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Important Disclosures at the end of this report 

Morning News  

Govt mulls PL replacement with new tax steps 

https://epaper.brecorder.com/2026/09/12/1-page/1119175-news.html   

Refinery upgrade agreements delayed again 

https://www.thenews.pk/print/1437060-refinery-upgrade-agreements-

delayed-again   

Brownfield refinery policy notified for long-awaited upgrade 

https://www.thenews.pk/print/1436986-brownfield-refinery-policy-

notified-for-long-awaited-upgrade   

Shares skid in Asia as oil rises, rate hikes loom 

https://www.reuters.com/world/china/global-markets-global-markets-

2026-09-13/   

ECB’s Lagarde Says Current Inflation Shock Will Be Longer Lasting 

https://www.bloomberg.com/news/articles/2026-09-12/ecb-s-lagarde-

says-current-inflation-shock-will-be-longer-lasting?srnd=homepage-

europe   

Tehran agrees to engage Gulf states over Hormuz future 

https://www.dawn.com/news/2029258/tehran-agrees-to-engage-gulf-

states-over-hormuz-future   

PIBT rejects priority berthing for coal vessels 

https://epaper.brecorder.com/2026/09/14/1-page/1119365-news.html   

Pakistan ‘must reapply’ to retain GSP+ trade benefits as EU expands 

requirements 

https://www.brecorder.com/news/40439183/pakistan-must-reapply-to-

retain-gsp-trade-benefits-as-eu-expands-requirements   

Ufone rebranding, Starlink and Etisalat top agenda 

https://www.brecorder.com/news/40439111/senate-panel-meeting-on-

monday-ufone-rebranding-starlink-and-etisalat-top-agenda   

BRICS summit opens in India amid deep divisions 

Market Statistics 

 

Market 

KSE 100 Close | 170,511.9 | Chg: 0.98% 
KSE ALL Vol. (mn) | 682.99 
FIPI ($. mn) | 6.447 
 
*Commodities* 
Brent Oil | US$ 107.99| +-24% 

Crude WTI | US$ 103.32| +0.28% 

Coal (RB) | US$ 126.6| -1.33% 

Gold | US$ 4,375.17| -0.82% 

Silver | US$ 64.55| -1.02% 

Copper | US$ 6.48| -1.27% 

 

Forex 

US$/PKR | $ 277.32| 0.01% 

US$/EUR | $ 0.86| +0.24% 

US$/JPY | $ 154.04| +0.35% 

US$/GBP | $ 0.74| +0.15% 

DXY | $ 99.12| +0.07% 

 

Major Global Stock Indices 

S&P500 | +0.86% 

Euro Stoxx 50 | +0.9% 

FTSE100 | +0.39% 

Nikkei | -0.76% 

Shanghai | +0.16% 

 

Today's Company announcement 

786 

JVDC 

KOHP 

PRIC 

GWLC 

KOIL 

PPL 

ARPL 

GCIL 

SLYT 

 

 

 

IGI Securities (BRP-009) 

UAN: +92 21 111 234 234 Ext: 974  
Fax: +92 21 35301726 
7th Floor, The Forum, Suite No. 701-713, 
Block-9, Clifton, Karachi-75600, Pakistan 
https://www.igisecurities.com.pk/ 

 
 

 

https://epaper.brecorder.com/2026/09/12/1-page/1119175-news.html
https://www.thenews.pk/print/1437060-refinery-upgrade-agreements-delayed-again
https://www.thenews.pk/print/1437060-refinery-upgrade-agreements-delayed-again
https://www.thenews.pk/print/1436986-brownfield-refinery-policy-notified-for-long-awaited-upgrade
https://www.thenews.pk/print/1436986-brownfield-refinery-policy-notified-for-long-awaited-upgrade
https://www.reuters.com/world/china/global-markets-global-markets-2026-09-13/
https://www.reuters.com/world/china/global-markets-global-markets-2026-09-13/
https://www.bloomberg.com/news/articles/2026-09-12/ecb-s-lagarde-says-current-inflation-shock-will-be-longer-lasting?srnd=homepage-europe
https://www.bloomberg.com/news/articles/2026-09-12/ecb-s-lagarde-says-current-inflation-shock-will-be-longer-lasting?srnd=homepage-europe
https://www.bloomberg.com/news/articles/2026-09-12/ecb-s-lagarde-says-current-inflation-shock-will-be-longer-lasting?srnd=homepage-europe
https://www.dawn.com/news/2029258/tehran-agrees-to-engage-gulf-states-over-hormuz-future
https://www.dawn.com/news/2029258/tehran-agrees-to-engage-gulf-states-over-hormuz-future
https://epaper.brecorder.com/2026/09/14/1-page/1119365-news.html
https://www.brecorder.com/news/40439183/pakistan-must-reapply-to-retain-gsp-trade-benefits-as-eu-expands-requirements
https://www.brecorder.com/news/40439183/pakistan-must-reapply-to-retain-gsp-trade-benefits-as-eu-expands-requirements
https://www.brecorder.com/news/40439111/senate-panel-meeting-on-monday-ufone-rebranding-starlink-and-etisalat-top-agenda
https://www.brecorder.com/news/40439111/senate-panel-meeting-on-monday-ufone-rebranding-starlink-and-etisalat-top-agenda
https://www.igisecurities.com.pk/


