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Hold (Update) 545 445 9 — 12 months

Update on Previous Buy Call on JK Paper Limited:

e Strategic Advantage from competitor maintenance shutdowns: With two key competitors
shutting down their plant’s maintenance, JK Paper Limited is positioned to capture the shifted
demand, particularly for high grade paper products. This strategic advantage is expected to
significantly boost the company’s market share.

e Anticipated Demand Shift towards JK Paper: The temporary unavailability of products from
the competitors will likely result in an increased demand for JK Paper’s high-quality offerings.
This shift is expected to enhance the company’s sales volume and revenue in short to medium
term.

¢ Incremental Price hike: JK Paper Limited has successfully implemented a marginal price
increase of 1-2% across most of its product categories. This price adjustment indicates the
company’s strong market positioning and ability to pass on cost increases to customer without
adversely affecting demand.

e Substantial Price Increase per metric ton: The company has decided to raise prices for all
categories by Rs.2,000 per metric ton. This substantial price hike is anticipated to improve the
company’s profitability margins and revenue growth which will reflect strong pricing power
in the market.

e Higher Plant Utilization Expected: With the increased demand and price hikes, JK Paper
Limited is expected to achieve higher plant utilization rates. This improved operational
efficiency will likely lead to better economies of scale and lower per-unit production costs.

e Projected Volume Growth in Key Segments: The management of JK Paper Limited is
optimistic about higher volume growth in both paper and board segments for FY25. This
positive outlook is based on market dynamics and company’s strategic initiatives which
suggests robust future performance and making it a compelling investment opportunity.

View: We previously released a report on JK Paper with a buy recommendation at a price of X354,
setting a target price of X445. We are pleased to announce that this target has been successfully
achieved. Given the recent positive developments in the company, we are revising our target price
upward to X545. This reflects our continued confidence in JK Paper’s growth prospects and strong
performance indicators. Additionally, we recommend setting a stop-loss at the previous target
price of X445 to manage potential downside risk effectively. We advise investors to hold their
positions in JK Paper, leveraging the revised target price to maximize potential returns.
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Disclaimer: This document has been prepared by Just Trade Securities Limited (hereinafter
referred toas Just Trade)

This document does not constitute an offer or solicitation for the purchase or sale of any financial
instrument /security (ies) or as an official confirmation of any transaction. Further this document/report
should not be construed as an investment advice. Readers should take independent advice from their
Financial Advisor, before acting upon or taking any decision based on this document/report.

The information contained herein is from publicly available data or other sources believed to be reliable.
Wedo not represent that information contained herein is accurate or complete and it should not be relied
upon assuch. This document is prepared for information purpose only and is not intended to be and must
not alone betaken as the basis for an investment decision. The user assumes the entire risk of any use
made out of this information. Each recipient of this document should make such investigations as it
deems necessary to arriveat an independent evaluation of an investment in the securities of companies
referred to in this document (including the merits and risks involved). The investment discussed or views
expressed may not be suitable for all investoRs.

Affiliates of Just Trade may have issued other documents/reports that are inconsistent with and reach to
a different conclusion from the information presented in this document/report.

This document/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
Just Trade and affiliates 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.

In no event shall Just Trade, any of its affiliates or any third party involved in, or related to, computing or
compiling the information herein have any liability for any damages of any kind. Any comments or
statements made herein are those of the analyst and do not necessarily reflect those of Just Trade and/or
its affiliates.

This document/report is subject to changes without prior notice and may contain confidential and/or
privileged material and is not for any type of circulation. Any review, retransmission, or any other use is
prohibited.

Just Trade will not treat recipients as customers by virtue of their receiving this document/report.

Just Trade, its directors, employees and/or its associates/affiliates or their employees may have interest
and/or hold position(s), financial or otherwise in the securities mentioned in this document/report.
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