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Indices KSE-100 KSE-30
This week 38,532 18,239
Last week 38,307 18,151
Change 0.59% 0.48%
Indices KMI-30 Allshare
This week 62,969 28,198
Last week 62,725 28,174
0.39% 0.08%
Mkt Cap. PkRbn US$bn
This week 7,846 56.28
Last week 7,873 56.56

Avg. Daily Turnover (‘mn shares)

This week 83.88
Last week 93.27
Change -10.1%

Top-5 Volume Leaders

Symbol Volume (mn)
BOP 41.14
PAEL 32.72
KEL 21.77
PKGP 13.78
TRG 13.46
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Weekly Review

Breaking its five-week bearish trend, the benchmark KSE-100 index gained 0.59%WoW or
225pts in the outgoing week, closing at 38,532pts. Investor sentiment was buoyed by posi-
tive developments on the macro front namely contraction in latest monthly CAD (down 73%
YoY/56%MoM) and materialization of bilateral flows (i.e. firm commitment from China of
USS$2.1bn). Sector-wise, E&P stocks rallied 2.9%WoW on Prime Minister’s statement re-
garding offshore drilling, while Textiles particularly lower end of the value chain (i.e. Spin-
ning & Weaving: up 0.5%/0.8%WoW) garnered investors’ interest on potential Chinese mar-
ket access. Market activity remained weak, with average daily volumes declining 17.3%
WoW to mere 113.52mn shares. Key news flows impacting the market during the week
included: i) US President Donald Trump in a brief remark stating that the relations with Paki-
stan are very good, while hinting possible meeting with the Pakistani officials soon, ii) Ma-
laysian Prime Minister Dr. Mahathir Mohamad arriving in Islamabad on Thursday for a three
-day visit to Pakistan, with the expectations to sign MOUs valued up to US$900mn, iii) Cen-
tral Bank governor Tarig Bajwa reiterating calibrated monetary policy stance, primarily
aimed at taming inflationary pressures, iv) China reportedly offering market access to Paki-
stan for three commodities — rice, sugar, and yarn — worth USS1bn for the CY19, v) Country
total FX reserves rising by US$747mn to US$15.709mn, with the SBP’s reserves increasing
by USS$716mn to USS$8.83bn following a disbursement of USS1bn tranche from UAE. Perfor-
mance wise, i) PPL (+5.51%WoW), ii) POL (+4.73%WoW), iii) ASTL (+4.26%WoW), iv) BAFL
(+4.11%WoW), and v) MCB (+3.29%WoW) were the major gainers in AKD Universe, while
laggards included: i) PSMC (-17.27%WoW), ii) HUBC (-7.48%WoW), iii) FFBL (-6.62%WoW),
iv) HASCOL (-6.53%WoW), and v) CHCC (-6.43%WoW).
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Outlook

Wary of macro-challenges particularly on the fiscal side, the market participants are likely to
stay on the sidelines until the potential entry into an IMF program and policy clarity there-
after. Recent news flow in this regard is encouraging, with the statement from the IMF coun-
try Rep suggesting the negotiations are heading towards a successful IMF program. We high-
light that the upcoming budget would be a key flashpoint in this regard, where budgetary
proposals in the run-up to final announcement and developments over FATF will impact the
market performance accordingly. Moreover, we look forward to the forthcoming monetary
policy announcement later this month, where the Banking sector could gain traction in the
expectations of a further rate hike.
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This Week’s Daily Reports

Pakistan Strategy: Yields will not be the 'knight in shining armor', (AKD Daily, Mar 22, 2019)

e  We set out to determine the impact of dividend yields on driving volumes, highlighting
the seasonality of inflows into the top ten D/Y stocks in our coverage universe, deline-
ating the potency of the 'bird in hand' effect on domestic equities.

e  Between CY13-CY19TD, we assess the ability of D/Y stocks to attract volumes, compar-
ing the same to KSE-All volumes, where the seasonality of flows is made evident, while
the absence of this trend from 3QCY18 onwards is largely attributed to rising structural
risks to payouts, in our view.

e Looking ahead, we highlight the waning attraction of dividends when faced with depre-
ciative structural risks, namely: 1) circular debt cutting liquidity in the power, down-
stream and upstream energy sectors, 2) structural fragility in demand outlooks and 3)
monetary tightening, where a bottom-up approach to stock selection rather than yields
is a better ploy to capturing returns, in our view.

