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Q4FY24 Performance Important Statistics 
  
 JK Cement (JKC) reported a robust performance in Q4FY24, aided by higher vol-

umes and lower costs. 

 The volume for the quarter grew 12% YoY to 5.22mn ton while achieving capacity 
utilisation of 85%, increasing the total revenue by 12% YoY to `3,105crs in 
Q4FY24. 

 Total expenses for Q4FY24 were `2,564crs, representing a 7%/1% rise YoY/QoQ. 

 JKC reported a 105% increase in profit at 220crs compared to ₹107crs in Q4FY23, 
attributable to higher volumes and lower operating costs. 

 EBITDA/ton at ̀ 1073, up 43% YoY and declined 19% sequentially. EBITDA margin 
expanded to 18% compared to 12.6% YoY. 

 Finance cost increased by 14% at ₹115crs on YoY basis. 

 Acquired Toshali Cement (P) Ltd to extend footprint in Eastern markets. 

Nifty 22,888 
Sensex 75,170 

MCAP (` Cr) ~30,600 
52 Week H/L (`) 4,575/2,900 

NSE Code JKCEMENT 
BSE Code 532644 

Bloomberg Code JKCE:IN 
 

Shareholding Jun’23 Sep’23 Dec’23 Mar’24 
Promoters 45.8 45.8 45.7 45.7 

FII 15.5 14.4 15.3 15.9 
DII 23.1 24.2 24.1 23.3 

Public 15.5 15.5 15 15 
 

  
Management Concall Highlights Key Metrics 
 (` Cr) 
 Volume – The Grey Cement segment experienced a growth in volume that 

reached 19%, while the White Cement Business saw its volume increase by 9% 
annually. During Q4FY24, the capacity utilization stood at 75%, which led to a 
12% YoY increase in volumes, amounting to 5.22 million tons per annum. 

 Capacity Expansion – Central India expansion achieved 83% capacity utilization 
in first full year of operations.  The company has unveiled plans for a significant 
capacity increase, with a new clinker production line of 3.3 mn tons per annum in 
Panna and an enhancement of cement production by 6 mn tons per annum, which 
includes 3 million tons in Bihar and 1 mn tons each in Panna, Hamirpur, and 
Prayagraj, projected to be commissioned in FY26. 

 Trade Mix – During the quarter, the trade and non-trade mix was 62% for trade 
and 38% for non-trade, compared to the previous figures of 69% for trade and 
31% for non-trade. 

 Cement prices – Realisation for grey cement has declined somewhat since the 
end of Q4. Pricing adjustments are anticipated to commence from the third quarter 
and onward. Immediate changes in price expectations are uncertain. While there 
is some pressure on pricing in comparison to the fourth quarter, the decrease 
observed has been slight rather than significant.  

 Premium Sales – Premium Cement accounted for 13% of the total trade sales, 
marking a slight increase from 12% in the previous quarter. 

 Energy expense – The fuel expense has eased further on Kcal basis at 1.79 in 
Q4FY24 from 2.41 in Q4FY23 and 1.82 in Q3FY24.  Diesel prices reduced by 
₹1.10/litre in March’24 whereas petcoke prices have been in a tight range. The 
composition of the fuel mix stood at 60% Pet Coke, with the remaining 40% com-
prising a combination of imported Coal, renewable energy, and alternative fuels.  
Waste Heat Recovery Systems and increased usage of AFR shall enable more sav-
ings in the tune of ₹150/ton in near-term. 

 

Particulars    FY23 FY24 FY25E FY26E 
Revenue (` cr) 9,720 11556 12599 14087 
PAT 419 790 1016 1216 
EBITDA margin % 14 18 19 20% 
EPS (`) 55 102 129 155 
ROE (%) 10 16 17 18 
ROCE (%) 10 15 16 17 
P/BV 6.5 5.6 4.8 4.2 
EV/EBITDA (x) 23 17 14.5 12.5 

 
Return (%) 1Yr 2Yr 5Yr 

JKC 33 70 288 
Nifty 50 24 41 93 
Sensex 38 45 144 
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 Freight Cost – During the quarter, the freight cost remained relatively flat. Lead 
distance continued to decline at 419kms in Q4FY24 from 438kms in Q4FY23 and 
427kms sequentially. Road: Rail mix stood at 90:10 in Q4FY24 vs. 88:12/ 84:16 
in Q3FY24/ Q4FY23. 

