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BN ZEF S 25 5 1-9 A S HE K3 B4 A 250.3/20.0 T, B
tb+1.3%/+76.0%, Q3 AL N/J3 4 4] 89.9/9.0 17T, FH+6.0%/+120. 7%,

8] Q3 EE A AR KM (6.5 1CT) , TEFZEIKRLFZNF
FHABRATINHEA, 10 A 8] A5 BARACE A R, BB 8] BLAT =

E R INA oA 0.34 TIRL, BAVE LT HE I b S-FadE R 569 57 5K A7 5 2 8]
MiEAe B A — PR, AH AR “EN7

Q3 LA ERF LR E, HHF QI BARIF LK E

25 AT =& B N 8] A F 29.5%, FH+5.5pct, H+ Q3 £4F 30.5%,
Fl/37 16 +5.8/-0.7pct, PRI TFHMRIT I 2 TER 7&«)‘&%‘#%@@5” v, A2 9k
KRB FHREA & RGNS LA ER LK &, 8 AR SN
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422 2000 v #AHR B I &K, A8 EIF Rk — T 4RI, HE NS
BIMKR A it bR K, BHFRKRA, RE 10 A 17 B2 EKRY
#~ 352 lvk, HIRE+0.8%, 9 AR VAKRE AKEMAE A, 5 Q4 3
BAR ) IR &,

CRAMERT FHMFHRAETHE, 2E2RAALSAR LB TR
25 #n*l,—if/\ﬂ}iﬂlﬁl‘ﬁ')ﬂi 13.4%, Rb-0.3pct, H b4 E /1% I K/
4% A E 5554 4.8%/6.0%/0.4%/2.2%, 7 rt-0.1/+0.5/-0.04/-0.7pct, M
$HERETHERTEIZRLAMKN Y. 25 FAIZFHE N2 THENE
A 32.31C, Fl-4.7%, £+ Q3 H 16.01C, Ft-2.9%, FLTH L
FZRMEB S BT F XA, BT A N 84 23 i 5
AR, N BERALAA LR E,

INEE BRI BB AR, EERATRALGHEEK

10 A 2 34 W BRE AR 77 %, diE R 3225-6450 75 AL = N 5] AR A
BT I S RRACK S, Dhe gk mh 3t $a% T 69 PR AP AR Z 48 1 AR 257.80 7
A%, BACEBI N 8 Bam B E AR A “AA AL A SR Ao “HRKE
FHLWKE” | —VA 2027 2+ FEARNFEBEREAFICRIE, L
Ais‘éiFE(a\i%”ﬁi B AR1EH 5%, RACHAIA 2RSS B IEER R AR
M, RN PRIRERES . R, 10 A3 &5 B =5 A0
/\éxﬂ 0.34 TIRL, TRy ® A 35%, # & 20 Fulknd)FEAEH L
BHYH A0% E A, MACEE NS> LA Lit— T R4,

BAR 5 44

% JEN 8] 90 I W BT A TR B R KRB S, AT LA )
o KR AR R IMBAR, TN 8] 25-27 4 EPS 4 1.43/1.69/1.86 7T (AT
{4 1.23/1.50/1.64, LA 16%/13%/13%) . &ﬂ]f&ﬁ%/‘é?w%ﬁu#*;ﬁm
F 0 KA AN S AR AR B A — K, AT AEFKR-A BN 26.70
A (A714 19.43 ) , % F 15.8x26 5 PE (n'l {a4F 25 4 15.8x) , {4
F LI L 1AM 10%, AT R oHeadiEs A Ak gk, LHKR-H BARM
19.66 # T(AT1A 14.46 # T), £ F 10.7x26 4 PE(FT/A 4 F 25 4 10.7x),
H-A #7400 32%, 5 2014 S5 Ak KRA S H-A FHhE—2%, RMNAE
TN G e th i R AT AR e, AH B %EH “ENT
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B AR AR®: 26.70 #$:. 19.66
E X 5 R

