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Weekly Review 

Lack of coherent policy direction to address the macro-economic woes continued to weigh on 

market performance, with KSE-100 index closing the week 0.6%WoW lower at 40,999pts. Also, 

NEPRA’s proposal to increase the electricity tariffs (which ECC later deferred until next week) 

dampened the market sentiment. Average daily trading volume slumped 19.9%WoW to 124mn 

shares during the week, where stocks leading the volume board were: 1) UNITY (43.8mn), 2) DCR 

(42.5mn), 3) TRG (36.5mn), 4) KEL (28.6mn) and 5) LOTCHEM (26.8mn). Wider news flows  im-

pacting the market during the week were: 1) FX reserves of the SBP continued to plunge to reach  

at US$9.04bn (down 3.1%WoW) -  a level last seen before US$2bn was loaned out by China, 2) 

Pakistan and Russia signed a ‘memorandum of understanding’ on implementing US$10bn off-

shore gas pipeline project, 3) The government of Saudi Arabia signed grant agreement with Paki-

stan to finance three infrastructure and energy projects under the umbrella of CPEC, 4) Interna-

tional ratings agency Fitch estimated a slowdown in Pakistan’s GDP growth to 4.7%YoY in FY19 

owing to external imbalance and monetary tightening, and 5) SBP highlighted that the factors 

such as external sector pressures, fiscal vulnerabilities, buildup of price pressure and volatile 

commodity market pose potential risk to financial stability. Performance leaders during the week 

were: 1) PIOC (3.2%WoW), 2) HBL (3.2%WoW), 3) POL (3.2%WoW), 3) PSMC (2.1%WoW), 4) NBP 

(2.0%WoW). On the flipside, laggards were: 1) ASTL (-8.9%WoW), 2) INDU (-6.3%WoW), 3) APL (-

5.7%WoW), 4) DGKC (-4.4%WoW) and MLCF (-4.4%WoW). Foreigners continued to offload their 

stakes in domestic equities, with net outflow of US$9.43mn during the week.  
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Delay in arranging sufficient financing inflows in the backdrop of sharp drawdown in country’s FX 

reserves (on average SBP reserves declining by US$297mn per week) is likely to keep the market 

sentiment under pressure. However, MPC is scheduled to announce MPS over the weekend 

where an aggressive stance should likely to keep the market heavy-weight banking sector in the 

limelight. Key results during the next week include LOADS, BYCO, NCL and SEARL. 
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Outlook 
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Indices KSE-100 KSE-30

This week 40,999              19,918              

Last week 41,320              20,130              

Indices KMI-30 Allshare

This week 69,231              29,944              

Last week 70,309              30,085              

Mkt Cap. PkRbn US$bn

This week 8,403                 67.63                 

Last week 8,441                 67.94                 

Avg. Daily Turnover ('mn shares)

This week 124.40              

Last week 155.24              

Change -19.87%
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Sep 27, 2018 

Pakistan Strategy: Checkpoints on the road to the IMF, (AKD Daily, Sep 28, 2018) 

 News reports on comments by GoP authorities and our own analysis increasingly make Paki-
stan's entry to another IMF program (12 programs since 1988) more imminent 

 The IMF team visiting Pakistan for Article IV review (of previous facility) offers an opportuni-
ty to initiate discussions regarding specific stabilization measures and long term structural 
reforms prior to a formal Letter of Intent submitted to the Fund, for entering another pro-
gram 

 Re-iterating possible benchmarks the Fund may set and contrasting the same with the last 
EFF facility (from Sept'13 to Sept'16) we believe onerous structural reforms are likely to 
focus on fiscal federalism (possible pressures from IMF for likely amendments to NFC 
award), fiscal disciple, privatization of SOEs and reforming the trade regime all in a bid to 
limit external imbalance 

 From a macro-perspective, currency adjustments (we expect PkR to weaken ~6.5% vs. US$ 
by CY18 end), monetary tightening (275bps hike forecasted for FY19) and curtailed spending 
are areas of contention which the PTI-led Government is primed to tackle  

