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Cement dispatches
up 16.1% in 4MFY26
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Pakistan Cement Sector A IL\IIRIE II-IIT\BEIDB
Oct’'25: Cement sales increased by 7.3% YoY to 4.8mn tons

: = Cement dispatches in Oct'25 increased by 7.3% YOY to 4.76mn tons, up from 4.44mn i Exhibit: Cement Dispatches
tons in Oct’24. On a monthly basis, total dispatches also grew by 10.1% MoM, driven by :

(000) tons Oct-25 Sep-25 ~ MoM  Oct-24 YoY 4MFY26 4MFY25 )
stronger local demand.

North 3525 3,238 89% 3,064 15.0% 12,574,813 10,619,786  18.4%

= Local cement dispatches increased by 17.1% YoY to 3.93mn tons, compared to 3.36mn Local 3379 3017 12.0% 2,862 181% 11,751,734 9,909,727  18.6%
tons in Oct'24, while exports declined by 23.2% YoY to 0.83mn tons. On a MoM basis, Exports 146 221 -33.8% 203 -27.8% 823,079 710,059  15.9%

local sales rose by 12.5%, while exports remained flat (-0.2%). South 1,237 1,087 13.7% 1,374  -10.0% 4,725,814 4,280,397 10.4%

= Regionally, northern total dispatches rose by 15.0% YoY to 3.53mn tons, supported by Local 553 476 16.0% 497 1L3% 2115143 1,767,000 19.7%
an 18.1% YoY rise in local sales to 3.38mn tons. Exports from the north dropped 27.8% Exports 684 611  120% 878 -221% 2610671 2513397  3.9%

YoY to 0.15mn tons. Total 4762 4,325 10.1% 4439  73% 17,300,627 14,900,183  16.1%

: Local 3931 3493 125% 3358 17.1% 13,866,877 11,676,727  18.8%

= |n contrast, southern dispatches fell by 10.0% YoY to 1.24mn tons, as exports declined

) ) Exports 830 832  -0.2% 1,081 -23.2% 3,433,750 3,223,456 6.5%
22.1% YoY to 0.68mn tons, while local sales improved 11.3% YoY to 0.55mn tons.

Source (s): APCMA, AHL Research

settled at 64% while south region utilization clocked in at 87%. Exhibit: Trend of Utilization

= Utilization of the industry clocked in at 68% in Oct’25 with utilization of the North region

= During 4MFY26, total cement dispatches reached 17.3mn tons, depicting a 16.1% YoY Local ® Exports

. . 80%
increase from 14.9mn tons in 4AMFY25.

: 0%
: = This growth was largely led by local dispatches, which grew 18.8% YoY to 13.87mn : 60%

12%
H 14% .
tons, compared to 11.68mn tons last year. Exports also rose moderately by 6.5% YoY : 50% 15%Q0119%§11%] 504 - . 15% 0 11% gL

H 0 8%

H 9%
to 3.43mn tons. A0% - 12% 12%

: = From a regional perspective: F o 30% s
: o, 48% 48% 48% 48% 4504 o, 52% 450% 47% 50%
= North-based dispatches climbed 18.4% YoY to 12.57mn tons, with local sales up : 20% ° 36% 37%
18.6% YoY to 11.75mn tons and exports improving 15.9% YoY to 0.82mn tons. i10%
0%

= South-based dispatches rose 10.4% YoY to 4.73mn tons, driven by a 19.7% YoY
increase in local sales (2.12mn tons) and a 3.9% YOoY rise in exports (2.61mn tons).
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Source (s): APCMA, AHL Research
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Pakistan Cement Sector A IL\IIRIE II-IIT\BEIDB
Oct’'25: Cement sales increased by 7.3% YoY to 4.8mn tons

= |n Oct'25, ACPL’s dispatches decreased by 2% YoY to 331K tons, driven by a 9% YoY EibiCeenEREhalehiesSen BaVAdISE

