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Cement  
 

Weakness in demand/prices in June-24 
 

Sector Report  SECTOR SPECIFIC MONTHLY NOTES  July 1, 2024 NIFTY 50: 24,142 

 

Our channel checks suggest that pan-India average cement prices broadly 

remained steady MoM (Rs356/bag) in June-24. In Q1FY25, the average pan-India 

prices likely declined 3% (Rs9-10/bag) sequentially and ~4% on YoY basis. Our 

checks suggest that the pan-India demand declined in low-single digit YoY in June-

24 with Southern region witnessing double digit de-growth. We anticipate broadly 

flat to low-single digit YoY demand growth for Q1FY25E, supported primarily by 

demand recovery in May 2024. The sustained drop in prices sequentially, coupled 

with negative operating leverage may result in EBITDA/t declining by ~Rs150-200 

in Q1FY25E. With gradual improvement in demand, cement prices are likely to 

improve materially in H2FY25. Top picks: UltraTech and Ambuja.  

Cement prices steady in June-24; declined ~3% QoQ in Q1FY25 

Despite multiple efforts to implement price hikes in Q1FY25, subdued demand and increased 

competitive scenario resulted in unsuccessful absorption of price increases. For a brief 

moment the industry absorbed a price hike of Rs3-5/bag in Apr-24; however, the same was 

reversed in May and remained flattish in June-24. Average prices in Q1FY25 likely declined 

~3% QoQ (~Rs9-10/bag) on pan-India basis, with 2-3% drop seen in East and Central 

regions and 3-4% slump reported in North, West and South regions.  

Volumes declined in low-single digit YoY in June-24; broadly flat-to-marginal 

growth in Q1FY25 

Demand trajectory softened in June-24 and is likely to have declined in low-single digit YoY 

and high-single digit MoM in June-24. Demand in South region likely declined in double 

digits, and in high-single digit in the Eastern and Western parts; demand likely increased in 

low-single digit YoY in North and Central regions in June-24. For Q1FY25, we expect volumes 

to be broadly flat to marginally positive YoY. Structurally, the cement industry has been on 

an uptrend with healthy volume CAGR of 9-10% in FY21-24 (vs historical average of 5-6%). 

Demand may soften in H1FY25; however, we expect the next few years to be characterized 

by moderate volume growth (7-8% demand CAGR over FY24-27E).  

Potential decline in pet coke prices if China's de-carbonization plan advances 

US pet coke CFR prices in Q1FY25 have further softened 6% QoQ (declined 12% YoY) to 

USD109/t, whereas US coal prices are broadly stable (up 1% QoQ/down 9% YoY) at 

USD121/t. If China’s de-carbonization action plan is implemented, it will potentially lead to 

decline in pet coke prices to double-digit levels within the next 3-4 weeks.  

Summary of Ratings, TPs, and Valuations 

Company Rating 
TP 

(Rs/sh) 

EV/EBITDA (x) EV/ton (USD) 

FY25E FY26E FY25E FY26E 

UltraTech Buy 11,200 23.5 19.0 248 231 

Shree Cement ADD 29,500 17.8 15.1 167 148 

Ambuja Buy 700 19.6 17.0 332 256 

Dalmia Buy 2,200 12.5 10.6 100 86 

ACC Buy 2,900 13.2 11.6 139 134 

Ramco ADD 865 14.5 12.7 131 124 

JK Cement ADD 4,400 15.2 13.3 174 150 

Birla Corp Buy 1,900 9.5 8.6 94 88 

Sagar Cement ADD 250 12.9 10.0 48 49 

Star Cement ADD 250 11.4 10.0 108 116 

Source: Emkay Research 
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Cement Prices  

Exhibit 1: North India – Prices up marginally MoM in June-24 

 

Source: Industry data, Emkay Research; Note: *1 bag= 50kg 

Exhibit 2: South India – Prices flattish MoM in June-24 

 

Source: Industry data, Emkay Research; Note: *1 bag= 50kg 

 

Exhibit 3: East India – Prices flattish MoM in June-24 

 

