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Earning Review 

APL: 2QFY22 EPS at Rs42.4; DPS Rs15/sh 
Event  

▪ Attock Petroleum Limited (APL PA) profitability clocked in at Rs4.2bn (EPS Rs42.4) up by 539/77% YoY/QoQ. 

Impact 

▪ Profitability increased by 539% YoY during 2QFY22 attributable to inventory gains as domestic oil prices of 
MS/HSD/FO increased by ~25/26/23% on sequential basis. 

▪ Company volumes of MS and HSD increased by 15% YoY and 38% YoY, respectively. However, Furnace oil sales 
decreased by 31% YoY during 2QFY22.  

▪ Gross margins increased by 586bps YoY to 9.7% given higher inventory gain. 

▪ Other operating income increased by 50% YoY due to increase in cash and short term position and impairment 
reversal on financial assets. 

▪ Net finance income turned positive to a mere Rs3mn in 2QFY22 versus Net Finance cost of Rs68mn in 2QFY21. 

Outlook 

▪ We are positive on the stock as it offers attractive dividend yield and clean balance sheet.  

Fig 1: 2QFY22 Earning Review        

Rs (mn) 2QFY22 2QFY21 YoY QoQ 1HFY22 1HFY21 YoY 

Net Sales 81,439 44,855 82% 12% 154,277 89,970 71% 
COGS 73,580 43,155 71% 8% 141,724 85,210 66% 
Gross Profit 7,859 1,700 362% 67% 12,553 4,760 164% 
Other Operating Income 486 324 50% -24% 1,126 454 148% 
Operating Expense 1,734 934 86% 4% 3,403 1,798 89% 
Operating Profit 6,610 1,090 506% 80% 10,276 3,417 201% 
Finance Income 404 306 32% 46% 680 692 -2% 
Finance cost 400 375 7% 18% 739 791 -7% 
Net Finance Income/(Cost) 3 (68) -105% -106% (59) (99) -41% 

Share of Profit from Associates (165) (20) 739% -765% (140) (25) 459% 
Other charges 454 140 224% 84% 702 298 136% 
Profit before Tax 5,994 862 595% 77% 9,375 2,995 213% 
Provision for Taxation 1,773 201 781% 79% 2,766 848 226% 
Net Profit 4,221 661 539% 77% 6,609 2,146 208% 
EPS@99.53mn shares 42.41 6.64   66.40 21.56  
DPS  15.0 2.5   15.0 2.5  
        
Gross margins 9.65% 3.79%   8.14% 5.29%  
Net margins 5.18% 1.47%   4.28% 2.39%  
Effective tax rate 29.58% 23.34%   29.50% 28.33%  
Source: PSX, Company Accounts, Foundation Research, February 2022         
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 Disclaimer: This report has been prepared by FSL. The information and opinions contained herein have been compiled or arrived at based upon information obtained 
from sources believed to be reliable and in good faith. Such information has not been independently verified and no guaranty, representation or warranty, express or 
implied is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. This document is for information 
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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, either as principal or agent. FSL 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. FSL may have recently 
underwritten the securities of an issuer mentioned herein. This document may not be reproduced, distributed or published for any purposes. 
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Recommendations definitions 
If  
Expected return >+10%                                        Outperform. 
Expected return from -10% to +10%                  Neutral.  
Expected return <-10%                                         Underperform. 
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