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437Kk Huaxin Cement (6655.HK)
ZEFEEAFER K 120.73%, #HI% L 5K EHEIFHE

Benefiting from increase in gold prices and volume & Expansion through M&A and Financing
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ZEFRFAFERREK 120.73%. 25Q3, A3 LI 89.86 147, FligKk 5.95%; LI JaHEH)iHE
9.00 27T, Rk 120.73%; FLIAodE% 418 8.66 127L, Flrbigk 125.96%; #1=FE, »a) ZIEIK
250.331¢70, Fl3gk 1.27%; £I)a844)08 34.491074, R ¥k 64.95%; I3k 44)0E 20.04 1274,
Bl I K 76.01%. 8] V384410321 R B A4 B N KNSR b B3k, Ehrebm R T, DARGEIN Lok 4
%, EREFHEF EH.

> ZTREBABREBRAALE., 202543 A 19 B, A3 2025 F5% —RIEHRAAF LRI T (£ FRm £ L
HARRZZ XK HeGE) . KRR H LT 202548 A 29 B TR E], F7r CARIE CRRAVIE T
IMEIRAR G2 ATE TR FIRAEE, IATT X HA 7.7386 10 £ L. REITRGE, AR69 8] R A /A 8] 8] 34
FTFmE], AagNE A RAATRE 3] 83.81% 49 IAAL, #749/,~3] Caricement B.V.% Davis Peak Holdings
Limited, vA R #4749/ 3] Lafarge Africa Plc 2,24 A 8] & FF 4R &R SE ).
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> EES B RS REEFERARE. 25H1, NEFEHFE T 30 e KR ESE. FIEE S35 1150 b/ B
FBFGE S 4500 vk B KR HFHE F & HAEA3E) Simuma L) 2 55 1500 b/ B SR EE A 4000 b/ B KR
HAE LR EEREEF 10 Beb B R A FRFREERLT; DA EHEARFHAE 100% KA 69 50 ;
34 2000 b/ B KR AT A F 4. Z R S 3000 v/ B KR IEE 75 & Xt X ik,

> BEEIABRARR, ERASFORLBLF. KT RRLEMROES, MEIAT, 25H1, 2«34
B RFTHME NG RE 19.53 Z L. 2025 F 5 A 27 B, 5] 2024 FHERAKRLFIL (A8 2024
EEFEASFFEY , vh 2024 HFRNE) EIK 2,078,995,649 BE A A ¥, EIAKRIE R 0.46 TR (AHL) 4
FeIlA A, itk & IXA) 956,337,999 L(4HL), & 2025 55 /Z )3E4A)IE 69 e 40%.

R
> BAP. RATFUNAE) 2025-2027 354 A5 A 29.69 120, 33.12424. 36.71 120, 44T 3

48, #F 58] 2026 4 10.5 4% PE, #&BHTALART 0.91ILFIH, s Hirihh 1834 % T, HREE
BT BB FRA.
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T2 5HERTAR
2024 2025E 2026E 2027E
BB (FHAL) 34,217 32,641 35,325 38,265
Bl (%) 1.4% -4.6% 8.2% 8.3%
Jaf4AE (B F ) 2,416 2,969 3,312 3,671
Bl (%) -12.5% 22.9% 11.6% 10.8%
EPS (/U/f) 1.16 1.43 1.59 1.77
PE 8.0% 9.2% 9.6% 10.0%
FHRIR: sa) 43R (2024) , OpendIP A% Ff;
& T LTS FEE (20255118278 )
wens  pase P EESFE (1) PE (4)
2024 2025E 2026E 2024 2025E 2026E
2233.HK 3R AR 163 6.26 13.74 18.17 24 11 8
3323.HK & & KR 395 23.87 39.28 50.34 15 9 7
1313.HK & @M AL 114 2.11 4.89 7.24 49 21 14
F34 29 14 10

