
 

 REP-110 

WEEKLY REPORT 

BULLS AT THE HELM 

———— 

SCRIP IN FOCUS:                               DATE: 

Ghani Chemworld Limited  

(GCWL) 

    Friday, November 28, 2025 



 2 

 

 

HABIB METROPOLITAN FINANCIAL SERVICES LIMITED 

REP-110 

Friday, November 28, 2025 

Table Of Content  

Upcoming Week: Scrip in Focus  ……………………………………… 3 

Major Events  .………………………………………………………….. 6 

Other News  ……………………………………………………………. 8 

Equity Market Review  ...……………………………………………….. 10 

Money Market Review  ………………………………………………… 12 

Forex Market Review  ..………………………………………………… 13 

Key Economic Indicators  ……………………………………………… 14 

Valuation Guide  .………..……………………………………………… 15 



 3 

 

 

HABIB METROPOLITAN FINANCIAL SERVICES LIMITED 

REP-110 

Friday, November 28, 2025 

Ghani ChemWorld Limited (GCWL) 

This week, our coverage focuses on Ghani ChemWorld Limited (GCWL), a newly 
incorporated public limited company formed as a wholly owned subsidiary of Ghani 
Chemical Industries Limited (GCIL). It’s from the Ghani Group—one of Pakistan’s 
leading diversified conglomerates with established operations across chemicals, 
glass, mining, and industrial manufacturing. Created under a demerger scheme 
sanctioned in February 2025, GCWL is expected to begin operations at its plant in 
December 2025, which will be exclusively dedicated to the Calcium Carbide Pro-
ject. The company has since transitioned into a standalone, chemicals-focused entity, following its listing on the Paki-
stan Stock Exchange on April 24, 2025, and the allotment of 250mn shares to GCIL shareholders on a 1:2 basis. Strategi-
cally located in the Hattar Special Economic Zone, GCWL aims to drive import substitution through domestic production 
of calcium carbide and related products, positioning itself as a key player in Pakistan’s evolving chemical value chain. 

We expect FY26E EPS of PKR 2.2- 2.5 (only 6 months of plant operations), with the stock trading at a discounted ~8x for-
ward P/E compared to the industry average of 12x. The growth outlook is underpinned by Pakistan’s first large-scale im-
port-substitute manufacturing facility, which is expected to capture significant market share, reduce import depend-
ence, and provide margin support. Additionally, planned exports to GCC and African markets could generate incremental 
foreign-exchange inflows, while the 10-year income tax exemption further enhances early-phase profitability and cash-
flow visibility. 
 

Strong Financial Peformance 

As the company’s plant has not been operated to date and is expected to begin operations in the coming weeks, there 
have been no sales so far. The Other Income and Share of Profit from the Associated Company collectively added PKR 
64.95mn in 1QFY26. Without any sales, this strong support from the group resulted in a PAT of PKR 63.9mn, translating 
into an EPS of PKR 0.26, in 1QFY26. Management projects production of 10K–11K tons during Dec’25–Jun’26, with the 
plant expected to achieve 80% utilization by next year. Revenue is projected at PKR 3.5–4.0bn in FY26 and ~PKR 8bn in 
FY27, with net margins expected in the range of 7–10% (excluding share of profit from associates).  
 

Product Portfolio — Key Revenue Drivers  

GCWL is establishing a fully integrated chemical manufacturing platform, starting with Calcium Carbide (CaC₂) and ex-
panding into related value-added industrial chemicals and gases. The company’s phased approach ensures immediate 
revenue generation while building a high-margin, diversified product ecosystem. 

Phase 1 – Core Product Launch 

• Product: Calcium Carbide (CaC₂)  

Use: Welding gas (acetylene), Steelmaking & chemical precursors, Fertilizer-related chemical chains . 

 Ghani Chemworld Limited 

 Symbol GCWL  

 Bloomberg Code GCWL PA  

 Current Price 19.48  

 Mkt Cap (PKR Mn) 4,872.80  

 Mkt Cap (USD Mn) 17.35  

 No Of Shares (In Mn) 250.14  

 52 Weeks High 23.00  

 52 Weeks Low 5.35  

 Avg Volume (52 Weeks) 5,570,818.74  

 Avg Value 78,365,660.07  

 Source: PSX, HMFS Research   

Upcoming Week: Scrip in Focus - GCWL 
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Upcoming Week: Scrip in Focus - GCWL 
Capacity & Status: Installed capacity stands at 25,000 tons per year. Commissioning has commenced, with commercial 
production targeted for early December 2025, supporting revenue visibility from FY26 onward. . 

Key Inputs / Costs: Lime ~PKR 10k/ton; Coke ~PKR 85k/ton; energy requirement of 11–12 MW . 

