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Petroleum Consumption 
Mar’22: Petroleum Sales grow by 23% YoY
Total Petroleum sales arrived at 1.82mn tons in Mar’22, witnessing a jump of 23% YoY and 19% MoM (due to extra

working days compared to February). The growth in sales volumes is primarily attributable to i) growth in auto sales

leading to increase in demand of MS, and ii) higher reliance on FO based plants. With this, MS reported a growth of

13% YoY | 19% MoM clocking-in at 0.77mn tons in Mar’22. Likewise, High Speed Diesel (HSD) volumes witnessed

an increase of 29% YoY | 17% MoM settling at 0.69mn in Mar’22. Whereas, Furnace Oil (FO) sales volumes

ascended by 33% YoY | 27% MoM in Mar’22, reaching 0.28mn tons which is attributable to higher demand from

IPPs.

During 9MFY22, sales of total petroleum products climbed up by 15% YoY to 16.26mn tons against 14.15mn tons in

SPLY. Product wise data showed that double digit jump was witnessed in all categories; offtake of MS, HSD and FO

clocked-in at 6.68mn tons, 6.38mn tons and 2.67mn tons, respectively.

Exhibit: OMC's Sales Volume 

Source (s): OCAC, AHL Research

Exhibit: Contribution of MS, HSD and FO in monthly sales

Source (s): OCAC, AHL Research

Million Ton Mar-22 Feb-22 MoM Mar-21 YoY 9MFY22 9MFY21 YoY

Industry 

MS 0.77 0.65 19% 0.69 13% 6.68 6.06 10%

HSD 0.69 0.59 17% 0.53 29% 6.38 5.38 19%

FO 0.28 0.22 27% 0.21 33% 2.67 2.30 16%

Total 1.82 1.54 19% 1.49 23% 16.26 14.15 15%

PSO 

MS 0.34 0.28 22% 0.29 17% 2.94 2.53 16%

HSD 0.38 0.30 28% 0.24 55% 3.23 2.55 27%

FO 0.18 0.12 53% 0.12 50% 1.56 1.18 32%

Total 0.95 0.74 28% 0.69 38% 8.14 6.54 24%

APL 

MS 0.06 0.06 7% 0.05 18% 0.54 0.46 19%

HSD 0.06 0.05 12% 0.04 46% 0.55 0.39 40%

FO 0.04 0.04 5% 0.03 20% 0.40 0.40 0%

Total 0.16 0.15 9% 0.13 27% 1.52 1.28 18%

SHEL 

MS 0.08 0.07 20% 0.08 8% 0.71 0.65 9%

HSD 0.05 0.05 7% 0.05 13% 0.52 0.43 20%

FO - - nm - nm - - nm

Total 0.14 0.13 12% 0.13 11% 1.27 1.11 14%

HASCOL 

MS 0.01 0.02 -45% 0.02 -58% 0.13 0.36 -62%

HSD 0.00 0.01 -59% 0.02 -78% 0.07 0.27 -75%

FO - - nm - nm 0.03 0.00 1434%

Total 0.01 0.03 -50% 0.04 -68% 0.24 0.63 -63%

0.67 0.73 0.78 0.81 0.74 0.80 0.77 0.70 0.70 0.74 0.65 0.77 

0.79 0.76 0.78 0.72 
0.67 0.70 0.84 0.81 
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Petroleum Consumption 
PSO’s offtake surged by 38% YoY in Mar’22
Company-wise analysis shows that PSO posted a jump of 38% YoY in Mar’22 which was majorly contributed by

sales growth of HSD and MS by 55% and 17% YoY, respectively. Likewise, sales of APL and SHEL also displayed

an increase of 27% and 11% YoY, respectively. However, HASCOL’s offtake plunged by 68% YoY due to massive

reduction in MS and HSD volumes.

During 9MFY22, PSO’s market share climbed up by 4% YoY to 50% vis-à-vis 46% in 9MFY21. Similarly, market

share of APL and SHEL remained unchanged at 9% and 8%, respectively. Whereas, market share of HASCOL

dropped by 3% YoY to 1% (4% in 9MFY21). Meanwhile, market share of other OMCs dropped to 31% in 9MFY22

from 32% in SPLY .

Exhibit: Listed Oil Marketing Companies Market Share during 9MFY22

Source (s): OCAC, AHL Research

Exhibit: Historical Market Share of Listed Oil Marketing Companies

Source (s): OCAC, AHL Research
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Petroleum Consumption 
PSO’s offtake surged by 38% YoY in Mar’22

Exhibit: Major Oil Marketing Companies Sales

Source (s): OCAC, AHL Research

Exhibit: Monthly Sales & Market Share of Major Oil Marketing Companies

Source (s): OCAC, AHL Research

Tons` 9MFY22 9MFY21 YoY

PSO 8,135,817 6,537,830 24.4%

TPPL 1,543,071 1,377,447 12.0%

APL 1,516,190 1,279,415 18.5%

SPL 1,273,616 1,113,169 14.4%

GO 1,235,068 1,046,252 18.0%

BYCO 632,264 837,063 -24.5%

HASCOL 235,754 633,517 -62.8%

BE 428,637 405,409 5.7%

PEARL PARCO 292,108 203,554 43.5%

PUMA 204,486 206,244 -0.9%

Others 774,990 513,002 51.1%

Total 16,272,000 14,152,902 15.0%

Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

Sales (mn tons)