 

Equity Outlook 2023  
 

 
 

  
 

 

                                                                                                  

 

  

Important Disclosures at the end of this report  

https://www.dawn.com/news/2029257/brics-summit-opens-in-india-

amid-deep-divisions   

State Bank in tight spot as inflation rises 

https://www.dawn.com/news/2029577/state-bank-in-tight-spot-as-

inflation-rises   

Pakistan, Qatar explore trade routes linking Middle East, Türkiye, Europe 

https://www.brecorder.com/news/40439149/pakistan-qatar-explore-

trade-routes-linking-middle-east-turkiye-europe   

Chinese firm wins $11.7m SEPCO contract 

https://tribune.com.pk/story/2628852/chinese-firm-wins-117m-sepco-

contract   

PM places two-hour cap on power load-shedding 

https://epaper.brecorder.com/2026/09/12/1-page/1119179-news.html   

Nepra approves decade-long $47bn power expansion plan 

https://www.thenews.pk/print/1437005-nepra-approves-decade-long-

47bn-power-expansion-plan   

Pakistan auto industry warns export ambitions hinge on policy support 

https://www.arabnews.pk/pakistan/pakistan-auto-industry-warns-

export-ambitions-hinge-on-policy-support-3001098   

Pakistan goods transporters hike freight cost by 5 percent as US-Iran war 

drives oil price surge 

https://www.arabnews.pk/pakistan/pakistan-goods-transporters-hike-

freight-cost-by-5-percent-as-us-iran-war-drives-oil-price-surge-3001022   

Pakistan, Tajikistan eye agri, food-sector cooperation 

https://tribune.com.pk/story/2628845/pakistan-tajikistan-eye-agri-food-

sector-cooperation   

Govt approves $200m ADB-funded project to transform FBR 

https://www.thenews.pk/print/1436845-govt-approves-200m-adb-

funded-project-to-transform-fbr   

RDA inflows reach USD13.9bn: SBP 
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https://epaper.brecorder.com/2026/09/12/1-page/1119172-news.html   

BYD-MMC’s local assembly plant to launch in H2 

https://www.thenews.pk/print/1436855-byd-mmc-s-local-assembly-

plant-to-launch-in-h2   

CKD kits for EVs; GST exemption extended till June 30, 2027 

https://epaper.brecorder.com/2026/09/12/1-page/1119177-news.html   

Used car imports fall sharply 

https://www.dawn.com/news/2029573/used-car-imports-fall-sharply   

Govt finalising plan to ensure uninterrupted internet access: Shaza 

https://epaper.brecorder.com/2026/09/13/8-page/1119340-news.html   

Weekly SPI-based inflation surges 0.23pc 

https://epaper.brecorder.com/2026/09/12/1-page/1119178-news.html   

Petrol price up by Rs5.02, HSD’s by Rs5.28 

https://epaper.brecorder.com/2026/09/12/1-page/1119165-news.html   

Rs76.73bn grant sought to implement scheme for 3 months 

https://www.thenews.pk/print/1437347-rs76-73bn-grant-sought-to-

implement-scheme-for-3-months   

Refineries face pricing uncertainty amid global oil shock 

https://www.thenews.pk/print/1436842-refineries-face-pricing-

uncertainty-amid-global-oil-shock   

ECC's decision sought on petroleum rights 

https://tribune.com.pk/story/2628957/eccs-decision-sought-on-

petroleum-rights   

PLL warns KE of RLNG supply cut 

https://epaper.brecorder.com/2026/09/14/1-page/1119359-news.html   

FBR slaps Rs80/litre FED on 3 POL products 

https://epaper.brecorder.com/2026/09/13/1-page/1119262-news.html   

Diesel stocks at OMCs fall below 20-day cover 
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https://tribune.com.pk/story/2628846/diesel-stocks-at-omcs-fall-below-

