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All India avg. prices are flattish to negative in 
Oct’24, international coal and pet-coke prices 
have inched up. 
Our cement channel check suggests, all-India avg. trade cement prices were down by Rs1 
per bag on a MoM basis in Oct’24. The East (-6), South (-Rs2), followed by flattish in West 
and Central, while North have witnessed a marginal price hike of Rs5 (Ref. page 3). During 
Oct’24, a few pockets took a price hike at the start/mid of the month but didn’t sustain it 
afterward due to regional, seasonal, and festive impacts, i.e., 1). Heavy rainfall across the 
geography, 2). Continuation of festive season, 3). Liquidity crunch and political issues in 
eastern region, 4). Delay in Amaravati work and slowdown in real estate work in southern 
region, etc. 

All India avg. cement price (trade segment) dropped by 0.1% MoM: The avg. exit 
price for Oct’24 stood at ~Rs359 (a increase of Rs5 from 2QFY25 exit price of Rs354) which 
is equivalent to five-year low. On a MoM basis, prices were down by ~1.5% in eastern region 
followed by 1% decline in south region, while central and western region were flattish. Also, 
non-trade segment prices were almost flattish in Oct’24. 

Demand remained flattish across the region on MoM basis: After a sluggish demand 
in 2QFY25, the industry has witnessed flattish demand environment in Oct’24 primarily due 
to heavy rain and ongoing festive season. As per our channel check demand revival can be 
expected post Diwali and Chhath puja, however, some pockets in southern region are still 
under pressure due to delay in government projects. 

Our View: Pricing pressure is likely to continue, therefore we don’t see any meaningful 
price hike in the near term on account of the increase in competitive intensity due to new 
capacity additions and consolidation from larger players. We believe normalization may 
come by the end of FY26E in the industry once all the announced capacity comes under 
stream. However, regional players with higher market share, pricing power and cost savings 
may see margin expansion. The industry may witness some respite from the cost front 
considering stable diesel prices, higher usage of green energy and other cost initiatives 
despite marginal increase in international pet-coke prices in Oct’24. 

Region/Citywise cement avg. price (Rs/bag) Oct-24 Sep-24 Oct-23 MoM (%) YoY (%) 
 North  381 376 415 1.3 -8.2 
 Delhi  384 379 450 1.3 -14.7 
 Jaipur  357 357 383 - -6.8 
 Ludhiana  403 393 413 2.5 -2.4 
 East  366 372 396 -1.5 -7.5 
 Kolkata  376 386 400 -2.6 -6.0 
 Bhubaneshwar  371 371 401 - -7.5 
 Patna  351 358 386 -2.0 -9.1 
 West  361 361 397 - -9.1 
 Mumbai  386 391 431 -1.3 -10.4 
 Pune  312 317 350 -1.6 -10.9 
 Ahmedabad  385 375 410 2.7 -6.1 
 South  331 333 397 -0.6 -16.6 
 Hyderabad  298 298 370 - -19.5 
 Bengaluru  390 390 430 - -9.3 
 Chennai  306 312 392 -1.9 -21.9 
 Central  354 354 376 - -6.0 
 Bhopal  315 315 344 - -8.4 
 Indore  315 315 334 - -5.7 
 Lucknow  431 431 451 - -4.4 
 All India Avg.  359 359 396 -0.1 -9.5 

Source: Company, YES Sec 

 

 

 
Stock price performance 

Company 3M (%) 6M (%) 1Y (%) 

ACC IN -12.2 -9.4 22.2 

ACEM IN -16.1 -8.9 38.1 

BCORP IN -26.2 -21.5 -3.6 

DALBHARA IN -0.1 0.6 -11.2 

GRASIM IN -6.3 13.7 44.1 

HEIM IN -9.0 7.0 13.6 

ICEM IN -3.2 59.1 73.7 

JKCE IN -3.2 4.4 38.2 

JKLC IN -9.1 -1.9 14.5 

ORCMNT IN 1.5 48.6 72.2 

PRSMJ IN 19.2 14.6 40.1 

SGC IN -4.8 1.3 -5.8 

SRCM IN -8.6 4.4 -1.2 

STRCEM IN -4.3 -11.8 28.7 

TRCL IN 4.3 8.3 -11.2 

UTCEM IN -4.6 14.8 35.7 

Source: Bloomberg, YES Sec, as on 28th Oct’24 
Note:  
We have BUY rating on ACC with TP of Rs3,256 
BUY rating on BCORP with TP of Rs1,425 
SELL rating on UTCEM with TP of Rs8,272 
ADD rating on DALBHARA with TP of Rs2,103 
 All others are “NOT RATED” 
 

Avg. Non-Trade Cement prices 
Region  Sep'24 Oct'24 MoM 

Chg Trend 

 North  247 247 0%  
 South  278 278 0%  

 East  277 277 0%  

 West  297 297 0%  

 Central  257 257 0%  

 India Avg. 271 271 0%  

Source: YES Sec 
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KEY POINTS FROM DISTRIBUTORS 
 Hyderabad: No price hike in Oct’24 and no price hike announcement for Nov’24. Volume 

flattish in Oct’24 vs. Sep’24. Amaravati work is getting delayed due to political issues and 
expect further delay. UltraTech billing price is Rs350/bag and whole price is Rs300/bag. 