Strategic Impact: 

• Pakistan’s CaC₂ market remains ~95% import-dependent (primarily from China), creating a strong import 
substitution opportunity and reducing reliance on foreign markets. 

• Given its capacity advantage and expected cost competitiveness, the company is projected to capture up to 
~90% of domestic market share in the early years. 

• Incremental volume upside exists through planned exports to the UAE, Saudi Arabia, Bahrain, and select 
African markets . 

 

Phase 2 – Value-Added & Expansion Products 

Products & Industrial Applications: 

• Precipitated Calcium Carbonate (PCC) 

Used in paper, plastics, rubber, paints/coatings, and pharmaceuticals/food. Broad industrial applications position it as a 
recurring and defensive revenue stream. 

• Calcium Oxide (CaO / Quicklime): 

Used in paper & pulp, sugar refinery purification, and leather tanning. Provides stable baseline demand, strengthening 
GCWL’s traditional industrial footprint. 

• Carbon Black: 

Used in rubber, plastics, inks, and coatings. A high-margin industrial chemical with strong downstream demand. 

• Hydrogen Gas & Acetylene Gas:  

Used in energy and broader industrial gas applications, supporting development of an integrated chemical ecosystem. 
 

Additional Notes:  

• Phase 2 products will require additional CAPEX. 

• The company will utilize by-products from Phase 1 (CaC₂) to diversify its revenue mix and enhance margins. 

• Overall, Phase 2 strengthens GCWL’s positioning as a multi-product chemical manufacturer serving both 

industrial and export markets.  



 5 

 

 

HABIB METROPOLITAN FINANCIAL SERVICES LIMITED 

REP-110 

Friday, November 28, 2025 

Upcoming Week: Scrip in Focus - GCWL 
Risk to Valuations 

• Economic Downturn 

• Slower-than-expected plant ramp-up 

• Volatility in coke and lime prices 

• Lower utilization impacting FY26 earnings 

• Delay in Phase-2 capex execution 

• Weaker export demand outlook  

Financial Performance   

Amount in PKR  1QFY26 

Sales - 

Cost of sales - 

Investments - 

Administrative and general expenses (1,028,612)  

Other income 100,505  

Operating loss (928,107) 

Share of profit from Associated Company 64,847,423  

Profit before tax 63,919,316  

Taxation - 

Profit after taxation 63,919,316  

Earnings / (loss) per share - basic 0.26  

Source: Company Financials, HMFS Research                                                                                                                     
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Major Events 
During the week, the stock market was impacted by a combination of news and events that had a considerable effect on 
its direction. Key events that shaped the market's trend included:  
 

IMF Flags Deep Fiscal Governance Gaps Ahead of Key Dec 8 Review 

The IMF delivered a sweeping critique of Pakistan’s fiscal architecture this week, underscoring structural weaknesses 
that continue to undermine budget discipline and public financial management. In its Governance and Corruption Diag-
nostic Assessment, the Fund highlighted chronic issues ranging from weak cash monitoring and poor Single Treasury 
Account (TSA) transparency to inconsistent budget credibility. The Fund also raised red flags over Pakistan’s audit frame-
work, noting the absence of an effective internal audit system and limited parliamentary oversight over roughly PKR 40tn 
in federal public funds. It called for a fully independent Office of the Auditor General to strengthen fiduciary safeguards 
and ensure better value for taxpayer resources. On the revenue side, IMF described Pakistan’s tax system as “excessively 
complex” and prone to corruption, with a persistently low tax-to-GDP ratio (~10%), highlighting that ad-hoc policymaking 
and ambiguity in tax administration continue to erode compliance and fuel disputes. The Fund further criticized the gov-
ernment awarding contracts of state entities without competitive bidding — a practice that, in some cases, leads to 
opaque subcontracting to private firms. In response, the Finance Minister said the government will address every gap 
highlighted in the IMF’s review, he expressed confidence that the programme will progress smoothly. Despite govern-
ance concerns, the IMF Executive Board has scheduled December 8 for the next review. A successful outcome would 
unlock ~USD 1.2bn in combined disbursements, offering critical support to foreign exchange reserves following last 
month’s staff-level agreement. 
 