Source: Industry data, Emkay Research; Note: *1 bag= 50kg 

Exhibit 4: West India – Prices up marginally MoM in June-24 

 

Source: Industry data, Emkay Research; Note: *1 bag= 50kg 

 

Exhibit 5: Central India – Prices remained flattish MoM in June-24 

 

Source: Industry data, Emkay Research; Note: *1 bag= 50kg 

Exhibit 6: Pan-India — Prices remained flattish MoM in June-24 

 

Source: Industry data, Emkay Research; Note: *1 bag= 50kg 

 

320

340

360

380

400

Ju
n
-2

1

S
e
p
-2

1

D
e
c
-2

1

M
a
r-

2
2

Ju
n
-2

2

S
e
p
-2

2

D
e
c
-2

2

M
a
r-

2
3

Ju
n
-2

3

S
e
p
-2

3

D
e
c
-2

3

M
a
r-

2
4

Ju
n
-2

4

R
s
/b

a
g

380

390

400

410

420

430

440

Ju
n
-2

1

S
e
p
-2

1

D
e
c
-2

1

M
a
r-

2
2

Ju
n
-2

2

S
e
p
-2

2

D
e
c
-2

2

M
a
r-

2
3

Ju
n
-2

3

S
e
p
-2

3

D
e
c
-2

3

M
a
r-

2
4

Ju
n
-2

4

R
s
/B

a
g

280

300

320

340

360

Ju
n
-2

1

S
e
p
-2

1

D
e
c
-2

1

M
a
r-

2
2

Ju
n
-2

2

S
e
p
-2

2

D
e
c
-2

2

M
a
r-

2
3

Ju
n
-2

3

S
e
p
-2

3

D
e
c
-2

3

M
a
r-

2
4

Ju
n
-2

4

R
s
/B

a
g

310

330

350

370

390

410

Ju
n
-2

1

S
e
p
-2

1

D
e
c
-2

1

M
a
r-

2
2

Ju
n
-2

2

S
e
p
-2

2

D
e
c
-2

2

M
a
r-

2
3

Ju
n
-2

3

S
e
p
-2

3

D
e
c
-2

3

M
a
r-

2
4

Ju
n
-2

4

R
s
/B

a
g

340

360

380

400

420

Ju
n
-2

1

S
e
p
-2

1

D
e
c
-2

1

M
a
r-

2
2

Ju
n
-2

2

S
e
p
-2

2

D
e
c
-2

2

M
a
r-

2
3

Ju
n
-2

3

S
e
p
-2

3

D
e
c
-2

3

M
a
r-

2
4

Ju
n
-2

4

R
s
/b

a
g

340

360

380

400

Ju
n
-2

1

S
e
p
-2

1

D
e
c
-2

1

M
a
r-

2
2

Ju
n
-2

2

S
e
p
-2

2

D
e
c
-2

2

M
a
r-

2
3

Ju
n
-2

3

S
e
p
-2

3

D
e
c
-2

3

M
a
r-

2
4

Ju
n
-2

4

R
s
/b

a
g

This report is intended for gaurav.narkar@emkayglobal.com use and downloaded at 07/11/2024 02:23 PM

http://www.emkayglobal.com/


 

 

Cement  Sector Report | Sector Specific Monthly Notes 

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

July 1, 2024 | 3 

Input costs 

Exhibit 7: Crude and diesel price trend 

 

Source: Industry data, Emkay Research 

Exhibit 8: International coal price trend 

 

Source: Industry data, Emkay Research; Note: *SA= South Africa 

Exhibit 9: Domestic pet coke prices flattish MoM in July-24 

 

Source: Industry data, Emkay Research 

Exhibit 10: International pet coke prices down 3% MoM in June-24 

 

Source: Industry data, Emkay Research 
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Exhibit 11: Volumes likely to register ~11% CAGR over FY24-26E 

Volumes (mt) FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E 
CAGR (%) 

