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Gross Domestic Product (GDP)
FY24: GDP grew by 2.52% YoY
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▪ The National Accounts Committee (NAC) has sanctioned revised and 

updated quarterly GDP growth rates for FY24 and FY23.

▪ Q4 FY24 achieved a growth rate of 3.07%.

▪ The provisional growth rate for FY24 has been updated to 2.52%, 

revised from 2.38%.

▪ For FY23, the growth rate is adjusted to -0.22%, up from -0.21%, with 

quarterly growth rates for Q1, Q2, and Q3 of FY24 now at 2.69%, 

1.97%, and 2.36%, respectively.

In FY24, the provisional growth rate is to be around 2.52%. Sector-wise

breakdown of the growth is:

Agriculture sector during FY24 experienced its highest growth since FY05, with an

increase of 6.36%.

▪ Important crops like wheat contributed 17.02%.

▪ Forestry grew by 3.05%.

▪ Other crops however declined by 1.20%.

Industry sector growth declined by 1.15%, The decline came from:

▪ Construction, which declined by 1.47%.

▪ However, Large-scale manufacturing (LSM) contributed 1.08% growth.

Services sector grew by 2.15%, with some areas doing better than others:

▪ Wholesale and retail trade grew by 3.39%.

▪ Transport and storage increased by 1.91%.

▪ Information and communication improved by 0.30%.

▪ Finance and insurance activities fell by 10.67%.

▪ Public administration and social security decreased by 7.26%.

▪ Education and human health and social activities however, grew significantly

by 8.55% and 5.55% respectively.

Exhibit: GDP growth

Source (s): PBS, AHL Research
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Items FY23 FY24

Agriculture Sector 2.22% 6.36%

Important Crops 0.45% 17.02%

Other Crops -1.39% -1.20%

Forestry 16.63% 3.05%

Industrial Sector -3.70% -1.15%

Large Scale -9.84% 1.08%

Construction -9.20% -1.47%

Service Sector -0.02% 2.15%

Wholesale & Retail trade -3.99% 3.39%

Transportation & Storage 3.80% 1.91%

Information and Communication -0.74% 0.30%

Financial and Insurance Activities -9.95% -10.67%

Public Administration and Social Security -7.02% -7.26%

Education 5.10% 8.55%

Human Health and Social Work Activities 8.82% 5.55%

GDP Growth -0.22% 2.52%

Source (s): PBS, AHL Research



Gross Domestic Product (GDP)
4QFY24: GDP grew by 3.07% YoY
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Gross Domestic Product of Pakistan in FY24

Items Q1 Q2 Q3 Q4

Agriculture Sector 8.64% 6.12% 3.92% 6.76%

Important Crops 31.47% 12.92% 2.89% 26.98%

Other Crops 0.35% 0.65% 1.14% -1.53%

Industrial Sector 2.66% -1.15% 2.83% -3.59%

Large Scale -0.92% 0.48% 1.47% 4.19%

Construction 0.74% -17.59% -15.75% -0.47%

Service Sector 2.03% 1.33% 1.60% 3.69%

Wholesale & Retail trade 2.73% 2.11% 0.38% 4.79%

Transportation & Storage 1.23% 1.13% 0.91% 2.11%

Information and Communication 2.40% -5.43% -5.92% 7.95%

Financial and Insurance Activities -2.88% -11.08% -7.11% -2.55%

Public Administration and Social 

Security
-16.72% -16.18% -6.83% -0.18%

Education -0.88% -0.85% 10.38% 9.04%

GDP Growth 2.69% 1.97% 2.36% 3.07%

Source (s): PBS, AHL Research

In 4QFY24, the provisional growth rate is to be around 3.07%.

Sector-wise breakdown of the growth is:

Agriculture: This sector grew by 6.76%.

▪ Important crops contributed 26.98%, primarily due to wheat and a low base

effect.

▪ Other crops however declined by 1.53%.

Industry: The industrial sector growth declined by 3.59%, The decline came

from:

▪ Construction, which declined by 0.47%.

▪ However, Large-scale manufacturing grew by 4.19%, contrasting with

significant declines in mining and quarrying (-5.32%), electricity and water

supply (-35.57%), and construction (-0.47%).

Services: The services sector grew by 3.69%:

▪ Wholesale and retail trade grew by 4.79%.

▪ Transport and storage increased by 2.11%.

▪ Information and communication improved by 7.95%.

▪ Finance and insurance activities fell by 2.55%.

▪ Public administration and social security decreased by 0.18%.

