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Vaccines, Trials and Promising Results  

 Pakistan has had 535,914 reported cases of coronavirus to date of 
which 490,126 recovered. Even though the recovery rate of 98% is 
higher than global recovery rate of 97%, nonetheless Pakistan 
needs to take adequate measures for the availability and distribu-
tion of Covid’19 vaccines.  

 As per a statement issued by Dr Faisal, Special Assistant to Prime 
Minister, Pakistan plans to inoculate 70% of the population which 
means that roughly 150Mn doses or more are required, depend-
ing on the number of doses.  

 Several pharmaceuticals and research institues worldwide are 
undergoing clinical trials to develop a vaccine for Covid‘19 of 
which few have cleared phase 3 trials including vaccines devel-
oped by Pfizer, Moderna, AstraZeneca and others.  

 

 

 Currently there are no vaccines available in Pakistan. However, 
DRAP has authorized three vaccines to be used; Si-
nopharm ,AstraZeneca and Sputnik V.  

 Sinopharm: China has agreed to donate Sinopharm to Pakistan, 
of which 0.5 Mn doses are expected to reach by the end of Janu-
ary while another 1Mn doses are expected to reach by February.  

 AstraZeneca: Sindh Medical Stores (SMS) has offered discounted 
rates of the vaccine if bought in bulk to the Government and in-
stitutes. However Astrazenaca is unlikely to be available in Paki-
stan anytime soon. The vaccine has already been pre booked and 
paid in advance by most countries.  

 According to news sources AstraZeneca is to be manufactured in 
the Serum Institue of India. The drug is to fulfill India’s demand 
foremost before reaching out to Pakistan.  
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 Sputnik V: The vaccine has been developed with the backing of 
Russian Development Investment Fund (RDIF) and is currently 
being provided to Hungary and UAE. AGP Limited has been giv-
en approval to import the vaccine and distribute it. However, the 
price is to be fixed by DRAP which is expected to be less than 
USD 10 per dose.  The first shipment is expected to arrive by the 
end of January, comprising of approximately 50,000 doses.  

 We expect AGP to have an impact of PKR 0.08/share on it’s EPS 
for every 100,000 doses of vaccine sold.  

 

 Ad5-nCoV: National Institue of Health and Shifa International 
hospital are conducting trials of Ad5-nCov, a vaccine developed 
by CanSino, China. So far, the drug has had promising results 
and is undergoing follow ups after the trial phases. However, the 
vaccine has not yet been approved by DRAP.  

 Moreover, going forward the two countries may work towards 
producing and manufacturing the Chinese vaccine in Pakistan.  
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Vaccine Name Sinopharm AZD1222 Sputnik V

Manufacturer 

Efficacy Rate 79%-86% 70.40% 91%

Storage Requirement Refrigerate (2-8°C) Refrigerate (2-8°C) Refrigerate (2-8°C) 

No. of Doses 2 2 2

Procurer Donated by China Sindh Medical Stores (SMS) AGP 

Expected Price N/A
PKR1,000-2000 (Government) 

PKR 2,000-2,500 (Institutes) 
<USD 10 per dose 

Source : Company Websites &TSL Research 

Covid-19 Vaccines Approved in Pakistan
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SECP Research Entity Notification Number: REP-040 

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 (1) 
the views expressed in this report are unbiased and independent opinions of the Research Analyst which accu-
rately reflect his/her personal views about all of the subject companies/securities and (2) no part of his/her com-
pensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in 
this report.  

The research analyst 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 and the research analyst or its close relative 
have neither served as a director/officer in the past 3 years nor received any compensation from the subject com-
pany 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.  

Disclaimer 

This report has been prepared by Taurus Securities Ltd (hereinafter referred as TSL) and is provided for infor-
mation purposes only. Under no circumstances is to be used or considered as an offer to sell or solicitation of any 
offer to buy.  While all reasonable care has been taken to ensure that the information contained therein is not un-
true or misleading at the time of publication, we make no representation as to its accuracy or completeness and it 
should not be relied upon as such. This report is provided solely for the information of professional advisers who 
are expected to make their own investment decisions without undue reliance on this report. Statements regarding 
future prospects may not be realized while all such information and opinions are subject to change without no-
tice. TSL recommends investors to independently evaluate particular investments and strategies and it encour-
ages investors to seek the advice of a financial advisor. 

