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Important Disclosures at the end of this report 

Morning News  

Master Changan Motors unveils three brands and eleven new models at 

PAPS 2025 

https://www.dawn.com/news/1955248/master-changan-motors-

unveils-three-brands-and-eleven-new-models-at-paps-2025   

Industry urged to export Made-in-Pakistan vehicles 

https://tribune.com.pk/story/2577555/industry-urged-to-export-made-

in-pakistan-vehicles   

Govt facing arbitration threat from KE’s Saudi, Kuwaiti investors 

https://epaper.brecorder.com/2025/11/17/1-page/1075336-news.html   

Power distribution firms suffer Rs171bn losses in first quarter FY2025-26 

https://www.thenews.com.pk/latest/1358385-power-distribution-firms-

suffer-rs171bn-losses-in-first-quarter-fy2025-26   

OGDCL begins production from Pasakhi-14 Well 

https://epaper.brecorder.com/2025/11/15/8-page/1075247-news.html   

Four onshore blocks; HUBCO subsidiary secures exploration rights 

https://epaper.brecorder.com/2025/11/15/8-page/1075248-news.html   

Barrick Mining considers splitting into two entities, sources say 

https://www.reuters.com/world/africa/barrick-mining-considers-

splitting-into-two-entities-sources-say-2025-11-14/   

Economy, trade & investment; Jordan, Pakistan decide to deepen 

cooperation 

https://epaper.brecorder.com/2025/11/16/1-page/1075257-news.html   

NA told; Public debt skyrockets by Rs9.3trn in FY25 

https://epaper.brecorder.com/2025/11/15/1-page/1075182-news.html   

Price of high-speed diesel increased, petrol rate unchanged 

https://www.brecorder.com/news/40392653/price-of-high-speed-

diesel-increased-petrol-rate-unchanged   

PSO to finalise deal with Qatar to divert LNG cargoes 

Market Statistics 

 

Market 

KSE 100 Close | 161,935.2 | Chg: 0.8% 
KSE ALL Vol. (mn) | 672.11 
FIPI ($. mn) | 2.773 
 
*Commodities* 
Brent Oil | US$ 63.82| -24% 

Crude WTI | US$ 59.4| 0.28% 

Coal (RB) | US$ 85.25| +0.35% 

Gold | US$ 4,080.56| -0.31% 

Silver | US$ 50.63| -0.1% 

Copper | US$ 5.03| -0.65% 

 

Forex 

US$/PKR | $ 280.72| 0.01% 

US$/EUR | $ 0.86| +0.2% 

US$/JPY | $ 154.71| +0.1% 

US$/GBP | $ 0.76| +0.22% 

DXY | $ 99.3| +0.14% 

 

Major Global Stock Indices 

S&P500 | -0.05% 

Euro Stoxx 50 | -0.85% 

FTSE100 | -1.11% 

Nikkei | -0.57% 

Shanghai | -0.43% 

 

Today's Company announcement 

TSBL 
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https://tribune.com.pk/story/2577536/pso-authorised-to-strike-lng-

diversion-deal   

Refinery upgrade: Govt to reopen talks with IMF to break deadlock 

https://www.thenews.com.pk/latest/1358005-refinery-upgrade-govt-to-

reopen-talks-with-imf-to-break-deadlock   

Deadline set for resolving economic corridor dispute 

https://www.dawn.com/news/1955352/deadline-set-for-resolving-

economic-corridor-dispute   

PM calls for sharper focus on tax evasion 

https://epaper.brecorder.com/2025/11/16/1-page/1075261-news.html   

Edible oil imports to hit 3.5m tonnes in 2025 

https://www.dawn.com/news/1955194/edible-oil-imports-to-hit-35m-

tonnes-in-2025   

US expert submits 5G auction report to govt 

https://www.dawn.com/news/1955349/us-expert-submits-5g-auction-

report-to-govt   

These 5 Pharma Companies Have Shut Down Operations in Pakistan 

https://propakistani.pk/2025/11/14/these-5-pharma-companies-have-

shut-down-operations-in-pakistan/   

Disasters inflict $3.26tr blow on global agriculture: FAO 

https://www.dawn.com/news/1955197   

Pakistan tells Afghanistan: Act against TTP or no trade 

https://tribune.com.pk/story/2577541/pakistan-ties-afghan-trade-to-

ttp-crackdown   

Russia offers to mediate as Pakistan-Afghanistan tensions rise 

https://tribune.com.pk/story/2577706/russia-offers-to-mediate-as-

pakistan-afghanistan-tensions-rise   

Energy sector: Financial matters must be submitted to Cabinet 

Committee on Energy 
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https://www.brecorder.com/news/40392657/energy-sector-financial-

matters-must-be-submitted-to-cabinet-committee-on-energy   

40.8MW Koto hydropower project in Lower Dir inaugurated 

https://www.brecorder.com/news/40392645/408mw-koto-hydropower-

project-in-lower-dir-inaugurated   

Two Chinese cos advance plans to invest in Punjab 

https://epaper.brecorder.com/2025/11/17/14-page/1075463-news.html   

Pakistan’s grooming market sees reset as Gillette exits, new trends 

emerge 

https://tribune.com.pk/story/2577535/gillettes-exit-sparks-reset-

moment   

Sugar millers delay crushing season after court stay order, raising price 

concerns 

https://tribune.com.pk/story/2577534/sugar-mills-delay-crushing-

season   

Sinogold E400 Could Become Pakistan’s Next Affordable E-Taxi 

https://propakistani.pk/2025/11/15/sinogold-e400-could-become-

pakistans-next-affordable-e-taxi/   

Q1FY26; Federal govt debt stocks dive sharply 

https://epaper.brecorder.com/2025/11/15/1-page/1075178-news.html   

International 

Oil falls after loadings resume at key Russian export hub 

https://www.reuters.com/business/energy/oil-falls-after-loadings-

resume-key-russian-export-hub-2025-11-17/   

Asian Stocks Erase Earlier Gains, Bitcoin in Focus: Markets Wrap 

https://www.bloomberg.com/news/articles/2025-11-16/asia-set-for-

sluggish-open-ahead-of-delayed-data-markets-wrap               
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Important 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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Equity Sales       
Zaeem Haider Khan Head of Equities Tel: (+92-42) 35301405 zaeem.haider@igi.com.pk 

Syeda Mahrukh Hameed Regional Head (North) Tel: (+92-42) 38303564 mahrukh.hameed@igi.com.pk 

Muhammad Naveed Regional Manager (Islamabad & Upper North) Tel: (+92-51) 2604861-62 muhammad.naveed@igi.com.pk 

Faraz Naqvi Branch Manager (Karachi) Tel: (+92-21) 111 234 234 Ext: 826 faraz.naqvi@igi.com.pk 

Shakeel Ahmad Branch Manager (Faisalabad) Tel: (+92-41) 2540843-45 shakeel.ahmad1@igi.com.pk 

Asif Saleem Equity Sales (RY Khan) Tel: (+92-68) 5871652-56 asif.saleem@igi.com.pk 

Mehtab Ali Equity Sales (Multan) Tel: (+92-61) 4512003 mahtab.ali@igi.com.pk 
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Abdullah Farhan Head of Research Tel: (+92-21) 111-234-234 Ext: 912 abdullah.farhan@igi.com.pk 

Sakina Makati Research Analyst Tel: (+92-21) 111-234-234 Ext: 810 sakina.makati@igi.com.pk 

Sania Bajwa Research Analyst Tel: (+92-21) 111-234-234 Ext: 569 sania.bajwa@igi.com.pk 
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 Faisalabad Office Rahim Yar Khan Office 
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