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Cement: South led growth in dispatches

= Cement dispatches stood at 4.6mn tons in Sep-2026, up 6.0% YoY, mainly driven by a strong 23% YoY increase in local

dispatches from the South, where low base and favorable weather supported demand. North local dispatches also grew,
albeit at a slower pace of 4.7% YoY.

= North exports remained nil for the 11" consecutive month due to the continued closure of the Afghan border, while South
exports rose 36% YoY due to strong orders from regional markets and Africa, and healthy export pricing.

= On a MoM basis, dispatches increased 14.4%, led by a 15.4% MoM rise in domestic dispatches, following the low base in
the previous month. Cumulatively, in 1QFY27, total dispatches grew 3.9% YoY, while local dispatches were up 7.8% YoY.

= We remain overweight on the sector, given earnings visibility going forward as the industry is likely to navigate challenges,
particularly high inflation and increased coal prices (+47% CY26TD) through timely price increases and strong dispatch growth
potential. The sector trading at a cheap FY27F PE of 6.44x (our 8 coverage companies) compared to FY26 PE of 7.63x.

Sep-2026: Domestic volumes drive 6% YoY dispatch growth
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region has witnessed a ~Rs50/bag increase during the first week of October, taking  JS Cement Universe
prices close to Rs1,600/bag. FY26 FY27F

Market cap

PE(x) DY PE(x) DY  (Rsmn)
FCCL 7.58 3% 6.15 4% 122,642
PIOC 7.96 0% 597 0% 52,474

Average international coal prices rose 14.6% MoM to US$125/ton in Sep-2026
(highest levels since Oct-2023), as renewed geopolitical tensions between the US
and Iran heightened concerns over supply disruptions and pushed coal prices
higher. Similarly, local coal prices have also seen a significant increase to around ~ KOHC | 7.31 = 1% | 6.56 & 1% | 78,251

Rs50k/ton. CHCC | 711 2% | 6.10 3% 51,568
MLCF* | 7.78 = 0% | 5.95 | 0% 92,437
Industry navigating challenges; overweight maintained ACPL | 9.60 0% 840 0% 32,786

We remain overweight on the sector, given earnings visibility going forward as the DGKC | 7.02 = 1%  6.35 1% 80,176
industry is likely to navigate challenges, particularly high inflation and increased  Luck*  6.71 | 1% @ 6.03 1% 597,046
coal prices (+47% CY26TD) through timely price increases and strong dispatch  Source: Company accounts, JS Research
growth potential. The sector trading at a cheap FY27F PE of 6.44 (our 8 coverage ~ Consolidated "FY26 KOHC estimates
companies) compared to FY26 PE of 7.63x.

Our top picks from the sector include MLCF and FCCL.

