6780.75 6679.25 1.52% -5.91%

Platinum US$/Oz 913.99 931.7 -1.90% -1.77%

Coal US$/MT 93.4 91.55 2.02% -1.89%

SPOT 6-Apr-18 30-Mar-18 Chg +/- WoW CYTD

Dollar Index  90.196  89.974 0.222 0.25% -2.09%

USD/PkR  115.780  115.710 0.070 0.06% 4.59%

USD/JPY  107.050  106.280 0.770 0.72% -5.00%

EUR/USD  1.227  1.232 -0.005 -0.44% 2.21%

GBP/USD  1.408  1.402 0.006 0.45% 4.18%

AUD/USD  0.768  0.768 0.000 -0.05% -1.72%

NZD/USD  0.726  0.724 0.003 0.37% 2.34%

CHF/USD  0.961  0.954 0.007 0.70% -1.40%

CAD/USD  1.277  1.290 -0.013 -1.03% 1.56%

USD/KRW  1,070  1,064 5.990 0.56% 0.21%

CNY/USD  6.303  6.276 0.028 0.44% -3.13%

Country Bloomberg Code 6-Apr-18 30-Mar-18 WoW CYTD

Pakistan KSE100 Index 46,638             45,560             2.36% 15.2%

Srilanka CSEALL Index 6,455                6,477                -0.33% 1.4%

Thailand SET Index 1,740                1,776                -2.05% -0.8%

Indonesia JCI Index 6,175                6,189                -0.23% -2.8%

Malaysia FBMKLCI Index 1,837                1,863                -1.42% 2.2%

Philippines PCOMP Index 7,946                7,980                -0.43% -7.2%

Vietnam VNINDEX Index 1,200                1,174                2.17% 21.9%

Hong Kong HSI Index 29,845             30,093             -0.83% -0.2%

Singapore FSSTI Index 3,443                3,428                0.42% 1.2%

Brazil IBX Index 34,765             35,186             -1.20% 10.0%

Russia RTSSTD Index 15,003             14,912             0.61% 9.7%

India SENSEX Index 33,627             32,969             2.00% -1.3%

S&P SPX Index 2,635                2,641                -0.21% -1.4%

DJIA INDU Index 24,113             24,103             0.04% -2.5%

UK UKX Index 7,184                7,057                1.80% -6.6%

Germany DAX Index 12,241             12,097             1.19% -5.2%

Qatar DSM Index 8,793                8,574                2.55% 3.1%

Abu Dhabi ADSMI Index 4,689                4,585                2.25% 6.6%

Dubai DFMGI Index 3,083                3,109                -0.81% -8.5%

Kuwait KWSEIDX Index 6,633                6,633                0.00% 3.5%

Oman MSM30 Index 4,799                4,774                0.53% -4.9%

Saudi Arabia SASEIDX Index 7,953                7,871                1.05% 10.0%

MSCI EM MXEF Index 1,166                1,171                -0.38% 0.7%

MSCI FM MXFM Index 661                    665                    -0.70% 3.6%

 EPS Growth PE(x)

Pakistan 15% 9.04                 

Indonesia 10% 14.28              

Malaysia 11% 14.11              

Philippines 7% 15.19              

Vitenam 13% 15.66              

India 19% 16.30              

China 15% 10.64              

% ROE Divd Yld

Pakistan 15.8% 5.90                 

Indonesia 15.47          2.36                 

Malaysia 10.54          3.51                 

Philippines 12.22          1.74                 

Vitenam 20.84          1.36                 

India 14.79          1.76                 

China 12.21          2.66                 
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FIPI Flows for the week 

Advance to Decline Ratio 

AKD Universe vs. KSE-100 Index 

LIPI Flows for the week  
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Market PER Chart 2018 

Source: AKD Research 

Market P/BVS Chart 2018 

Source: AKD Research 
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Source: AKD Research UR Under Review 

Stock Symbol Price TP Stance EPS(PkR) PE(x) PB(x) DY(%)

(PkR) (PkR) 17 18F 19F 17 18F 19F 17 18F 19F 17 18F 19F

Automobile and Parts

Indus Motors  INDU   1,845.92   2,191.48  Accumulate   165.41    188.74   199.71      11.16      9.78      9.24   4.65   3.95   3.40      5.69      6.39      6.77 

Pak Suzuki Motors  PSMC       498.40       691.51  Buy      60.67       70.15      66.46         8.22      7.10      7.50   1.33   1.15   1.03      3.73      2.81      2.61 

