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Cement: Underweight with INTP as Top-Pick % RBONEAIA
Cement Sector Net Profit Outlook Peer Comparables
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SWOT Analysis: 2025 Outlook Relative Performance vs JCI
Strength 00 (YTD) (2024) (YTD) (2024)
Cement players may benefit from lower 50
coal prices (energy costs up to 50% of (5.0)
COGS), projected to decline -12% YoY to (10.0)
USD 120/t in 2025 (from USD 136.4/t in (15.0) (10.0)
2024), driven by global economic
uncertainties and oversupply pressure (20.0) (17.7) (18.6)
g (25.0)
Opportunity (300
The government’s 3mn housing program, '
VAT subsidy scheme and potentially lower (35.0)
interest rates should help stimulate (40.0)
property demand ahead; severe market
underperformance may present trading (45.0)
opportunities for investors (50.0) (45.9)
INTP SMGR
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