SAC No. S0570517080007
SFC No. BPW811

EER
SAC No. S0570524110002

FH

fangyanhe@htsc.com
+(86) 755 2266 0892

wangxijie@htsc.com

+(86) 755 8249 2388

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

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

HE R
SAC No. S0570525040003

REAEE
(AR H/ET) 600801 CH 6655 HK
AN (BRE 10 A 24 1) 20.66 16.23
AL (B 7) 42,952 33,742
6 /NAFHBERIH (BF) 390.60 206.06
52 F 4 35 B 11.50-21.28 7.25-20.10
FR M & B
— KR
06) 7 %300
68
48
28
8 ”\
w
(12) 4 : L™ :
Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
2B MR BAR 5 B
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 34,217 37,289 40,496 42,491
+-% 136 898 860  4.93
3 B ENE 4 2,416 2,981 3,510 3,863
(a7)
+-% (12.52) 23.36 17.76 10.07
EPS (3 # #i i) 116 143 169 1.86
ROE (%) 816 952 1049 10.77
PE (4%) 17.78 1441 1224 11.12
PB (4%) 142 133 124 116
EV EBITDA (%) 555 537 462  4.00
R EE (%) 223 278 327 360
FARR: A NE, EEFRLAN
1
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& B AR BERD Lk P/E (x) P/B (x) ROE (%)
(BF£R) 2025E 2026E 2025E 2026E 2025E 2026E
Holcim LHN SW 49,757 20.4 19.2 21 2.0 10.3 11.5
Heidelberg HEI GR 41,129 16.0 14.0 1.8 1.7 11.6 11.9
Cemex CXUs 13,637 11.1 12.4 2.0 1.6 8.0 8.1
HIRKT 600585 CH 17,068 13.0 11.9 0.6 0.6 5.4 5.6
ki 15.1 14.4 1.6 15 8.8 9.3
Z: EPS, BPS 4= ROE # % & Bloomberg —# ##i; #{i# % 20254 10 A 24 A
%k : Bloomberg, # % #F 5
B &2: #4# KR PE-Bands B£&3: %3 KR PB-Bands
(AR ) ) (AR ) _
e KR e KR
51 - 23 4
===
38 - : ----- 25x 17 jeme==IT""  _cec === |  ee==- 1.5x
-1, rea=? T - - = 2 - - = 13«
I - "~ -
25 _:_—— F— |_|____,r _=1 15x 1 1.1x
_-_——= [ F—
10x 0.9x
13 A 6 -
T 5x 0.7x
0 T T T T T " 0 T T T T T "
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, ERHFRL FA KRR : Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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2023
15,220
5,849
2,259
747.27
417.88
3,463
2,483
53,581
512.86
27,740
15,958
9,370
68,800
18,934
644.33
7,827
10,463
16,571
8,623
7,948
35,505
4,362
2,079
1,586
25,815
28,933
68,800

2023
6,236
3,218
3,796
698.52
(59.29)
(1,205)
(212.93)
(6,454)
(4,850)
6.80
(1,611)
(951.75)
50.92
1,341
(17.60)

(389.87

2024
15,792
6,809
2,970
1,238
314.89
3,058
1,403
53,721
584.75
28,398
15,080
9,658
69,513
18,169
296.81
7,744
10,128
16,446
9,599
6,847
34,615
4,606
2,079
1,580
27,130
30,291
69,513

2024
5,977
2,953
3,905

686.48
(79.88)
(1,029)
(458.87)
(3,672)
(4,535)
613.77
249.02
(1,472)
(347.53)
975.75
0.00
(5.53)
(2,095)
848.92

G e 55 AR HTIF W] R IR B — 3 7,

2025E
13,491
3,729
2,996
925.42
483.65
3,839
1,518
55,277
615.41
28,864
16,458
9,339
68,768
16,352
1,577
8,724
6,050
14,831
7,984
6,847
31,183
5,269
2,079
1,580
29,316
32,316
68,768

2025E
7,864
3,643
3,416
511.44
(52.10)
646.75
(301.35)
(4,519)
(4,686)
(30.66)
198.24
(6,425)
1,280
(1,615)
0.00
0.00
(6,091)
(3,080)

2026E
13,999
4,208
3,003
1,424
383.56
3,534
1,447
56,814
657.14
29,023
18,042
9,001
70,812
15,500
296.81
8,881
6,323
14,629
7,782
6,847
30,130
6,049
2,079
1,580
31,890
34,633
70,812

2026E
8,108
4,290
3,814
516.94
(63.75)
(156.83)
(292.80)
(4,887)
(5,005)
(41.73)
160.13
(2,743)
(1,280)
(201.96)
0.00
0.00
(1,261)
478.86

2027E
15,610
5,088
3,292
1,041
526.38
4,116
1,546
57,014
725.21
28,201
19,359
8,729
72,625
16,407
296.81
9,388
6,722
12,217
5,369
6,847
28,623
6,908
2,079
1,580
34,723
37,093
72,625