SIFC Pushes Pro-Investment Reforms as Govt Moves to Ease Tax Burden 

The week saw meaningful momentum on the investment climate front, with the Special Investment Facilitation Council 
(SIFC) outlining a business-friendly roadmap aimed at restoring competitiveness and stemming the ongoing exit of multi-
national companies. The briefing signalled a shift toward a more predictable, growth-oriented policy framework—
emphasizing the need to cut the corporate income tax rate from 29% to 25%, eliminate inter-corporate taxation, and 
phase out the ad hoc super tax. As per SIFC estimates, the cumulative effective tax burden currently exceeds 50%, a lev-
el viewed as unsustainable for long-term investment. In parallel, the government formally scrapped the 0.25% Export 
Development Surcharge (EDS) with immediate effect, offering much-needed relief to exporters and improving cost com-
petitiveness at a time when regional peers are aggressively incentivizing outward-oriented sectors. The broader policy 
conversation also extended to multinational companies (MNCs), whose continued exit poses a structural risk to FDI in-
flows and tax revenues. Officials indicated that the government is evaluating a rationalization of indirect taxes—
particularly the Federal Excise Duty, described as “unfriendly” for compliant MNCs—while exploring a shift from tariff-
heavy protection toward an export-driven strategy. Adding to the urgency, CPEC IPP dues have climbed to ~PKR 450bn, 
with Qatar’s Al-Thani Group now moving to exit its Port Qasim project — a reminder of ongoing stress in the energy chain 
and investor sensitivities. Taken together, the reform signals point toward a coordinated push by the SIFC and federal 
government to lower the cost of doing business, restore investor confidence, and anchor a more export-centric growth 
model. 

HABIB METROPOLITAN FINANCIAL SERVICES LIMITED 
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Major Events 
 

External Engagements Gain Momentum Amid New Investment & Cooperation Moves 

Pakistan saw a flurry of external engagement this week, with developments spanning infrastructure financing, resource 
potential, and strategic partnerships. The ADB approved an additional USD 48m for the Balochistan Water Resources 
Project, enabling completion of delayed irrigation and watershed works critical for climate resilience in the province. 
Separately, the CCP’s assessment of the Reko Diq copper-gold project underscored its transformative potential — esti-
mating up to USD 74bn in economic value over its 37-year life, with the project positioned to reshape Pakistan’s largely 
informal gold market and enhance domestic supply-chain traceability. Diplomatically, Pakistan accelerated outreach 
across multiple fronts: the Prime Minister’s visit to Bahrain sought to deepen economic and strategic ties; discussions 
with Malaysia advanced a new maritime-training MoU to expand seafarer and port-sector cooperation; and engagement 
with Azerbaijan’s SOCAR (State Oil Company of the Republic of Azerbaijan) highlighted investment opportunities in the 
oil and gas sector, including the White Oil Pipeline. Meanwhile, Pakistan and Iran reaffirmed their ambition to lift bilateral 
trade to USD 10bn, and preparations continued for the Pakistan–Saudi Business Forum scheduled for January 2026 to 
showcase JV opportunities to Saudi investors. Collectively, the week’s external engagements signal a renewed push to 
attract capital, diversify partnerships, and strengthen long-term economic linkages. 
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Other News 
Pakistan fuel oil exports scale fresh high in 2025, to hold in 2026: Pakistan’s annual fuel oil exports hit an all-time high 
this year and are expected to trend steady to higher next year, as higher domestic taxes deterred purchases while power 
plants are switching to cleaner alternatives. Exports so far this year have breached 1.4 million metric tons (about 8.9 mil-
lion barrels), up over 16% from the full-year volume in 2024, the data from Kpler showed, with most of these exports end-
ing up in Southeast Asia and the Middle East. 

Oct industrial power consumption jumps 20pc YoY: CPPA-G: The Central Power Purchasing Agency–Guaranteed (CPPA
-G) has revealed that industrial electricity consumption increased by 20 percent in October 2025 compared to the corre-
sponding month of 2024. The CPPA-G proposed a negative adjustment of 65 paisa per kWh for October 2025. 

Sindh approves plan for 600 EV charging stations: The Sindh government has formally approved the strategic partner-
ship submitted by ADM Group China to establish more than 600 electric vehicle (EV) charging stations across the prov-
ince, marking a major step towards clean mobility and sustainable infrastructure development. 

HSD imports rise on harvesting demand, economic uptick: Pakistan imported 0.43 million metric tonnes (MTs) of high 
speed diesel (HSD) in the first four months of the current financial year after its demand surged during this period. Ac-
cording to oil industry data, HSD imports rose on the back of an uptick in economic activity as well as the harvesting sea-
son for Rabi crops in the country. 

Financial woes of CPEC power projects not over yet: Financial woes of power projects established under China Paki-
stan Economic Corridor (CPEC) are not yet over, as the stock of their outstanding receivables against the GoP has again 
reached Rs 450 billion, despite payment of Rs 100 billion prior to the last visit of Prime Minister Shehbaz Sharif to China, 
sources in the PPIB told Business Recorder 

Iron, steel scrap imports hit record in October: The country has continued to aggressively import iron and steel scrap, 
reaching a record high of 381,991 tonnes in October. This figure surpasses the previous peak of 366,610 tonnes record-
ed in September, indicating an improvement in the production of steel bars used for housing and other infrastructure 
projects. 