Cements    

DG Khan Cement  DGKC       167.41       198.00  Accumulate      18.20       21.33      21.17         9.20      7.85      7.91   0.98   0.88   0.82      4.48      5.08      5.08 

Lucky Cement  LUCK       715.86       898.00  Buy      42.34       34.15      37.79      16.91   20.97   18.94   2.90   2.77   2.50      1.68      1.40      1.68 

Maple Leaf Cement Factory  MLCF          79.06       107.00  Buy         8.05          7.09         7.58         9.83   11.15   10.43   1.98   1.50   1.24      4.22      7.71      7.71 

Fauji Cement Company Ltd.  FCCL          31.22          39.00  Buy         1.89          2.59         3.22      16.48   12.06      9.69   2.19   2.09   1.96      2.88      6.41      8.01 

Pioneer Cement Limited                   PIOC          72.18       109.00  Buy      12.84          9.04      10.54         5.62      7.99      6.85   1.34   1.25   1.15      7.62      6.93      8.31 

Cherat Cement Co Limited  CHCC       134.82       140.00  Neutral      11.08       10.71      12.79      12.17   12.58   10.54   2.28   2.09   1.85      1.99      2.97      3.71 

Gharibwal Cement Ltd  GWLC          27.56          58.00  Buy         5.71          4.07         4.49         4.83      6.77      6.14   0.97   0.93   0.89   10.89   11.79      9.98 

Engineering

Amreli Steels Ltd.  ASTL          91.73       138.00  Buy         3.62          4.82      13.23      25.37   19.02      6.93   2.44   2.16   1.71      2.18      2.18      6.00 

Fertilizers

Engro Corporation  ENGRO       318.65       348.84  Accumulate      20.47       21.56      27.91      15.57   14.78   11.42   2.02   1.99   1.91      6.59      6.28      6.90 

Engro Fertilizers Limited  EFERT          70.65          79.94  Accumulate         7.17          8.32         8.71         9.86      8.49      8.11   2.27   2.21   2.15   11.99   10.60   11.09 

Fauji Fert. Bin Qasim Ltd.  FFBL          43.62          48.10  Accumulate         2.03          2.60         2.79      21.45   16.77   15.63   3.03   2.81   2.61      1.95      4.77      5.12 

Fauji Fertilizer Company  FFC          96.55          96.86  Neutral         6.97          7.66         8.34      13.85   12.61   11.58   4.22   4.08   3.95      7.25      7.14      7.77 

Fatima Fertilizer  FATIMA          32.24          45.11  Buy         5.06          5.44         6.00         6.37      5.93      5.37   1.24   1.15   1.06             -     11.80   13.03 

Food Producers

Engro Foods Limited  EFOODS       104.65          84.20  Reduce         0.75          1.19         1.22   139.88   87.64   85.56   4.34   4.10   3.84             -               -               -   

Oil & Gas

Oil & Gas Development Co.  OGDC       175.66       192.00  Accumulate      14.83       18.23      18.25      11.84      9.64      9.63   1.46   1.33   1.22      3.42      3.70      3.70 

Pak Oilfields  POL       707.34       727.00  Accumulate      40.46       52.00      58.47      17.48   13.60   12.10   5.31   5.05   4.65      5.65      6.22      7.00 

Pakistan Petroleum  PPL       213.06       227.00  Accumulate      18.10       23.40      26.15      11.77      9.11      8.15   1.94   1.73   1.53      4.22      4.46      4.93 

Hascol Petroleum  HASCOL       267.08       317.69  Accumulate      13.61       17.46      22.39      19.63   15.30   11.93   5.23   4.51   3.90      3.28      4.21      5.90 

Attock Petroleum  APL       606.60       724.84  Accumulate      63.89       73.88      80.18         9.49      8.21      7.57   3.09   2.95   2.81      7.01   10.72   11.54 

Pakistan State Oil  PSO       335.17       399.08  Accumulate      55.90       53.54      58.22         6.00      6.26      5.76   1.06   0.99   0.91      6.22      8.06      8.95 

Power

Hub Power Co.  HUBC       104.17       142.70  Buy      11.20       12.42      12.37         9.30      8.39      8.42   3.93   3.85   3.99      7.20   10.56   10.32 

K-Electric Co.  KEL             6.91  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR 

Kot Addu Power Company  KAPCO          64.41          64.38  Neutral      10.73       11.09      10.79         6.00      5.81      5.97   1.74   1.67   1.61   14.05   14.75   14.36 