e Despite the relative resilience of D/Y stocks in bear markets, clearly the attractiveness
has waned as evidenced through lower volumes (3.2% of total volumes in last 3Qs vs.
3.7% since past 25Qs) , where attractive returns on other asset classes can be highlight-
ed as the major culprit; special saving certificates currently offer 11.4% one year risk-
free return vs. a similar CY19F avg. dividend yield of our investment universe.

e  With current D/Ys on offer being rather insipid considering Saving returns, we believe
stock selection should focus on thematic plays offering a mix of a strong fundamental
story in tandem with yield. In this context, we believe scrips with lucrative planned
expansions (HUBC), adherence to macro-hedge credentials (OGDC) and themes better
placed to thrive under a constrained macro outlook (MEBL, NML) are bets to take.

Pakistan Autos: What makes a brand ‘premium’ (AKD Daily, Mar 21, 2019)

e  With increasing pricing disparity amongst models on offer, we delve into an essential
phenomenon facing the industry, aiming to compare the exercise of pricing premiums
for variants on offer and margin stability

e  We assess average pricing per unit over the last four quarters, using reported numbers,
contrasting the same with simple average list price for variants (assuming all variants
form equal share of sales), sales weighted average prices (proportional to sales per
variant over the period) and resulting gross margins

e  Over July’17-Sept’18, PSMC/INDU’s average quarterly sales price per unit were at an
11% discount/1% premium to their sales weighted prices, indicating that INDU sold
more of its premium variants for each model (particularly the Corolla with contributes
~86% to sales) than PSMC

e Our analysis shows that successful franchises which extend models to multiple seg-
ments successfully, are able to retain disparate pricing for variants amongst the models
on offer and are able to attract demand from premium customers, stand at a strong
competitive frame.

e These factors confirm our bullish stance on INDU’s, trading at FY19 P/E of 6.9x, the
stock offers total upside of 21.5%, implying a BUY call.

Pakistan Strategy: Political capital paves runway for reforms, (AKD Daily, Mar 20, 2019)

e A recent IRl poll highlights strong approval rating for the newly elected PTI gov't, with
57%/56% of the respondents rating performance of the PM Imran Khan and his gov't as
satisfactory.

e Interestingly, the performance of provincial governments led by PTI (i.e. Punjab & KPK)
was also rated as satisfactory, with a strong approval rating of 58%.

e Notably, 74% of the respondents consider economic challenges as the most important
problem, with inflation being top most (39%), followed by poverty (18%) and unem-
ployment (15%).




I3

AKD Securities Limited
22 March 2019

StockSmart
Pakistan Weekly Update

This Week’s Daily Reports

e  We see the aforementioned survey results as a macro-positive, signifying that the gov’t
has enough political capital to initiate the reform process, including key macro and
energy sector challenges.

e However, potential ramifications of tough reform process could take its toll on valua-
tions and consequently on the overall market performance. In this backdrop, any weak-
ness should be taken as an opportunity to accumulate, taking a longer term investment
horizon.

e We have a preference for macro-hedged sectors encompassing Banks, E&Ps, selected
Power and Textiles. Our top picks include, MCB, MEBL, OGDC, HUBC and NML.

Pakistan Fertilizer: Cautious optimism on price hike, (AKD Daily, Mar 19, 2019)

e As per our channel checks, Fauji Fertilizer Company Ltd (FFC) has increased Urea prices
by PKR80/bag to PKR1,820/bag. The price increase comes on the back of expected de-
mand pick up in the up-coming Kharif season, amid low inventory levels, in our view
(Urea inventory Jan’19: 70K tons).

e The recent price hike is still short of justified Urea price as per Fertilizer players, who
claim to have been absorbing approximately 90% of the GIDC imposition impact. The
deadlock situation on GIDC settlement, meanwhile, is likely to continue as GoP de-
mands Urea price reduction accompanying 50% GIDC waiver.

e In this regard, the GoP may collect approximately PkR30bn from the Fertilizer sector in
the form of GIDC. In comparison, creating Urea surplus situation through imports or
LNG based production may require PkR9-10bn out of national kitty, which seems un-
likely, considering the dismal fiscal situation.

e While this price hike bodes well for AKD Fertilizer Universe (will lift CY19 earnings esti-
mates by 15/9/34% for FFC/EFERT/FFBL — assuming prices are increased sector-wide,
which is usually the case), we remain skeptical over the price increase and await fur-
ther clarification on GIDC before incorporating it in our estimates.

e Amid this background, we highlight that FFC is better positioned with regards to the
GIDC (complete pass-on of GIDC impact to be neutral), and, is expected to be the prime
beneficiary if the recent Urea price hike sustains. FFC trades at CY19/20 P/E of 7.9/7.7x
and offers a D/Y of 10.5%.