PSX updates KMI All Share Islamic Index: Pakistan’s stock exchange has expanded its Shariah-compliant universe, 
adding 35 companies and removing 12 from its PSX-KMI All Share Islamic Index as part of a semiannual rebalancing that 
takes effect December 2, 2025. The recomposition brings the total number of constituents to 281, according to a notice 
issued by the Pakistan Stock Exchange. 

Pakistan's cotton arrivals decline 1% YoY: Pakistan's cotton arrivals at factories reached 4.85m bales by November 15, 
2025, marking a modest 1% YoY decline compared to 4.89m bales recorded during the same period last year, according 
to data from the Pakistan Cotton Ginners Association (PCGA), and Pakistan Cotton Corporation (PCC). 

Ogra green-lights up to 7.14% gas tariff hike after signalling 8% cut: In an unexpected shift, the Oil and Gas Regulatory 
Authority (OGRA) approved an increase of up to 7.14% in gas prices for the current fiscal year, dismissing an earlier noti-
fication that had indicated an 8% reduction. Ogra’s spokesperson, in a new statement, said the authority has approved a 
7.14% revision in Sui Southern Gas Company’s (SSGC) tariff and a 4.89% adjustment for Sui Northern Gas Pipelines Lim-
ited (SNGPL). 
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Other News 
US Exim Bank pledges $1.25bn loan for Reko Diq: US Export-Import (Exim) Bank’s chief said the organisation would 
provide a $1.25 billion loan to Barrick Mining’s Reko Diq mine in Pakistan, as part of a larger plan to invest $100bn to bol-
ster US and allied supply chains for critical minerals, nuclear energy, and natural gas. 

Rs4.4trn losses prompt Afghan border closure: officials: The closure of Pakistan’s Afghan border on October 11 was 
prompted by massive economic losses — over PKR 3.4 trillion yearly from smuggling, plus nearly PKR 1 trillion in illegal 
backflow of Afghan transit goods. 

No gas supply to two SNGPL-based urea fertiliser plants: ECC: The Economic Coordination Committee (ECC) of the 
Cabinet has refused to approve gas supply to two SNGPL-based urea fertilizer plants till March 31, 2026 due to opposi-
tion by the Petroleum Division, well-informed sources told Business Recorder. 
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Summary 

The equity market began the week on a bearish footing, driven by cautious sentiment following the IMF’s critical observa-
tions on governance transparency and the need for improved fiscal reporting over the next three to six months. This 
prompted defensive investor behaviour and persistent early-week profit-taking, pushing valuations to more attractive lev-
els. Mid-week, momentum shifted as value hunters re-entered the market, supported by improving economic indicators 
and renewed foreign interest—most notably in the E&P sector, where expectations of incoming international investment 
fuelled a strong rebound. Sentiment strengthened further after the SIFC outlined a roadmap for economic improvement, 
including a substantial reduction in the corporate tax burden, which accelerated the market’s recovery phase. By week’s 
end, the KSE-100 index had regained significant ground, closing at 166,677.69 level, up 4,574.77 points w/w. Trading ac-
tivity was modest, with average daily volumes of 204.40mn shares on the KSE-100 and 559.95mn shares across the 
broader market. 

Daily Market Performance 

 

Source: PSX & HMFS Research 

Top 10 Volume leaders (volumes in mn) 

 

Source: PSX & HMFS Research 

Sector Performance 

 

Source: PSX & HMFS Research 

Gainers & Losers (KSE-100 Index) 

 

Source: PSX & HMFS Research 

Equity Market Review 
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Index Performance 

 

Source: PSX & HMFS Research 

MoM Index gain vs Average Volume  

 

Source: PSX & HMFS Research 

FIPI (CYTD in USD mn) 

 

Source: NCCPL & HMFS Research 

Outlook 

The equity market leans bullish, supported by the proposed tax rationalization measures that, if implemented, would im-
prove the operating environment for both local and multinational firms. Combined with strong recent earnings and posi-
tive forward guidance, the index holds potential to retest or surpass recent highs, subject to sustained investor confi-
dence. Further support could come from the government’s capital market push, as Capital Market Development Council 
(CMDC) initiatives aimed at enhancing investor participation, diversifying investment products, and incentivising issu-
ers—including cross-border integration and regulatory modernization—may broaden market depth, attract more invest-
ment, and improve liquidity over time. Macro clarity, particularly any constructive signals from the IMF regarding tranche 
approval, would further bolster sentiment. However, risks remain: a possible rise in November inflation, delays in eco-
nomic decisions, or negative macro headlines may trigger profit-taking after the recent rebound. Investors are advised to 
stay selective, focusing on fundamentally strong scrips with resilient earnings and long-term growth prospects. 

