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Executive summary
The report assesses the revenues, operating profit, and profit after tax (PAT) performance on a YoY and QoQ basis, for the quarter ended Sep 2024

Overall revenue and profit growth

• All companies reported a YoY increase in revenues (+3.3%) and PAT (+62.9%) while operating profit recorded a decline (-10.8%).

• All companies recorded a QoQ increase in revenues (+5.0%), operating profits (+11.3%), and PAT (+126.4%). 

• Food beverage and tobacco sector accounted for the largest share of revenues (25%) and PAT (35%) in Sep 24, while the banking sector held the 
largest share in operating profit (28%).

• BIL and LOLC were the top positive contributors to the YoY PAT growth while CALT and FCT were the top negative contributors.

• BIL, BRWN, and LOLC collectively recorded acquisition-related gains of LKR 110.93Bn, significantly contributing 48% to the overall PAT. Excluding 
these non-operating gains, the YoY PAT would reflect a decline of -15.43%, compared to a +62.91% growth when including the non-operating 
gain.

Sector-wise revenue and profit growth

• Food beverage and tobacco saw the largest YoY revenue growth (+13%) while banking sector saw the largest YoY decline (-21%) driven by lower 
interest rates. Capital goods sector saw the largest QoQ revenue growth (+11%) while banking sector saw the largest QoQ decline (-07%). 

•  Banking sector saw the largest YoY operating profit growth (+16%), and diversified financial sector saw the largest YoY decline in operating profits 
(-50%). Capital goods sector saw the largest QoQ operating profit growth (+29%) while energy sector saw the largest QoQ decline in operating 
profits (-44%). 

• Food beverage and tobacco sector saw the largest YoY PAT growth (+102%) while energy sector saw the largest YoY decline in PAT (-65%). Food 
beverage and tobacco sector saw the largest QoQ PAT growth (+190%) while energy sector saw the largest QoQ decline in PAT (-45%). 

2



QUARTERLY EARNINGS DIGEST| SEPTEMBER 2024  

Source: Company reports, Ambeon estimates 

BUKI, CARS, and MELS were the primary contributors to revenue in the food beverage and tobacco segment, while BIL, CTC, and MELS drove 
profits in the segment.
In the capital goods segment, HAYL, JKH, and HHL emerged as the main revenue contributors.
In the banking sector, COMB, SAMP, and HNB led operating profit and also contributed to PAT.

Food Beverage & Tobacco sector accounted for the largest share of revenues, 
and profits in Sep 2024
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Source: Company reports, Ambeon estimates 

YoY
+3.3%

QoQ 
+5.0%

YoY 
-10.8%

QoQ
+11.3%

YoY 
+62.9%

QoQ 
+126.4%

Aggregate revenues and PAT for all companies indicated a YoY increase

Notes: 
1. MFL was delisted in the Sep 24 quarter.
2. Figures for past quarters have been adjusted for the delisting, providing a comparable basis.
3. The earnings for Sep 24 include earnings released up to 20th Nov 2024.
4. Sep 24 and Sep 23 data also include the newly listed PKME.
5. The largest growth/decline has been identified based on absolute terms, not based on percentages.
6. PAT reflects profit after tax for equity holders of the parent.
7. Revenues of banks, diversified financials and insurance companies reflect gross revenues. 
8. YoY refers to year-on-year; QoQ refers to quarter-on-quarter.
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Source: Company reports, Ambeon estimates 

Overall revenue growth (YoY) – top 5 positive and negative contributors

HAYL’s significant revenue was primarily driven by the consumer and retail, transportation and logistics, and projects and engineering segments, 
which contributed LKR 8.36Bn (51.31% YoY), LKR 6.10Bn (28.07% YoY), and LKR 2.67Bn (67.73% YoY), respectively. 
HNB’s gross income declined notably due to a 25.67% YoY decrease in interest income, amounting to LKR 19.10Bn, driven by the lower interest 
rate environment.
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Source: Company reports, Ambeon estimates 