 Historical performance of the KSE-100 index 1/2/3months before and after commencing an 
IMF program indicate a minor relief rally 2-3months before starting (+3.1/+3.6% returns 2/3 
months before), softening soon after (-1.9/-7.9% return 1/3 months after), while returning 
21.2% on average over the term of the program   

Pakistan Fertilizer: Aug’18 offtake - high base effect, (AKD Daily, Sep 27, 2018) 

 As per latest data released by NFDC, total fertilizer/urea offtakes for Aug’18 recorded de-
clines of 47%YoY/55%YoY to clock in at 617k/431k tons. The steep decline in fertilizer sales 
is attributed to high base effect, where Aug’17 numbers were abnormally high due to ambi-
guity surrounding fertilizer subsidy and anticipated increase in urea prices last year. 

 DAP sales on the other hand remained muted at 79k tons (down 4%YoY/74%MoM) owing to 
seasonal slowdown. 

 Despite this significant monthly slowdown, total fertilizer/urea sales posted minimal de-
clines of 6%/8%YoY during 8MCY18 due to promising offtake between Jan-Jul’18 (up 
4%/6%). 

 Lackluster urea offtake resulted in inventory buildup of 45k tons to stand at 131k tons 
(+52%MoM) in Aug’18 as compared to 86k tons recorded in Jul'18 (lowest level seen in the 
last 7yrs). 

 Fertilizer sector has gained 17%CYTD, outperforming the KSE-100 index by +15% during 
CY18. With this impressive run-up, going forward, we recommend a cautious stance owing 
to current sectoral headwinds in the shape of recent gas price hike at a time when manufac-
turers appear to possess restricted pricing power. 

Textiles: exports stage recovery in Aug’18, but outlook remains bleak, (AKD Daily, Sep 26, 2018) 

 Latest PBS data shows that the country’s total exports grew 8.4%YoY/22.5%MoM to 
US$2,016mn in Aug’18.  Among the major groups, textile and food exports – comprising 
~80% of total exports – witnessed a strong recovery, with respective group exports rising 
7.3%/15%YoY to US$1,258mn and US$302mn. 

 In the textile group, both value and low value-added exports climbed 8.4%/4.3%YoY 
(27.8% /19.2%MoM) to US$943mn and US$315mn, respectively. Growth in textile exports is 
primarily on account of diversion of orders particularly in the value chain from Bangladesh, 
where textile industry workers are protesting against new wage announcement by the gov’t. 

 Going forward, we expect single-digit growth in textile exports over the medium term, as 
the sector continues to face structural problems (i.e. high input cost & onerous taxation 
regime) and competition from regional countries.  

 Despite supportive macro backdrop (i.e. rupee depreciation and continuation of export in-
centives), we remain skeptic on the sector outlook over the medium term, as all the macro 
developments including gov’t aid have so far failed to yield any substantial result. That said, 
near-term price performance on a potential announcement of tariff subsidy (as hinted by 
FM Asad Umer in the mini-budget speech) cannot be ruled out. Source: PSX & AKD Research 
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Pakistan Economy: MPS outlook 100bps hike , (AKD Daily, Sep 25, 2018) 

 CPI inflation in Sep’18 is expected to clock in at 5.1%YoY, significantly lower than 5.8%YoY in 
Aug’18, where weakening of food index and reduction in petroleum prices during the month 
remained key facilitators. 

 We expect a 100bps hike in the upcoming Monetary Policy Committee meeting, set to be 
held by the end of month. Taking a proactive stance, we foresee TR/DR to settle at 
8.5%/9.0% post-hike. 

 Our expectations for persistent price pressures are emboldened by pass-through impact of 
FX swings, higher oil prices, increase RDs and expected increase in utility prices  

 We expect CPI inflation to reach 8.6%YoY by FY19F-end with average of 7.4%/8.0%YoY in 
FY19F/CF19F. Subsequently, SBP is expected to raise benchmark interest rate by a cumula-
tive 275bps in FY19. 