Equity Market Review 
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PIB Yields 

 

Source: SBP & HMFS Research 

T-Bill Yields 

 

Source: SBP & HMFS Research 

Bank’s ADR & IDR  

 

Source: SBP & HMFS Research 

Money Market Review 

During the week, liquidity dynamics were shaped primarily by 

the Market Treasury Bill (MTB) auction, where the State Bank 

of Pakistan (SBP) mobilized PKR 398bn. Cutoff yields were set 

at 10.89% (1M), 11.00% (3M & 6M), and 11.27% (12M), indi-

cating a largely stable short-term yield curve with a mild up-

ward adjustment at the longer end. No Pakistan Investment 

Bonds (PIBs) auction was conducted, keeping the long-term 

segment inactive. Meanwhile, liquidity management re-

mained in focus as the SBP conducted a sizable OMO – Re-

verse Repo (Injection) on November 28, accepting PKR 

10.6tn, which helped anchor money market rates within the 

policy corridor despite elevated interbank funding require-

ments. 

Summary 

The recent decline in MTB yields across all tenors (1M -8bps, 

3M & 6M -2bps, 12M -5bps) signals firm investor appetite and 

stable near-term funding conditions. In the weeks ahead, pri-

mary-market activity is expected to remain steady, supported 

by the December 10 MTB (PKR 800bn) and December 17 PIB 

(PKR 400bn) auctions, helping anchor yields near current lev-

els. November inflation, projected at 6.5–7%, may exert mod-

est upward pressure on short-term rates, particularly if liquid-

ity tightens around fiscal settlements. Overall, the yield curve 

is likely to maintain a stable trajectory, with only marginal 

fluctuations driven by inflation and liquidity dynamics. 

Outlook 
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Foreign Exchange Reserves (USD bn) 

 

Source: SBP & HMFS Research 

Current Account Balance (USD mn) 

 

Source: SBP & HMFS Research 

Remittances (USD mn) 

 

Source: SBP & HMFS Research 

Forex Market Review 

As per the latest data from the State Bank of Pakistan (SBP) 

for the week ending November 21, 2025, the country’s foreign 

exchange reserves recorded a decline driven by a sharp draw-

down in commercial bank holdings. SBP-held reserves posted 

a modest increase of USD 9.2mn, rising to USD 14.56bn, 

whereas commercial bank reserves contracted by USD 

142.4mn to USD 5.04bn, reflecting elevated external pay-

ments on the private sector side. Consequently, total liquid 

FX reserves fell by USD 133.2mn, settling at USD 19.61bn. 

Despite the reduction in aggregate reserves, the PKR main-

tained stability in the interbank market, closing at PKR 281.52 

per USD as of Nov 28, 2025, amid contained demand pres-

sures. 

Summary 

Looking ahead, the PKR is expected to remain broadly stable, 

supported by continued inflows from external financing and 

development projects. The US EXIM Bank’s USD 1.25bn facili-

ty for the Reko Diq mining project and the ADB’s USD 48mn 

loan for water resources will strengthen the country’s FX posi-

tion, while the government’s push to double Pakistan–Bahrain 

trade to USD 1bn signals potential improvements in bilateral 

inflows. Nevertheless, the drawdown in commercial-bank 

reserves and ongoing private-sector dollar demand could cre-

ate intermittent pressures. Overall, the currency is likely to 

trade within a narrow range, with movements shaped by fiscal 

flows, debt servicing, and external financing developments.  

Outlook 
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Key Economic Indicators 

Item Units Oct-25 Sep-25 Aug-25 Jul-25 Jun-25 May-25 %M/M CY24 CY23 %Y/Y 

            

 Banking Indicators  

 Return on Outstanding Loans  % 11.25% 11.24% 11.33% 11.48% 11.81% 12.12% 0.01% 17.07% 17.48% -0.41% 

 Return on Deposits  % 5.23% 5.20% 5.31% 5.23% 5.34% 5.70% 0.03% 10.74% 10.30% 0.44% 

 Interest rate Spread  % 6.02% 6.04% 6.02% 6.25% 6.47% 6.42% -0.02% 6.33% 7.18% -0.85% 

 Deposits  (PKR bn) 35,149  35,211  34,463  34,280  35,498  32,715  -0.18% 30,283  27,841  8.77% 