##E K. OpendIP A% FT
PR 7

B A KRERBFLE THEGRE. A& RARY ke . B RS 8 A0 E T e R,
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A F AT A A TR E) 464 F 1907 4F, A AT EKRIT LR E. 238 A
1%(600801)F= H F%(06655)5 3| e LifiE A X 5 Fifa b X B L, FhHm+t
Holcim £ F 4 A Bk AkAE £ A . B Bk, 2 3)i8 i34 609 5F W e K97 22,
CAEE RN 174 T AR S LA, FREMMIL, LEAH LA, RFR. R
AR, EERE, B, L4k, hiE. ZTERIAE R ZCAFH. BEHA
RBATLE 14 BAE, HRT 1.36 1Cebtg KR =P, NE B HegslE T
KEBIETFRARESN. THERXSHTAREGRIZESH, BIRFLE LR
PEMHR, EBINGT), ARE—F—R5FEAIFHE Kok 52K,
BB, &) EdAFT ) ZRA ISR T R RARE. BREA . TP KA
A RN, BTGB T HA B LRI E R R T KA B
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ik B FRACAH B . 2024 55, F R E A1) 3000 v/ B KR AL & KT R A
BRI, BERL LI RNEEBDFTUERAFRNELE; HILEFHLFL) 2000
v/ B KRR = K 7 3000 b/ B BB % 35 1) 1217 wd/ B KR HGHHA & K7 2500
s /B RE . #paE ) 3300 b/ B KR F K2 5500 b/ B R E . B4 2000 v/
HKRHAA T X ERE . ZCHE 30 Frb/580 B350 B IRFRE; RAHEY
Jo B A KR e 1060 77 v/ Ao B B 4= 48 880 Zob/4F. R E 2024 FJ&, »F)
HEHP B AHE B R A KR H R AR 2500 7k,

HIP B R L S BAFREAEEE K, 25H1, JEMH R ZIE LI 21.36 12T
(BlEb3gAm 21.51% ) , BiAbm A 14.391270 (Bl re¥gin 24.39% ) , EALI718 &
PeAE AT A)IE 5.48 12U (B3 14.85% ) , EHLETHAIE 4.12 42T (F) g e
14.21%) , #4189 1.6012T (R Y 5.05%) . TR EIE LN 22.04
127 (B He3gHhn 12.14% ) , Bk A 13.24420 (Bl b3E 1.01%) , EHIFE
B FAS AT A)IE 8.29127C (R g An 39.06% ) , EALATA)IE 6.21 12T (R 3G e
55.98%) , #F)E 4.74 127 (BlEe3gin 44.14% ) . 3] 25H1 &R B £ M b
Rk 4, F£IZ LN 1.56 12T, FlmA 0.64 1270, EHAT8RRA4E AT F)1H
0.431¢7, &ALETH)E 0.30 12T, 44 0.21 127,

25H1 Ja&4 AR g K 51.05%. 25H1, 238 I E LN 160.46 12T, FlHT
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B 1AT%; TR BT HENRIL LR, AL SRk, BILRASE A
P RAEARE R £ 6 #rh, EI)FE54)0E 11.03127T, R K 51.05%; FIKIR
BT ou A4 & 2773.66 Tk, FIHTHE 2.63% (HLF: HINKRAE AN E
838.84 7wk, FIFigK 10.41%) ; FH4EE 7605.26 7ok, FlHiEK 6.33%; #it
1444 1324.80 75, FI T 9.88%.

25H1 B A AR, BAGEHF @, 25H1 KR F & B4 E MR L ik 25.71
Aok, B 329.95 lek, MAE LT 9.42 ok & 231.82 Aok BAbk 4B 4% &
BT % 5.08 Tl ZE 36.32 Tk, mATHE 2.85 T/LE 18.92 ok, it
A 4B 45 E W T IS 7.28 7Ll £ 260.92 I%, ARATHE 10.35 /% £ 226.70
FlF . 25H1 242 F) B iRt 20.84%, A AR F IR 5.27 ANE 4L
BB LGAEANENRALEZZE N RKREMEGRAZ ARG T E. TR
A TEAK. I KIRAE B Bk gh g3 9T, 25H1, Kik. BAROREE L 6) A F H
B 4 29.74%. 47.91%% 13.12%, 1 24H1 055 4 20.71%. 47.41%% 11.61%.



