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SINOLINK SECURITIES

fe#hE+4 (600801.SH)

2026 &£ 08 A 28 H

EN (4F5T4R)

ATARGF
ISR S

HishLFSRA, BmiE#KESRS
AL 45TEIE
2026 8 f] 28 H » 3] W FEFFH, 26H1 FI 2L 194.97 L,
Bl EL3g K 21.5%; S2aLaH4F)iE 17.13 124, Fl3gk 55. 2%,
b, Q2 A EINL105.88 12T, FHIEK 19.2%; 52 )3 844
1910.83 12T, FlH3gK 24. 5%,
SEDHR

(1) Bk 5 BN RKRZM TS, 550 EBIDTA SRS £ 66%.
26H1 2 8] g 9h b 452 I 90. 1 12 7T, ) Fb+103. 6%; i 41 EBITDA
ik 36.8 127, F+160.7%; & )%/EBITDA kBagyhy ik 2]
46%/66%. ArEFR AL, BB A EHETHKIAL, ARFELE,
HBM NIGERIA PLC k¥4 5230k N\ 33.71 12, 44174 10. 04 12
T, HAVED 30%, BHFRT L HAK, 26H1 & KR EARE HLIk
N 85.4 1L, FlH+106.9%; 45% 1318 Zok, R HA+57. 1%; HH
648 /v, FlH+31.8%. ZRef By, » e &R itiad Ak
EF AR 4,120 ok, LARR R, IRE A A S T ARIEHE K Holcim
PR A AT A A ; M B 3% &bk 8 B 4645 2000t/d 7~ &, it 8 A
JRILE; %% 3,000 vk/ B A& & K aebe X, M =FEL5; R
H A3 Sagamu % Ashaka3X5000 »k/ H /KR 3k 4 5 & #5315t
R4, AR B FRE &k AR

(2) BALkS: KRMEESLRA, RATIELINML T 26H1 2
) B KR/ B A s L S A K I 44.4/28.1/29.7 1L
T, AR 11, 9%/+1. 8%/-14. 1%, i kA, AAZNE
MR, 1) A BERARRAEER 2161 Hek, Fl+11.7%, R4
B KR == R LT M4 8%, 12, 8] KIRAE N A 205 7T/vk, Bt
-21.2%; 2) B H4EE 8633 ek, F|b+13.5%, {2354 33 T/,
Bl E=10. 3%, 3) R AF 5 @, BN KRREAZ AR -7, 6%, %
BE B RAR-9. 7%, ERANKEAKE, FRAREFZFTRL
BAgmtk.

BN, (ES5IFR

BMNEF KRB HER TR, &S KR+ TR, Mitnah2HE
SR IFAARBIT O 28 8 F . KA LA B AN, 7+ 2026-2028
FNE)EEEAES A A 38.1, 45.2 F251.9 1L, Fligksy
B A 33%. 19%. 15%, 5 PE 4414 13.1, 11.0, 9.6 1%, 44
CENT IR,

RBEHRT

B KA 2o A B B R B A K RANAE SEF AL IR H F R

i

R — A A 7 B

BNEMA

Srim: 2= (Hlk S1130524120003)
liyang10@gjzq.com.cn

HIm: ER (Hlk S1130526060003)
tanchen@gjzq.com.cn

Hf (AR™): 23.97 %

xRS

1. (EMEM AT RIT), 2026.8.2
2. (SEMBM AR SITY, 2026.7.11
3. (HERMBHARSIT), 2026.4.30

ARMGT) B EE(EATT)
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2310 Y \!\~Uﬂ A M oo
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5.00 0

AR EE eIy —— PR

ARNEFER (AEMH)
=] 2024 2025 2026E  2027E  2028E
BN (BT 34217 35348 39,106 43,059 45946
NN 1.36%  331% 1063% 10.11%  6.70%
I3EEFEEHTT) 2,416 2,853 3,806 4,515 5,190
IFEEFEE KR -12.52%  18.09% 33.40% 18.62% 14.95%
REEERIEECT) 1.162 1372 1.831 2.172 2.497
BREZEWISNEM 2.89 3.23 278 4.72 5.12
ROE(JABELE]) (H5H) 798%  890% 11.09% 12.19% 12.93%
P/E 10.41 17.88 13.09 11.04 9.60
P/B 0.83 1.59 145 1.35 1.24
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28

MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 33,757 34,217 35,348 39,106 43,059 45,946 "R EE 5,849 6,809 8,535 7,611 8,376 1,717
HrE 1. 4% 3.3% 10. 6% 10. 1% 6.7% SRl &S 4,028 4,922 5,095 5,814 6,167 6,401
EXAT S ¥ -24,741  -25,771 -24,666 -27,020 29,492 -31,091 IS 3,463 3,058 3,530 3,701 4,040 4,259
% B AN 73. 3% 75. 3% 69. 8% 69. 1% 68. 5% 67. 7% AR T 1,879 1,003 1,250 1,398 1,425 1, 449
2.4 9,016 8,447 10,682 12,086 13,567 14,855 AT 15,220 15,792 18,410 18,524 20,008 23,826
LN 26. 7% 24.7% 30. 2% 30. 9% 31.5% 32.3% Va 22.1% 22.7% 22.7% 23.2% 24.9% 28.9%
B A A A e -745 -809 -847 -939 -947  -1,011 KT 1,593 1, 604 1,826 1,826 1,826 1,826
LN 2.2% 2. 4% 2. 4% 2.4% 2.2% 2.2% R~ 31,367 31,939 35169 35954 35593 34,429
GE-¥8 -1,519  -1,500 -1,715  -1,799  -1,981  -2,136 %I~ 45, 6% 45.9% 43. 4% 45. 0% 44. 2% 41. 7%
LN 4.5% 4. 4% 4.9% 4. 6% 4. 6% 4.7% T 17,753 17,331 22,200 21,590 21,056 20,542
32 % -1,819  -1,880  -2,224  -2,229  -2,454  -2,619 R F = 53, 581 53,721 62,663 61,389 60,434 58,700
%A AN 5.4% 5.5% 6.3% 5.7% 5.7% 5.7% 77.9% 77. 3% 77.3% 76. 8% 75.1% 71.1%
(& & 3% -301 -239 -246 -196 -215 -230 =& 68,800 69,513 81,073 79,913 80,442 82,525
WA E AN 0.9% 0.7% 0.7% 0. 5% 0. 5% 0. 5% ROV ES 7,365 6,916 6,001 7,062 4,236 2,586
AALATA)E (EBIT) 4,631 4,019 5, 650 6,924 7,969 8,859 R AT HR 9,767 9, 431 9,981 11,016 11,703 12,503
%K N 13.7% 1. 7% 16. 0% 17.7% 18. 5% 19. 3% AR Ak 1,802 1,822 2,972 2,294 2,755 3,040
w49 A -699 -686 -834 -918 -855 -813 R QAR 18,934 18,169 18,954 20,373 18,693 18,129
R T ION 2.1% 2.0% 2.4% 2.3% 2.0% 1.8% KM H® 8,623 9,599 13,215 12,215 11,215 10,215
e RALAR K -206 -172 -109 -112 -218 -242 HreK I 5 7,948 6,847 11,504 7,066 6,967 6,899
N AR T B Ik -36 1 -3 7 8 8 e 35,505 34,615 43,674 39,654 36,875 35,244
EESwiE-S 59 80 32 50 50 80 HEERARS 28,933 30,291 32, 061 34,321 37,030 40,144
WAL AT A 1. 4% 1.9% 0. 6% 0. 8% 0.7% 1. 0% b A 2,079 2,079 2,079 2,079 2,079 2,079
D! 4,352 4,224 5,008 6,150 7,154 8,092 K 5 BeA) i 24,703 26,018 27,209 29,493 32,202 35,316
PR UREES 12.9% 12.3% 14. 2% 15. 7% 16. 6% 17. 6% PR S &84 4,362 4, 606 5,338 5,938 6,538 7,138
R &S -25 -112 -57 -30 -50 -50 Rk FRAR S AT 68,800 69,513 81,073 79,913 80,442 82,525
Vit AT A1 4,326 4,112 4,950 6,120 7,104 8,042
FURES 12.8% 12. 0% 14. 0% 15. 6% 16. 5% 17. 5% RS
P 1A% -1,108  -1,158  -1,412  -1,714  -1,989  -2,252 2023 2024 2025 2026E 2027E 2028E
