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Tariq Glass…White lightening   

Tariq Glass is taking full advantage of the construction boom in 

the country. 

1HFY17 result review…TGL has shown noticeable growth 

in 1HFY17. The sales have increased to 4.7bn (14% YoY). The 

company declared earnings of 391mn (66% YoY) – transferring 

into EPS of Rs5.33/sh.  

The control in costs resulted in company’s impressive earning, 

selling and distribution expenses declined to 158mn (-57% YoY). 

Another positive contribution was from other income, which rose to 

6.5mn (165% YoY). 

The net margin has improved to 8.4% as compared to 5.8% in 

1HFY16. We expect company to report good margins during rest 

of the fiscal year. Finance cost is also decreasing due to 

repayments of loans. TGL may take advantage of improved 

capacity utilization especially in float glass segment. 

What’s next?...The company has recently installed HFO 

based power plant, which can result in further savings in the 

future after operational initiation. The company is also considering 

adding a new production line dedicated to opal glass dinnerware. 

Valuation…As per our model calculation, we expect TGL to 

post earnings of Rs9.31/sh and dividend of 3.8/sh. TGL is yielding 

FY17 P/E of 12.8. 

 

 

 

 

 

 

 

 

 

 

 

 

 

mn' FY17E FY16

Sales 9,715.00   8,076.00   

Gross Profit 2,037.79   1,694.00   

PBT 926.66      649.00      

PAT 683.79      490.00      

EPS 9.31          6.67          

SCS Research

TGL - Financial Snapshot

Adil Mirza, ACCA 
adilmirza@scstrade.com 
+92-111-111-721 ext. 123 

mn' % change 1HFY17 1HFY16

Sales 14% 4,654.69   4,078.10   

CoS 17% (3,701.89) (3,169.33) 

GP 5% 952.80       908.77       

Expenses -40% (278.60)     (465.01)     

Other Income 165% 6.51           2.45           

OP 53% 680.71       446.22       

Finance cost -20% (137.72)     (172.35)     

PBT 98% 542.99       273.87       

Tax 299% (151.66)     (37.98)       

PAT 66% 391.33       235.89       

EPS 66% 5.33        3.21        
TGL books, SCS Research
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‘Research Analyst’ Certification: ‘Research Analyst’ involves in this ‘Research Report’ 

certifies that: 

 

- ‘Research Analyst’ or any of his close relatives do not have a financial interest in the 

securities of the ‘Subject Company’ aggregating more than 1% of the value of the 

‘Subject Company’ 

 

-Research Analyst or his close relative has neither served as a director/officer in the past 

3 years nor received any compensation from the Subject Company in the previous 12 

months 

 

- His compensation will not be related to the recommendations or views given in 

Research Report 

 

Distribution of ‘Research Report’ 

 

Standard Capital Securities (Pvt.) Ltd. will distribute Research Report to clients in a 

timely manner through electronic distribution vide email or through physical 

distribution such as courier express. Standard Capital will make all efforts; even so it is 

possible that not all clients may receive Research Report at the same time given 

technical glitches or breakdown/slowdown of internet during the process of sending 

emails.  

 

‘Research Entity’ Disclosures 

 

-Standard Capital 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.  

-Standard Capital Securities (Pvt.) Ltd. employee including directors, officers or 

associates has not served the subject company in preceding 36 months. 

-Subject Company is not been a client for Standard Capital Securities (Pvt.) Ltd. during 

the publication of Research Report  

-Standard Capital Securities (Pvt.) Ltd. has not managed public offering, take over or 

buyback of securities for the Subject Company in the past 12 months neither receives 

any compensation from the subject company for corporate advisory or underwriting 

services in the past 12 months. 

-Standard Capital Securities (Pvt.) Ltd. may make markets in securities or other financial 

instruments described in this publication, in securities of issuers described herein or in 

securities underlying or related to such securities. Standard Capital Securities (Pvt.) Ltd. 

may have recently underwritten/or in the process of underwriting the securities of an 

issuer mentioned herein. Standard Capital Securities (Pvt.) Ltd. may also have 

provided/providing advisory services to the issuer mentioned herein.  

 

Rating System 

- Standard Capital Securities (Pvt.) Ltd. standardized recommendation structure i.e. 

Buy/positive, Hold/neutral and Sell/negative, based on 

Target, if any or vide various valuation methods. 

- For the determination of target price, Analyst shall use Price to earnings, price to book, 

Discounted cash flows etc. as valuation method; 

buy above 10% target price – sell above target price 

- The time duration is the financial reporting period of Subject Company. 
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