 Advances  (PKR bn) 13,279  13,456  13,193  13,273  13,522  13,025  -1.32% 16,009  12,352  29.61% 

 Investments  (PKR bn) 36,547  35,816  36,303  36,191  36,571  34,626  2.04% 29,129  25,280  15.23% 

 ADR % 37.78% 38.22% 38.28% 38.72% 38.09% 39.81% -0.44% 52.87% 44.37% 8.50% 

 IDR % 103.98% 101.72% 105.34% 105.57% 103.03% 105.84% 2.26% 96.19% 90.80% 5.39% 

            

 Kibor (Ask Side) 

 3-Month % 11.16% 11.05% 11.05% 11.02% 11.16% 11.44% 0.11% 18.81% 21.48% -2.67% 

 6-Month % 11.18% 11.05% 11.05% 10.98% 11.16% 11.46% 0.12% 18.58% 21.58% -3.00% 

 9-Month % 11.39% 11.27% 11.25% 11.19% 11.38% 11.70% 0.11% 18.50% 21.84% -3.34% 

 1-Year % 11.40% 11.28% 11.26% 11.16% 11.39% 11.69% 0.12% 18.21% 21.86% -3.65% 

            

 Avg. Exchange Rates 

 USD   281.11  281.53  282.19  284.20  283.09  281.73  -0.15% 278.53  280.44  -0.68% 

 Euro   327.24  330.31  328.15  332.05  326.32  317.78  -0.93% 301.36  303.36  -0.66% 

 JPY   1.86  1.90  1.91  1.93  1.96  1.95  -2.42% 1.8410  1.9983  -7.87% 

 GBP   375.43  380.11  379.09  383.70  383.76  376.42  -1.23% 355.94  348.95  2.00% 

 CNY   39.48  39.51  39.33  39.62  39.42  39.05  -0.08% 38.70  39.59  -2.25% 

            

Item Units Oct-25 Sep-25 Aug-25 Jul-25 Jun-25 May-25 %M/M FY25 FY24 %Y/Y 

            

 Inflation  

 Avg. CPI % 4.73% 4.22% 3.53% 4.07% 4.49% 4.61% 0.51% 4.49% 23.41% -18.92% 

 Avg. NFNE % 7.50% 7.00% 6.90% 7.00% 6.90% 7.30% 0.50% 6.90% 12.20% -5.30% 

            

 Commodities 

 Arab Light (Avg.) USD/bbl 66.82  71.31  71.59  70.81  69.93  64.60  -6.29% 74.89  86.22  -13.14% 

            

 External Sector (FY USD mn) 

 Total Imports (USD Mn) 6,057  5,848  5,288  5,830  4,849  5,237  3.57% 58,387  54,937  6.28% 

 Total Exports  (USD Mn) 2,849  2,499  2,416  2,685  2,477  2,671  14.01% 32,039  30,684  4.42% 

 Trade Balance  (USD Mn) (3,208) (3,349) (2,872) (3,145) (2,372) (2,566) 4.21% (26,348) (24,253) -8.64% 

 Current Account Balance  (USD Mn) (112) 83  (325) (379) 335  (84) -234.94% 328  (313) 204.79% 

 Remittances (USD Mn) 3,419  3,184  3,138  3,215  3,406  3,686  7.37% 38,300  30,251  26.61% 

 Oil Import Bill (USD Mn) 1,293.23  1,092.95  1,238.98  1,275.20  1,095.97  1,146.17  18.33% 15,003.59  15,161.83  -1.04% 

 Source: SBP, PBS, Oilprice.com, HMFS Research 

 Note: % change is of last available month                           *N/M: Not Meaningful     
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 Symbol 
Period 