Pakistan Economy: CAD drops to US$600mn in Aug’18, (AKD Daily, Sep 24, 2018) 

 Current account deficit for Aug'18 marked a steep decline of US$1.52bn from the previous 
month to settle at US$600mn, primarily on the back of waning imports (down 18.7%MoM), 
narrowing the trade deficit to US$2.4bn (down by 31.7%MoM). 

 While exports marginally inched up by 3.9%MoM on the back of uptick in manufactured 
goods, imports slipped away due to decline in petroleum group (-23.5%MoM) and machin-
ery imports (-18.3%MoM). 

 While challenges remains during the ongoing fiscal year,  we estimate deficit to remain ele-
vated at 5.4% of GDP primarily driven by higher oil import bill. 
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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: AKD Research & Bloomberg  
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SPOT Units 28-Sep-18 19-Sep-18 WoW CYTD

TRJ-CRB Points 194.0556 191.767 1.19% 0.10%

Nymex (WTI) US$/bbl. 72.1 71.12 1.38% 19.33%

ICE Brent US$/bbl. 81.77 79.21 3.23% 22.37%

N. Gas Henry Hub US$/Mmbtu 3.1336 3.11 0.76% -11.47%

Cotton USd/Pound 87.95 88.15 -0.23% -1.84%

Gold US$/Tr.Oz 1186.48 1204.04 -1.46% -8.95%

Sliver US$/Tr.Oz 14.5385 14.243 2.07% -14.18%

Copper US$/MT 6182 6096.5 1.40% -14.22%

Platinum US$/Oz 817.32 823.22 -0.72% -12.16%

Coal US$/MT 98.8 99.5 -0.70% 3.78%

SPOT 28-Sep-18 19-Sep-18 Chg +/- WoW CYTD

Dollar Index  95.253  94.537 0.716 0.76% 3.40%

USD/PkR  124.254  124.255 -0.001 0.00% 12.50%

USD/JPY  113.440  112.280 1.160 1.03% 0.67%

EUR/USD  1.158  1.167 -0.009 -0.77% -3.52%

GBP/USD  1.303  1.314 -0.011 -0.87% -3.57%

AUD/USD  0.722  0.726 -0.004 -0.59% -7.54%

NZD/USD  0.662  0.662 0.000 -0.02% -6.80%

CHF/USD  0.977  0.967 0.009 0.97% 0.24%

CAD/USD  1.298  1.293 0.005 0.38% 3.22%

USD/KRW  1,109  1,121 -11.650 -1.04% 3.61%

CNY/USD  6.876  6.848 0.027 0.40% 5.67%

Country Bloomberg Code 28-Sep-18 19-Sep-18 WoW CYTD

Pakistan KSE100 Index 40,999             41,320             -0.78% 1.3%

Srilanka CSEALL Index 5,862                5,975                -1.88% -8.0%

Thailand SET Index 1,756                1,750                0.38% 0.2%

Indonesia JCI Index 5,977                5,874                1.75% -6.0%

Malaysia FBMKLCI Index 1,793                1,801                -0.42% -0.2%

Philippines PCOMP Index 7,277                7,221                0.77% -15.0%

Vietnam VNINDEX Index 1,017                996                    2.17% 3.3%

Hong Kong HSI Index 27,789             27,407             1.39% -7.1%

Singapore FSSTI Index 3,257                3,177                2.53% -4.3%

Brazil IBX Index 32,618             32,142             1.48% 3.2%

Russia RTSSTD Index 16,487             16,049             2.73% 20.6%

India SENSEX Index 36,227             37,121             -2.41% 6.4%

S&P SPX Index 2,914                2,908                0.21% 9.0%

DJIA INDU Index 26,440             26,406             0.13% 7.0%

UK UKX Index 7,510                7,331                2.44% -2.3%

Germany DAX Index 12,229             12,219             0.08% -5.3%

Qatar DSM Index 9,784                9,805                -0.22% 14.8%

Abu Dhabi ADSMI Index 4,948                4,884                1.31% 12.5%

Dubai DFMGI Index 2,826                2,741                3.10% -16.2%

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

Oman MSM30 Index 4,524                4,485                0.86% -10.4%

Saudi Arabia SASEIDX Index 7,899                7,730                2.19% 9.2%

MSCI EM MXEF Index 1,051                1,031                1.96% -9.2%

MSCI FM MXFM Index 544                    540                    0.70% -14.7%

 EPS Growth PE(x)

Pakistan 21.23% 6.94                 

Indonesia 9.98% 14.85              

Malaysia 14.37% 13.67              

Philippines 7.26% 16.15              

Vitenam 12.87% 14.95              

India 20.20% 16.15              

China 13.46% 10.11              

% ROE Divd Yld

Pakistan 15.7% 7.09                 

Indonesia 15.30          2.50                 