W EBEIH AR ($45: FHAL)

KERmA 2024 2025E 2026E 2027E FlEK 2024 2025E 2026E  2027E
Vikik 6,809 12,617 19,335 26,207 BRI 34217 32,641 35325 38,265
il o 32 32 32 32 Eilbsk 25771 22,987 24,839 26,905
R G He L~ 3,172 3,026 3,275 3,548  BLA AW n 809 772 836 905
MR R 3,058 2,727 2,947 3,192 44E#% A 1,500 1,431 1,548 1,677
iy 2,721 2606 2,766 2,942 HmE A 1,880 1,793 1,941 2,102
RN Rk i 15,792 21,008 28,355 35,920 AL %A 239 228 246 267
R =t 585 585 585 585 EBIT 4,152 5,491 5,993 6,505
S R e 28,408 24,762 21,021 17,275 HiulkE 223 212 230 249
2HE 3,531 3,653 3,772 3,800 AAMMET IS 11 0 0 0
rEIAE 16,289 16,289 16,289 16,289 Kk H 80 0 0 0
KA A 4908 5909 5909 5909 W&#%A 686 439 356 258
BRI 53,721 51,198 47,576 43,948 A itk 172 -40 -40 -40
ek T =45 69,513 72,206 75,931 79,868 K FEAEME 750 0 0 0
b8 v 297 347 397 397  FLAE 4224 5164 5,749 6,360
#2 EAfE 3K 8,420 7,510 8,115 8,790 FlkshiL I -112 112 -112 112
AT R 6,619 6,279 6,279 6,279  Fii3#%, 1,158 1,423 1,588 1,760
— P B Beg kS N
“ i"“ 1418 3F A5 2,833 2626 2,834 3,064 &F)H 2,953 3,629 4,049 4,488
RN
H A7 Rtk 18,169 16,762 17,626 18,531 J#MAM% 537 660 736 816
R RARAH 9,599 9,649 9,699 9,699  12.&FA 841 2,416 2,969 3,312 3,671
Kt 2,446 2,446 2,446 2,446
FATE % 1,129 1,139 1,149 1,149 EE2W4bE 2024A 2025E 2026E  2027E
FAGE f 5 3273 4,609 4,609 4,609 ROE(#7E,%)
H A3k R R 16,446 17,842 17,902 17,902 ROA(%) 8.0% 9.2% 9.6%  10.0%
ERB At 34,615 34,605 35528 36,433 ROIC(%) 4.3% 5.1% 5.5% 5.8%
B Atk 2,079 2,079 2,079 2,079 441 252 (%) 5.4% 6.9% 7.1% 7.4%
TR A(SKMAR) 28,212 30,256 32,321 34,537  EBIT Margin(%) 247%  29.6% 29.7%  29.7%
HApbaEkAME 30,291 32,335 34,400 36,616 44 E R E (%) 121% 16.8% 17.0% 17.0%
VEEFNE RERE 4,606 5,266 6,003 6,819  F= fHE(%) 86% 11.1% 11.5% 11.7%
VIR R A 34,8908 37,601 40,403 43,435 AU AE(K) 498% 47.9% 46.8%  45.6%
BRERBALT 69,513 72,206 75,931 79,868 Ik E (k) 7.9 7.9 8.8 8.8
R REE R 13.1 11.3 12.0 12.0
HA AR LE 0.5 0.5 0.5 0.5
FARZ AN 25 3.1 2.9 2.8
RNERETER 2024 2025E 2026E 2027E EV/EBITDA 12.0% 4.0% 3.7% 3.7%
. I &R AT A
BEE DI 5977 9185 9712 10287 %f‘ A &l 31 LA 477 531 440 355
BREDRAR 3,672 2,321 1,312 1,412 P/BEAHY) 19.34 15.74 14.11 12.73
EREDILR -1,472 -973  -1,683  -2,003  P/SEELH) 1.54 1.45 1.36 1.28
LR T ¥k R 16 -83 0 0 EPS-#7 MR AR (7T) 1.37 1.43 1.32 1.22
A% 38 I 849 5,808 6,718 6,873  DPS-%# PAAHEH (1) 1.16 1.43 1.59 1.77
I8 5 ek 3,005 4,684 4,781 4,888 & F(ILN,%) 0.46 0.50 0.60 0.70
TEFARES) -1,060 -526 185 212
KA Z h 4,096 -1,299 -1,312  -1,412

