ACPL Results Preview: EPS projects at PKR 6.76 for 1QFY27 AL Habib Capital Markets (Pvt) Ltd.
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 Attock Cement Pakistan Limited (ACPL) is scheduled to announce its 1QFY27 LstaliMCUCEIRRICILE:

results on October 20, 2026, with PAT expected to increase 11.3% YoY to PKR PKR mn 1aFvaze Larv2e YoY 4Qrv26 QoQ
’ ’ ) Sales 11,519 10,543 9.3% 11,213 2.73%
929mn (EPS: PKR 6.76). The growth is driven by higher retention prices, increased cost of sales 8,212 7,537 8.9% 8,330 -1.4%
local volumes, and a 9.3% YoY rise in revenue to PKR 11,519mn. Gross profit 3,307 3,006 10.0% 2,882 14.7%
~ o ) Finance cost 228 229 -0.3% 275 -17.2%
i Gross margin is estimated at 28.7%, up 0.2ppt YoY and 3.0ppt QoQ, supported by Other operating income Saa 26 182.2% 566 82%
the 4.8MW windmill and increased use of alternative fuels. PAT 929 835 11.3% 956 -2.8%
i Coal prices averaged USD 113.93/ton in 1QFY27, up 0.6% QoQ from USD EPS 6.76 6.07 6.95
GP Margins 28.7% 28.5% 25.7%
113.29/ton in 4QFY26 and 30.5% YoY from USD 87.28/ton in 1TQFY26. NP Margin S 1% 7 9% S 59

i The average discount rate stood at 11.5% in 1QFY26, with finance costs expected RSO RIS\IRICEEE)

to decline by approximately 17.2% QoQ. (PKR mn) PAT QoQ(RHS)
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i Capacity utilization stands at 77.66%
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i ACPL’s local dispatches increased 22.93% YoY to 414,039 tons in 1QFY27 from
336,786 tons in 1QFY26, while rising 26.33% QoQ from 327,722 tons in 4QFY26. - ° 600%
ACPL’s share of the local South market stands at 22%. 600 400%

i ACPL’s export dispatches declined 14.5% YoY to 421,174 tons from 492,729 tons 400 200%

in 1QFY26, while decreasing 22.1% QoQ from 540,868 tons in 4QFY26. ACPL’s 200

0%

share of the export south market stands at 18%.
0 -200%
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Disclaimer

Research Dissemination Policy

AL Habib Capital Markets (Pvt.) Ltd. endeavors to make all reasonable efforts to disseminate research to all of its clients
(without any preference or biasness) in a timely manner through either physical or electronic distribution. Nevertheless, all
clients may not receive the material at the same time.

Stock Rating

Investors should carefully read the definitions of all rating used within every research reports. In addition, research reports
carry an analyst’s independent view and investors should ensure careful reading of the entire research reports and not
infer its contents from the rating ascribed by the analyst. Ratings should not be used or relied upon as investment advice.
An investor’s decision to buy, hold or sell a stock should depend on said individual’s circumstances and other
considerations. AL Habib Capital Markets (Pvt.) Ltd. employs a 5-tier rating system — i.e. Buy, Accumulate, Hold, Reduce
and Sell — based on the level of “total expected return” defined as capital gain exclusive of tax. Ratings are frequently
updated and can be changed because of a movement in the stock’s price, revision in the Research Analysts’ estimate of the
stock’s fair value, change in the analyst’s assessment of a company’s business risk, or a combination of any of these factors.
An investor’s decision to Buy, Accumulate, Hold, Reduce or Sell a stock should depend on individual circumstances (such as
the investors existing holdings or investment objectives) and other considerations. Bearing in mind the ratings are tabled
below:

Rating Definition

Buy >20% upside potential

Accumulate >=5% to <=20% upside potential
Hold <5% to >5% potential

Reduce <=-5% to >=-20% downside potential
Sell <-20% downside potential

Ratings are updated daily to account for the latest developments in the economy/sector/company, changes in stock prices and changes in
analyst’s assumptions or a combination of any of these factors

Disclaimer

This report has been prepared by AL Habib Capital Markets (Pvt.) Ltd. and is provided for information purposes only. Under no
circumstances this is to be used or considered as an offer to sell or solicitation of any offer to buy. While reasonable care has been taken
to ensure that the information contained therein is not untrue or misleading at the time of publication, we make no representation as to
its accuracy or completeness and it should not be relied upon as such. From time to time, AL Habib Capital Markets (Pvt.) Ltd. and/or any
of its officers or directors may, as permitted by applicable laws, have a position, or otherwise be interested in any transaction, in any
securities directly or indirectly subject of this report. This report is provided only for the information of professional advisers who are
expected to make their own investment decision without undue reliance on this report. Investments in capital markets are subject to
market risk and AL Habib Capital Markets (Pvt.) Ltd. accepts no responsibility whatsoever for any direct or indirect consequential loss
arising from any use of this report or its contents. 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. The view expressed in this report are those of AL Habib Capital Markets (Pvt.) Ltd. Research Department
and do not necessarily reflect those of AL Habib Capital Markets (Pvt.) Ltd. or its directors. AL Habib Capital Markets (Pvt.) Ltd. as a firm
may have business relationship including investment banking relationships, with the companies referred to in this report.

All rights reserved by AL Habib Capital Markets (Pvt.) Ltd. This report or any portion hereof may not be reproduced, distributed or
published any person for any purpose whatsoever. Nor can it be sent to a third party without prior consent of AL Habib Capital Markets
(Pvt.) Ltd.. Action could be taken for unauthorized reproduction, distribution or publication.

Disclosure

AL Habib Capital Markets (Pvt.) Ltd. 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 AL Habib Capital Markets (Pvt.) Ltd. only. No person engaged in any non-research department has any influence
over the research reports issued by AL Habib Capital Markets (Pvt.) Ltd. 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, unbiased and 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 for forming an opinion and preparation
of this report. Such information may not have been independently verified or checked by AL Habib Capital Markets (Pvt.) Ltd. 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 AL Habib Capital Markets (Pvt.) Ltd. or the Research Analyst was, is, or will be directly or indirectly related
to the specific recommendation(s) or view(s) in this report.

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 material
information exists (for AL Habib Capital Markets (Pvt.) Ltd. as well as the Research Analyst) which could be a cause of conflict of interest in
issuing this report.

Risks

Investment in securities is subject to economic risk, market risk, interest rate risks, currency risks, credit risks, political and geo political
risks. The performance of company(ies) covered herein might unfavourably be affected by multiple factors including business, economic
and political conditions. Hence there is no assurance or guarantee that estimates, recommendations, opinion, etc given about the
security(ies)/company(ies) in this report will be achieved.

Valuation Methodology

To arrive at our Target Price — the projected price level of a financial security stated by a Research Analyst and which if achieved would
result in a trader recognizing the best possible outcome for his investment -, we use either Discounted Cash Flow or Dividend Discount
Model or Sum of The Parts Valuation or Comparable Method (P/E, P/BV, P/S) or a combination of these techniques.
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