Pakistan Economy: CAD improves, but don’t let your guard down, (AKD Daily, Mar 18, 2019)

e External account continues to exhibit significant improvement, with the recent monthly
data (i.e. Feb’19) showing noticeable decline in CAD by 73%YoY/56%MoM to
USS$356mn. The marked reduction in deficit primarily stems from narrowing trade defi-
cit, with the ‘February Effect’ also playing its part.

e The trade imbalance continued to recede, narrowing 27%YoY/22%MoM to
USS$1,651mn in Feb’19. This moderation in trade deficit was imports driven, down 18%
YoY/21%MoM, reflecting general slowdown in the economy. On the other hand, ex-
ports remained disappointing recording 9%YoY/19%MoM decline.

e  Overall, 8MFY19 CAD now stands 23%YoY lower at USS$8,844mn, averaging monthly
deficit of USS$1,105mn vs. US$1427mn in 8MFY18. Contraction in trade deficit (both
goods & services) and growth in workers’ remittances pulled the deficit lower.

e While import led contraction in CAD is encouraging — at least in the short term, we are
concerned about dismal exports performance, which remained stagnant despite 24%
currency depreciation and export incentives.
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EPS Growth PE(x)
Pakistan 20.01% 8.12
Indonesia 9.21% 13.74
Malaysia 11.67% 14.12
Philippines 6.36% 15.49
Vitenam 12.39% 15.24
India 29.24% 18.35
China 11.88% 10.30
% ROE Divd YId
Pakistan 16.1% 7.84
Indonesia 15.15 2.48
Malaysia 9.92 3.62
Philippines 11.85 1.77
Vitenam 19.39 1.82
India 14.85 1.57
China 12.01 2.96

Source: AKD Research & Bloomberg
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Major World Indices’ Performance

Bloomberg Code

22-Mar-19

15-Mar-19

Pakistan KSE100 Index 38,532 38,307 0.59% 4.0%
Srilanka CSEALL Index 5,540 5,616 -1.36% -8.5%
Thailand SET Index 1,646 1,626 1.27% 5.3%
Indonesia JClIndex 6,525 6,461 0.99% 5.3%
Malaysia FBMKLCI Index 1,667 1,681 -0.83% -1.4%
Philippines PCOMP Index 8,013 7,798 2.76% 7.3%
Vietnam VNINDEX Index 989 1,004 -1.53% 10.8%
Hong Kong HSI Index 29,113 29,012 0.35% 12.6%
Singapore FSSTI Index 3,212 3,200 0.37% 4.7%
Brazil IBX Index 39,161 41,121 -4.77% 7.3%
India SENSEX Index 38,165 38,024 0.37% 5.8%
S&P SPX Index 2,811 2,822 0.41% 12.1%
DJIA INDU Index 25,596 25,849 -0.98% 9.7%
UK UKX Index 7,208 7,228 0.29% 7.1%
Germany DAX Index 11,364 11,686 -2.75% 7.6%
Qatar DSM Index 9,954 9,971 0.17% -3.4%
Abu Dhabi ADSMI Index 5,127 4,998 2.60% 4.3%
Dubai DFMGI Index 2,629 2,574 2.12% 3.9%
Kuwait KWSEIDX Index 6,633 6,633 0.00% 0.0%
Oman MSM30 Index 4,153 4,075 1.91% -4.0%
Saudi Arabia SASEIDX Index 8,709 8,583 1.47% 11.3%
MSCI EM MXEF Index 1,070 1,057 1.17% 10.8%
MSCI FM MXFM Index 557 551 1.19% 8.0%