EiE: (1) RPHIEAGAIAREN BB 202545 11 A 27 B; (2) A EAEERHAPME
KH#R R OpendIP #FEFT
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AR AR, AAELTFITREMAKRF, MERELTFEERFLEFE
s, FEBEEZN T A AATIL,

TR 2022-2024 5 AE TR T ifd B IRAF AR, H A 2022 SR AFaE o F o &
— 4, ZAHIF 2025 A NIRRT BIEMA RG], 44 E AL T A AT
b, KRG BRI RS 2 —REBNFRABAIM, RLT 2014 5.

AT G JE wind ZAIREAT 600 B, TEE IR OIE:

1) hreffe: AEER. FRHHER. FEKRE, £FEH. PEH=I
I, HMRRL . PiELmFE. PEMMER. HEHER. RELT. FES
HRE., PaLE. R ER. KaAfude ﬂ&

2) R AEFL: FRMR., KT AEER. Z4ER. PHEIIRSE. ZF
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COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Buy EN Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate g Relative Performance is 5% to 15%;

or the fundamental outlook of the Company or sector is favorable.
Neutral o Relative Performance is -5% to 5%;

or the fundamental outlook of the Company or sector is neutral.
Reduce R Relative Performance is -5% to -15%;

or the fundamental outlook of the Company or sector is unfavorable.
Sell =4 Relative Performance < -15%;

or the fundamental outlook of the Company or sector is unfavorable.

SECTOR RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Outperform KT Relative Performance>5%;

or the fundamental outlook of the sector is favorable.
Neutral g Relative Performance is -5% to 5%;

or the fundamental outlook of the sector is neutral.
Underperform bk Relative Performance<-5%;

Or the fundamental outlook of the sector is unfavorable.

DISCLOSURE OF INTERESTS
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report.
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report.

(3) Global Prosperity Financial Company Limited and/or its subsidiaries do not hold equal to or more than 1% of the market capitalization of
the issuer mentioned in this Research Report.

(4) Global Prosperity Financial Company Limited and/or its subsidiaries have not had investment banking relationships with the issuer
mentioned in this Research Report within the preceding 12 months.

(5) Global Prosperity Financial Company Limited and/or its subsidiaries are not making a market in the securities in respect of the issuer
mentioned in this Research Report.

(6) Global Prosperity Financial Company Limitedand/or its subsidiaries have not employed an individual serving as an officer of the issuer
mentioned in this Research Report. There is no officer of the issuer mentioned in this Research Report associated with Global Prosperity
Financial Company Limited and/or its subsidiaries.

DISCLAIMER

This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Global Prosperity Financial
Company Limited. Global Prosperity Financial Company Limited and its group companies may do business that relates to companies covered
in research reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor,
underwriter or invest proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales
persons, dealers and other professional executives of Global Prosperity Financial Company Limited group of companies. Any opinions
expressed in this report may differ or be contrary to opinions or investment decisions made by the asset management and investment banking
groups of Global Prosperity Financial Company Limited.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Global Prosperity
Financial Company Limited does not guarantee the accuracy and completeness of the information and data herein. This Research Report
may contain some forward-looking estimates and forecasts derived from the assumptions of the future political and economic conditions with
inherently unpredictable and mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment
objectives and its related risks, and where necessary consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would
subject Global Prosperity Financial Company Limited and its group companies to any registration or licensing requirement within such
jurisdiction.

© 2025 Global Prosperity Financial Company Limited. All Rights Reserved.
Unit 2301, 23/F., 308 Central Des Voeux, 308 Des Voeux Road Central, Sheung Wan, Hong Kong