HE (000) _ _ Y
rise in local sales, while exports declined 7% YoY. For 4AMFY26, total dispatches grew : [{i5 Sl S I e bk SR SR e
by 40% YoY, due to an 88% rise in exports, despite a 6% decrease in local sales. i MLCF 429 370 16% 327 3% 1,429 1175 22%
= DGKC'’s dispatches in Oct’25 declined by 3% YoY to 537K tons, driven by a 15% YoY i PIOC 240 205 17% 190  26% 789 653  21%
increase in local sales, though exports dropped 31% YoY. For 4MFY26, total : GWLC 141 115 23% 115 23% 459 372 23%
dispatches grew by 8% YoY, led by a 15% increase in local sales and a 3% decline in KOHC 269 271  -1% 203 21% 968 817 18%
exports. FECTC 62 87 -29% 53 16% 305 176 73%
= FCCL’s dispatches declined by 3% YoY in Oct’25 to 513K tons, as local sales rose 2%, ! CHcc 248 235 6% 226 10% 949 814 17%
i 0 i i 0 H
while exports dropped 36% YoY. For 4MFY26, overall dispatches increased 9% YoY, {BweL 651 632 3% 616 6% 2,370 2.079 14%
o vica i o i .
supported Py a 5% rllse in local sales and a 32% increase in e.xports. o P Luck 021 843 9% 886 1% 3,340 3,068 9%
= KOHC'’s dispatches increased by 21% YoY to 269K tons, driven by a 12% rise in local :
. :  ACPL 331 256 29% 338 -2% 1,160 895 30%
sales, while exports surged 9.6x YoY from a low base of 2K tons. For 4MFY26, overall : el 513 515 10 528 2 5015 1856 9%
dispatches increased 18% YoY, supported by a 12% increase in local sales and a 5.1x = = ' ' 0
. . : DGKC 537 475 13% 556 -3% 1,886 1,740 8%
jump in exports.
POWER 169 140 21% 237  -29% 726 658 10%

= LUCK’s dispatches increased by 5% YoY in Oct'25 to 921K tons, mainly due to a 16%
YoY increase in local sales, while exports declined 15% YoY. For 4MFY26, total
dispatches rose 9% YoY, driven by a 17% growth in local sales, while exports

Source (s): APCMA, AHL Research

decreased 5% YoY. i Exhibit: Historical Trend of Cement Prices (PKR/bag)
= MLCF’s dispatches increased by 31% YoY in Oct'25 to 429K tons, supported by a 35% == North Region Average South Region Average
YoY increase in local sales, while exports declined 20% YoY. For 4MFY26, total 1,500 p
dispatches rose 22% YoY, as a 25% rise in local sales offset a 22% decline in exports. i 1350 e
= POWER'’s total dispatches fell 29% YoY to 169K tons in Oct'25, driven by a 58% drop 1,200
in exports, partially offset by a 6% rise in local sales. During 4MFY26, total dispatches i 1,050 rw/—d'"
increased 10% YoY, supported by a 23% growth in local sales, while exports declined 900 f‘J
5% YoY. 750
= Outlook: Local dispatches are projected to grow by around 7% in FY26, though the : 600 __’_/-—/ﬂ
18.8% rise in 4MFY26 mainly reflects a low base during SPLY and certain one-off 450
factors that are expected to normalize ahead. Going forward, sustained construction g N N ﬁ g m f\rl g,i Q ﬂ
and infrastructure activity should support demand recovery and keep prices firm in the 2 E 5’.; Ezl ZS E kS 3 § 8

North. Source (s): PBS, AHL Research




Pakistan Cement Sector

Region-wise dispatches trend & capacity utilization

Exhibit: North region dispatches
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Source (s): APCMA, AHL Research

Exhibit: South region dispatches
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Source (s): APCMA, AHL Research
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Exhibit: Trend of Utilization (North)
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Exhibit: Trend of Utilization (South)
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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 Jun 2026 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 0% and +15% from last closing of market price(s)
SELL Upside* of subject security(ies) is less than 0% 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)

Ll Dividend Discount Model (DDM)

] Sum of the Parts (SoTP)

Ll 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

Disclosure required under Research Analyst Regulations, 2015:
In order to avoid any conflict of interest, we hereby disclosed that;
Arif Habib Limited (AHL) has a shareholding in FCCL and POWER.



