IE R AR

\ 44 %4 (600801 CH/6655 HK)

wIhF AL H I R RS LG = K

OO feRE S

.' .' HUATAI SECURITIES

BREHR
2026 +5 A 01 B | FE AR/ P EAEHR

FIR A
KR

N 8] KA 2026 F—F 4R, 2026Q1 5 I AL N/ )2 F % A Fe )3 B % A
i 89.09 12 70./6.30 12 7./6.29 1Z 7., FlHb+24.4%/+169.4%/+166.9%. Y3 #
A T AT RS K 18 P4, ARS8 25H2 & M IRAF R ekt
Wz k4B AN B R FRA . RMBELF NS A “ LR Fo “—4K
W RRIRF) T, B S5 HBHEY K, £ “EN” P4,

BAHWKIFH T Lafarge Africa AR THAEIISFETAES
1)26Q1 LR Hb+24.4%, = %13 & T Lafarge Africa 7+ & 89 T #k. 2) 26Q1
24 % 30.9%, FlHl#F 4.7pct, it 22 FETHEAGEHIKREHE S
FLRIE; 26Q1 £ A F 3Rk 25Q4 T Llpct, & FEIFKF, HIT 5%
BRIFEANNF TEAZTAGTIT, LARRBAETHFZ A LRGSR
Fr Et. 3) # /& Lafarge Africa &, PR EB AT HELE ST A,
ABEIMR Y F B RIK, Q2 BAIA 2SR KEK,

A% MER TR, LAMERE —2HE

1) 2026Q1 Hia % AEH 14.8%, Fb-1.7pct, 3P 4E /%215 RIM 4
% A ENHH 5.0%/6.4%/0.3%/3.0%, F b4 #1-0.3/+0.0/-0.1/-1.4pct,
T ERFETRAMEE KGR R Y 5% AERI S LA LR Rvh,

Ql AR AL, BERIALS A LN GH 26Tt ETIME, T >
AWLAMEM BANA — 2R, 2) 2026Q1 4HE 4 A F )3 B4 F) £ 5 5|
# 9.5%/7.1%, Flwt b+ 4.7/3.8pct, FA LA FE EAFfadgin % B ETEa
Rl 43

BEALAAIXE

1) 2026Q1 » 3 L EEFH A MAR 8.66 1L, Figi 9.72 e,
FEZRTUEGHERKALFRAHRTEZ R AZAK S 2) 2026Q1 5 HEE
RRFE. RBF AR KIT = LA 4H 490 12, Flt-23.6%,
FATF ZARFER A FH T A, 3) & E 2026Q1 K4 8% * #i f % 53.6%,
#2025 4 K T4 0.3pct, M 44cAf & AR -F44,

B AN 5 4E4E

FEMEF N E) 26-28 5 EPS #M 1.72/1.94/2.13 7To HEAVEFHE5h Lk £ Fn
KRR ST RGN GARE B A F— SR, fFLTEHFRR-A B
ARt 28.71 T (A F 16.7x26 5 PE) , fFa& T 8B M 17% (AT
B &I S Rk ayIEK) o gL T EHRE-H BARHN 20.88 HEo, AT
H-A 474 36%), 5 2014 55 Ak KR 8] H-A T390 £ — &, 2t 2 10.7x26
4+ PE,

ReR: KRG KT EARM, B NARRAT LG ST ST RN, F
AR, SMLEFF B K.
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(AR T/ET) 600801 CH 6655 HK
dkHEM (RE 4 A 308) 21.51 16.61
AL (B 7) 44,719 34,532
6 MNAFH AR (BF) 276.37 56.74
52 F 4 35 B 11.50-26.14 7.85-20.20
Rt A 4B
— R
06) 7 %300
130
97
65
32
(1) === T T .
May-25 Sep-25 Dec-25 Apr-26
FA kR . Wind
2B MR BAR 5 B

2HEE (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 35,348 40,332 42,971 45,671

+-% 331 1410 654 6.28
)2 B AN B 441 2,853 3,583 4,034 4,420
(B7)

+-% 18.09 2557 1258 958
EPS (R #4#:%) 137 172 194 213
ROE (%) 946 1092 11.30 11.39
PE (15) 15.67 1248 11.09 10.12
PB () 139 130 121 112
EV EBITDA (%) 718 581 541 503
BAEE (%) 158 321 361 396
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BAl: T a4EEE
& B AR BERD Lk P/E (x) P/B (x) ROE (%)
(87 %7) 2025A 2026E 2025A 2026E 2025A 2026E
Holcim LHN SW 52,072 110.5 19.4 2.9 25 61.9 12.0
Heidelberg HEI GR 38,146 20.0 14.0 2.2 1.7 10.5 12.1
Cemex CXUs 18,417 42.2 13.9 1.3 1.7 75 10.0
HIFAKR 600585 CH 15,763 12,9 10.0 0.5 0.5 45 4.5
FH{E 46.4 14.3 1.7 1.6 21.1 9.7
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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

812.30
(79.88)
(1,029)

(584.68)
(3.672)
(4,535)
613.77
249.20
(1,472)

