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Cement I MLCF I Result Review  - 4QCY25

MLCF Posts 3.7x YoY Profit Growth in 4QFY25 on Strong Margins and Other Income

➢ Maple Leaf Cement (MLCF) announced its financial 

results for 4QFY25, reporting an unconsolidated 

Profit After Tax (PAT) of Rs.4.9bn, translating into an 

EPS of Rs.4.69. This reflects a significant increase of 

3.7x YoY, but a decline of 37% on a QoQ basis. 

Earnings were higher than expected, primarily due 

to higher-than-anticipated other income.

➢ During the quarter, the topline posted a growth of 

12% YoY and 6% QoQ, primarily driven by an 

increase in dispatches of 11% YoY and 4% QoQ.

➢ Gross margin for the quarter stood at 38.3%, 

compared to 35.3% in the same period last year 

and 31.3% in the previous quarter. The improvement 

in margins is primarily attributed to lower coal prices 

and an increase in cement prices.

➢ Other income rose significantly to Rs.3.4bn, marking 

an increase of 65.4x YoY and a decline of 40% QoQ. 

The surge in other income is driven by an increase in 

short-term investments. Further details on this are 

awaited.

➢ For FY25, earnings increased 2.2x YoY to Rs. 17bn 

(EPS: Rs.16.26), mainly driven by an increase in the 

gross margin, which rose from 31.5% last year to 

34.4%, and a 25.7x YoY increase in other income, 

primarily due to dividend income and a 14% YoY 

decrease in finance cost.

➢ The company recorded an effective tax rate of 

21.4%, compared to 41% last year.

➢ Along with the results, the company announced a 

proposed investment loan/advance of Rs.1,000mn 

each to Kohinoor Textile Mills Limited (KTML) and 

Maple Leaf Capital Limited (MLCL), subject to 

shareholders' approval.

MLCF Dispatches

Tons (000) 4QFY25 4QFY24 YoY 3QFY25 QoQ FY25 FY24 YoY

Local 915 854 7% 941 -3% 3,597 3,739 -4%

Exports 89 51 75% 27 234% 254 164 55%

Total 1,004 905 11% 968 4% 3,852 3,903 -1%

Source: APCMA, ASL Research

MLCF Income Statement (Unconsolidated)

Rs.mn 4QFY25 4QFY24 YoY 3QFY25 QoQ FY25 FY24 YoY

Sales 17,563 15,724 12% 16,631 6% 68,942 66,452 4%

Cost of sales 10,832 10,168 7% 11,433 -5% 45,196 45,488 -1%

Gross Profit 6,731 5,555 21% 5,198 29% 23,747 20,964 13%

OPEX 1,491 1,808 -18% 1,258 19% 6,300 7,324 -14%

Other income 3,446 52 NM 5,770 -40% 9,494 356 2566%

Finance cost 1,371 1,128 22% 588 133% 3,555 4,138 -14%

EBT 6,684 2,531 164% 8,743 -24% 21,664 8,931 143%

PAT 4,918 1,040 373% 7,849 -37% 17,036 5,273 223%

EPS 4.69 1.04 353% 7.49 -37% 16.26 4.98 227%

Gross Margin 38.3% 35.3% 31.3% 34.4% 31.5%

Net Margin 28.0% 6.6% 47.2% 24.7% 7.9%

ETR 26.4% 0.0% 10.2% 21.4% 41.0%

Source: Accounts, ASL Research
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Analyst Certification & Disclosures   

The research analyst(s) primarily involved in the preparation of this report, certifies that (1) the views expressed in this report accurately reflect his/her personal views 

about all of the subject companies/securities and (2) no part of his/her compensation was, is or will be directly or indirectly related to the specific recommendations or 

views expressed in this report. Furthermore, it is stated that the research analyst or any of its close relatives do not have a financial interest in the securities of the subject 

company aggregating more than 1% of the value of the company. Additionally, the research analyst or its close relative have neither served as a director/officer in the 

past 3 years nor received any compensation from the subject company in the past 12 months. Our Research Analysts operate independently and not be subject to the 

supervision or control of any employees of non-research departments and no compensation is allowed to be disbursed from Investment Banking and Trading activities.

Price Methodology:

To arrive at our period end Target Price, Adam Securities Limited uses different valuation methods which include: 

1) Discounted Cash flow method     2) SOTP method     3) Justified Price to Book Value method and     4) FCFE or FCFF method.

Company Specific Disclosures:

Adam Securities Limited may, to the extent permissible by applicable law or regulation, use the above material, conclusions, research or analysis in which they are 

based before the material is disseminated to their customers. Adam Securities Limited, their respective directors, officers, representatives, employees and/or related 

persons may have a long or short position in any of the securities or other financial instruments mentioned or issuers described herein at any time and may make a 

purchase and/or sale or offer to make a purchase and/or sale of any such securities or other financial instruments from time to time in the open market or otherwise. 

Adam Securities Limited may make markets in securities or other financial instruments described in this publication, in securities of issuers described herein or in securities 

underlying or related to such securities.

Research Dissemination Policy:

Adam Securities Limited endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic 

distribution such as mail, fax and/or email. Nevertheless, not all clients may receive the material at the same time.

Disclaimer:

Adam Securities Limited has produced this report for private circulation only. The information and statistical data herein have been obtained from reliable sources to 

our knowledge where such information has not been independently verified and we make no representation or warranty as to its accuracy, completeness or 

correction. This report makes use of forward-looking statements that are based on assumptions made and information currently available to us and those are subject to 

certain risks and uncertainties that could cause the actual results to differ. This report is not a solicitation or any offer to buy or sell any of the securities mentioned herein. 

It is meant for information purposes only and does not take into account the particular investment objectives, financial situation or needs of individual recipients. Neither 

Adam Securities Limited nor any of its affiliates or any other person connected with the company accepts any liability whatsoever for any direct or consequential loss 

arising from any use of this report or the information contained herein.

Rating System:

Adam Securities Limited employs a 3-tier rating mechanism i.e. Buy, Hold and Sell, which is based upon the level of expected return for a specific stock. Time horizon is 

usually the annual financial reporting period of the company. If total expected return exceeds or equals to 15.0%, a Buy rating is issued. If total expected return falls or 

equals to 10.0%, a sell rating is issued. If return is in between the two ranges, hold rating is assigned. Aforementioned ratings are subject to change on the basis of 

change in stock price, change in analyst’s estimates, change in assessment of company’s business risk or a combination of these factors.

Stance Criterion

Buy

>15.0%

Sell

<10.0%

Hold

Between - 10.0% to 15.0%

Stance Criterion

Buy >15.0%

Sell <10.0%

Hold Between - 10.0% to 15.0%


	Slide 1
	Slide 2: Cement I MLCF I Result Review  - 4QCY25
	Slide 3