Fixed Line Telecommunication

Pakistan Telecommunication  PTC          12.72  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR 

Personal Goods

Nishat Mills  NML       161.40       169.10  Neutral      12.12       15.48      18.09      13.31   10.42      8.92   0.64   0.61   0.59      3.10      4.34      5.11 

Nishat Chunian Ltd.  NCL          52.16          69.26  Buy         6.75          9.55      10.66         7.73      5.46      4.89   1.04   0.92   0.82      5.27      7.19      8.15 

Banks

Allied Bank Limited  ABL          99.61       101.44  Neutral      11.95       13.01      14.62         8.34      7.66      6.82   1.06   1.00   0.94      7.03      8.03      9.04 

Bank AlFalah  BAFL          53.94          48.43  Reduce         5.33          5.44         5.98      10.12      9.91      9.03   1.31   1.14   1.02      2.76      1.84      2.76 

Habib Bank Limited  HBL       218.99       253.08  Accumulate      22.13       24.11      26.29         9.90      9.08      8.33   1.51   1.41   1.30      3.65      6.39      6.39 

MCB Bank Limited  MCB       220.31       249.14  Accumulate      18.53       20.18      23.66      11.89   10.92      9.31   1.67   1.56   1.49      7.26      7.26      7.72 

National Bank of Pakistan  NBP          52.30          65.27  Buy         8.60          9.08      10.46         6.08      5.76      5.00   0.56   0.54   0.51             -     10.52   16.25 

United Bank Ltd  UBL       211.12       243.60  Accumulate      21.39       19.25      24.65         9.87   10.97      8.57   1.48   1.41   1.34      6.63      6.63      6.63 
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Stoc ks Symbol Pric e 1 Ye a r 1 Ye a r

6 - Apr- 18 1M 3 M 6 M 12 M CYTD High Low

KSE- 10 0  Inde x 4 6 ,6 3 7 .6 2  6 .7 9 .7 12 .9 - 1.5 15 .2 5 2 ,8 7 6 .5  3 7 ,9 19 .4 

Automobile  a nd Pa rts

Indus Motors  INDU 1845.92 4.9 4.9 10.5 11.7 9.9 2044.30 1603.38

Pak Suzuki Motors  PSMC 498.40 3.9 - 2.5 4.6 - 17.6 0.1 903.91 436.74

Ce me nts

DG Khan Cement  DGKC 167.41 7.5 16.6 14.2 - 26.2 25.2 244.74 112.74

Lucky Cement  LUCK 715.86 10.4 24.5 35.5 - 15.7 38.4 994.65 445.80

Maple Leaf Cement Factory  MLCF 79.06 3.5 2.7 2.4 - 36.7 15.5 128.82 63.05

Fauji Cement Company Ltd.  FCCL 31.22 7.8 12.5 0.8 - 24.6 24.8 47.30 21.00

Pioneer Cement Limited                   PIOC 72.18 - 0.6 5.3 - 11.3 - 48.4 14.4 160.02 48.92