 Bengaluru: No price hike or announcement in Oct’24, poor cement demand. As per dealer, 
3Q looks weaker than 2Q due to delay in government projects, sluggish demand from IHB, 
and credit issues. 

 Chennai: No price hike or announcement in Oct’24, and poor demand in the state due to 
delay in govt. projects. No momentum in demand post Vijaya Dashmi. As per dealer, in 
general Oct-Nov-Dec months are weak in the states. Invoice prices were dropped by Rs30-
35/bag, while selling prices were dropped by Rs5-10/bag in Oct’24. Don’t see any sharp 
price hike in near-term. 

 Kolkata: A price decline of Rs30/bag in Oct’24 and there is no price hike announcement as 
of now. As per distributor there is high chances of further price decline due to lack of 
demand. Very poor demand in Oct’24. 

 Bhubaneshwar: No price hike in Oct’24, and there is no announcement for Nov’24 as of now. 
Demand was poor due to prolonged festive season and heavy rain in the state. 

 Patna: Price decline of ~Rs5-10/bag in Oct’24, No price hike announcement so far. Demand 
is ok and volume push has happened in the month. However, some pressure would be there 
ahead of Diwali and Chhath Puja in the region till mid of Nov’24. 

 Mumbai: No price hike in Oct’24 and there is no announcement as well. Demand is ok but 
no significant pick-up in Oct’24. Dealers expect a price hike post Diwali. Selling prices were 
down by Rs5/bag in Oct’24. 

 Ahmedabad: Price hike of Rs5-10 Oct’24 and no price hike announcement for Nov’24 as of 
now. Demand was ok and expect some improvement post Diwali. 

 Jaipur: No price hike in Oct’24, but company has reduced billing price by Rs10 in the last 
week of Oct’24. There is a price hike of Rs10 announcement by Shree Cement but not yet 
implemented. No improvement in demand. As per dealer, one can’t expect any meaningful 
price hike or demand uptick before Mar’24. 

 Delhi: Price hike announcement of Rs25 but implemented only Rs5 in Oct’24. There is a price 
hike announcement of Rs10-15/bag for 1st Nov’24 but as per dealer it may delay. Demand 
is flattish in Oct’24 vs. Sep’24. And don’t see any demand pick up till mid of Nov’24 due to 
festive season, labour issue and construction ban on account of pollution. UltraTech billing 
price is Rs404 but whole-sale price is Rs350/bag. 

 Indore: No price hike in Oct’24, and no price hike announcement for Nov’24 as well. Sluggish 
demand. Price hike expected post Diwali. 

 Lucknow: No price hike or announcement in Oct’24, demand is ok (i.e., better than Sep’24) 
but not to that extent it should be in Oct month in general. Pricing and demand weakness to 
persist in 3Q as well 

 Bhopal: No price hike in Oct’24 and no announcement as of now for Nov’24 price hike. 
Demand is ok and expected some uptick post Diwali. 

 

 

 

 

 

 



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Cement 

3

CEMENT PRICING CHART ANALYSIS 

Exhibit 1: North region avg. prices up by ~Rs5/bag Exhibit 2: East region avg. prices down by ~Rs6/bag on 
MoM 

  
Source: Company, YES Sec  Source: Company, YES Sec  

Exhibit 3: South region avg. prices down by Rs2/bag on 
MoM 

Exhibit 4: West region avg. prices were flattish MoM 

  
Source: Company, YES Sec  Source: Company, YES Sec  

Exhibit 5: Central region avg. prices were flattish MoM Exhibit 6: All India avg. prices were down by Rs1/bag 

  
Source: Company, YES Sec  Source: Company, YES Sec  
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Exhibit 7: Trade Segment Cement Price trend in Oct'24 vs. Sep'24/ Oct'23 
Region  MoM Change (Rs/Bag) Trend YoY Change (Rs/Bag) Trend 

North   5   (34)  
 South   (2)     (66)  
 East   (6)   (30)  
 West   -   (36)  
 Central   -    (23)  
 All India Average   (1)    (38)  

Source: Company, YES Sec 

Marginal spike in domestic/international pet-coke prices:  

 Although diesel prices have come down, the companies will have to face busy season railway 
surcharges, also small players to report increase in lead distance due to loss of market share 
as large player will aggressively focus on volume gain. This may lead marginal spike in freight 
costs.  

 Avg. domestic pet-coke prices have dropped by ~5% MoM in Oct’24 to Rs12540/tn and 
~15% YoY down from level of Rs14,810/tn in Oct’23. however, the drop in prices have 
slowdown in past three quarters looks bit ambiguous and may see marginal spike in near-
term.  

 For our analysis, we are considering coal realization reported by Coal India Ltd in BSE filing 
for “2QFY25” as benchmark. Coal India Ltd (CIL) e-auction prices were up by ~2% in 2QFY25 
as compared to ~5% decline in 1QFY25 due to coal scarcity. 