FY19-24 FY24-26E 

UltraTech Cement 65 76 82 86 94 106 119 128 147 9.3 11.2 

Shree Cement 23 29 28 30 31 35 39 44 49 6.5 11.8 

Ambuja Cements 23 24 24 23 27 38 34 40 46 7.3 15.5 

Dalmia Bharat 17 19 19 21 22 26 29 31 35 9.0 10.3 

ACC 26 29 30 26 29 39 37 40 42 5.0 7.0 

The Ramco Cements 9 11 11 10 11 15 18 20 21 10.6 7.1 

JK Cement 9 10 10 12 14 16 19 21 23 13.3 10.1 

Birla Corporation 12 14 14 14 14 16 18 19 20 5.0 5.5 

Sagar Cements 3 3 3 3 4 5 6 6 7 11.1 15.0 

Star Cement 3 3 3 3 3 4 4 5 6 10.4 15.0 

Total 190 218 225 227 250 299 324 353 397 8.2 10.7 

Source: Company, Emkay Research 

 

Exhibit 12: Realization CAGR to clock ~1% over FY24-26E 

Realization (Rs/ton) FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E 
CAGR (%) 

FY19-23 FY24-26E 

UltraTech Cement 4,795 4,815 5,038 5,118 5,502 5,895 5,864 5,900 6,015 4.0 1.3 

Shree Cement 4,364 4,368 4,609 4,523 4,765 5,091 5,208 5,217 5,281 3.6 0.7 

Ambuja Cements 4,455 4,525 4,717 4,927 5,103 5,227 5,204 5,230 5,303 2.8 0.9 

Dalmia Bharat 5,056 5,047 4,967 5,088 5,084 5,258 5,104 5,130 5,238 0.2 1.3 

ACC 4,934 5,020 5,156 5,151 5,380 5,645 5,337 5,369 5,423 1.2 0.8 

The Ramco Cements 4,728 4,619 4,788 5,278 5,392 5,465 5,097 5,099 5,213 2.0 1.1 

JK Cement 4,916 5,072 5,603 5,449 5,592 5,854 5,868 5,898 5,982 3.0 1.0 

Birla Corporation 4,451 4,596 4,865 4,872 5,129 5,395 5,387 5,413 5,497 3.2 1.0 

Sagar Cements 3,924 3,742 3,753 4,339 4,431 4,628 4,543 4,585 4,672 4.0 1.4 

Star Cement 6,243 6,747 6,389 6,500 6,523 6,735 6,555 6,653 6,779 (0.6) 1.7 

Wt. avg. 4,733 4,767 4,962 5,037 5,292 5,570 5,504 5,529 5,626 2.9 1.1 

Source: Company, Emkay Research 

 

Exhibit 13: EBITDA/ton to witness ~7% CAGR over FY24-26E 

EBITDA (Rs/ton) FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E 
CAGR (%) 

FY19-24 FY24-26E 

UltraTech Cement 951 889 1,144 1,338 1,225 1,004 1,089 1,150 1,250 4.2 7.1 

Shree Cement 1,074 1,008 1,346 1,360 1,177 844 1,146 1,178 1,241 2.6 4.0 

Ambuja Cements 824 780 893 1,167 1,187 852 979 1,070 1,190 4.7 10.3 

Dalmia Bharat 1,189 1,016 1,092 1,346 1,093 899 917 960 1,060 (2.0) 7.5 

ACC 717 735 811 949 1,020 499 830 865 900 2.5 4.1 

The Ramco Cements 1,181 959 1,024 1,560 1,168 800 851 885 965 (2.4) 6.5 

JK Cement 807 817 1,186 1,320 1,057 810 1,079 1,125 1,180 5.7 4.6 

Birla Corporation 652 686 967 988 781 491 815 865 910 3.5 5.7 

Sagar Cements 572 459 592 1,267 765 318 446 550 630 (0.6) 18.8 

Star Cement 2,026 1,660 1,369 1,258 1,014 1,167 1,254 1,475 1,570 (5.5) 11.9 

Wt. avg. 933 873 1,074 1,266 1,132 835 1,002 1,059 1,145 2.8 6.9 

Source: Company, Emkay Research 
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AMBUJA CEMENTS 

RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 13-Jun-24  665   700  Buy Dharmesh Shah 

 10-Jun-24  640   700  Buy Dharmesh Shah 

 02-May-24  626   700  Buy Dharmesh Shah 

 01-Apr-24  622   615  Buy Dharmesh Shah 

 04-Mar-24  617   615  Buy Dharmesh Shah 

 01-Feb-24  565   615  Buy Dharmesh Shah 

 05-Jan-24  542   580  Buy Dharmesh Shah 

 30-Nov-23  439   515  Buy Dharmesh Shah 

 30-Nov-23  439   515  Buy Dharmesh Shah 

 02-Nov-23  420   515  Buy Dharmesh Shah 

 28-Sep-23  420   480  Hold Dharmesh Shah 

 18-Sep-23  437   480  Hold Dharmesh Shah 

 03-Aug-23  474   480  Hold Dharmesh Shah 

 02-Aug-23  461   480  Hold Dharmesh Shah 

 03-Jun-23  438   415  Hold Dharmesh Shah 

 04-May-23  388   415  Hold Dharmesh Shah 

 03-May-23  384   415  Hold Dharmesh Shah 

 27-Mar-23  370   425  Hold Dharmesh Shah 

 02-Mar-23  371   425  Hold Dharmesh Shah 

 09-Feb-23  358   425  Hold Dharmesh Shah 

 05-Feb-23  374   480  Hold Dharmesh Shah 

 29-Dec-22  523   480  Hold Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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ACC 

 RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 10-Jun-24  2,543   2,900  Buy Dharmesh Shah 

 25-Apr-24  2,580   2,900  Buy Dharmesh Shah 

 01-Apr-24  2,545   2,900  Buy Dharmesh Shah 

 04-Mar-24  2,696   2,900  Buy Dharmesh Shah 

 27-Jan-24  2,468   2,900  Buy Dharmesh Shah 

 05-Jan-24  2,377   2,600  Buy Dharmesh Shah 

 30-Nov-23  1,876   2,365  Buy Dharmesh Shah 

 30-Nov-23  1,876   2,365  Buy Dharmesh Shah 

 26-Oct-23  1,900   2,365  Buy Dharmesh Shah 

 28-Sep-23  1,996   2,300  Buy Dharmesh Shah 

 18-Sep-23  2,007   2,300  Buy Dharmesh Shah 

 27-Jul-23  1,941   2,300  Buy Dharmesh Shah 

 03-Jun-23  1,816   2,050  Buy Dharmesh Shah 

 04-May-23  1,766   2,050  Buy Dharmesh Shah 

 28-Apr-23  1,763   2,050  Buy Dharmesh Shah 

 02-Mar-23  1,801   2,300  Buy Dharmesh Shah 

 05-Feb-23  1,927   2,300  Buy Dharmesh Shah 

 01-Feb-23  1,846   2,300  Buy Dharmesh Shah 

 29-Dec-22  2,448   2,625  Buy Dharmesh Shah 

 05-Dec-22  2,621   2,625  Buy Dharmesh Shah 

 05-Nov-22  2,481   2,625  Buy Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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BIRLA CORPORATION 

RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 10-Jun-24  1,528   1,900  Buy Dharmesh Shah 