Source: Bloomberg
International Major Currencies
SPOT 22-Mar-19 15-Mar-19 Chg +/- Wow CYTD
Dollar Index 96.716 96.595 0.121 0.13% 0.56%
USD/PkR 140.246 139.450 0.796 0.57% 0.99%
USD/JPY 109.990 111.480 -1.490 -1.34% 0.27%
EUR/USD 1.129 1.133 -0.004 0.34% -1.56%
GBP/USD 1.319 1.329 -0.010 0.77% 3.40%
AUD/USD 0.708 0.709 0.000 0.01% 0.50%
NZD/USD 0.687 0.685 0.003 0.37% 2.26%
CHF/USD 0.995 1.002 -0.007 0.73% 1.29%
CAD/USD 1.342 1.334 0.008 0.63% -1.59%
USD/KRW 1,130 1,137 -6.900 0.61% 1.29%
CNY/USD 6.718 6.714 0.004 0.07% -2.33%

Source: Bloomberg
Commodities

22-Mar-19 15-Mar-19

TRJ-CRB Points 183.7278 183.8662 -0.08% 8.20%
Nymex (WTI) USS/bbl. 58.61 58.52 0.15% 29.07%
ICEBrent USS/bbl. 65.87 66.5 -0.95% 23.89%
N. Gas Henry Hub USS/Mmbtu 2.8 2.91 -3.78% -12.16%
Cotton usd/Pound 84.65 83.05 1.93% 4.76%
Gold UssS/Tr.0z 1312.85 1302.48 0.80% 2.37%
Sliver ussS/Tr.0z 15.4125 15.2925 0.78% -0.53%
Copper uss/mMT 6433 6445.75 -0.20% 8.14%
Platinum Uss$/0z 847.93 831.76 1.94% 6.57%
Coal uss/mMT 77.8 78.35 -0.70% -19.25%

Source: Bloomberg
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Chart Bank
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AKD Universe Valuations
22-Mar-19 2016 2017 2018F 2019F 2020F
EPS (PKR) 7.17 6.31 6.53 7.53 8.46
EPS chg (%) 1.10 (12.04) 3.56 15.24 12.28
EPS chg (%) ex-E&P 17.18 (21.82) (3.74) 10.57 25.79
Book Value per Share (PkR) 40.34 43.23 45.83 49.48 53.81
Payout (%) 51.62 55.61 58.67 58.55 54.28
Price to Earnings (x) 7.18 9.34 9.29 8.12 6.84
PER (Ex-Banks & E&Ps) (x) 6.09 8.60 8.61 8.69 7.74
Price to Book (x) 1.46 1.37 1.30 1.21 1.12
Price to CF (x) 10.14 12.81 10.13 31.23 5.70
Earnings Yield (%) 13.92 10.71 10.76 12.31 14.61
Dividend Yield (%) 7.22 6.61 6.65 7.70 8.15
EV /EBITDA (x) 7.24 7.52 7.38 6.60 6.03
Return on Equity (%) 17.78 14.60 14.26 15.22 15.71
Return on Assets (%) 3.52 2.68 2.71 2.95 291
Chgin Sales (%) (16.05) 19.34 17.43 8.07 1.78
Gross Margin (%) 34.03 35.66 34.45 35.66 38.00

Source: AKD Research
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AKD Universe Active Coverage Cluster’s Valuations

Stock

Automobile and Parts
Indus Motors

Pak Suzuki Motors
Cements

DG Khan Cement

Lucky Cement

Maple Leaf Cement Factory
Fauji Cement Company Ltd.
Pioneer Cement Limited
Cherat Cement Co Limited
Gharibwal Cement Ltd
Engineering

Amreli Steels Ltd.
Fertilizers

Engro Corporation

Engro Fertilizers Limited
Fauji Fert. Bin Qasim Ltd.

Fauji Fertilizer Company
Fatima Fertilizer

Food Producers

Engro Foods Limited

Oil & Gas

Oil & Gas Development Co.
Pak Oilfields

Pakistan Petroleum
Hascol Petroleum
Attock Petroleum
Pakistan State Oil
Power

Hub Power Co.
K-Electric Co.