Malaysia 10.47          3.38                 

Philippines 11.68          1.88                 

Vitenam 19.25          1.57                 

India 15.29          1.72                 

China 11.51          3.09                 
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FIPI Flows for the week 

Advance to Decline Ratio 

AKD Universe vs. KSE-100 Index 

LIPI Flows for the week  

Earnings Yield vs. T-Bill (12M) Differential 
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Source: AKD Research 
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AKD Universe Valuations 

Source: AKD Research 

28-Sep-18 2016 2017 2018F 2019F 2020F

EPS (PkR) 7.59                           7.21                    8.10                        9.38                    11.51                 

EPS chg (%) (0.50)                         (4.91)                   12.29                     15.78                 22.75                 

EPS chg (%) ex-E&P 19.21                        (15.73)                8.64                        8.98                    36.51                 

Book Value per Share (PkR) 43.02                        46.52                 51.42                     56.36                 62.78                 

Payout (%) 49.14                        47.88                 52.43                     51.95                 44.80                 

Valuations

Price to Earnings (x) 8.59                           9.03                    8.04                        6.94                    5.66                    

PER (ex-E&P) (x) 6.99                           8.30                    7.64                        7.01                    5.13                    

Price to Book (x) 1.51                           1.40                    1.27                        1.16                    1.04                    

Price to CF (x) 10.53                        12.23                 8.44                        8.35                    6.84                    

Earnings Yield (%) 11.65                        11.08                 12.44                     14.40                 17.68                 

Dividend Yield (%) 5.72                           5.30                    6.52                        7.48                    7.92                    

EV / EBITDA (x) 5.61                           5.75                    5.41                        4.78                    4.27                    

Profitability

Return on Equity (%) 17.64                        15.51                 15.75                     16.64                 18.34                 

Return on Assets (%) 3.58                           2.96                    3.22                        3.43                    3.86                    

Chg in Sales (%) (14.06)                      18.71                 11.99                     12.01                 8.73                    

Gross Margin (%) 32.87                        35.23                 35.46                     35.79                 35.70                 

Operating Margin (%) 22.03                        25.40                 26.01                     26.60                 26.51                 

Net Margin (%) 15.65                        12.53                 12.57                     12.99                 14.67                 
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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   1,398.65   2,191.48  Buy   165.41    200.66   199.71         8.46      7.41      7.00   3.52   2.99   2.58         8.22      10.01      8.94 

Pak Suzuki Motors  PSMC       309.82       610.01  Buy      46.49       44.38      59.03         6.66      6.98      5.25   0.86   0.81   0.73         6.00         5.81      7.75 

Cements    

DG Khan Cement  DGKC       102.41       118.00  Buy      18.20       18.52      15.10         5.63      5.53      6.78   0.60   0.56   0.54         7.32         7.32      5.86 

Lucky Cement  LUCK       512.94       666.00  Buy      42.34       37.72      32.51      12.11   13.08   15.78   2.08   2.00   1.85         2.34         2.53      1.95 

