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FEHR N B
2024 % 12 1 02 H | w EA /P E &% Kk

£ H KR KA NE, TR 8.38 10£ L4 Holcim 4% Lafarge Africa
Plc 4 &) 83.81%#9 IX A, a4 7.0x EV/EBITDA (2023 %) 3 100 £ 7/
vh KR (2023 F - )DL l, ZXHMAEREES. BETREZEIITHF
WA EGH P, RAVAAMGH R #—FTBR T N KREILE. TEBIF
gy s, HR#—H RKIENS] 10 A5 REIABEZETRENFFTE
1o BANVELF 2025 F o 8) B N T Fe i S KRR ik, E P KR-A
Fofe B K R-H 89 “EN” RE,

PO TG AT & B A AR RAT I R KZ—

#ZE 2023 S K, Lafarge Africa Plc £ B #|E44 1060 7 v/ K . A=
40 77 v/ H R T Ak . ARIE ICR 493 4%, Lafarge Africa Plc 5 Dangote(7k
. f8.29 3000 77 #/4F) . BUA(K IR = 48 £9 1100 75 /)2 & B ] T ALK AR
SRR, BB AEAENAD RS E K (2023 F 2.2 1), %3 ICR
M H 2021 F A KR = 138kg, A KRATH, £BAE 2023 F

6655 HK
EN (H#)

600801 CH
EN(£H)
ARF: 15.73

#%: 10.09

AR £%
SAC No. S0570519110002 gongjie@htsc.com
SFC No. BHG354 +(86) 21 2897 2095

IR TR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892

AR KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HER

fanxingchen@htsc.com
+(86) 10 6321 1166

AN
SAC No. S0570123040088

WAL E 54.3%(H RARFTHR), 14 RARI R B (E 5 R 08 BABE

B4 K. &A4EH Lafarge Africa Plc & 2023 F a9 KRk £.4) 2 24 £ (BFIARS) 6655 HK 600801 CH

o, WART 4 AT AR 2023 4 i B 69T #y ok £A1(28 % Lfok) g R 1212 1) 0 B
WAL (A7) 16,341 28,545

HIIRRBCAAEHKREZRKF S 6 A H R (F7) 650 13269

HE2024 59 AK, NAAEPR, FHE, PHEAIENF 12 MEIER 52 B s L 5.92-11.40 10.10-15.87

FEHTAEZE, HINFHH MRS 21%, OM24 # 9 KR B4 & Rtk BYPS 13.91 13.91

+41%, #H T HFLIG A & Lk 54%., N 8] RSN G A By b T R VAR

ST B R BAE AT ERRST, SRR BRHN T ARk TRy  BRITASRE

/1. % Lafarge Africa Plc a90xm T ak, - 3] #&5hAKR = A 2 % s% 3300 —_— AR

T ok 5 EAN R LA RAER N R T, ;‘Z’) 735300

B A 2025 FAZ 5%, BRSITHALEHRER 12 M r\.,

A KRAT SR B . ARk A Fomal A3 R RAIREA P S R, 2 w.,\}&"

FAVFI 2025 4 K RAT b AR A 3% F AL, B R KA 8 AR @1

B, NABRNIIRRELESHLAE 2025 FHmitdk. fIFEH KR (20) - : : -

2024/2025/2026 4 EPS Ml 1.04/1.29/1.35 T4 %, LiAEHKR-A 64 Dec23  Apr24  Aug24  Dec-24

B AR 3.4% % 15.73 T, & F 12.2x2025 4+ P/E(AT/4 11.8X), H5#& 7Tk FH AR Wind

NE—#, FAEHFAKRR-H BIRH 1.4%E 10.09 # T, £ F 7.2x2025 F

PIE(AT/A 7.1x), #AEHKF-A B 2010 F AR -F 31K 29% (L5KRA G

A-H FHEN—E).