(331.63)
975.75
446.32

0.00
(2,563)
848.92

2025
18,410
8,535
3,204
784.09
382.88
3,530
1,974
62,663
588.30
31,697
16,773
13,604
81,073
18,954
568.93
8,168
10,217
24,719
13,215
11,504
43,674
5,338
2,079
1,584
28,321
32,061
81,073

2025
6,694
2,988
3,150
713.92
(79.88)
(1,533)
1,454
(8,751)
(2,620)
(1,191)
(4,940)
2,756
200.00
(2,000)
0.00
0.00
4,556
607.69
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2026E
17,210

6,451

3,655
784.09
382.88

3,943

1,993
67,396
588.30
30,875
18,057
17,875
84,606
20,187
768.93
730.33
18,688
23,719
12,215
11,504
43,906

6,198

2,079

1,662
29,649
34,502
84,606

2026E
8,611
4,443
3,267
784.14
(32.10)
149.25
0.00
(7,968)
(3,153)
0.00
(4,815)
(2,727)
200.00
(1,000)
0.00
0.00
(1,927)
(2,083)

2027E
17,950

6,827

3,895
784.09
382.88

4,151

1,911
70,942
588.30
32,064
19,278
19,011
88,891
20,906
968.93
768.78
19,168
23,719
12,215
11,504
44,625

7,166

2,079

1,662
32,248
37,101
88,891

2027E
9,391
5,002
3,454
810.88
(32.10)
154.00
2.00
(6,967)
(5,242)
0.00
(1,725)
(2,045)
200.00
0.00
0.00
0.00
(2,245)
379.36

2028E
20,297

8,520

4,139
784.09
382.88

4,383

2,087
74,240
588.30
33,637
20,436
19,579
94,537
21,685

1,169
811.73
19,705
24,719
13,215
11,504
46,405

8,226

2,079

1,662
35,053
39,906
94,537

2028E
9,912
5,481
3,702
831.56
(32.10)
(73.57)
4.00
(6,966)
(5,353)
0.00
(1,613)
(1,245)
200.00
1,000
0.00
0.00
(2,445)
1,702
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EPS (AR M, %K)

EEMHILE
2FE (%)
RKESH
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V3 B AN 8] A
RARS (%)
ERIES

LSk

ROE

ROIC
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= REE (%)
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A F

A F
BERRS
BB E
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HERBHF (ART)
IR 3 (R AT
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FWLH T (R A )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

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
8.46
7.98

49.80
38.39
0.87
0.65

0.49
13.09
331

1.16
2.88
14.57

18.51
1.48
6.67

2025
35,348
24,666
846.76
1,715
2,224
833.53
(30.30)
(2.79)
32.10
5,008
17.89
75.30
4,950
1,412
3,538
684.69
2,853
8,688
1.37

2025

331
18.56
18.09

30.22
10.01
9.46
7.23

53.87
46.59
0.97
0.72

0.47
11.45
3.10

1.37
3.22
15.42

15.67
1.39
7.18

KA
M

2026E
40,332
27,553
966.15
2,017
2,622
784.14
(123.97)
(2.80)
32.10
5973
20.41
85.92
6,216
1,773
4,443
859.80
3,583
10,598
1.72

2026E

14.10
19.28
25.57

31.68
11.02
10.92
10.02

51.90
38.66
0.85
0.64

0.49
11.76
6.19

1.72
4.14
16.60

12.48
1.30
5.81
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2027E
42,971
29,003
1,029
2,149
2,793
810.88
(132.08)
(2.80)
32.10
6,739
21.75
91.54
6,998
1,996
5,002
967.94
4,034
11,529
1.94

2027E

6.54
12.82
12.58

32.50
11.64
11.30
10.90

50.20
35.15
0.86
0.64

0.50
11.38
38.69

1.94
4.52
17.85

11.09
121
5.41

2028E
45,671
30,624
1,094
2,284
2,969
831.56
(140.38)
(2.80)
32.10
7,393
23.12
97.29
7,668
2,188
5,481
1,061
4,420
12,505
2.13

2028E

6.28
9.70
9.58

32.95
12.00
11.39
11.22

49.09
31.30
0.94
0.72

0.50
11.37
38.75

2.13
477
19.19

10.12
1.12
5.03
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AN, TR BER. HH. 2R, #FIEVRIREPT &K OG5 A M BB T 9 AT T3 AR 899 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

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R 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 IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF LD A TR 8] I K IRA FIE A F B b RS akds it (&) A o 8] & GER BT & 151)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
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 HRXEZWNWEZL, HHELLRIER (FH) AMRASWHE T https:/www.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 FRAAEAEZR>AWFALRSE, 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) AMRAIHEAFEAR, BRTESRT FINRA X To40T 5400 8 HE ., N &P
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o MM BRI, BER, FH. BEREAARMIALTHRIERKIREHRAGITGIERARZITANGEAR., £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENGIERINTALR, OEBRERGE (OEFAR) BRRIEAATHELENNGIEAFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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W E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T iE% 5 A : 91320000704041011

EHB BRI (ER)ARNEAFBER A AW HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQNINEELLLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
ik 45T %5 % : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
B iES 5 A . 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE RE A 2 18 2/
WRE AL 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com - Fu 4 ht-rd@htsc.com

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg
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