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Cement Dispatches
Dec’23: Cement dispatches increased by 5% YoY

▪ Cement data for the month of Dec’23 depicts an increase of 5% YoY in dispatches settling at 4.1mn tons as 

compared to SPLY.

▪ Domestic dispatches declined by 4% YoY to arrive at 3.5mn tons. The fall in domestic dispatches was due to 

subdue demand on the back of high inflation. Local dispatches of north was recorded at 2.9mn tons, a fall of 

1% YoY, whereas south experienced a drop of 16% YoY, settling at 0.6mn tons. 

▪ Exports showed a massive growth of 156% YoY during Dec’23 to 0.53mn tons. Rise in exports was mainly 

from south, up 198% YoY arriving at 0.45mn tons, amid lower domestic demand for cement which resulted 

south manufactures to focus on exports. 

▪ Additionally, North-based exports rose by 40% YoY to reach 0.08mn tons on the back of rehabilitation 

activity picking up in Afghanistan. 

▪ MoM dispatches for Dec’23 slightly rose by 3%. On MoM basis the total domestic dispatches went up by 8%. 

The domestic offtake by south witnessed an uptick of 11% MoM, whereas north showcased a monthly 

growth in domestic dispatches by 8% . 

▪ The monthly increase in local dispatches was because of the anticipation of an increase in the prices, which 

resulted in higher local dispatches for the month of Dec’23.

▪ Utilization of the industry clocked in at 59.46% in Dec’23. 

▪ For the month of Dec’23, utilization of the North region settled at 54.97% while south region utilization 

clocked in at 77.65%.
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Exhibit: Cement Dispatches – Region Wise

(000) tons Dec-23 Nov-23 MoM Dec-22 YoY 1HFY24 1HFY23 YoY

North 3,012 2,867 5% 3,010 0% 17,543 17,100 3%

Local 2,936 2,723 8% 2,956 -1% 16,772 16,522 2%

Exports 76 144 -47% 54 40% 771 578 33%

South 1,052 1,060 -1% 870 21% 6,339 4,664 36%

Local 603 541 11% 720 -16% 3,456 3,508 -1%

Exports 449 518 -13% 151 198% 2,882 1,156 149%

Local 3,539 3,264 8% 3,676 -4% 20,228 20,030 1%

Exports 525 662 -21% 205 156% 3,653 1,734 111%

Total 4,063 3,927 3% 3,881 5% 23,882 21,764 10%

Source (s): AHL Research
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Dec’23: Cement dispatches increased by 5% YoY
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Exhibit: Historical Cement Dispatches

Source (s): APCMA, AHL Research

▪ This took the 1HFY24 offtake to 23.9mn tons, up by 10% YoY, primarily attributable to an increase of 111% 

YoY in exports to 3.7mn tons. Local dispatches remained flattish (+1% YoY) at 20mn tons as compared to 

SPLY.

▪ In 1HFY24 south-based dispatches climbed at 6.3mn tons, up 36% YoY, given 149% YoY rise in exports. Local 

dispatches in south plunged by 1%, YoY recording at 3.5mn tons.

▪ Similarly, North based offtake went up by 3% YoY in 1HFY24 to 17.5mn tons owed to 2% YoY growth in local 

dispatches, along with 33% YoY rise in exports.

Exhibit: Cement Dispatches

(000) tons Dec-23 Nov-23 MoM Dec-22 YoY 1HFY24 1HFY23 YoY

POWER 240 244 -2% 176 36% 1,447 978 48%

BWCL 677 641 6% 573 18% 3,704 3,239 14%

LUCK 711 661 8% 617 15% 4,339 3,558 22%

ACPL 200 229 -12% 184 9% 1,219 857 42%

FECTC 53 48 10% 49 8% 283 285 -1%

DGKC 414 426 -3% 392 6% 2,518 2,314 9%

MLCF 412 307 34% 406 1% 2,076 2,026 2%

PIOC 241 217 11% 241 0% 1,270 1,414 -10%

FCCL 395 430 -8% 421 -6% 2,595 2,417 7%

CHCC 221 225 -2% 240 -8% 1,385 1,514 -8%

GWLC 110 108 2% 134 -18% 617 700 -12%

KOHC 211 226 -7% 263 -20% 1,437 1,538 -7%

Source (s): AHL Research
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Cement Dispatches
Region-wise Dispatches Trend
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Exhibit: North region dispatches remained stable YoY during Dec’23

Source (s): APCMA, AHL Research

Exhibit: South region dispatches witnessed a jump of  21% YoY during Dec’23

Source (s): APCMA, AHL Research
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Cement Dispatches
Cement and Coal Prices Trend
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Exhibit: Historical Trend of Cement Prices

Source (s): PBS, AHL Research

Exhibit: Historical Trend of Coal Prices

Source (s): Bloomberg, 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 2024 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 +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)

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

Disclaimer: 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. 

Analyst Certification and Disclaimer – Neutral

* Upside for Power Generation Companies is upside plus dividend yield.
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