 06-May-24  1,544   1,900  Buy Dharmesh Shah 

 01-Apr-24  1,479   1,800  Buy Dharmesh Shah 

 04-Mar-24  1,645   1,800  Buy Dharmesh Shah 

 07-Feb-24  1,529   1,800  Buy Dharmesh Shah 

 05-Jan-24  1,434   1,800  Buy Dharmesh Shah 

 30-Nov-23  1,354   1,530  Add Dharmesh Shah 

 30-Nov-23  1,354   1,530  Buy Dharmesh Shah 

 30-Nov-23  1,354   1,530  Add Dharmesh Shah 

 09-Nov-23  1,299   1,530  Buy Dharmesh Shah 

 28-Sep-23  1,200   1,450  Buy Dharmesh Shah 

 18-Sep-23  1,216   1,450  Buy Dharmesh Shah 

 09-Aug-23  1,221   1,450  Buy Dharmesh Shah 

 03-Jun-23  1,161   1,200  Buy Dharmesh Shah 

 10-May-23  1,000   1,200  Buy Dharmesh Shah 

 04-May-23  974   1,100  Buy Dharmesh Shah 

 02-Mar-23  861   1,100  Buy Dharmesh Shah 

 05-Feb-23  929   1,100  Buy Dharmesh Shah 

 29-Dec-22  986   1,185  Buy Dharmesh Shah 

 05-Dec-22  979   1,185  Buy Dharmesh Shah 

 09-Nov-22  952   1,185  Buy Dharmesh Shah 

 05-Nov-22  972   1,200  Buy Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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DALMIA BHARAT 

 RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 10-Jun-24  1,876   2,200  Buy Dharmesh Shah 

 25-Apr-24  1,806   2,200  Buy Dharmesh Shah 

 01-Apr-24  1,992   2,500  Add Dharmesh Shah 

 04-Mar-24  2,027   2,500  Add Dharmesh Shah 

 25-Jan-24  2,205   2,500  Add Dharmesh Shah 

 05-Jan-24  2,391   2,675  Add Dharmesh Shah 

 30-Nov-23  2,218   2,525  Add Dharmesh Shah 

 30-Nov-23  2,218   2,525  Hold Dharmesh Shah 

 16-Oct-23  2,322   2,525  Hold Dharmesh Shah 

 28-Sep-23  2,340   2,525  Hold Dharmesh Shah 

 18-Sep-23  2,369   2,125  Hold Dharmesh Shah 

 22-Jul-23  1,921   2,125  Hold Dharmesh Shah 

 17-Jun-23  2,255   1,950  Hold Dharmesh Shah 

 03-Jun-23  2,139   1,950  Hold Dharmesh Shah 

 04-May-23  2,024   1,950  Hold Dharmesh Shah 

 26-Apr-23  1,934   1,950  Hold Dharmesh Shah 

 27-Mar-23  1,869   1,750  Hold Dharmesh Shah 

 02-Mar-23  1,846   1,750  Hold Dharmesh Shah 

 06-Feb-23  1,885   1,750  Hold Dharmesh Shah 

 05-Feb-23  1,868   1,600  Hold Dharmesh Shah 

 29-Dec-22  1,855   1,600  Hold Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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JK CEMENT 

RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 10-Jun-24  4,230   4,400  Add Dharmesh Shah 

 14-May-24  3,922   4,400  Add Dharmesh Shah 

 01-Apr-24  4,283   4,400  Add Dharmesh Shah 

 04-Mar-24  4,464   4,400  Add Dharmesh Shah 

 23-Jan-24  3,948   4,400  Add Dharmesh Shah 

 05-Jan-24  3,931   4,260  Add Dharmesh Shah 

 30-Nov-23  3,644   3,500  Reduce Dharmesh Shah 

 30-Nov-23  3,644   3,500  Hold Dharmesh Shah 

 21-Nov-23  3,527   3,500  Hold Dharmesh Shah 

 07-Nov-23  3,365   3,500  Hold Dharmesh Shah 

 11-Oct-23  3,186   3,200  Hold Dharmesh Shah 

 08-Oct-23  3,161   2,696  Hold Dharmesh Shah 

 28-Sep-23  3,145   2,800  Hold Dharmesh Shah 

 18-Sep-23  3,320   2,800  Hold Dharmesh Shah 

 03-Jun-23  3,181   2,800  Hold Dharmesh Shah 

 04-May-23  3,024   2,800  Hold Dharmesh Shah 

 02-Mar-23  2,871   2,800  Hold Dharmesh Shah 

 09-Feb-23  2,771   2,800  Hold Dharmesh Shah 

 05-Feb-23  2,629   2,800  Hold Dharmesh Shah 

 29-Dec-22  2,928   2,800  Hold Dharmesh Shah 

 22-Dec-22  3,039   2,800  Hold Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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SAGAR CEMENTS 

 RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 10-Jun-24  270   250  Add Dharmesh Shah 

 15-May-24  219   250  Add Dharmesh Shah 

 01-Apr-24  220   300  Add Dharmesh Shah 

 04-Mar-24  252   300  Add Dharmesh Shah 

 25-Jan-24  269   300  Add Dharmesh Shah 

 05-Jan-24  288   310  Add Dharmesh Shah 

 30-Nov-23  267   250  Reduce Dharmesh Shah 

 30-Nov-23  267   250  Hold Dharmesh Shah 

 20-Oct-23  258   250  Hold Dharmesh Shah 

 28-Sep-23  226   220  Hold Dharmesh Shah 

 18-Sep-23  229   220  Hold Dharmesh Shah 

 28-Jul-23  209   220  Hold Dharmesh Shah 

 03-Jun-23  210   220  Hold Dharmesh Shah 

 11-May-23  209   220  Hold Dharmesh Shah 

 04-May-23  192   240  Hold Dharmesh Shah 

 02-Mar-23  208   240  Hold Dharmesh Shah 

 19-Feb-23  218   240  Hold Dharmesh Shah 

 05-Feb-23  219   240  Hold Dharmesh Shah 

 30-Jan-23  222   240  Hold Dharmesh Shah 

 29-Dec-22  229   220  Buy Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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SHREE CEMENT 

RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 10-Jun-24  27,240   29,500  Add Dharmesh Shah 

 15-May-24  25,820   29,500  Add Dharmesh Shah 

 01-Apr-24  26,458   30,000  Reduce Dharmesh Shah 

 04-Mar-24  25,730   30,000  Reduce Dharmesh Shah 

 01-Feb-24  29,614   30,000  Reduce Dharmesh Shah 

 05-Jan-24  27,023   29,650  Reduce Dharmesh Shah 

 30-Nov-23  26,742   25,500  Reduce Dharmesh Shah 

 30-Nov-23  26,742   25,500  Hold Dharmesh Shah 

 08-Nov-23  26,271   25,500  Hold Dharmesh Shah 

 28-Sep-23  25,632   25,000  Hold Dharmesh Shah 

 18-Sep-23  26,392   25,000  Hold Dharmesh Shah 

 27-Jul-23  23,870   25,000  Hold Dharmesh Shah 

 03-Jun-23  25,038   25,000  Hold Dharmesh Shah 

 23-May-23  24,766   25,000  Hold Dharmesh Shah 

 04-May-23  24,456   25,000  Hold Dharmesh Shah 

 07-Apr-23  26,165   25,000  Hold Dharmesh Shah 

 20-Mar-23  25,076   25,000  Hold Dharmesh Shah 

 02-Mar-23  26,577   25,000  Hold Dharmesh Shah 

 09-Feb-23  23,200   25,000  Hold Dharmesh Shah 

 05-Feb-23  24,468   23,300  Buy Dharmesh Shah 

 29-Dec-22  23,257   23,300  Buy Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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STAR CEMENT 

 RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 10-Jun-24  222   250  Add Dharmesh Shah 

 22-May-24  236   250  Add Dharmesh Shah 

 01-Apr-24  231   210  Add Dharmesh Shah 

 04-Mar-24  208   210  Add Dharmesh Shah 

 08-Feb-24  196   210  Add Dharmesh Shah 

 05-Jan-24  180   185  Add Dharmesh Shah 

 30-Nov-23  165   180  Add Dharmesh Shah 

 30-Nov-23  165   180  Add Dharmesh Shah 

 10-Nov-23  159   180  Hold Dharmesh Shah 

 17-Oct-23  173   165  Hold Dharmesh Shah 

 28-Sep-23  153   165  Hold Dharmesh Shah 

 18-Sep-23  161   165  Hold Dharmesh Shah 

 09-Aug-23  165   165  Hold Dharmesh Shah 

 03-Jun-23  141   125  Hold Dharmesh Shah 

 22-May-23  127   125  Hold Dharmesh Shah 

 04-May-23  123   125  Hold Dharmesh Shah 

 27-Mar-23  111   125  Hold Dharmesh Shah 

 02-Mar-23  113   125  Hold Dharmesh Shah 

 05-Feb-23  112   125  Hold Dharmesh Shah 

 03-Feb-23  112   125  Hold Dharmesh Shah 

 29-Dec-22  114   105  Hold Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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THE RAMCO CEMENTS 

RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 10-Jun-24  877   865  Add Dharmesh Shah 

 01-Jun-24  742   865  Add Dharmesh Shah 

 22-May-24  774   865  Add Dharmesh Shah 

 01-Apr-24  846   950  Reduce Dharmesh Shah 

 04-Mar-24  848   950  Reduce Dharmesh Shah 

 09-Feb-24  902   950  Reduce Dharmesh Shah 

 05-Jan-24  1,028   1,080  Reduce Dharmesh Shah 

 30-Nov-23  994   990  Reduce Dharmesh Shah 

 30-Nov-23  994   990  Hold Dharmesh Shah 

 09-Nov-23  1,022   990  Hold Dharmesh Shah 

 28-Sep-23  909   880  Hold Dharmesh Shah 

 18-Sep-23  886   880  Hold Dharmesh Shah 

 07-Aug-23  874   880  Hold Dharmesh Shah 

 03-Jun-23  915   880  Hold Dharmesh Shah 

 19-May-23  844   880  Hold Dharmesh Shah 

 04-May-23  754   715  Hold Dharmesh Shah 

 02-Mar-23  726   715  Hold Dharmesh Shah 

 07-Feb-23  701   715  Hold Dharmesh Shah 

 05-Feb-23  683   670  Hold Dharmesh Shah 

 29-Dec-22  700   670  Hold Dharmesh Shah 

 05-Dec-22  692   670  Hold Dharmesh Shah 

 09-Nov-22  704   670  Hold Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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ULTRATECH CEMENT 

 RECOMMENDATION HISTORY - DETAILS  

 Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

 27-Jun-24  11,717   11,200  Buy Dharmesh Shah 

 10-Jun-24  10,826   11,200  Buy Dharmesh Shah 

 29-Apr-24  9,964   11,200  Buy Dharmesh Shah 

 01-Apr-24  9,954   11,200  Buy Dharmesh Shah 

 04-Mar-24  9,978   11,200  Buy Dharmesh Shah 

 20-Jan-24  9,997   11,200  Buy Dharmesh Shah 

 05-Jan-24  10,016   11,400  Buy Dharmesh Shah 

 30-Nov-23  9,004   9,550  Add Dharmesh Shah 

 30-Nov-23  9,004   9,550  Buy Dharmesh Shah 

 30-Nov-23  9,004   9,550  Buy Dharmesh Shah 

 29-Oct-23  8,210   9,550  Buy Dharmesh Shah 

 19-Oct-23  8,519   9,550  Buy Dharmesh Shah 

 28-Sep-23  8,154   9,250  Buy Dharmesh Shah 

 18-Sep-23  8,628   9,250  Buy Dharmesh Shah 

 22-Jul-23  8,119   9,250  Buy Dharmesh Shah 

 03-Jun-23  7,851   8,500  Buy Dharmesh Shah 

 04-May-23  7,502   8,500  Buy Dharmesh Shah 

 29-Apr-23  7,556   8,500  Buy Dharmesh Shah 

 07-Apr-23  7,702   7,350  Buy Dharmesh Shah 

 02-Mar-23  7,289   7,350  Buy Dharmesh Shah 

 05-Feb-23  7,189   7,350  Buy Dharmesh Shah 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 

offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is 

its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an 

offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable 

for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 

different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 

to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 

trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 

resident outside the United States (U.S.) and 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 Financial Institutions Regulatory Authority 

(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.  

This report is intended for distribution 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). 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, which is not the Major Institutional Investor. In reliance on the exemption from 

registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 

Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, 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 or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  
 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 

potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 
1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 
2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of July 1, 2024 

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

        Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 
recommended in this report as of July 1, 2024 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the July 1, 2024 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 

investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  
 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  
 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 

or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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