Company wise dispatches

(tons) Sep-26 Sep-25 YoYA Aug-26 MoMA 1QFY27 1QFY26 YoYA

Local 138,259 102,459 35% 149,738 -8% 414,039 331,953 25%
Attock Cement

Export 181,363 152,631 19% 105,062 73% 421,174 492,729 -15%

Local 667,107 616,540 8% 638,718 4% 1,867,799 1,661,455 12%
Bestway Cement

Export 0 15,265 NM 0 Nm 0 42,444 NM

Local 208,817 194,209 8% 192,104 9% 582,308 543,171 7%
Cherat Cement

Export 0 40,600 NM 0 Nm 0 157,172 NM

Local 337,864 300,652 12% 330,791 2% 958,997 863,055 11%
D.G Khan Cement

Export 204,702 174,648 17% 172,010 19% 650,497 486,215 34%

Local 107,833 105,244 2% 119,359 -10% 328,854 289,526 14%
Dewan Cement

Export 0 0 NM 0 NM 0 0 NM

Local 519,478 442,382 17% 497,703 4% 1,452,111 1,237,742 17%
Fauji Cement

Export 0 72,975 NM 0 NM 0 264,976 NM

Local 87,289 85,276 2% 78,394 11% 237,833 240,157 -1%
Fecto Cement

Export 0 1,515 NM 0 NM 0 2,950 NM

Local 52,779 115,037 -54% 105,721 -50% 219,831 317,379 -31%
Gharibwal Cement

Export 0 0 NM 0 NM 0 0 NM

Local 245,182 239,796 2% 231,682 6% 678,848 650,351 4%
Kohat Cement

Export 0 31,171 NM 0 NM 0 49,426 NM

Local 596,788 564,288 6% 615,065 -3% 1,739,601 1,610,673 8%
Lucky Cement

Export 294,342 278,808 6% 252,245 17% 778,165 809,164 -4%

Local 364,780 348,975 5% 347,406 5% 1,017,757 946,620 8%
Maple Leaf Cement

Export 0 21,402 NM 0 NM 0 54,062 NM

Local 210,232 205,096 3% 198,551 6% 585,952 548,397 7%
Pioneer Cement

Export 0 0 NM 0 NM 0 0 NM

Local 120,733 97,018 24% 132,705 -9% 367,517 359,583 2%
Power Cement

Export 151,766 42,951 253% 176,750 -14% 444,957 229,425 94%

Source: APCMA, JS Research



JS Global

Disclosure

JS Global hereby discloses that all its Research Analysts meet with the qualification criteria as given in the Research Analysts Regulations 2015
(‘Regulations’). Each Analyst reports to the Head of Research and the Head of Research reports directly to the CEO of JS Global only. No person engaged
in any non-research department has any influence over the research reports issued by JS Global and/or no person engaged in any non-research department
(other than the CEO) has any influence on the performance of the Research Analysts or on their remuneration/compensation matters.

The Research Analyst(s), author of this report hereby certify that all of the views expressed in this research report accurately reflect their personal,
unbiasedand independent views about any and all of the subject issuer(s) or securities, and such views are based on analysis of various information
compiled from multiple sources, including (but not limited to) annual reports, newspapers, public disclosures, financial models etc. The given sources appear
to be and consequently are deemed to be reliable forforming an opinion and preparation of this report. Such information may not have beenindependently
verified or checked by JS Global or the Research Analyst, and therefore, all such information as given in this report may or may not prove to be correct. It
is hereby certified that no part of the compensation of JS Global or the Research Analyst was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

Rating System

JS Global Capital Limited uses a 3-tier rating system i.e. Buy, Hold and Sell, based on the level of expected return. Time horizon is usually the annual
financial reporting period of the company.

‘Buy’: Stock will outperform the average total return of stocks in our universe
‘Hold’: Stock will perform in line with the average total return of stocks in our universe
‘Sell’: Stock will underperform the average total return of stocks in our universe

Target price risk

Company may not achieve its target price for various reasons including company specific risks, competition risks, sector related risks, change in laws, rules
and regulations pertaining to the business of the Company as well as a change in any governmental policy. The results of operations may also be materially
affected by global and country-specific economic conditions, including but not limited to commaodity prices, prices of similar products internationally and
locally, changes in the overall market dynamics, liquidity and financial position of the Company and change in macro-economic indicators. The company is
exposed to market risks, such as changes in interest rates, foreign exchange rates and input prices. From time to time, the company may enter into
transactions, including transactions in derivative instruments, to manage certain of these exposures.

Research Dissemination Policy

JS Global Capital Limited endeavours to make all reasonable efforts to disseminate research to all clients (without any preference, prejudice or biasness)
in a timely manner through either physical or electronic distribution such as mail, fax and/or email.

Disclosure Pertaining To Shareholding/Conflict of Interest

The Research Analyst has not directly or indirectly received any compensation from the Subject Company for preparation of this report or for the views
expressed herein, and the Subject Company is not associated with the Research Analyst in any way whatsoever.

No other material information (other than the one specifically disclosed in this report) exists (for JS Global as well as the Research Analyst) which could be
a cause of conflict of interest in issuing this report.

Disclaimer of Liability

No guaranty, representation or warranty, expressed or implied, is made as to the accuracy, completeness, reasonableness, correctness, usability, suitability
or purposefulness of the information contained in this report or of the sources used to compile the information contained in this report.

All information as given in this report may or may not prove to be correct, and is subject to change without notice due to market forces and/or other factors
not in the knowledge of or beyond the control of JS Global or the Research Analyst(s), and neither JS Global nor any of its analysts, traders, employees,
executives, directors, sponsors, officers or advisors accept any responsibility for updating this report and therefore, it should not be assumed that the
information contained herein is necessarily complete, accurate, reliable or up-to-date at any given time.

The client is solely responsible for making his/her own independent investigation, appraisal, usability, suitability or purposefulness of the information
contained in this report. In particular, the report takes no account of the investment objectives, financial situation and particular needs of investors who
should seek further professional advice or rely upon their own judgment and acumen before making any investment. This report should also not be
considered as a reflection on the concerned company’s management and its performances or ability, or appreciation or criticism, as to the affairs or
operations of such company or institution

Consequently, JS Global and its officers, directors, sponsors, employees, executives, consultants, advisors and analysts accept no responsibility or liability
towards the Client, and assume no obligation to do (or not to do) anything with respect to the information contained in this report. Research Analyst(s) and
JS Global shall also not be liable in any way and under any circumstances whatsoever for any loss, penalty, expense, charge or claim that may be
suffered/incurred by the client as a result of receiving, using, or having complied and distributing this report.

Warning: This report may not be reproduced, distributed or published by any person for any purpose whatsoever. Action will be taken for
unauthorized reproduction, distribution or publication.