Kot Addu Power Company
Cable & Electrical Goods
Pak Elektron Ltd
Personal Goods

Nishat Mills

Nishat Chunian Ltd.
Banks

Allied Bank Limited
Bank AlFalah

Habib Bank Limited

MCB Bank Limited

National Bank of Pakistan
United Bank Ltd

Meezan Bank Ltd

Symbol

INDU
PSMC

DGKC
LUCK
MLCF
FCCL
PIOC
CHCC
GWLC

ENGRO

EFERT
FFBL

FFC
FATIMA

EFOODS

0GDC
POL
PPL
HASCOL
APL
PSO

HUBC
KEL
KAPCO

PAEL

NML

NCL

ABL
BAFL
HBL
McB
NBP
UBL
MEBL

UR Under Review

StockSmart
Pakistan Weekly Update
Price TP Stance EPS(PkR) DY(%)

(PKR) (PKR) 18F 17 18F 19F
8.84 10.76 9.22
6.85 18.41 33.15
8.79 4.98 2.68
2.79 3.02 291
8.60 6.45 4.84
4.06 9.03 7.52
15.40 11.39 5.60
Neutral 7.32 8.14 3.42
Buy 22.14 11.07 12.92
Buy 4.95 5.45 6.19
Neutral 6.50 6.19 6.80
Neutral 11.80 11.75 12.81
Sell 2.39 5.86 6.28
Sell 6.68 7.48 8.50
Sell 7.22 12.22 13.48
4.11 6.85 5.31
7.35 7.81 11.69
4.21 2.57 7.43
4.47 2.56 9.10
10.79 10.15 9.66
8.17 5.88 8.00
9.86 9.73 11.18
UR UR UR UR
Neutral 20.44 20.67 20.89

Neutral 11.27 - -
Buy 3.75 3.57 4.13
Neutral 5.32 7.74 7.26
Neutral 6.43 7.12 7.81
Sell 2.86 3.15 4.20
Sell 5.86 2.93 5.86
Buy 8.12 8.12 8.63
Buy - 13.49 17.17
Neutral 9.47 7.28 5.83
Buy 3.10 3.60 4.20

Source: AKD Research
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AKD Universe Coverage Cluster’s Performance

Price Absolute Performance (%)

22-Mar-19 3M 6M 12M

KSE-100 Index 38,531.87 -3.7 0.7 -6.7 -14.4 4.0 46,637.6 36,663.4

Automobile and Parts

Indus Motors INDU 1301.06 0.3 8.0 -12.8 -25.6 6.7 1896.56 1030.62
Pak Suzuki Motors PSMC 271.53 -16 46.0 -10.5 -43.9 55.9 514.18 174.14
Cements

DG Khan Cement DGKC 85.36 -10.1 -3.2 -20.3 -45.4 6.5 171.58 79.74
Lucky Cement LUCK 429.82 -12.6 -1.7 -15.9 -35.0 -1.1 723.19 395.87
Maple Leaf Cement Factory MLCF 38.74 -12.3 -11.9 -213 -46.1 -4.7 79.06 35.66
Fauji Cement Company Ltd. FCCL 19.96 -1.1 -10.8 -18.1 -294 -4.6 3187 19.24
Pioneer Cement Limited PIOC 35.72 -19.0 -19.2 -15.2 -49.0 -14.8 73.01 35.72
Cherat Cement Limited CHCC 61.46 -16.9 -14.6 -25.6 -54.1 -11.8 134.89 56.22
Gharibwal Cement Limited GWLC 13.55 -15.8 -15.8 -319 -49.2 -14.2 28.93 13.55

Engineering

Amreli Steel Ltd ASTL 40.40 -21.6 -18.6 -43.4 -57.0 -15.6 94.66 40.40
Fertilizers

Dawood Hercules DAWH 125.19 7.6 4.6 13.8 -4.0 12.6 137.58 95.31
Engro Fertilizers Ltd. EFERT 72.03 -3.8 -0.2 -55 33.6 4.3 82.94 68.16
Engro Chemical ENGRO 323.29 -17 2.8 1.5 5.8 1.1 350.22 285.89
Fatima Fertilizer FATIMA 31.15 -4.9 -8.8 -17.9 -2.0 -14.6 37.93 27.51
Fauji Fert. Bin Qasim Ltd. FFBL 35.53 -14.7 -6.5 -6.3 -13.6 -4.7 44 .81 31.03
Fauji Fertilizer Company FFC 104.74 -3.0 14.5 7.8 18.7 12.8 109.12 87.04
Food Producers

Engro Foods Limited EFOODS 68.50 -16.5 -22.2 -20.3 -29.6 -14.1 105.73 68.50
Cable & Electrical Goods