Maple Leaf Cement Factory  MLCF          47.10          65.00  Buy         8.05          6.39         5.10         5.85      7.37      9.23   1.18   0.86   0.74         7.08      12.03      6.37 

Fauji Cement Company Ltd.  FCCL          22.36          26.00  Buy         1.89          2.49         1.95      11.81   11.00   11.46   1.57   1.45   1.46         4.03         8.94      7.83 

Pioneer Cement Limited                   PIOC          43.46          70.00  Buy      12.84          7.24         6.39         3.38      6.25      6.80   0.81   0.76   0.72      12.66         8.63      8.05 

Cherat Cement Co Limited  CHCC          80.55          88.00  Neutral      11.08       12.07         7.27         7.27      6.40   11.09   1.36   1.21   1.15         3.33         3.69      3.72 

Gharibwal Cement Ltd  GWLC          19.12          36.00  Buy         5.71          3.32         2.25         3.35      5.76      8.51   0.67   0.63   0.64      15.69      17.00      6.54 

Cable & Electrical Goods

 Pak Elektron Ltd  PAEL          33.99          51.70  Buy         6.65          6.08         7.57         5.11      5.59      4.49   0.63   0.59   0.54         7.94         7.06      8.83 

Engineering

Amreli Steels Ltd.  ASTL          64.95       117.00  Buy         3.62          4.82      11.17      17.96   13.48      5.81   1.73   1.53   1.26         3.08         3.39      7.70 

Fertilizers

Engro Corporation  ENGRO       311.63       348.84  Buy      20.47       21.56      27.91      15.23   14.45   11.17   1.97   1.94   1.87         6.74         6.42      7.06 

Engro Fertilizers Limited  EFERT          75.49          87.75  Buy         8.35          9.40      10.25         9.04      8.03      7.36   2.37   2.31   2.24      11.26      11.21   12.22 

Fauji Fert. Bin Qasim Ltd.  FFBL          37.21          48.10  Buy         2.03          2.60         2.79      18.30   14.30   13.33   2.59   2.39   2.23         2.28         5.59      6.00 

Fauji Fertilizer Company  FFC          97.64       104.57  Neutral         8.42          8.75      10.22      11.60   11.16      9.56   4.23   3.77   3.58         7.17         8.02      9.12 

Fatima Fertilizer  FATIMA          37.41          45.11  Buy         5.06          5.44         6.00         7.40      6.88      6.24   1.44   1.33   1.23                -        10.17   11.23 

Food Producers

Engro Foods Limited  EFOODS          84.74          84.20  Sell         0.75          1.19         1.22   113.27   70.97   69.28   3.51   3.32   3.11                -                  -               -   

Oil & Gas

Oil & Gas Development Co.  OGDC       152.99       217.00  Buy      14.84       18.31      23.68      10.31      8.26      6.46   1.28   1.17   1.04         3.92         6.54      5.39 

Pak Oilfields  POL       549.18       676.29  Buy      40.92       48.13      73.47      13.57   11.48      7.48   4.12   3.97   3.41         7.28         7.74   11.38 

Pakistan Petroleum  PPL       213.40       276.00  Buy      18.10       21.62      29.45      11.79      9.87      7.25   1.95   1.75   1.55         4.22         4.92      6.33 

Hascol Petroleum  HASCOL       272.39       317.69  Buy      13.61       17.46      22.39      20.02   15.60   12.17   5.33   4.60   3.98         3.21         4.13      5.78 

Attock Petroleum  APL       443.85       724.84  Buy      63.89       68.19      80.18         6.95      6.01      5.54   2.26   2.16   2.06         9.58         9.01   15.77 

Pakistan State Oil  PSO       318.84       399.08  Buy      55.90       47.42      58.22         5.70      5.95      5.48   1.01   0.94   0.87         6.53         3.92      9.41 