Cherat Cement Limited  CHCC 134.82 - 2.2 21.3 23.2 - 27.4 21.6 212.00 88.50

Gharibwal Cement Limited  GWLC 27.56 3.8 10.0 - 12.4 - 52.2 14.3 62.55 19.79

Engine e ring

Amreli Steel Ltd  ASTL 91.73 - 2.5 - 5.3 - 1.4 - 3.4 - 1.0 137.97 79.11

Fe rtilize rs

Dawood Hercules  DAWH 128.38 7.2 8.0 8.9 - 2.0 14.7 148.50 105.45

Engro Fertilizers Ltd.  EFERT 70.65 1.7 1.9 13.9 31.1 4.3 71.04 51.90

Engro Chemical  ENGRO 318.65 4.9 11.1 8.9 - 9.1 16.0 399.16 253.43

Fatima Fertilizer  FATIMA 32.24 3.6 3.0 2.4 - 15.3 4.4 38.51 26.83

Fauji Fert. Bin Qasim Ltd.  FFBL 43.62 17.5 18.6 20.3 - 12.7 22.7 53.24 32.17

Fauji Fertilizer Company  FFC 96.55 11.6 14.2 18.8 - 2.4 22.0 102.31 70.07

Food Produc e rs

Engro Foods Limited  EFOODS 104.65 12.5 32.2 19.0 - 35.0 30.3 163.90 70.19

Oil & Ga s

Oil & Gas Development Co.  OGDC 175.66 6.4 3.3 20.4 16.4 7.9 188.71 133.69

Pak Oilfields  POL 707.34 16.1 15.1 32.2 62.1 19.0 707.34 429.75

Pakistan Petroleum Ltd.  PPL 213.06 5.3 - 0.8 23.1 36.8 3.5 216.10 143.73

Pakistan State Oil  PSO 335.17 11.6 11.6 - 23.8 - 18.6 14.3 475.29 265.17

Attock Petroleum Ltd.  APL 606.60 5.9 9.4 - 1.8 - 1.3 16.0 703.86 490.02

Hascol Petroleum  HASCOL 267.08 - 4.3 - 1.2 - 0.2 - 9.1 8.1 389.41 211.63

Powe r

Hub Power Co.  HUBC 104.17 5.2 11.6 - 5.3 - 20.4 14.5 136.57 89.90

K- Electric Limited  KEL 6.91 10.4 0.7 - 0.3 - 14.9 9.5 8.26 5.34

Kot Addu Power Company  KAPCO 64.41 5.6 11.0 - 15.1 - 15.6 19.5 78.03 49.39

Fixe d Line  Te le c ommunic a tion

Pakistan Telecommunication  PTC 12.72 4.7 - 5.8 - 9.1 - 20.2 - 2.5 16.76 11.80

Pe rsona l Goods

Nisaht (Chunian) Ltd.  NCL 52.16 5.7 3.3 - 13.5 - 6.1 14.0 62.35 44.03

Nishat Mills  NML 161.40 2.4 2.2 10.4 0.8 8.0 177.74 130.03

Ba nks

Allied Bank Limited  ABL 99.61 6.3 11.7 15.8 9.4 17.2 103.44 76.72

Bank AlFalah  BAFL 53.94 12.3 18.0 31.3 47.1 26.9 54.73 36.03

Habib Bank Limited  HBL 218.99 4.5 17.8 26.2 - 15.6 31.1 308.57 152.41

MCB Bank Limited  MCB 220.31 3.3 1.1 6.8 - 1.0 3.8 262.10 190.43

National Bank of Pakistan  NBP 52.30 9.7 4.1 5.6 - 13.1 7.7 68.96 43.01

United Bank Ltd  UBL 211.12 12.0 0.3 11.1 - 6.8 12.3 275.38 163.40

Absolute  Pe rforma nc e  (%)
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End Month Data Units Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 

T-bill                      

3M  % 5.85 5.85 5.85                 5.85  5.99 5.99 5.99 6.21 6.26 

6M  % 5.90 5.90 5.90                 5.90  6.01 6.01 6.01 n.a n.a 

12M  % 5.90 5.90 5.90                 5.90  5.91 5.91 5.92 n.a n.a 

PIB 10Y % 8.18 8.2 8.23                 8.27  n.a n.a n.a n.a n.a 

KIBOR 6M % 5.90 5.89 5.90                 5.91  5.91 5.92 5.95 5.98 6.18 

Discount rate  % 6.25 6.25 6.25                 6.25  6.25 6.25 6.25 6.5 6.5 

Policy rate % 5.75 5.75 5.75                 5.75  5.75 5.75 5.75 6.0 6.0 

                      

Inflation                      

Headline inflation  % 3.9 2.9 3.4 3.9 3.8 4.0 4.6 4.4 3.8 

Core inflation  % 5.5 5.6 5.5 5.4 5.3 5.5 5.5 5.2 5.2 

Food inflation  % 2.4          (0.10) 1.3 2.4 2.2 2.4 3.8 3.7 2.2 

                      

External Indicators                    

Export (PBS) US$ (mn) 1,912          1,631                1,866  1,675 1,888 1,974 1,977 1,971 1,902 

Import (PBS) US$ (mn) 4,534 4,835 4,952 4,473 4,929 4,898 4,910 5,607 4,797 

Trade Deficit (PBS) US$ (mn)        (2,622)        (3,204)             (3,086)             (2,798)             (3,041)             (2,924)             (2,933)             (3,636) -2,895 

                      

Export (SBP)            1,865  1,828 2,104               2,194  2,380               2,546                2,464  2,111 n.a 

Import (SBP)            5,054  4,720 4,262               4,712                5,258                5,346                5,140  4874 n.a 

Trade Deficit (SBP)        (3,189)        (2,892)             (2,158)             (2,518)             (2,878)             (2,800)             (2,676)             (2,763) n.a 

Home Remittances US$ (mn)          1,840           1,542                1,955                1,294                1,654                1,577                1,724  1,639 1,450 

