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Recommendation 
We maintain our “HOLD” call on POL with our Dec-17 target price of PKR 
544/share, offering +2% upside from its last closing. The company is currently 
trading at a FY17E P/E of 12.5x and offers a healthy dividend yield of 8%. 
 

Exhibit:  

Financial Highlights 

PKRmn 2QFY17E 2QFY16 YoY 1HFY17E 1HFY16 YoY 

Net Sales 6,929 6,491 7% 12,653 12,243 3% 

Operating Costs 2,221 2,323 -4% 4,246 4,468 -5% 

Royalty 602 501 20% 1,100 978 13% 

Amortization of D&D Cost 679 645 5% 1,239 1,407 -12% 

Gross Profit 3,351 2,954 13% 5,930 5,258 13% 

Exploration Costs 70 61 16% 135 1,196 -89% 

Finance Cost 233 227 3% 428 644 -33% 

Other Income 322 253 27% 1,038 1,091 -5% 

PBT 3,134 2,722 15% 5,961 4,181 43% 

PAT 2,507 2,264 11% 4,824 3,671 31% 

EPS (PKR) 10.60 9.57 20.39 15.52 

DPS (PKR) 20.00 15.00 20.00 15.00 

Source: IGI Research and Company Financials 
 

 
 
 

 
 
 
 

Total Oil Production in 2QFY17 (bbls)

Total Gas Production in 2QFY17 (mmcf)

Realized oil and gas price

 Source: Company Financials, PPIS & IGI Research
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