Investments in capital markets are subject to market risk and TSL accepts no responsibility whatsoever for any 
direct or indirect consequential loss arising from any use of this report or its contents. In particular, the report 
takes no account of the investment objectives, financial situation and particular need of individuals, who should 
seek further advice before making any investment or rely upon their own judgment and acumen before making 
any investment. The views expressed in this document are those of the TSL Research Department and do not nec-
essarily reflect those of TSL or its directors.  

TSL may, to the extent permissible by applicable law or regulation, use the above material, conclusions, research 
or analysis in which they are based before the material is disseminated to their customers. 

TSL, as a full-service firm, has/intends to have business relationships, including investment-banking relation-
ships, with the companies in this report. Investors should be aware of that the TSL may have a conflict of interest 
that could affect the objectivity of the report. Investors should consider this report as only a single factor in mak-
ing their investment decision. 

TSL claims responsibility for Research or other publication disseminating ONLY through its official channels 
(email address, TSL Web etc.) and DOES NOT take ownership/responsibility for report(s) circulated through oth-
er sources (social media, website, blogs etc.) under the name of the organization. TSL Management reserves the 
right to take action against unauthorized reproduction, distribution or publication of its reports.  
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Disclosure of Financial Interest 

TSL 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) in the securities of the subject company. However, NBP and BOK, being associates of TSL, may trade or have significant finan-
cial interest, under normal course of business, in the subject company from time to time. Under normal course of business, TSL, their re-
spective 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 issues 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.  TSL or its 
employees may trade contrary to the recommendation given by TSL Research through this report or any other. TSL may be providing, or 
have provided within the previous twelve months, significant advice or brokerage services to the subject company. TSL may have, within 
the past twelve months, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in 
issues of, any or all, the entities mentioned in this report or received compensation for corporate advisory services, brokerage services or 
underwriting services from the subject company. TSL or any other of its officers and directors have neither served as a director/officer in 
any company under TSL research coverage in the past 3 years nor received any compensation from the subject company in the past 12 
months.  

TSL Research Dissemination Policy 

Taurus Securities Ltd. endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through 
either physical or electronic distribution such as mail, fax and/or email. Nevertheless, not all clients may receive the material at the same 
time. 

Taurus Stock Rating System 

TSL employs a 3-tier rating mechanism i.e ‘BUY’, ‘HOLD’ and ‘SELL’, which is based upon the level of expected return for a specific stock. 
When total return (capital gain + dividends) exceeds 16%, a ’BUY’ rating is assigned. A ‘SELL’ rating is issued whenever total return is less 
than -6% and for return in between the 2 ranges, ‘HOLD’ rating is meted out. Different securities firms use a variety of rating terms/
systems to describe their recommendations. Similar rating terms used by other securities companies may not be equivalent to TSL rating 
system.  

Time horizon is usually the annual financial reporting period of the company (unless otherwise mentioned in the report). Ratings are up-
dated daily and can therefore change daily. They can change because of a move in the stock's price, a change in the analyst's estimate of the 
stock's fair value, a change in the analyst's assessment of a company's business risk, or a combination of any of these factors. In addition, 
research reports contain information carrying the analyst’s views and investors should carefully read the entire research report and not 
infer its contents from the rating ascribed by the analyst. In any case, ratings or research should not be used or relied upon as investment 
advice. An investor’s decision to buy, sell or hold a stock should depend on individual circumstances (such as the investors existing hold-
ings or investment objectives) and other considerations. 

Target price risk disclosures   

Any inability to compete successfully in the markets may harm the business. This could be a result of many factors which may include (but 
not limited to) 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 mar-
ket risks, such as changes in interest rates, foreign exchange rates and input prices. From time to time, the company may enter into transac-
tions, including transactions in derivative instruments, to manage/offset certain of these exposures. 

Valuation Methodology 

To arrive at our period end target prices, TSL uses different valuation methodologies including 

•  Discounted cash flow (DCF, DDM) 

•  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:  https://jamapunji.pk/  

Frequently Used Acronyms 

TP Target Price   DCF Discounted Cash Flows  FCF Free Cash Flows   

FCFE Free Cash Flows to Equity  FCFF Free Cash Flows to Firm  DDM Dividend Discount Model  

SOTP Sum of the Parts   P/E Price to Earnings ratio  P/Bv Price to Book ratio   

P/S Price to Sales   EVA Economic Valued Added  BVPS Book Value per Share 

EPS Earnings per Share  DPS Dividend per Share  DY Dividend Yield   

ROE Return on Equity   ROA Return on Assets   JPB Justified Price to Book 
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