Current Account US$ (mn)        (1,431)        (2,051)                (550)             (1,097)             (1,315)             (1,441)             (1,256) -1,617 n.a 

                      

Banking Sector                      

Deposits  PkR (bn) 11,981 11,702 11,651 11,980 11,777 11,969 12,362 12,002 11,933 

Advances PkR (bn) 6,176 6,028 6,035 6,137 6,151 6,280 6,530 6,556 6,629 

Investments  PkR (bn) 8,166 7,989 8,145 8,338 8,342 8,475 8,542 7,637 8,127 

W. A. lending rate  %            7.86  7.88 7.91                 7.83                  7.82  7.81 7.74 7.72 n.a 

W. A. deposit rate  %            2.84  2.91 2.93                 2.93                  2.91  2.91 2.89 2.89 n.a 

Spread rate %            5.02             4.97                  4.98                  4.90                  4.90                  4.90                  4.85                  4.83  n.a 

                      

Public Finance                      

Tax collection  PkR (mn)      511,449       413,212            474,560            642,068            541,120            547,902            841,472  n.a n.a 

Direct taxes  PkR (mn)      247,210       206,606            237,280            321,034            270,560            273,951            420,736  n.a n.a 

Indirect Taxes  PkR (mn)      264,239       206,606            237,280            321,034            270,560            273,951            420,736  n.a n.a 

                      

Currency                      

Fx Reserves US$ (mn) 21,402 20,223 20,401 19,775 19,584 18,774 20,154 18,957 18,413 

USDPkR - Interbank  PkR/USD        104.86  105.48 105.38 105.40 105.41 105.44 109.13 110.53 110.55 
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This publication/communication or any portion hereof may not be reprinted, sold or redistributed without the written consent of AKD Securities 
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opinions and estimates herein are not directed at, or intended for distribution to or use by, any person or entity in any jurisdiction where doing so 
would be contrary to law or regulation or which would subject AKD Securities Limited to any additional registration or licensing requirement 
within such jurisdiction. The information and statistical data herein have been obtained from sources we believe to be reliable and complied by 
our research department in good faith. Such information has not been independently verified and we make no representation or warranty as to 
its accuracy, completeness or correctness. Any opinions or estimates herein reflect the judgment of AKD Securities Limited at the date of this 
publication/ communication and are subject to change at any time without notice.  

This report is not a solicitation or any offer to buy or sell any of the securities mentioned herein. It is for information purposes only and is not 
intended to provide professional, investment or any other type of advice or recommendation and does not take into account the particular invest-
ment objectives, financial situation or needs of individual recipients. Before acting on any information in this publication/communication, you 
should consider whether it is suitable for your particular circumstances and, if appropriate, seek professional advice. Neither AKD Securities 
Limited nor any of its affiliates or any other person connected with the company accepts any liability whatsoever for any direct or consequential 
loss arising from any use of this report or the information contained therein. 

Subject to any applicable laws and regulations, AKD Securities Limited, its affiliates or group companies or individuals connected with AKD 
Securities Limited may have used the information contained herein before publication and may have positions in, may from time to time pur-
chase or sell or have a material interest in any of the securities mentioned or related securities or may currently or in future have or have had a 
relationship with, or may provide or have provided investment banking, capital markets and/or other services to, the entities referred to herein, 
their advisors and/or any other connected parties. 

AKD Securities Limited (the company) or persons connected with it may from time to time have an investment banking or other relationship, 
including but not limited to, the participation or investment in commercial banking transaction (including loans) with some or all of the issuers 
mentioned therein, either for their own account or the account of their customers. Persons connected with the company may provide corporate 
finance and other services to the issuer of the securities mentioned herein, including the issuance of options on securities mentioned herein or 
any related investment and may make a purchase and/or sale of the securities or any related investment from time to time in the open market or 
otherwise, in each case either as principal or agent. 

This document is being distributed in the United State solely to "major institutional investors" as defined in Rule 15a-6 under the U.S. Securities 
Exchange Act of 1934, and may not be furnished to any other person in the United States. Each U.S. person that receives this document by its 
acceptance hereof represents and agrees that it: is a "major institutional investor", as so defined; and understands the whole document. Any 
such person wishing to follow-up any of the information should do so by contacting a registered representative of AKD Securities Limited.  

The securities discussed in this report may not be eligible for sale in some states in the U.S. or in some countries.  

Any recipient, other than a U.S. recipient that wishes further information should contact the company. 

This report may not be reproduced, distributed or published, in whole or in part, by any recipient hereof for any purpose. 
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