2027E
9,164
4,722
4,193
546.65
(65.24)
54.56
(287.47)
(3.928)
(3.961)
(68.07)
101.46
(4,355)
0.00
(2,413)
0.00
0.00
(1,943)
880.57

1 F b —A2 [ 5

ELDF 3

2HEE ARTER)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR M, %K)

EEMHILE
RIFE (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
RAES (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
# AR (%)
A E
A F
BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )

I I AR A )

FWLH T (R A )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
33,757
24,741
744.93

1,519
1,819
698.52

(137.93)

(36.44)
59.29
4,352
62.79
88.04
4,326
1,108
3,218

455.98
2,762
8,712

1.33

2023

10.79
8.18
2.34

26.71
9.53
9.80
8.61

51.61
44.62
0.80
0.52

0.51
18.54
3.06

1.33
3.00
13.92

15.55
1.48
5.64

2024
34,217
25,771
809.48
1,500
1,880
686.48
(80.73)
11.05
79.88
4,224
29.63
141.51
4112
1,158
2,953
537.19
2,416
8,634
1.16

2024

1.36
(2.93)
(12.52)

24.69
8.63
8.16
8.01

49.80
38.39
0.87
0.65

0.49
13.09
331

1.16
2.88
14.57

17.78
1.42
5.55

KA
M

2025E
37,289
27,256
882.14
1,634
2,049
511.44
(87.98)
11.05
52.10
5,184
29.63
141.51
5,072
1,429
3,643
662.66
2,981
8,701
1.43

2025E

8.98
22.74
23.36

26.91
9.77
9.52
8.93

45.35
30.65
0.83
0.52

0.54
12.50
331

1.43
3.78
15.54

14.41
1.33
5.37

2026E
40,496
29,137
958.01
1,775
2,225
516.94
(95.55)
11.05
63.75
6,085
29.63
141.51
5,973
1,683
4,290
780.35
3,510
9,960
1.69

2026E

8.60
17.38
17.76

28.05
10.59
10.49
10.20

42.55
24.60
0.90
0.61

0.58
13.50
331

1.69
3.90
16.66

12.24
1.24
4.62
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2027E
42,491
30,234
1,005
1,862
2,335
546.65
(100.26)
11.05
65.24
6,686
29.63
141.51
6,575
1,852
4722
858.91
3,863
10,889
1.86

2027E

4.93
9.88
10.07

28.85
11.11
10.77
11.35

39.41
15.28
0.95
0.63

0.59
13.50
331

1.86
4.41
17.84

11.12
1.16
4.00
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AN, TR, TEAR, A, 2R, #ZIEVRIREPTE KOG, E M BB T 9 AT )T AR 891 5 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o EHKR (600801 CH). ##FH KR (6655 HK): £ Feagrizlt (FHA) ARNG., XFASF/RAXKASNELE
B A ARG B 6T A9 1% A B,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERERIIR (FB) ARNIAFSGLZEBEEACHIMBTFRITAEEN» K. £HiEA (FE) A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHGMRE . LRIER (£H) ARANZAELRBAFRLRIBRARNNGLETT NG, BEALRIERED AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o PMIMAT R, TEAR, FH. BEREAARMIALTH RIERKIREHRAATGIEARRITANGEAR, £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
XAE” 04 FINRA LT AT RE AR o AT ITARIE L RAIE R GG HEARMNA B AR A RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o AT KR (600801 CH). KK (6655 HK): £ RIEHKIZ WA RN, LT Fa/RLFEB N ARERH
HZATEY 12 AN A WAL T ARG IER AT AT R 144A £ HRKATWE D ARIKIE 2N

o AT KR (600801 CH). KK (6655 HK): £ RIEHKIZMWA RN, TN Fa/REFEB N ARERH
HZ AT 12 N A R E @ AR 6 2 8] 345 33T 4R AT IR 4 AL IR BN o

o H£FKR (600801 CH). H# KRk (6655 HK): £ FRIEHFAA A LS, E-F0 3 fo/3 LBE N3 5% ZHH 470
) 3 — K A RRAE A 0 bR K 1% SR VA L,

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIER (BAETARAIE) kT, H TR BT SOBRBZIEA (RZH). B, BFHRZ &R T
BAaABZFR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FWHILE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T 3T A&
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,
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(ARET 35 o 7 3 300 4580, &BT A AN BERS, £ETHEAAIRE 500 5, SATHELN G Ao
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809
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