Overall revenue growth (QoQ) – top 5 positive and negative contributors

6

HAYL's revenue growth was primarily driven by contributions from transportation and logistics, projects and engineering, and hand protection, 
which added LKR 2.65Bn, LKR 2.20Bn, and LKR 1.54Bn, respectively.
HNB's gross income declined, primarily due to a reduction in interest income amounting to LKR 4.16Bn. Additionally, the Sep quarter recorded a 
net trading loss of LKR 3.40Bn, in contrast to a net trading gain of LKR 3.51Bn reported in the Jun 2024 quarter.
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Source: Company reports, Ambeon estimates 

Overall operating profit growth (YoY) – top 5 positive and negative contributors
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COMB experienced a substantial reduction in impairment charges and other losses, decreasing by LKR 11.57Bn (-92.03%YoY), to LKR 1.00Bn in the 
quarter, compared to LKR 12.57Bn in the same period of the previous year.
CALT experienced a decline in operating profit due to a significant shift in gains and losses from financial assets measured at FVTPL. A loss of LKR 
75.42Mn was recorded in the September quarter of 2024, compared to a gain of LKR 13.49Bn in the September quarter of 2023 marking a change 
of LKR 13.57Bn.
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Source: Company reports, Ambeon estimates 

Overall operating profit growth (QoQ) – top 5 positive and negative contributors
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COMB saw a significant decline in impairment charges and other losses, while DIAL's operating profit increased, primarily due to a LKR 3.97Bn rise 
in gross profit. This was driven by a 4.51% QoQ increase in revenue and an 8.42% QoQ decline in direct costs.
HNB's operating profit declined as the net gain from trading of LKR 3.51Bn recorded in September 2023 shifted to a net trading loss of LKR 3.40Bn 
in September 2024. Additionally, net interest income decreased by LKR 1.31Bn during the quarter.
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Source: Company reports, Ambeon estimates 

Overall PAT growth (YoY) – top 5 positive and negative contributors
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BIL, LOLC, and BRWN experienced one-off gains of LKR 50.80Bn, LKR 27.34Bn, and LKR 32.79Bn, respectively. This resulted from B Commodities 
ME FZE, a subsidiary of Browns Investments PLC incorporated in the United Arab Emirates, acquiring four foreign companies: Lipton Teas and 
Infusions Kenya Plc, Limuru Tea Plc, Lipton Teas and Infusions Rwanda Ltd, and James Finlay Guizhou Company Ltd. FCT experienced a decline in 
direct income amounting to LKR 8.98Bn.
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Source: Company reports, Ambeon estimates 

Overall PAT growth (QoQ) – top 5 positive and negative contributors
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BIL, BRWN, and LOLC recorded QoQ PAT growth driven by a one-off gain, while DIAL reported an increase in gross profit by LKR 3.97Bn. 
Additionally, DIAL's net finance cost declined by LKR 1.99Bn(-66.89% YoY). 
DOCK's PAT declined primarily due to a revenue drop of LKR 1.14Bn, driven by the appreciation of the LKR against the foreign currencies. ~88% of 
DOCK's revenue is derived from foreign sources.
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Source: Company reports, Ambeon estimates 

Sector-wise revenues 
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Source: Company reports, Ambeon estimates 

Sector-wise operating profits
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Source: Company reports, Ambeon estimates 

Sector-wise PAT
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Source: Company reports, Ambeon estimates 

Food beverage and tobacco sector saw the largest YoY revenue growth while 
banking sector saw the largest YoY decline 
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Source: Company reports, Ambeon estimates 

Capital goods sector saw the largest QoQ revenue growth while banking sector 
saw the largest QoQ decline 