 Debt & Interest – The gross debt as on 31st March 2024 stood at ₹4,592crs. 
The net debt of the company saw a reduction of ₹331crs, attributed to enhanced 
profitability over the year. The company estimates its debt to reach around 
₹5,500crs on the higher side going further.  

  
Key Risks  

  
 Inflation in input costs mostly from Power, Freight and Fuel   

 Significant decline in cement pricing 

 

  
View  
  
The grey cement segment demonstrated strong profitability, with an impressive 19% 
growth in volume and EBITDA per metric ton of ₹1,078 for FY24. The company's ex-
pansion initiatives are progressing as planned, with the 2 mn metric tons grinding unit 
at Prayagraj and the 1 mn metric tons at Panna scheduled to commence operations by 
the second quarter of FY25 and FY26, respectively. JKC is projecting a volume growth 
of approximately 10% for FY25, which surpasses the industry's expected growth of 
about 7%. Acquisition of Toshali Cement in the eastern region, the company is pro-
jecting an expected volume of between 0.4 to 0.5 million metric tons. 

Monsoons typically slows demand down due to reduced construction activity. Election 
outcomes can cause market volatility and monsoon moisture can affect cement quality, 
leading to potential price drops pre-monsoon. Management foresees market dynamics 
will play a crucial role in shaping cement prices, which will be an important factor to 
monitor moving forward, we recommend investors to continue to Hold, the company 
is currently quoting at 13x FY26E EV/EBITDA. 
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Operational Highlights 

     

 

     

      

      
Source: Company, Way2wealth Research 
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Key Operational Metrics 
(` Cr) 

Particulars Q4FY24 Q4FY23 YoY Q3FY24 QoQ FY24 FY23 YoY 
Volume/mnt 5.22 4.67 12% 4.71 11% 19.1 16.2 18% 
Realisation/tonne 5950 5948 0% 6231 -5% 6050 6000 1% 
Cost/tonne 4877 5200 -6% 4904 -1% 4972 5189 -4% 
Raw materials /tonne 1009 976 3% 817 24% 961 983 -2% 
Staff cost/tonne 418 360 16% 422 -1% 410 394 4% 
Energy cost/tonne 1179 1659 -29% 1381 -15% 1356 1582 -14% 
Freight/tonne 1305 1265 3% 1305 0% 1265 1255 1% 
Other Expenses/tonne 966 941 3% 978 -1% 980 975 1% 
EBITDA/tonne  1073 748 43% 1327 -19% 1078 811 33% 

 

Source: Company, Way2wealth Research 
 

Product Mix 
(` Cr) 

Particulars  Q4FY24 Q3FY24 QoQ Q4FY23 YoY FY24 FY23 YoY 
Grey Net Sales 2310 2144 8% 2072 11% 8454 7052 20% 
White Net Sales 707 699 1% 653 8% 2750 2452 12% 
Total Net Sales 3017 2843 6% 2725 11% 11204 9504 18% 
Combined EBITDA 560 625 11% 350 60% 2060 1314 57% 

 

Source: Company, Way2wealth Research 
 

Debt profile 
(` Cr) 

 FY24  FY23 YoY 

Gross Debt 4592 4534 1.12% 
Cash 2011 1621 -1.42% 
Net Debt 2582 2913 2.51% 
Net Debt/EBITDA 1.29 2.21 -25.45% 
Equity 5353 4640 10.37% 
Net Debt/Equity 0.48 0.63 -7.94% 

 

Source: Company, Way2wealth Research 
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Quarterly Financials 
(` Cr) 

Particulars Q4FY24 Q4FY23 YoY Q3FY24 QoQ FY24 FY23 YoY 
Revenue from operations 3,105.77 2,777.88 12% 2,934.83 6% 11,556.00 9,720.20 19% 
Other income 45.68 37.97 20% 38.45 19% 145.06 87.41 66% 
Total Income  3,151.45 2,815.85 12% 2,973.28 6% 11,701.06 9,807.61 19% 
Expenses         

Cost of materials consumed 451.52 418.32 8% 455.85 -1% 1,789.49 1,491.58 20% 
Purchases of stock in trade 93.6 34.1 174% 67.5 39% 247.56 126.56 96% 
Decrease/(increase) in inventories of finished goods -18.18 3.14 -679% -138.44 -87% -202.38 -25.29 700% 
Employee benefits expenses 218.15 168.14 30% 198.82 10% 783.78 637.76 23% 
Finance costs 114.94 101.15 14% 114.13 1% 453.13 312.18 45% 
Depreciation and amortisation expenses 153 132.21 16% 140.44 9% 572.62 461.92 24% 
Power and fuel (net) 615.64 774.78 -21% 650.6 -5% 2,590.42 2,563.41 1% 
Freight and forwarding expenses 680.96 590.54 15% 614.83 11% 2,416.15 2,033.11 19% 
Other expenses 504.14 439.32 15% 460.56 9% 1,871.18 1,578.77 19% 
Total Expenses  2,813.77 2,661.70 6% 2,564.29 10% 10,521.95 9,180.00 15% 
Profit before exceptional items, share in associates and tax  337.68 154.15 119% 408.99 -17% 1,179.11 627.51 88% 
Exceptional Items  -9.5 . - .  5.5 -  