▪ Education however, grew significantly by 9.04%.



Gross Domestic Product (GDP)
Rev. estimates growth for Q1, Q2 & Q3
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Gross Domestic Product of Pakistan in FY24

Items Q1 Q2 Q3 Q4

Agriculture Sector 8.64% 6.12% 3.92% 6.76%

Important Crops 31.47% 12.92% 2.89% 26.98%

Other Crops 0.35% 0.65% 1.14% -1.53%

Industrial Sector 2.66% -1.15% 2.83% -3.59%

Large Scale -0.92% 0.48% 1.47% 4.19%

Construction 0.74% -17.59% -15.75% -0.47%

Service Sector 2.03% 1.33% 1.60% 3.69%

Wholesale & Retail trade 2.73% 2.11% 0.38% 4.79%

Transportation & Storage 1.23% 1.13% 0.91% 2.11%

Information and Communication 2.40% -5.43% -5.92% 7.95%

Financial and Insurance Activities -2.88% -11.08% -7.11% -2.55%

Public Administration and Social 

Security
-16.72% -16.18% -6.83% -0.18%

Education -0.88% -0.85% 10.38% 9.04%

GDP Growth 2.69% 1.97% 2.36% 3.07%

Source (s): PBS, AHL Research

The committee approved revised estimates for Q1, Q2, and Q3 of FY 2023-24.

Revised GDP Growth:

▪ Q1: Increased to 2.69% from 2.71%.

▪ Q2: Increased to 1.97% from 1.79%.

▪ Q3: Increased to 2.36% from 2.09%.

Agriculture Growth:

▪ Q1: Revised upward to 8.64% from 8.59%.

▪ Q2: Revised upward to 6.12% from 5.83%.

▪ Q3: Slight decline to 3.92% from 3.94%.

Industrial Growth:

▪ Q1: Declined to -2.66% from -2.44%.

▪ Q2: Declined to -1.15% from 0.09%.

▪ Q3: Declined to 2.83% from 3.84%.

▪ The decline was mainly due to revisions in electricity, gas, water supply, and

construction sectors.

Services Growth:

▪ Q1: Stable at 2.03% (vs. previous 2.02%).

▪ Q2: Revised upward to 1.33% from 0.75%.

▪ Q3: Revised upward to 1.60% from 0.83%.

▪ Improvements driven by better performance in wholesale & retail trade,

transportation & storage, and information & communication industries.
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Exhibit: Quarterly GDP growth rates (Growth rates %)

Source (s): PBS, AHL Research

Exhibit: Agriculture sector (Growth rates %)

Source (s): PBS, AHL Research

Exhibit: Industrial sector (Growth rates %)

Source (s): PBS, AHL Research

Exhibit: Services sector (Growth rates %)

Source (s): PBS, AHL Research
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Analyst Certification: The research analyst(s) is (are) principally responsible for preparation of this report. The views expressed in this research report accurately reflect the personal views of the

analyst(s) about the subject security (ies) or sector (or economy), and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific
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Equity Research Ratings

Arif Habib Limited (AHL) uses three rating categories, depending upon return form current market price, with Target period as Jun 2025 for Target Price. In addition, return excludes all type of taxes. For

more details, kindly refer the following table;

Equity Valuation Methodology

AHL Research uses the following valuation technique(s) to arrive at the period end target prices;

▪ Discounted Cash Flow (DCF)

▪ Dividend Discount Model (DDM)

▪ Sum of the Parts (SoTP)

▪ Justified Price to Book (JPTB)

▪ Reserved Base Valuation (RBV)

Risks: The following risks may potentially impact our valuations of subject security (ies);

▪ Market risk

▪ Interest Rate Risk

▪ Exchange Rate (Currency) Risk
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The information contained herein is based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, AHL does not represent that it

is accurate or complete and it should not be relied on as such. In particular, the report takes no account of the investment objectives, financial situation and particular needs of investors. The information

given in this document is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any
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is not necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must not alone be taken as the basis for any investment decision. The user

assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation as it deems necessary to arrive at an independent evaluation of an

investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his or her own advisors to determine the merits and risks of such

investment. AHL or any of its affiliates shall not be in any way responsible for any loss or damage that may be arise to any person from any inadvertent error in the information contained in this report.
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Rating Description

BUY Upside* of subject security(ies) is more than +15% from last closing of market price(s)

HOLD Upside* of subject security(ies) is between -15% and +15% from last closing of market price(s)

SELL Upside* of subject security(ies) is less than -15% from last closing of market price(s)