End 
Stance 

Current 

Price 

Fair 

Value 

FV 

Return 

M. Cap  EPS DPS DY P/E P/B ROE 
Total 

Yield 

PKR 
2024

A 

2025

E 

2026

F 

2024 

A 

2025

E 

2026

F 

2025

E 

2026

F 

2025

E 

2026

F 

2025

E 

2026

F 

2025

E 

2026

F 

CY-25/

FY-25 

Trn PKR PKR PKR PKR PKR PKR % % x x x x % % % 

1 FFC Dec  HOLD  586.2  525.0  -10% 834.2 45.5 57.8 61.2 36.5 43.4 49.0 7% 8% 10.1 9.6 5.5 4.9 54% 51% -2% 

2 EFERT Dec  BUY  219.8  255.0  16% 293.5 21.2 24.7 28.5 21.5 22.0 26.7 10% 12% 8.9 7.7 5.8 5.5 60% 65% 28% 

3 INDU Jun  BUY  2020.2  2429.0  20% 158.8 191.8 292.7 347.0 114.7 176.0 208.0 9% 10% 6.9 5.8 2.4 2.1 14% 27% 31% 

4 HCAR Mar  HOLD  283.4  298.0  5% 40.5 16.3 19.0 27.3 6.5 8.0 11.5 3% 4% 14.9 10.4 1.7 1.6 8% 6% 9% 

5 HBL Dec  BUY  309.0  372.0  20% 453.3 39.9 44.6 43.2 16.3 17.0 18.0 6% 6% 6.9 7.2 0.9 0.9 16% 13% 26% 

6 MCB Dec  BUY  359.7  476.0  32% 426.3 48.6 45.5 44.5 36.0 36.0 36.0 10% 10% 7.9 8.1 1.7 1.6 37% 22% 42% 

7 UBL Dec  BUY  379.0  514.0  36% 949.2 61.1 64.0 60.5 44.0 45.0 44.0 12% 12% 5.9 6.3 1.3 1.2 29% 21% 47% 

8 BAHL Dec  BUY  183.8  228.0  24% 204.3 37.7 34.9 35.5 17.0 16.0 15.0 9% 8% 5.3 5.2 1.2 1.1 35% 23% 32% 

9 ABL Dec  BUY  180.9  254.0  40% 207.1 38.8 47.5 45.4 16.0 14.0 17.5 8% 10% 3.8 4.0 0.9 0.8 30% 24% 50% 

10 MEBL Dec  BUY  444.9  565.0  27% 801.0 57.3 45.7 45.2 28.0 28.0 27.0 6% 6% 9.7 9.8 2.9 2.6 41% 29% 33% 

11 MUGHAL Jun  BUY  81.7  106.0  30% 27.4 6.0 2.8 2.8 0.0 0.0 0.0 0% 0% 28.9 29.2 1.0 1.0 15% 4% 30% 

12 ISL Jun  HOLD  92.3  98.0  6% 40.1 8.4 3.6 3.7 5.5 2.5 1.0 3% 1% 25.8 24.9 2.0 1.9 6% 8% 7% 

13 OGDC Jun  HOLD  265.2  260.0  -2% 1,140.6 48.6 39.5 48.0 10.1 15.1 18.0 6% 7% 6.7 5.5 0.8 0.7 18% 15% 5% 

14 PPL Jun  HOLD  210.5  230.0  9% 572.8 42.0 33.8 43.5 6.0 7.5 8.0 4% 4% 6.2 4.8 0.8 0.7 20% 13% 13% 

15 POL Jun  BUY  618.6  688.0  11% 175.6 137.9 85.2 105.0 95.0 75.0 90.0 12% 15% 7.3 5.9 2.0 1.9 47% 28% 26% 

16 LUCK Jun  BUY  458.2  568.0  24% 671.3 44.1 52.5 62.8 3.0 4.0 6.5 1% 1% 8.7 7.3 0.8 0.8 19% 10% 25% 

17 FCCL Jun  BUY  53.2  67.0  26% 130.5 3.4 5.4 7.9 1.0 1.3 1.8 2% 3% 9.8 6.7 1.6 1.4 12% 17% 29% 

18 MLCF Jun  HOLD  105.4  120.0  14% 110.4 5.0 11.0 15.6 0.0 0.0 0.0 0% 0% 9.6 6.8 2.1 1.6 11% 12% 14% 

19 NML Jun  BUY  148.0  175.0  18% 52.0 18.1 17.1 35.0 3.0 2.0 4.5 1% 3% 8.7 4.2 0.4 0.4 6% 6% 21% 

20 ILP Jun  BUY  78.0  109.0  40% 109.3 11.3 3.8 8.6 5.5 1.0 4.0 1% 5% 20.3 9.1 1.4 1.3 40% 11% 45% 

21 GATM Jun  BUY  28.9  49.0  70% 21.4 6.4 5.4 7.0 0.0 0.0 0.0 0% 0% 5.3 4.1 0.4 0.4 11% 8% 70% 

HMFS Universe       22% 7,419.6              5% 6% 10.4  8.7  1.6  1.5  25% 20% 27% 

(*) Under Review  (A) Actual  (E) Estimated   (F) Forecasted  

Valuation Guide 
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This research report is for information purposes only and does not constitute nor is it intended as an offer or solicitation for the purchase or sale of securities or 

other financial instruments. Neither the information contained in this research report nor any future information made available with the subject matter contained 

herein will form the basis of any contract. Information and opinions contained herein have been compiled or arrived at by Habib Metropolitan Financial Services 

(HMFS) from publicly available information and sources that HMFS believed to be reliable. Whilst every care has been taken in preparing this research report, no 

research analyst, director, officer, employee, agent or adviser of any member of HMFS gives or makes any representation, warranty or undertaking, whether 

express or implied, and accepts no responsibility or liability as to the reliability, accuracy or completeness of the information set out in this research report. Any 

responsibility or liability for any information contained herein is expressly disclaimed. All information contained herein is subject to change at any time without 

notice. No member of HMFS has an obligation to update, modify or amend this research report or to otherwise notify a reader thereof in the event that any matter 

stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate, or if research on the subject compa-

ny is withdrawn. Furthermore, past performance is not indicative of future results.  