Pak Elektron Limited PAEL 23.95 -5.0 -11.3 -29.1 -47.3 -3.8 49.68 21.96
Oil & Gas

Oil & Gas Development Co. OGDC 145.94 -5.4 9.2 -45 -15.3 14.0 177.31 127.72
Pak Qilfields POL 453.26 -5.9 5.4 -14.9 -29.0 6.7 707.34 415.24
Pakistan Petroleum Ltd. PPL 185.74 -2.2 20.6 -12.2 -12.8 241 222.96 147.75
Pakistan State Oil PSO 212.60 -8.0 -11.3 -35.8 -31.6 -5.7 352.13 212.60
Attock Petroleum Ltd. APL 393.96 -7.4 -8.3 -16.3 -315 -8.7 639.36 393.96
Hascol Petroleum HASCOL 125.24 -18.6 -19.4 -54.3 -53.4 -15.6 322.42 125.24
Power

Hub Power Co. HUBC 76.06 -14.5 -15.1 -17.0 -24.5 -1.3 104.87 76.06
K- Electric Limited KEL 5.64 -9.5 -6.3 4.8 -10.6 -5.1 71 4.77
Kot Addu Power Company KAPCO 44 .27 -4.0 -11.4 -24.6 -30.6 -10.7 65.41 44.27
Personal Goods

Nisaht (Chunian)Ltd. NCL 51.66 -5.3 -16 0.3 5.6 6.3 62.97 43.70
Nishat Mills NML 133.20 -6.0 -0.3 -8.1 -17.8 5.3 162.69 124.04
Banks

Allied Bank Limited ABL 108.89 -3.2 13 8.9 10.5 13 112.81 93.00
Bank AlFalah BAFL 47.59 -2.7 2.7 -4.8 -7.6 17.2 58.94 40.59
Habib Bank Limited HBL 136.58 2.3 9.6 -6.9 -36.4 13.4 218.99 120.25
MCB Bank Limited MCB 196.98 -7.2 1.1 -14 -12.1 1.8 224 .51 177.16
National Bank of Pakistan NBP 40.78 -8.6 -10.8 -19.9 -18.8 -3.0 53.78 40.78
United Bank Ltd UBL 137.27 -3.4 -15 -10.9 -30.8 11.9 211.71 122.64

Source: PSX & AKD Research
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Economic Snapshot

End Month Data Units Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Sep-18 Oct-18 Nov-18 Dec-

Monetary Rates

Inflation

Headline inflation 9% 4.6 4.4 3.8 3.2 3.7 4.2 5.2 5.8 5.8 5.1 6.8 6.5 6.2
Core inflation 9% 5.5 5.2 5.2 5.8 7.0 7.0 7.1 7.6 7.7 8.00 8.20 8.3 8.4
Food inflation % 3.8 3.7 2.2 0.1 (0.20) 1.0 3.0 3.5 33 1.4 2.7 1.8 0.9

External Indicators

Banking Sector
12,362 12,002 11,933 12,571 12,277 12,258 13,063 12,551 12,692 13,032 12,666 13,079 13,354

Deposits PkR (bn)

Advances PKR (bn) 6,530 6,556 6,629 6,812 6,839 7,046 7,362 7,336 7,426 7,492 7,534 7,750 7,888
Investments PR (bn) 8,542 7,637 8,127 6,853 7,784 6,733 8,179 7,785 6,893 6,677 5,525 5,459 7,583
W. A. lending rate % 7.74 7.72 7.99 7.60 7.75 7.74 7.85 8.08 8.27 8.33 8.87 9.07 9.66
W. A. deposit rate % 2.89 2.89 2.92 2.95 291 2.92 3.00 3.15 3.44 3.51 3.84 3.92 4.46
Spread rate % 4.85 4.83 5.07 4.65 4.84 4.83 4.85 4.93 4.83 4.82 5.02 5.14 5.20

Public Finance

Currency

Fx Reserves Us$ (mn) 20,154 18,957 18,317 17,796 17,540 15,977 16,407 16,891 16,370 14,921 14,016 14,011 13,753

USDPKR - Interbank  PkR/USD 109.13 110.53 110.55 111.73 115.60 115.61 119.57 124.83 124.08 124.29 130.72 134.03 138.74

Source: SBP, PBS & AKD Research
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