15

-30

-20

-10

0

10

20

30

40

50

C
ap

it
al

 G
o

o
d

s

Fo
o

d
 B

ev
er

ag
e 

&
 T

o
b

ac
co

C
o

n
su

m
er

 D
u

ra
b

le
s 

&
 A

p
p

ar
el

M
at

er
ia

ls

C
o

n
su

m
er

 S
er

vi
ce

s

R
et

ai
lin

g

U
ti

lit
ie

s

D
iv

e
rs

if
ie

d
 F

in
an

ci
al

s

Te
le

co
m

m
u

n
ic

at
io

n
 S

er
vi

ce
s

Fo
o

d
 &

 S
ta

p
le

s 
R

et
ai

lin
g

H
ea

lt
h

 C
ar

e 
Eq

u
ip

m
en

t 
&

 S
er

vi
ce

s

In
su

ra
n

ce

Tr
an

sp
o

rt
at

io
n

H
o

u
se

h
o

ld
 &

 P
er

so
n

al
 P

ro
d

u
ct

s

C
o

m
m

er
ci

al
 &

 P
ro

fe
ss

io
n

al
 S

er
vi

ce
s

A
u

to
m

o
b

ile
s 

&
 C

o
m

p
o

n
en

ts

R
ea

l E
st

at
e

 M
an

ag
em

en
t 

&
D

ev
el

o
p

m
en

t

So
ft

w
ar

e 
&

 S
er

vi
ce

s

En
er

gy

B
an

ks

Revenue growth QoQ (LKR Bn)

-07%

+11%

+08%

+17%



QUARTERLY EARNINGS DIGEST| SEPTEMBER 2024  

Source: Company reports, Ambeon estimates 

Banking sector saw the largest YoY operating profit growth while diversified 
financial sector saw the largest YoY decline 
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Growth in opearating profit QoQ (LKR Bn)

Source: Company reports, Ambeon estimates 

Capital goods sector saw the largest QoQ operating profit growth while energy 
sector saw the largest QoQ decline 
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Source: Company reports, Ambeon estimates 

Food beverage and tobacco sector saw the largest YoY PAT growth while energy 
sector saw the largest YoY decline 
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Growth in PAT YoY (LKR Bn)

-65%

+102%

+374%

+28%
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Source: Company reports, Ambeon estimates 

Food beverage and tobacco sector saw the largest QoQ PAT growth while energy 
sector saw the largest QoQ decline 
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Growth in PAT QoQ (LKR Bn)
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Source: Company reports, Ambeon estimates 

Food Beverage and Tobacco sector profits – top 5 positive and negative contributors

BIL’s PAT increased primarily due to the one-off gain of LKR 50.80Bn. Further, it recorded a LKR 1.66Bn increase in gross profit. MELS's PAT 
increase was driven by an increase in revenue by LKR 8.22Bn, a reduction in excise duty by LKR 4.89Bn, and a decline in cost of sales by LKR 
1.13Bn.
CARS's PAT declined due to a foreign exchange loss of LKR 2.03Bn recorded during the quarter, compared to a gain of LKR 414.06Mn in the same 
period of the previous year. Additionally, CARS's gross profit dropped by LKR 1.04Bn due to an increase in direct operating expenses.

Sector PAT     YoY +102%  |  QoQ +190% 
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Source: Company reports, Ambeon estimates 

Capital Goods sector profits – top 5 positive and negative contributors

DOCK saw a LKR 4.88Bn drop in cost of sales which is a 46.06%YoY decline. AEL's PAT declined due to the absence of a tax reversal amounting to 
LKR 3.85Bn, which was recorded during the September quarter of 2023. 

Sector PAT     YoY +374%  |  QoQ +989% 
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Source: Company reports, Ambeon estimates 

Banking sector profits – top 5 positive and negative contributors

COMB's PAT saw a significant increase due to a decline of LKR 12.83Bn in interest expenses and a reduction of LKR 11.57Bn in impairment charges 
and other losses. 
DFCC saw a decline in PAT due to the decline in net interest income and fair value through other comprehensive income by LKR 1.18Bn and LKR 
1.51Bn respectively. HNB also saw a decline in net interest income of LKR 1.24Bn and an increase in net losses from trading LKR 2.11Bn. 