The investments and strategies discussed herein may not be suitable for all investors or any particular class of investor. Investors should make their own invest-

ment decisions using their own independent advisors as they believe necessary and based upon their specific financial situations and investment objectives when 

investing. Investors should consult their independent advisors if they have any doubts as to the applicability to their business or investment objectives of the 

information and the strategies discussed herein. This research report is being furnished to certain persons as permitted by applicable law, and accordingly may 

not be reproduced or circulated to any other person without the prior written consent of a member of HMFS. This research report may not be relied upon by any 

retail customers or person to whom this research report may not be provided by law. Unauthorized use or disclosure of this research report is strictly prohibited. 

Members of HMFS and/or their respective principals, directors, officers, and employees and their families may own, have positions or affect transactions in the 

securities or financial instruments referred herein or in the investments of any issuers discussed herein, may engage in securities transactions in a manner incon-

sistent with the research contained in this research report and with respect to securities or financial instruments covered by this research report, may sell to or 

buy from customers on a principal basis and may serve or act as director, placement agent, advisor or lender, or make a market in, or may have been a manager 

or a co-manager of the most recent public offering in respect of any investments or issuers of such securities or financial instruments referenced in this research 

report or may perform any other investment banking or other services for, or solicit investment banking or other business from any company mentioned in this 

research report. Investing in Pakistan involves a high degree of risk and many persons, physical and legal, may be restricted from dealing in the securities market 

of Pakistan. Investors should perform their own due diligence before investing. No part of the compensation of the authors of this research report was, is or will 

be directly or indirectly related to the specific recommendations or views contained in the research report. By accepting this research report, you agree to be 

bound by the foregoing limitations.  

HMFS and / or any of its affiliates, which operate outside Pakistan, do and seek to do business with the company(s) covered in this research document. Investors 

should consider this research report as only a single factor in making their investment decision. HMFS prohibits research personnel from disclosing a recommen-

dation, investment rating, or investment thesis for review by an issuer/company prior to the publication of a research report containing such rating, recommenda-

tion or investment thesis. Furthermore, it is stated that the research analyst (s) or their close relatives have neither served as a director/officer in the past 3 years 

nor have received any compensation from the subject company in the past 12 months. Additionally, as per regulation 8(2)(i) of the Research Analyst Regulations, 

2015, research analysts currently do not have a financial interest in the securities of the subject company aggregating more than 1% of the value of the compa-

ny. The research analyst(s) also certifies that any spouse(s) or dependents (if relevant) do not hold a beneficial interest in the securities that are subject of this 

report. 

HMFS endeavors to make all reasonable efforts to disseminate its publication to all eligible clients in a timely manner through either physical or electronic distri-

bution such as mail, fax and/or email. Nevertheless, not all clients may receive the material at the same time. 

HMFS Stock Ratings System 

Investors should carefully read the definitions of all rating used within every research reports. In addition, research reports carry an analyst’s independent view 

and investors should ensure careful reading of the entire research reports and not infer its contents from the rating ascribed by the analyst. Ratings should not be 

used or relied upon as investment advice. An investor’s decision to buy, hold or sell a stock should depend on said individual’s circumstances and other consider-

ations. HMFS uses a three tier rating system: i) Buy, ii) Hold and iii) Sell with our rating being based on total stock returns. A table presenting HMFS’ rating defini-

tions is given below: 

Valuation Methodology 

To arrive at our fair value estimates, HMFS uses different valuation methodologies including but not limited to: 

•Discounted cash flow (DCF, DDM) 

•Relative Valuation (P/E, P/B, P/S etc.) 

•Equity & Asset return based methodologies (EVA, Residual Income etc.) 

HMFS RATING GUIDE 
BUY More than 15% Upside 

HOLD Between 15% Upside & 15% Downside 

SELL More than 15% Downside 

Note: All fair value estimates are for a twelve month time horizon unless specified otherwise in the report 

Upside/Downside represents the difference between the stated “Fair Value” & the prevailing “Market Price” 

Total Return is based on both the Capital Gains return & the Dividend Yield & is exclusive of all applicable taxes 

  

Disclaimer 