PSO 693 778 758 918 1,008 1,027 991 1,036 829 689 860 742 953 

TPPL 151 155 158 177 180 169 179 191 171 163 165 154 171 

APL 127 135 143 163 162 200 205 164 169 145 160 149 162 

SPL 130 134 135 152 144 136 146 160 145 135 136 128 143 

GO 107 155 154 149 148 138 133 136 166 117 150 105 141 

BYCO 86 88 86 113 78 69 78 79 78 66 75 50 60 

HASCOL 40 34 59 72 49 16 29 23 21 30 29 26 13 

BE 42 58 55 42 41 63 50 56 50 35 50 41 44 

PEARL PARCO 19 31 37 24 23 41 32 37 14 20 68 36 22 

PUMA 21 26 27 25 24 21 26 27 23 20 22 20 21 

Others 69 78 80 98 81 84 93 79 86 87 89 85 91 

Total 1,486 1,672 1,692 1,932 1,938 1,963 1,961 1,988 1,753 1,507 1,803 1,537 1,823 

Market Share

PSO 46.7% 46.5% 44.8% 47.5% 52.0% 52.3% 50.5% 52.1% 47.3% 45.7% 47.7% 48.3% 52.3%

TPPL 10.1% 9.3% 9.4% 9.1% 9.3% 8.6% 9.1% 9.6% 9.7% 10.8% 9.1% 10.0% 9.4%

APL 8.6% 8.1% 8.5% 8.4% 8.4% 10.2% 10.4% 8.2% 9.6% 9.6% 8.9% 9.7% 8.9%

SPL 8.7% 8.0% 8.0% 7.9% 7.4% 6.9% 7.4% 8.1% 8.3% 8.9% 7.5% 8.3% 7.9%

GO 7.2% 9.3% 9.1% 7.7% 7.6% 7.0% 6.8% 6.9% 9.5% 7.8% 8.3% 6.8% 7.7%

BYCO 5.8% 5.3% 5.1% 5.9% 4.0% 3.5% 4.0% 4.0% 4.5% 4.4% 4.2% 3.2% 3.3%

HASCOL 2.7% 2.0% 3.5% 3.8% 2.5% 0.8% 1.5% 1.2% 1.2% 2.0% 1.6% 1.7% 0.7%

BE 2.8% 3.5% 3.3% 2.2% 2.1% 3.2% 2.5% 2.8% 2.8% 2.3% 2.8% 2.7% 2.4%

PEARL PARCO 1.3% 1.9% 2.2% 1.2% 1.2% 2.1% 1.6% 1.9% 0.8% 1.3% 3.8% 2.4% 1.2%

PUMA 1.4% 1.6% 1.6% 1.3% 1.2% 1.1% 1.3% 1.3% 1.3% 1.3% 1.2% 1.3% 1.2%

Others 4.7% 4.6% 4.7% 5.0% 4.2% 4.3% 4.7% 4.0% 4.9% 5.8% 4.9% 5.5% 5.0%
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Exhibit: Historical Trend of HSD sales and Price 

Source (s): OCAC, OGRA, AHL Research

Petroleum Consumption 
Focus Charts

Exhibit: Historical Trend of MoGas sales and Price 

Source (s): OCAC, OGRA, 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 recommendations and views expressed by research analyst(s) in this report. In addition, we currently do not have

any interest (financial or otherwise) in the subject security (ies). Furthermore, compensation of the Analyst(s) is not determined nor based on any other service(s) that AHL is offering. Analyst(s) are not subject to the supervision or control of any

employee of AHL’s non-research departments, and no personal engaged in providing non-research services have any influence or control over the compensatory evaluation of the Analyst(s).

Equity Research Ratings

Arif Habib Limited (AHL) uses three rating categories, depending upon return form current market price, with Target period as Dec’22 for Target Price. In addition, return excludes all type of taxes. For more details kindly refer the following table;

Rating Description

BUY Upside* of subject security(ies) is more than +10% from last closing of market price(s)

HOLD Upside* of subject security(ies) is between -10% and +10% from last closing of market price(s)

SELL Upside* of subject security(ies) is less than -10% from last closing of market price(s)

Equity Valuation Methodology

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

➢ Discounted Cash Flow (DCF)

➢ Dividend Discounted 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

This document has been prepared by Research analysts at Arif Habib Limited (AHL). This document does not constitute an offer or solicitation for the purchase or sale of any security. This publication is intended only for distribution to the clients of the

Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. 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

prior notice. AHL reserves the right to make modifications and alterations to this statement as may be required from time to time. However, AHL is under no obligation to update or keep the information current. AHL is committed to providing

independent and transparent recommendation to its client and would be happy to provide any information in response to specific client queries. Past performance 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.

© 2022 Arif Habib Limited: Corporate Member of the Pakistan Stock Exchanges. No part of this publication may be copied, reproduced, stored or disseminated in any form or by any means without the prior written consent of Arif Habib Limited.

Please remove the below footer.