Sector PAT     YoY +11%  |  QoQ +02% 
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Source: Company reports, Ambeon estimates 

Diversified Financials sector profits – top 5 positive and negative contributors

LOLC’s PAT increased due to the LKR 27.34Bn  one-off gain. Further, there were an increase in net interest income recorded of LKR 7.92Bn and 
gross profit of LKR 5.74Bn during the quarter compared to the previous year same period.    
CALT’s PAT declined as financial assets at FVTPL shifted from a gain of LKR 13.49Bn in Q3 2023 to a loss of LKR 75.42Mn in Q3 2024, reflecting a 
LKR 13.57Bn change. Further, net interest income declined by LKR 352.41Mn. 

Sector PAT     YoY +28%  |  QoQ +127% 
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Source: Company reports, Ambeon estimates 

Consumer Services sector profits – top 5 positive and negative contributors

PALM’s net loss declined during the Sep quarter primarily due to the decline in net finance cost by LKR 1.10Bn which is a 69.76%YoY decline. 
Further, it recorded an 85.24%YoY increase in revenue which is an LKR 864.38Mn.
RENU's PAT declined during the quarter, primarily due to an increase in net finance costs. The quarter recorded a finance cost of LKR 13.33Mn, in 
contrast to a finance income of LKR 643.38Bn in the September quarter of 2023. 

Sector PAT     YoY +41%  |  QoQ +53% 
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AMBEON SECURITIES (PVT) LIMITED

No. 100/1, 2nd Floor, 

Elvitigala Mawatha, 

Colombo 08,

Sri Lanka.

T: +94 11 532 8 100

F: +94 11 532 8 177

E: research@ambeonsecurities.lk 

DISCLAIMER 

Ambeon Securities has taken reasonable steps to ensure the accuracy and reliability of the information presented in this Report. While we strive for accuracy, we do not guarantee the completeness or 

correctness of the information. The information may be subject to change without notice, and Ambeon Securities is not obligated to update or revise the Report after its initial publication. Any updates 

or revisions will be made at the sole discretion of Ambeon Securities.

Ambeon Securities, its employees, and affiliates shall not be held liable for any direct or indirect loss or damage that may arise from the use of the information contained in this Report. This includes, but 

is not limited to, financial losses, lost profits, direct, indirect, incidental, punitive or any other consequential damages.

The information and opinions presented in this Report are for informational purposes only and should not be construed as any offer, investment advice, a recommendation to buy or sell any securities, or 

an endorsement of any investment strategy. Ambeon Securities does not provide personalized investment advice, and you should consult with a qualified financial advisor before making any investment 

decisions. This Report may contain forward-looking statements that involve risks and uncertainties. These statements are based on our current expectations and assumptions and are subject to various 

factors that may cause actual results to differ materially from those expressed or implied in the Report.

This report does not take into account the specific financial situation, investment objectives, or risk tolerance of individual readers. Consequently, investments discussed in this report may not be suitable 

for all investors. Each reader is responsible for determining the suitability of any investment based on their own circumstances.

Ambeon Securities, its employees, and affiliates may have financial interests in the securities mentioned in this Report. These interests may change without notice, and such positions may have an impact 

on the opinions expressed in the Report.

This Report is intended solely for the use of the recipient and may not be reproduced, redistributed, or otherwise disseminated to any other person or entity without the express written consent of 

Ambeon Securities. All rights, including copyright, are reserved.

Investing in securities involves risks, including the risk of loss of principal. Past performance is not indicative of future results, and the value of investments may go up or down. These risks may include, 

but are not limited to, market risk, liquidity risk, credit risk, geopolitical risk, and other factors that can impact the performance of investments.

By accessing and reading this Report or downloading the report electronically, you acknowledge and agree to the terms and conditions outlined above. If you do not agree with these terms, please 

refrain from using this Report. Ambeon Securities assumes no responsibility for any unauthorized use of this Report or its contents.
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