PR AFALE 25. 6% 28.2% 28.5% 28. 0% 28. 0% 28. 0% HRE A
o4 A1 3,218 2,953 3,538 4,406 5,115 5,790 LRI S 1.329 1.162 1.372 1.831 2.172 2.497
VLA S 456 537 685 600 600 600 i 13.917  14.570  15.422  16.508  17.811 19. 309
V2 G TR 8] By A i 2,762 2,416 2,853 3,806 4,515 5,190 HFRZENEAR 3.016 2.890 3.230 2.782 4.721 5.124
EEES 8.2% 7.1% 8.1% 9. 7% 10. 5% 11.3% H PR A) 0. 530 0. 460 0. 550 0.732 0. 869 0.999
EES
AeAER (ARTEFR) RN E 9.55% 7.98% 8.90%  11.09%  12.19%  12.93%
2023 2024 2025 2026E 2027E 2028E BR KSR 4.01% 3.48% 3.52% 4.76% 5.61% 6.29%
4 A1 3,218 2,953 3,538 4,406 5,115 5,790 BN @ NS 6. 34% 5.25% 6.28% 7.69% 8.93% 9.76%
PR ¥ & ¥ 456 537 685 600 600 600 Hkp
e Ak 4,002 4,077 3,762 3,627 3,853 3,957 EX- DR SIPE L F 10. 79% 1. 36% 3.31%  10.63%  10.11% 6.70%
ElF2t-2l &1 256 6 948 1,578 538 466 EBIT 3k % 5.98% -13.23%  40.59%  22.54%  15.10%  11.17%
TEREEH -1,205  -1,029  -1,533 -672 308 439 A K 2.34% -12.52%  18.09%  33.40%  18.62%  14.95%
BEENREER 6,271 6,008 6,715 5,784 9,814 10,652 B MR E 7.10% 1.04%  16.63%  —1.43% 0. 66% 2.59%
AT & -4,629  -4,096  -2,054  -2,963  -2,630  -1,930 FEEERS
S -2,094 512 -6,953 7 8 8 R 3K B A R4 19.7 27.9 31.9 35.0 35.0 35.0
B 270 -88 256 50 50 80 B AR 50.7 46.2 48.7 50.0 50.0 50.0
BFEFARE AR -6,454  -3,672 8,751 -2,907 -2,572 -1,842 JAT KRR B R H 119. 4 110. 3 120.0 116.0 117.9
e SN 221 446 0 36 0 0 B € 3% /= B 4 R 300. 1 303.0 327.4 289.3 251.2 219.8
AR 1,416 1,040 5,366 -1,279  -3,826  -2,650 ki
E &) -2,589  -2,959 2,609  -2,274  -2,452  -2,680 B R/ 42.35%  34.73%  42.58%  42.00%  28.27%  13.38%
EFEHREHR 952 1,472 2,756 -3,517 —6,278 5,330 EBIT 41 84K B 4 3 6.6 5.9 6.8 7.5 9.3 10.9
RS AE -1,211 880 629 -640 964 3,480 HEREE 51.61%  49.80%  53.87%  49.62%  45.84%  42.71%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9
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28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

FEN 0 6 10 13 40 24, A CHBRT R3S, A CRBET T4, ZBFHITER

B 0 0 1 1 2 WA, AT HFHRTENGES,

b 0 0 0 1 2 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

o 0. 00 1.00 1.09 1.20 1.14 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9
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§;® IR E SRS N 8] B

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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