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2QFY25: Earnings arrived at PKR 24.84/share

Lucky Cement Limited (LUCK) announced its financial result for 1HFY25 today, posting

an unconsolidated earnings of PKR 13,840mn (EPS: PKR 47.24), showcasing a increase

of 1% YoY as compared to earnings of PKR 13,710mn (EPS:PKR 46.79) in SPLY. During

2QFY25 earnings arrived at PKR 7,278mn (EPS: PKR 24.84) against PKR 6,781mn

(EPS: PKR 23.14), an increase of 7% YoY I 11% QoQ.

Result Highlights

• During 1HFY25, sales reached PKR 64.3bn, reflecting a 7% YoY growth from PKR

59.9bn in the corresponding period last year, driven by higher dispatches, which rose

by 9% YoY. In 2QFY25, topline stood at PKR 34.5bn, marking a 13% YoY increase

from PKR 30.5bn in SPLY due 16% YoY rise in dispatches.

• Gross margins for 1HFY25 stood at 34.2%, down from 36.4% in SPLY, mainly due to

higher energy prices and an increased share of exports in total dispatches. In

2QFY25, gross margins declined by 77bps YoY to 35.3% for the same reasons.

• Selling and distribution expenses surged by 31% YoY in 1HFY25, reaching PKR

4,906mn, which we attribute to the axle load factor. In 2QFY25, these expenses

increased by 27% YoY and 9% QoQ.

• Other income grew by 21% YoY to PKR 7,479mn in 1HFY25, primarily driven by

higher short-term investments, which reached PKR 49.9bn as of Dec’24. In 2QFY25,

other income also rose by 16% YoY for the same reason.

• Finance costs grew by 3% YoY in 1HFY25, amounting to PKR 827mn, driven by

higher borrowings which has increased to PKR 13.5bn. In 2QFY25, finance costs

increased by 10% YoY and 30% QoQ due to the same factor.

• The company booked effective taxation of 35.5% in 2QFY25 as compared to 33.0%

during SPLY.
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Exhibit: Financial Highlights (Unconsolidated)

(PKR mn) 1HFY25 1HFY24 YoY 2QFY25 2QFY24 YoY QoQ

Net Revenue 64,321 59,880 7% 34,498 30,499 13% 16%

Gross Profit 21,990 21,820 1% 12,164 10,990 11% 24%

Admin Exp. 1,210 1,020 19% 611 531 15% 2%

Distribution Exp. 4,906 3,746 31% 2,556 2,012 27% 9%

Other Exp. 1,412 1,856 -24% 785 941 -17% 25%

Other Income 7,479 6,196 21% 3,541 3,045 16% -10%

Finance Cost 827 806 3% 467 424 10% 30%

PBT 21,114 20,588 3% 11,285 10,127 11% 15%

Taxation 7,274 6,878 6% 4,007 3,346 20% 23%

Tax Rate 34.5% 33.4% 35.5% 33.0%

PAT 13,840 13,710 1% 7,278 6,781 7% 11%

EPS (PKR) 47.24 46.79 24.84 23.14 

Source (s): Company Financials, AHL Research
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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.
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