P~
) 2rar A > 2 | DARSON SECURITIES (PVT) LTD
g (//Pj/’/l/ TREC HOLDER: PAKISTAN STOCK EXCHANGE

RELIABLE STOCK BROKERAGE
.

MARKET STATISTICS

KEY NUMBERS KSE-100 KSE-30
Index Level 33,250.54 15,752.53
Change (Points) 83.92 18.82
Change (%) 0.25% 0.12%
WTD -1.92% -1.68%
CYTD -10.30% -8.28%
FYTD -20.66% -23.41%
Total Volume (sh mn 132.06 68.93
Total Value (Rs mn) 5,682.20 4,550.58
Total Value (USS mn) 38.10 30.51
52W High 44,333.17 21,908.97
52W Low 32,354.06 15,300.21
Cr. Mkt Cap. (bn) 1,559.66 1,045.79
Source: PSX | Darson Research
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Up coming events:
¢ Monetary Policy Announcement — (SBP)
o Fertilizer Off-take — April (NFDC)
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PSX Performance — Day End Report

SUMMARY

Local equities witnesses a roller coaster day ride with it’s up and down trend.
Benchmark KSE-100 Index kicked off in a pessimistic note, strained by the 17th
attempt to find hydrocarbons off the shore of Pakistan had been futile as no oil
and gas reserves have been found together with the expected surge in discount
rate in today’s monetary policy pushed the benchmark index down by over
814.22 points in intra-day trading. However, the market recouped losses on
bouts of value-buying and bargain hunting in recent losers. At the end of
trading, the benchmark KSE 100-share Index recorded a gain of 83.92 points or
0.25% to settle at 33,250.54 levels.

The KSE-All Share trading activity was ascended as compared to the last trading
session as the ready market volume stood at 165mn shares as compared to last
trading session of 90mn shares. Stocks significantly contributed to the volumes
include KEL, TRG, UNITY, LOTCHEM and PIBTL, which formed 29% of total
volumes.

Exploration and production sector remained negative throughout the day on
back of no oil and gas reserves found in Pakistan offshore as major stocks PPL,
OGDC and Pakistan Qilfields collectively deleted 123 points.

Major Announcements:

* Honda Atlas Car Limited (HCAR): Result for year CY19 reported with an EPS:
PKR 26.97/share, down 41%YoY with dividend PKR 12.15/share.

* Mirpurkhas Sugar Mills Limited (MIRKS): Consolidated result for half year
CY19 reported with an EPS: PKR 5.80/share, up 28%YoY.

TOP-5 Voume Leaders Cl. Price Vol. (mn) Change % Change
K-Electric Ltd. 3.90 12.32 0.23 6.27%
TRG Pak Ltd. 15.28 9.87 -0.31 -1.99%
Unity Foods Ltd. 9.25 9.53 1.00 12.12%
Lotte Chem. Pak Ltd. 13.89 8.35 0.18 1.31%
Pak Int'l Bulk Terminal 8.43 7.56 0.84 11.07%
Rafhan Maize Prod. Co. L 6,250.00 20 65.50 1.06%
Pak Tobacco Co. Ltd. 2,579.24 1,000 57.21 2.27%
Bata PakLtd. 1,282.00 180 19.87 1.57%
Ismail Ind. Ltd. 390.00 1,000 18.51 4.98%
JDW Sugar 283.00 700 13.36 4.95%
Top-5 Index Contr. (+) Volume Price Change Points
Engro Corp. Ltd. 445,500 260.83 6.58 44.34
Habib Bank Ltd. 1,405,900 121.57 2.65 41.33
United Bank Ltd. 1,216,300 146.95 3.19 33.22
Pak State Qil Co. Ltd. 1,191,100 157.95 5.99 22.43
Pak Int'l Bulk Terminal 7,558,500 8.43 0.84 17.55
Top-5 Index Contr. (-) Volume Price Change Points
Pak Petroleum Ltd. 4,735,700 157.66 -8.00 -94.33
MCB Bank Ltd. 901,500 169.95 -3.00 -26.46
Oil & Gas Dev. Co. Ltd. 5,729,100 130.67 -1.62 -22.22
Fauji Fertilizer Co. Ltd. 531,500 86.48 -0.67 9.97
Millat Tractors Ltd. 54,050 819.56 -18.72 -8.82

Source: PSX / Darson Research
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Important disclosures

This report has been prepared by Darson Securities (Pvt) Ltd. and is provided for information purposes only.
Under no circumstances it is to be used or considered as an offer to sell, or a solicitation of any offer to buy.
This information has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. All opinions and estimates expressed in this report constitute
our present judgment only and are subject to change without notice. This report is intended for persons
having professional experience in matters relating to investments.

Research Dissemination Policy:

Darson Securities (Pvt.) Ltd. endeavors to make all rightful efforts to disseminate research to all eligible
clients in a timely manner through either electronic or physical distribution such as email, mail and/or fax.
However, it is worth mentioning that, not all clients may receive the material at the same time.

Analyst Certification:

The research analyst(s), if any, denoted by AC on the cover of this report, who exclusively reports to the
research department head, primarily involved in the preparation, writing and publication of this report,
certifies that the expressed views in this report are unbiased and independent opinions of the analyst(s).
The observations presented also accurately reflect the personal views of the analyst(s) based on the
research about the subject companies/securities and in any case, no part of the compensation of the
analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or
views in this research report. It is also important to note that the research analyst(s) or any of its close
relatives do not have a financial interest in the securities of the subject company aggregating more than 1%
of the value of the company. Additionally, the research analyst or its close relative have neither served as a
director/officer in the past 3years nor received any compensation from the subject company in the past 12
months. The Research analyst or its close relatives have not traded in the subject security in the past 7 days
and will not trade in next 5 days.

Financial Interest Disclosure:

Darson Securities (Pvt.) Ltd. or any of its officers and directors does not have a significant financial interest
(above 1% of the value of the securities of the subject company). Darson Securities (Pvt.) Ltd., their
respective directors, officers, representatives, employees and/or related persons may have a long or short
position in any of the securities or other financial instruments mentioned or issuers described herein at any
time and may make a purchase and/or sale, or offer to make a purchase and/or sale of any such securities
or other financial instruments from time to time in the open market or otherwise.

Risk Associated with Target Price:

Any inability to compete successfully in their markets may harm the business. This could be a result of many
factors which may include geographic mix and introduction of improved products or service offerings by
competitors. The results of operations may be materially affected by global economic conditions generally,
including conditions in financial markets. The company is exposed to market risks, such as changes in
interest rates, foreign exchange rates and input prices.

Rating System:
If;

* Expected return >15% - Buy Call
* Expected Return is in between 0% to 15% - Neutral/Hold Call
* Expected Return <0% - Sell Call

Valuation Methodology
To arrive at our period end target prices, DSL uses
different valuation methodologies including:

¢ Discounted cash flow (DCF, DDM)

o Justified price to book (JPB)

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

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

SECP JamaPunji Portal link: www.JamaPunii.pk
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Contact Details

Sales Desk
santosh.kumar@darsononline.com
Tel: +(92-21) 32471086-87

Karachi Office:

Room # 808, Business & Finance Centre,
I.I. Chundrigar Road, Karachi

UAN: 92-21 111 900 400

Fax: 92-21 32471088

Lahore Office:

102, 1st Floor, Lahore Stock Exchange,
Aiwan-e-lgbal Road, Lahore

Tel: 92-42 36366655, 36317111

Fax: 92-42 36314293

Email: info@darsononline.com
Website: www.darsononline.com
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