R P B3 = 9 A440% T, Bd 4 AT T, N8l &R

Bk ER TR

2ZE AMFAR S HA

2K 2022 2023 2024E 2025E 2026E

g (AR T A7) 30,470 33,757 35,500 38,347 39,819

+/-% (6.14) 10.79 5.16 8.02 3.84

3 & N 8] 4 A8 (AR TBET) 2,699 2,762 2,162 2,680 2,812

+/-% (49.68) 2.34 (21.73) 23.96 4.93

EPS (AR T, ﬁ??frﬂi-ﬁ) 1.30 1.33 1.04 1.29 1.35

ROE (%) 9.80 9.67 7.26 8.45 8.36

PE (4&) 10.58 10.33 13.20 10.65 10.15

PB (1&) 1.04 0.99 0.95 0.90 0.85

EV EBITDA (%) 19.25 20.72 6.22 5.18 4.71

FHER: Aand, ERF LA

BT D e TE AR D RIEAG— 5N, 3 e —A2 [ 3 1
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44 KR (6655 HK/600801 CH) Sria) | A MM varaiSecummes
Bkl AR6N M FHKBEFTH IR RAAE
2023 3Q24
BN (BHEL) 452 290
AATHE(F 7 £ ) 88 57
HAA(E £ ) 57 36
BARE(ET £EL) 485 281
EBITDA(® 7 % 1) 151
K= R (B 7 okl 10.6
NN AR Fe A AR
Ar#9(Lafarge Africa PIc83.8% % 4X) (A 77 % L) 838
[a o ARbg 2 &) 69 b M (B 7 £ 1) 1,057
IRy B TAL(E T £ 4, ME 2024 4 11 A 29 H) 465
S x4 124 EVIEBITDA 7
5 S Aok KR A e BB (F AT/ok) 100
TR R: NE N, ERIFTR
Bk2: TN EER
B’ E /A& & ERD LiEiA P/E (x) P/B (x) ROE (%)
(CEZO) 2024E 2025E 2024E 2025E 2024E 2025E
Holcim LHN SW 57,094 15.7 14.3 1.9 1.8 12.1 125
Heidelberg HEI GR 55,489 12.9 11.9 2.2 2.0 17.3 16.7
Cemex CXUS 23,026 9.0 8.0 1.0 0.9 10.9 11.3
AL e AR - 3 13.4 12.2 1.9 1.7 14.0 14.0
i2: EPS, BPS #2 ROE ¥k A VA —2#i#; TAM&E 2024 5 11 A 29 A
FH &R Visible Alpha, 4 & 4F % #M)
B%3: #47Kk PE-Bands B%x4: ¥Rk PB-Bands
(AR ) (AR )
A3 KR AL KIR
61 28 -
Y
I-'l
46 A e T e 25x 21 === ].9X
4 - — = 20x - 1.6x
31 _rq_‘—\_'-l U Tk 15x 14 1.3x
- - l" r —_ e
la-==~= L 10x 1.0x
1 1 A et 7
L 5x 0.7x
0 : : : : : ) 0 T T T T T )
Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
FHRR: Wind, &L FARR: Wind, &%
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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ZF) TR
il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 14,450 15220 13,687 15450 13,131  BLMA 30,470 33,757 35500 38,347 39,819
b 7,038 5,849 3,874 5,196 2,604  FLABA 22,482 24,741 26,863 28,533 29,731
B 1,383 2,259 2,376 2,567 2,665  FAAE A 58579 74493  710.00  766.90  796.40
FeAe 3 R 477.96 74727 TAT2T 74727 747.27  ELHA 1,372 1,519 1,917 2,071 2,150
FAAT TR 2 353.87  417.88  417.88  417.88  417.88 HFHF A 1,583 1,819 2,308 2,493 2,588
HH 3,405 3,463 3,760 3,994 4161 MHEA 45849  698.52  680.60  637.90  491.90
FARA T 1,792 2,483 2,511 2,529 2,535 FABAARK (113.84) (137.93)  (50.00)  (50.00)  (50.00)
Bl Tk g 49,791 53581 56,783 55870 54,821 AAMAEIIKE 18.99  (36.44) 0.00 0.00 0.00
KIBF 43889 51286 512.86 512.86  512.86 &4k E 17.14 59.29 59.30 59.30 59.30
sy 22,713 27,740 27,593 29,427 30,172 B LAlE 4,023 4,352 2,783 3,587 3,792
A 15,183 15958 15115 14,272 13,429  FdIbKA 40.70 6279  664.40  664.40  664.40
ERUEIY AL 11,456 9,370 13,562 11,658 10,707  FkshE & 75.18 88.04 88.00 88.00 88.00
Wt s 64,242 68,800 70,469 71,320 67,952 A& 3,988 4,326 3,359 4,163 4,368
s 16,625 18,934 19,686 22,277 20,701  FiiAt 964.53 1,108  839.70 1,041 1,092
FEAlEE S 59342  644.33  644.33 2,644 64433  HA1HE 3,024 3,218 2,519 3,122 3,276
A IR B 8,366 7,827 1,016 1,079 1,124  JHBEAME 32469 45598  357.00  442.40  464.20
A E A Bk 7,665 10,463 18,026 18,554 18,933 3B E/ 344 2,699 2,762 2,162 2,680 2,812
ekt A4 16,779 16,571 16,071 12,071 8,071  EBITDA 2,131 2,119 7,053 7,914 8,082
KK 7,282 8,623 8,123 4,123 123.02 EPS (AR, %K) 1.30 1.33 1.04 1.29 1.35
HAudE R A 9,497 7,948 7,948 7,948 7,948
R A 33,403 35505 35757 34,348 28773 i EMEE
VMR G 3,392 4,362 4,719 5,161 5626 ARtFE (%) 2022 2023  2024E  2025E  2026E
A 2,097 2,079 2,079 2,079 2,079  Ak#H
FANR 1,976 1,586 1,039 1,039 1,039 FIKA (6.14) 10.79 5.16 8.02 3.84
B4R 24,121 25815 25764 27,581 29,324  FALAl#E (45.96) 8.18  (36.05) 28.90 5.72
)3 B B B R R 27,446 28,933 29,993 31,811 33554 Y3 EHA 344 (49.68) 234  (21.73) 23.96 4.93
R A AR AR S 64,242 68,800 70,469 71,320 67,952  FEAIREH (%)