Power

Hub Power Co.  HUBC          87.47       142.70  Buy         9.23          9.56      12.80         9.71      9.38      7.00   2.96   2.80   2.49         8.37         8.26   10.32 

K-Electric Co.  KEL             5.35  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR  UR 

Kot Addu Power Company  KAPCO          56.58          64.38  Buy      10.73       12.06      10.79         5.27      5.10      5.24   1.53   1.47   1.41      16.00      16.17   16.35 

Personal Goods

Nishat Mills  NML       140.59       169.10  Buy      12.12       11.65      14.50      11.60      9.72      8.23   0.56   0.54   0.52         3.56         4.62      5.51 

Nishat Chunian Ltd.  NCL          51.16          57.15  Buy         6.75          7.36         7.60         7.58      9.34      6.73   1.02   0.97   0.88         5.38         4.40      5.86 

Banks

Allied Bank Limited  ABL       101.92       121.50  Buy      11.29       12.77      14.93         9.03      7.98      6.83   1.10   1.04   0.97         6.87         7.85      8.83 

Bank AlFalah  BAFL          49.64          55.16  Neutral         5.30          6.39         6.84         9.37      7.77      7.25   1.20   1.10   0.97         3.02         3.02      3.02 

Habib Bank Limited  HBL       151.37       169.20  Buy         5.54       19.74      23.41      27.31      7.67      6.47   1.18   1.06   0.95         5.29         4.62      9.25 

MCB Bank Limited  MCB       201.21       234.16  Buy      18.53       18.82      23.30      10.86   10.69      8.63   1.52   1.44   1.38         7.95         7.95      8.45 

National Bank of Pakistan  NBP          51.94          57.74  Buy      10.97          9.86      10.61         4.73      5.27      4.90   0.62   0.50   0.47                -        10.59   16.37 

United Bank Ltd  UBL       154.00       210.60  Buy      21.39       16.58      23.62         7.20      9.29      6.52   1.08   1.05   1.00         8.44         9.09      9.09 
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Stoc ks Symbol Pric e 1 Ye a r 1 Ye a r

2 8 - Se p- 18 1M 3 M 6 M 12 M CYTD High Low

KSE- 10 0  Inde x 4 0 ,9 9 8 .5 9  - 3 .6 - 2 .4 - 9 .2 - 3 .2 1.3 4 6 ,6 3 7 .6  3 7 ,9 19 .4 

Automobile  a nd Pa rts

Indus Motors  INDU 1398.65 - 10.2 - 1.3 - 20.1 - 18.3 - 16.8 1941.95 1251.61

Pak Suzuki Motors  PSMC 309.82 6.5 - 20.2 - 34.9 - 32.7 - 37.8 566.60 260.30

Ce me nts

DG Khan Cement  DGKC 102.41 - 13.7 - 11.9 - 36.3 - 31.2 - 23.4 171.58 91.54

Lucky Cement  LUCK 512.94 - 11.5 0.2 - 24.5 - 10.4 - 0.9 723.19 445.80

Maple Leaf Cement Factory  MLCF 47.10 - 15.9 - 10.7 - 34.7 - 44.0 - 31.2 88.96 39.90

Fauji Cement Company Ltd.  FCCL 22.36 - 12.8 - 4.0 - 23.3 - 30.5 - 10.6 35.21 19.24

Pioneer Cement Limited                   PIOC 43.46 - 11.1 - 6.8 - 37.9 - 50.5 - 31.1 93.63 39.02

Cherat Cement Limited  CHCC 80.55 - 13.8 - 19.3 - 39.8 - 32.9 - 27.4 140.72 77.31

Gharibwal Cement Limited  GWLC 19.12 - 10.3 - 9.0 - 28.1 - 44.4 - 20.7 36.30 18.38

