
9MFY26: Earnings arrived at PKR 43.47/share.

LUCK reported a consolidated profit after tax (PAT) of PKR 63.6bn for 9MFY26, up 11%

YoY, with EPS of PKR 43.47/share. The growth was primarily driven by strong performance

in local cement operations, which increased 9% YoY, while foreign cement operations

continued to support profitability. Additionally, the automobile and mobile phone segments

recorded improved volumes during the period. On an unconsolidated basis, EPS stood at

PKR 25.07/share in 9MFY26, reflecting a robust 34% YoY increase.

Result Highlights

• Net revenue for 9MFY26 stood at PKR 377bn, up 13% YoY, driven primarily by higher

sales from the Local Cement, Automobile, and Mobile Phone segments. While Animal

Health (+19%) and Pharmaceuticals (+10%) recorded strong growth, revenues from

Polyester (-20%), Soda Ash (-8%), and Chemicals & Agri Sciences (-4%) declined during

the period.

• Gross margins for 9MFY26 stood at 25%, compared to 28% in 9MFY25. Meanwhile,

unconsolidated gross margins improved to 38% from 34% in the same period last year,

driven by a 1% YoY increase in dispatches and a 14% YoY decline in international coal

prices.

• Other income increased 5% YoY to PKR 15.3bn in 9MFY26, primarily driven by higher

cash and cash equivalents.

• In 3QFY26, the cash and equivalents stood at PKR 178.9bn, up from PKR 134.1bn in

3QFY25. At the unconsolidated level, cash and equivalents increased to PKR 97.9bn

from PKR 64.0bn in the SPLY.

• Finance costs in 9MFY26 declined 30% YoY to PKR 14.2bn, primarily due to the lower

interest rate environment.

• The effective tax rate stood at 18% in 9MFY26, compared to 20% in 9MFY25. On an

unconsolidated basis, the ETR declined to 24% from 29% in the same period last year.

Recommendation

We maintain a Buy call on LUCK with a stock is currently trading at forward FY26/FY27

multiples of 6.5x/5.8x P/E.
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Exhibit: Financial Highlights (Consolidated)

(PKR mn) 9MFY26 9MFY25 YoY 3QFY26 3QFY25 YoY QoQ

Net Revenue 377,325 332,815 13% 123,490 108,336 20% 5%

Gross Profit 93,666 94,520 -1% 31,472 29,402 4% -2%

Admin Exp. 7,120 6,683 7% 2,567 2,577 -5% -5%

Distribution Exp. 12,309 13,042 -6% 3,961 3,890 8% 6%

Other Income 15,307 14,515 5% 7,788 4,824 -30% -57%

Finance Cost 14,240 20,282 -30% 4,859 5,407 -15% -6%

PBT 83,839 79,376 6% 29,795 24,853 -3% -19%

Taxation 15,368 16,239 -5% 5,325 5,237 -30% -31%

PAT 68,471 63,137 8% 24,470 19,616 4% -16%

PAT Attributable to 

Lucky
63,686 57,314 11% 22,619 17,947 6% -16%

EPS (PKR) 43.47 39.12 15.44 12.25 

Ratio Analysis

Gross Margins 25% 28% 25% 27%

Net Margins 17% 17% 18% 17%

Return on Equity 22% 24% 24% 24%

Return on Assets 12% 12% 12% 12%

Effective Tax Rate 18% 20% 18% 21%

Source (s): Company Financials, AHL Research, *@ 1,465mn shares.
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