 Avg. imported coal prices (AUS - Newcastle coal prices - 6000kcal/kg) increased by ~2% to 
USD147/tn in Oct’24 vs. USD144/tn in Oct’24, imported pet-coke prices increased by ~8% 
to USD136/tn in Oct’24 vs. USD126/tn in Nov’23. The marginal spike in international pet-
coke and coal prices would adversely impact P&F cost in 3QFY25E. 

“We believe the high-cost fuel inventory would partially off-set by higher usage of green energy and 
AFR, especially by larger players and companies with enough captive coal mines. However, lower 
realization and weak demand may hamper margins in 3QFY25 to some extent”. 
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COST CHART ANALYSIS 

Exhibit 8: Avg. diesel prices remained stable in Oct’24 
and dropped by 2.5% YoY to Rs90.4/Ltr. 

Exhibit 9: Avg. domestic pet-coke prices declined by 
~5% MoM (and below 12mths avg. prices of ~Rs13500) 

 
Source: Company, YES Sec  Source: Company, YES Sec  

Exhibit 10: CIL’s coal price down by 4% QoQ in 
2QFY25… 

Exhibit 11: …while CIL’s E-auction prices were up by 
2.5% QoQ in 2QFY25 

 
Source: Company, YES Sec  Source: Company, YES Sec  

Exhibit 12: Avg. imported coal price up by~2% MoM in 
Oct’24 

Exhibit 13: Avg. imported pet-coke prices up by ~8% 
MoM Oct’24 

  
Source: Company, YES Sec  Source: Company, YES Sec  
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STANDARD DISCLAIMER: 
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Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully 
before investing. Above representation provides an overview related to our past performance neither does it provide any 
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending 
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the 
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License 
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Products such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution 
activity, would not have access to Exchange investor redressal forum or Arbitration mechanism. 

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation 
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and 
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies  

DISCLAIMER 

Investments in securities market are subject to market risks, read all the related documents carefully before investing. 

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The 
report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be 
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The information and opinions contained in the research report have been compiled or arrived at from sources believed to be 
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made 
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an 
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments 
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall 
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an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration 
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities 
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time. 

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives, 
as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a 
company’s fundamentals. 

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any 
kind arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, 
publication, availability or use would be contrary to law, regulation or which would subject YSIL and associates to any 
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 
sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required 
to inform themselves of and to observe such restriction. 
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S. 
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")[1] and regulations 
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this 
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the 
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection 
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of 
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600. 

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the 
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives 
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited 
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research 
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities 
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are 
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a 
U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must 
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure 
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research 
report provider or the subject company of a third-party research. 

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research 
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign 
broker-dealer under Rule 15a-6.  

• Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third 
party research reports, as reports produced by a person other than a FINRA member.  

• Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required 
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.  

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by 
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934, 
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of 
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the 
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and 
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. 
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities 
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time. 

 

  

 
[1] Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration 

for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include: 

(a) Effecting unsolicited securities transactions; 

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities 
with or for those investors; 

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors 
through a “chaperoning broker-dealer”; and 

(d)  Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer 
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident 
abroad, and foreign branches and agencies of U.S. persons. 

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through 
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by 
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for 
Foreign Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)]. 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : Girija Shankar Ray 

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about 
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report. 

Sr. 
No. Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSIL’s financial interest in the subject company(ies) No 

2 
Research Analyst or his/her relative or YSIL’s actual/beneficial ownership of 1% or more securities 
of the subject company(ies) at the end of the month immediately preceding the date of publication 
of the research report 

No 

3 Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of 
publication of the research report No 

4 Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5 YSIL has received any compensation from the subject company in the past twelve months No 

6 YSIL has received any compensation for investment banking or merchant banking or brokerage 
services from the subject company in the past twelve months No 

7 YSIL has received any compensation for products or services other than investment banking or 
merchant banking or brokerage services from the subject company in the past twelve months No 

8 YSIL has received any compensation or other benefits from the subject company or third party in 
connection with the research report No 

9 YSIL has managed or co-managed public offering of securities for the subject company in the past 
twelve months No 

10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No 

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial 
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any 
other product or services of whatsoever nature from the subject company(ies) in the past twelve months or associates of 
YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) 
whose securities are discussed herein. 

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the 
securities discussed herein. 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS 

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the 
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The 
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock. 
No benchmark is applicable to the ratings mentioned in this report. 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 
 

Analyst signature 

 

 

 

ABOUT YES SECURITIES (INDIA) LIMITED 

YES Securities (India) Limited (‘‘YSIL’’) is a wholly owned subsidiary of YES BANK LIMITED. YSIL is a Securities and Exchange 
Board of India (SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange 
(BSE), Multi Commodity Exchange (MCX) & National Commodity & Derivatives Exchange (NCDEX). YSIL is also a SEBI-
registered Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment Manager of Alternate Investment 
Fund - Category III (YSL Alternates) and AMFI registered Mutual Fund Distributor. The Company is also a registered 
Depository Participant with CDSL and NSDL. 
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