20-day-cover   

Govt to present IMF plan to retire Rs3.6tr gas-sector circular debt 

https://www.thenews.pk/print/1437183-govt-to-present-imf-plan-to-

retire-rs3-6tr-gas-sector-circular-debt   

International 

War’s spread worsens oil disruption 

https://epaper.brecorder.com/2026/09/14/1-page/1119361-news.html   

Oil prices jump more than 2% after new strikes on Saudi, Strait of 

Hormuz 

https://www.reuters.com/business/energy/oil-prices-jump-more-than-3-

after-new-strikes-saudi-strait-hormuz-2026-09-13/                                                                                                                          
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9Important Disclaimer and Disclosures 
 
Research Analyst(s) Certification: The Research Analyst(s) hereby certify that the views about the company/companies and the security/ securities 
discussed in this report accurately reflect his or her or their personal views and that he/she has not received and will not receive direct or indirect 
compensation in exchange for expressing specific recommendations or views in this report. The analyst(s) is principally responsible for the 
preparation of this research report and that he/she or his/her close family/relative does not own 1% or more of a class of common equity securities 
of the following company/companies covered in this report. 
 
Disclaimer: The information and opinions contained herein are prepared by IGI Finex Securities Limited and is for information purposes only. Whilst 
every effort has been made to ensure that all the information (including any recommendations or opinions expressed) contained in this document 
(the information) is not misleading or unreliable, IGI Finex Securities Limited makes no representation as to the accuracy or completeness of the 
information. Neither, IGI Finex Securities Limited nor any director, officer or employee of IGI Finex Securities Limited shall in any manner be liable 
or responsible for any loss that may be occasioned as consequence of a party relying on the information. This document takes no account of the 
investment objectives, financial situation and particular needs of investors, who shall seek further professional advice before making any 
investment decision. The subject Company (ies) is a client of the IGI Finex Securities Limited and IGI Finex Securities offers brokerage services to 
Subject Company (ies) on a regular basis, in line with industry practice. This document and the information may not be reproduced, distributed or 
published by any recipient for any purpose. This report is not directed or intended for distribution to, or use by any person or entity not a client of 
IGI Finex Securities Limited, else directed for distribution. All Research Analysts are receiving fixed pay and reporting directly to Head of Research 
who reports to CEO.  
 
Rating system: IGI Finex Securities employs three tier ratings system, depending upon expected total return (return is defined as capital gain 
exclusive of tax) of the security in stated time period, as follows: 
 
Recommendation Rating System 
Buy if target price on aforementioned security (ies) is more than 10%, from its last closing price(s) 
Hold if target price on aforementioned security (ies) is in between -10% and 10%, from its last closing price(s) 
Sell if target price on aforementioned security (ies) is less than -10%, from its last closing price(s) 
 
Valuation Methodology: To arrive at Target Prices, IGI Finex Securities uses different valuation methodologies including 

- Discounted Cash Flow (DCF) 
- Reserve Based DCF 
- Dividend Discount Model (DDM) 
- Justified Price to Book 
- Residual Income (RI)  
- Relative Valuation (Price to Earning, Price to Sales, Price to Book) 

 
Risk: Investment in securities are subject to economic risk, market risk, interest rate risks, currency risks, and credit risks, political and geopolitical 
risks. The performance of company (ies) covered herein might unfavorably be affected by multiple factors including, business, economic, and 
political conditions. Hence, there is no assurance or guarantee that estimates, recommendation, opinion, etc. given about the security 
(ies)/company (ies) in the report will be achieved. 
 
Basic Definitions and Terminologies used: Target Price: A price target is the projected price level of a financial security stated by an investment 
analyst or advisor. It represents a security's price that, if achieved, results in a trader recognizing the best possible outcome for his investment, Last 
Closing: Latest closing price, Market Cap.: Market capitalization is calculated by multiplying a company's shares outstanding by current trading 
price. EPS: Earnings per Share. DPS: Dividend per Share. ROE: Return on equity is the amount of net income returned as a percentage of 
shareholders’ equity. P/E: Price to Earnings ratio of a company's share price to its per-share earnings. P/B: Price to Book ratio used to compare a 
stock's market value to its book value. DY: The dividend yield is dividend per share, divided by the price per share.  
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