Engine e ring

Amreli Steel Ltd  ASTL 64.95 - 15.6 - 8.4 - 29.3 - 36.3 - 29.9 106.06 54.40

Fe rtilize rs

Dawood Hercules  DAWH 106.55 - 9.7 - 5.2 - 19.1 - 14.7 - 4.8 137.58 99.49

Engro Fertilizers Ltd.  EFERT 75.49 - 7.5 0.7 9.5 40.1 11.5 82.36 57.66

Engro Chemical  ENGRO 311.63 - 8.4 - 1.7 0.7 3.0 13.4 350.22 253.43

Fatima Fertilizer  FATIMA 37.41 6.9 17.1 17.8 11.6 21.1 37.15 26.83

Fauji Fert. Bin Qasim Ltd.  FFBL 37.21 - 13.4 - 3.6 - 8.9 2.5 4.7 44.81 32.30

Fauji Fertilizer Company  FFC 97.64 - 5.0 - 0.9 6.1 16.9 23.4 103.68 73.73

Food Produc e rs

Engro Foods Limited  EFOODS 84.74 - 8.9 - 5.6 - 19.6 - 8.5 5.5 105.73 70.19

Ca ble  & Ele c tric a l Goods

Pak Elektron Limited  PAEL 44.96 26.6 28.1 - 5.5 - 40.4 - 5.3 77.97 31.82

Oil & Ga s

Oil & Gas Development Co.  OGDC 152.99 - 1.3 - 1.9 - 11.0 1.8 - 6.0 177.31 141.76

Pak Oilfields  POL 549.18 - 15.4 - 18.5 - 14.3 3.3 - 7.6 707.34 488.74

Pakistan Petroleum Ltd.  PPL 213.40 0.8 - 1.8 0.7 22.0 3.6 222.96 166.55

Pakistan State Oil  PSO 318.84 - 7.9 0.3 0.9 - 29.0 8.8 459.31 265.17

Attock Petroleum Ltd.  APL 443.85 - 29.3 - 26.3 - 22.8 - 28.8 - 15.1 639.36 490.02

Hascol Petroleum  HASCOL 272.39 - 7.6 - 13.2 1.9 - 3.2 10.3 322.42 211.63

Powe r

Hub Power Co.  HUBC 87.47 - 9.1 - 5.6 - 12.2 - 21.4 - 3.9 117.46 87.19

K- Electric Limited  KEL 5.35 - 1.3 - 1.8 - 20.7 - 19.7 - 15.2 7.11 5.14

Kot Addu Power Company  KAPCO 56.58 - 3.9 4.3 - 13.0 - 26.3 5.0 77.44 49.39

Pe rsona l Goods

Nisaht (Chunian) Ltd.  NCL 51.16 - 1.3 5.5 0.9 - 4.5 11.8 62.35 43.70

Nishat Mills  NML 140.59 0.8 - 1.7 - 11.5 - 2.8 - 6.0 171.56 126.05

Ba nks

Allied Bank Limited  ABL 101.92 - 3.0 - 0.1 3.9 16.5 19.9 109.95 76.72

Bank AlFalah  BAFL 49.64 - 14.2 - 6.9 - 4.5 16.9 16.8 58.94 38.15

Habib Bank Limited  HBL 151.37 - 1.5 - 8.1 - 27.5 - 15.7 - 9.4 218.99 144.69

MCB Bank Limited  MCB 201.21 - 2.7 0.9 - 9.3 - 4.1 - 5.2 236.56 189.90

National Bank of Pakistan  NBP 51.94 0.3 9.1 4.4 6.6 7.0 60.14 43.01

United Bank Ltd  UBL 154.00 - 5.0 - 9.0 - 23.7 - 19.7 - 18.1 215.16 152.57

Absolute  Pe rforma nc e  (%)