EXIES 26.22 26.71 24.33 25.59 25.34
ALRER e UES 9.92 9.53 7.10 8.14 8.23
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 9.80 9.67 7.26 8.45 8.36
Z2EEHAL 4,568 6,236 6,248 6,762 6,910 ROIC 9.15 7.76 8.61 1053 11.09
A 3,285 3,218 2,519 3,122 3,276 fxfkfe A
718 e A 2,178 3,796 2,798 2,912 3,049  FFAmE (%) 52.00 51.61 50.74 48.16 42.34
%% R 437.10  768.00  680.64  637.86  491.90 4 AfkiE (%) 42.06 44.62 41.70 30.17 19.77
#F MK (27.40)  (59.00)  (59.29)  (59.29)  (59.29)  EHLF 0.87 0.80 0.70 0.69 0.63
FEF L (1,640) (1,205) 309.41 149.14 152.05  #ahrbE 0.60 0.52 0.48 0.50 0.41
HezE s 334.34 (282.35) 0.00 0.00 0.00 #HiEf)
BREHRLE (8,383) (6,454)  (5,941)  (1,941) (1,041) EFFRHE 0.52 0.51 0.51 0.54 0.57
KA (7,718)  (4,850)  (3515)  (3,313)  (3,652)  RMIKHAHE 26.05 18.54 15.32 15.52 15.22
KB (300.00) 6.80 0.00 0.00 0.00 AT E 2.90 3.06 6.08 27.25 26.99
AR F A (365.34)  (1,611)  (2,426) 1,373 1,711 HEEHFE (ARSH)
ExKEHAE 1,772 (951.75)  (2,283)  (3,500) (7,561)  H RO E (RATHE) 1.30 1.33 1.04 1.29 1.35
FE il (49.50)  (76.00) 0.00 2,000  (2,000) AR BERLR(KIEE) 2.20 3.00 3.01 3.25 3.32
K% 2,200 1,416 (500.00)  (4,000) (4,000) R (RATHER) 13.20 13.92 14.43 15.30 16.14
£ il LI A 0.00  221.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 10.58 10.33 13.20 10.65 10.15
A F AL (378.86)  (2,513)  (1,783)  (1,500)  (1,561)  PB (4%) 1.04 0.99 0.95 0.90 0.85
A 36 o 3R (1,934)  (1,246)  (1,975) 1,321  (2,591) EV EBITDA (4#) 19.25 20.72 6.22 5.18 471

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT 9
AN, R, TEF. KA, TRV ARSI AL EFA BB T 9 ATIR ARG IE R R AT AGANAE I KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATFEEHF, 2EANRLXKIMOATRARN “LR7 VM ZFRE LG EH
P B AR A ATARE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEZR > RAGFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EB) AR IR BB E F A L3 AR ST TIE AR TR S 9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATITEY ., F B, HAAARM KALH RIZAE KIRE PTRBAIAR G IER R EAT A ZEAR . FF R,
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o AT KR (600801 CH). 4 KK (6655 HK): £ RIEHKIZMW A RN, TN Fa/ R EFEB N E ARE R H
HZ AT 12 A A M A24E T ARGIE R AT K AT R 144A 5 H ZATH B DI ARBEIEZ DA

o AT KR (600801 CH). KK (6655 HK): £ RIEHKIZ WA RN, LT Fa/RLFEB N ARERH
HZ AT 12 N A R E @ AR 6 8] 3245 33T 4R AT IR 4 AL IR B o

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMWATRNS ., LT NN F/RELIKENE], RIRESBERE, TFE R THRASFA RKIBE b ATIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
B HEIMMBRHER, RRIEE (Fik) AN SRS RIEE A AR E T, o R ERIERAEIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xR, HETHLEAFBERMIEREL, £E
% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