Share in associates (net of tax)-profit - 0.35 - .  . -  

Profit before tax 347.18 154.5 125% 408.99 -15% 1,173.61 627.61 87% 
Current tax -8.08 40.63 -120% 81.08 -110% 146.81 142.48 3% 
Deferred tax 137.35 8.56 1505% 44.11 211% 235.01 68.84 241% 
Total tax expense 127.5 47.16 170% 125.19 2% 383.68 211.29 82% 
Profit after tax  219.68 107.34 105% 283.8 -23% 789.93 416.32 90% 
Paid-up equity share capital (FV ₹10/- each) 77.27 77.27 0% 77.27 0% 77.27 77.27 0% 
Other Equity  - . - .  5,289.87 4,606.73 15% 
EPS(₹ 10/-each) 28.44 14.17 101% 36.73 -23% 102.35 54.82 87% 

 

 
Particulars Q4FY24 Q4FY23 YoY Q3FY24 QoQ FY24 FY23 YoY 
Debi-Equity Ratio (in Times) 1.0 1.1 -9% 1.0 -6% 1.0 1.1 -9% 
Debt Service Coverage Ratio (in Times) 2.2 1.9 14% 2.4 -10% 2.1 1.6 31% 
Interest Service Coverage Ratio (in Times) 5.4 4.0 37% 5.9 -8% 5.0 4.6 7% 
Net Worth (In Crores) 5322 4640 15% 5104 4% 5322 4640 15% 
Net Profit after Tax (₹ In Crores) 220 107 105% 284 -23% 790 416 90% 
Earnings Per Share for the period/year ended  28.4 14.2 101% 36.7 -23% 102.4 54.8 87% 
Current Ratio (in Times) 1.5 1.5 -1% 1.4 6% 1.5 1.5 -1% 
Long Term Debt to Working Capital (in Times) 3.2 3.7 -13% 3.5 -9% 3.2 3.7 -13% 
Bad Debts to Account Receivable Ratio (in %) -0.2 -0.1 15% 0.3 -156% 0.5 1.3 -64% 
Current Liability Ratio (in Times) 0.3 0.3 7% 0.3 -9% 0.3 0.3 7% 
Total Debts to Total Assets (in Times) 0.4 0.4 -8% 0.4 -3% 0.4 0.4 -8% 
Trade Receivables Turnover Ratio (in Times) Annualized 8.4 20.3 -59% 16.4 -49% 20.6 20.3 1% 
Inventory Turnover Ratio (in Times) Annualized 9.4 10.4 -10% 9.1 3% 10.4 8.7 19% 
Operating Margin (in %) 18.0 12.6 43% 21.3 -15% 17.8 13.5 32% 
Net Profit Margin (in %) 7.0 3.9 78% 9.6 -27% 6.8 4.2 59% 
Asset Cover Ratio for Secured NCDs (in Times) 22.8 0.2 11921% 17.8 28% 22.8 11.1 105% 
Debenture Redemption Reserve (₹ In Crores) 7.5 20.6 -64% 20.6 -64% 7.5 20.6 -64% 
Securities Premium (in Crores) 756.8 756.8 0% 756.8 0% 756.8 755.8 0% 

 

Source: Company, Way2wealth Research 
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Analyst Certification: I, Dhananjay Kansara, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation 
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally 
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited, 
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.  

It is confirmed that Dhananjay Kansara, the author of this report has not received any compensation from the companies mentioned in the report in the 
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither 
Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or conse-
quential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth 
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or 
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual 
and are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of 
an individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant 
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or 
implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, 
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of 
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information 
contained in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any 
kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has 
advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant 
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: 
the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic 
slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic develop-
ments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an 
offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any 
form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise 
reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons 
involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities 
related to the information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorse-
ment of the views expressed in the report.  

Disclosure of Interest Statement J K Cements Ltd. as on May 29th, 2024 
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contained NIL 
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