9 

AKD Securities Limited 

28 September 2018 

StockSmart 

Pakistan Weekly Update 

Economic Snapshot 

Source: SBP, PBS & AKD Research 

End Month Data Units Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 

Monetary Rates                       

T-Bills - 3M % 5.99 5.99 6.21 6.26 6.26 6.24 6.26 6.76 7.28 7.73 

T-Bills - 6M % 6.01 6.01 5.98 6.23 6.23 6.35 6.35 6.85 7.38 7.84 

T-Bills - 12M % 5.91 5.92 6.00 6.28 6.28 6.25 6.38 6.9 7.53 8.05 

PIB 10Y % 8.29 8.34 8.42 8.57 8.74 8.56 8.63 8.98 9.6 9.93 

KIBOR 6M % 6.18 6.21 6.23 6.44 6.51 6.25 6.34 6.73 7.31 7.79 

Discount rate  % 6.25 6.25 6.50 6.50 6.50 6.50 7.00 7.00 8.00 8.00 

Policy rate % 5.75 5.75 6.0 6.0 6.25 6.00 6.50 6.50 7.50 7.50 

Inflation                        

Headline inflation  % 4.0 4.6 4.4 3.8 3.2 3.7 4.2 5.2 5.8 5.8 

Core inflation  % 5.5 5.5 5.2 5.2 5.8 7.0 7.0 7.1 7.6 7.7 

Food inflation  % 2.4 3.8 3.7 2.2 0.1 (0.20) 1.0 3.0 3.5 3.3 

External Indicators                        

Export (PBS) US$ (mn) 1,974 1,977 1,971 1,902 2,231 2,133 2,144 1887 1,646 2,017 

Import (PBS) US$ (mn) 4,898 4,910 5,607 4,797 5,280 5,066 5,814 5694 4,838 4,992 

Trade Deficit (PBS) US$ (mn) (2,924) (2,933) (3,636) (2,895) (3,049) (2,933) (3,670) (3,807) (3,192) (2,975) 

Export (SBP)   2,546  2,464  2,111 2,059 2,305  2,246  2,266  2,012  2,009 n.a 

Import (SBP)   5,346  5,140  4874 4,334 4,943  4,949  5,166  5,133 5,566 n.a 

Trade Deficit (SBP)  (2,800) (2,676) (2,763) (2,275) (2,638) (2,703) (2,900) (3,121) (3,557) n.a 

Home Remittances US$ (mn) 1,577  1,724  1,639 1,672 1,773 1,651 1,771 1,594 1,929 2,037 

Current Account US$ (mn) (1,441) (1,256) (1,617) (1,241) (1,237) (1,947) (2,011) (1,976) (2,200) n.a 

Banking Sector                        

Deposits  PkR (bn) 11,969 12,362 12,002 11,933 12,571 12,277 12,258 13,063 12,551 n.a 

Advances PkR (bn) 6,280 6,530 6,556 6,629 6,812 6,839 7,046 7,362 7,336 n.a 

Investments  PkR (bn) 8,475 8,542 7,637 8,127 6,853 7,784 6,733 8,179 7,785 n.a 

W. A. lending rate  % 7.81 7.74 7.72 7.99 7.60  7.75  7.74  7.85 8.08 n.a 

W. A. deposit rate  % 2.91 2.89 2.89 2.92  2.95  2.91  2.92  3.00 3.15  n.a 

Spread rate % 4.90  4.85  4.83  5.07  4.65  4.84  4.83  4.85  4.93  n.a 

Public Finance                        

Tax collection  PkR (mn) 271,046  416,068  273,497  262,464  370,224  294,666  352,501  567,132  n.a n.a 

Direct taxes  PkR (mn) 98,873  188,476  95,706 89,631 152,524 95,011 125,791 314,441 n.a n.a 

Indirect Taxes  PkR (mn) 172,173  227,592  177,791 172,833 217,700 199,655 226,710 252,691 n.a n.a 

Currency                        

Fx Reserves US$ (mn) 18,774 20,154 18,957 18,317 17,796 17,540 15,977 16,407 16,891 16,370 

USDPkR - Interbank  PkR/USD 105.44  109.13  110.53  110.55  111.73  115.60  115.61  119.57  124.83  124.08  
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Limited. AKD Securities Limited has produced this report for private circulation to professional and institutional clients only. The information, 
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 
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