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河北建设 
基本面完好，股票遭错杀，维持目标价49 
 
我们相信股价在未来15天内将反弹。 
 
近期股价的下跌与公司H股全流通计划流产有关。最近有报道
指出，公司于今年5月24日向中国证监会呈交H股流通计划申
请后已遭否决，因此市场对此计划进展不及预期或反应过度
，股票在恐慌中被错杀。从基本面看，公司运营和H股全流通
受挫毫无关系。 
 
我们估算公司19年至22年的营收复合增长率将达45%，当前
股价极具吸引力，对应3.8倍20年市盈率。维持“强力买入”评
级以及49元目标价。我们认为市场将消化H股全流通消息，
重新看好河北建设，因此估计股价在未来15天内反弹拉升的
概率达95%。 
 
公司近期持续获得订单，基本面完好。长期看公司坐拥京津
冀地区，作为区域规模最大的民营建设集团，有望在雄安新
区获取大量订单，特别是钢结构装配式建筑。公司近日公布
中标若干项目，其中包括雄安新区东容片区安置房以及污水
处理项目，符合我们对雄安项目提速带来的订单增长预期。
京津冀外，公司与内蒙古自治区政府合作成立建投集团，或
将成为另一项重要的长期增长引擎。近期公司中标呼和浩特
新机场飞行区场道工程，预计将进入内蒙古订单爆发期。因
此我们认为市场对H股全流通进展不及预期反应过度。 
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Explanation of Rating 
STRONG BUY​: The analyst expects the absolute return of the stock in the next 12 months to be no                                     
less than 40%. 
BUY​: The analyst expects the absolute return of the stock in the next 12 months to be within                                   
15%~40%. 
HOLD​: The analyst expects the absolute return of the stock in the next 12 months to be within                                   
-15%~15%. 
SELL​: The analyst expects the absolute return of the stock in the next 12 months to be within                                   
-40%~-15%. 
STRONG SELL​: The analyst expects the absolute return of the stock in the next 12 months to be no                                     
more than -40%. 
Not rated: ​Stocks are not covered by regular research. Investors should not expect continuing or                             
additional information from DZT Research relating to such securities. 
 

Disclaimer 

This report is produced by subsidiaries and affiliates of DZT Research Pte Ltd (hereafter DZT). This                               
report may contain material that is not directed to, or intended for distribution to or use by, any                                   
person or entity who is a citizen or resident of or located in any locality, state, country or other                                     
jurisdiction where such distribution, publication, availability or use would be contrary to law or                           
regulation or which would subject DZT to any registration or licensing requirement within such                           
jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under                         
copyright to DZT. None of the material, nor its content, nor any copy of it, may be altered in any way,                                         
transmitted to, copied or distributed to any other party, without the prior express written permission                             
of DZT. All trademarks, service marks and logos used in this report are trademarks or service marks                                 
or registered trademarks or service marks of DZT or its affiliates.  
 
The information, tools and material presented in this report are provided to you for information                             
purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or                                           
to buy or subscribe for securities or other financial instruments. DZT may not have taken any steps                                 
to ensure that the securities referred to in this report are suitable for any particular investor. DZT will                                   
not treat recipients of this report as its customers by virtue of their receiving this report. The                                 
investments and services contained or referred to in this report may not be suitable for you and it is                                     
recommended that you consult an independent investment advisor if you are in doubt about such                             
investments or investment services. Nothing in this report constitutes investment, legal, accounting                       
or tax advice, or a representation that any investment or strategy is suitable or appropriate to your                                 
individual circumstances, or otherwise constitutes a personal recommendation to you. DZT does not                         
advise on the tax consequences of investments and you are advised to contact an independent tax                               
adviser. Please note in particular that the bases and levels of taxation may change. Information and                               
opinions presented in this report have been obtained or derived from sources believed by DZT to be                                 
reliable, but DZT makes no representation as to their accuracy or completeness. DZT accepts no                             
liability for loss arising from the use of the material presented in this report, except that this exclusion                                   
of liability does not apply to the extent that such liability arises under specific statutes or regulations                                 
applicable to DZT. This report is not to be relied upon in substitution for the exercise of independent                                   
judgment.  
 
The information contained in this report has been compiled by the Research Department of DZT from                               
sources that it believes to be reliable but no representation, warranty or guarantee is made or given                                 
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by DZT or any other person as to its accuracy or completeness. All opinions                           
and estimates expressed in this report are (unless otherwise indicated) entirely those of DZT as of                               
the date of this report only and are subject to change without notice. DZT may have issued, and may                                     
in the future issue, other communications that are inconsistent with, and reach different conclusions                           
from, the information presented in this report. Those communications reflect the different                       
assumptions, views and analytical methods of the analysts who prepared them and DZT is under no                               
obligation to ensure that such other communications are brought to the attention of any recipient of                               
this report. Past performance should not be taken as an indication or guarantee of future                             
performance, and no representation or warranty, express or implied, is made regarding future                         
performance. Information, opinions and estimates contained in this report reflect a judgment at its                           
original date of publication by DZT and are subject to change without notice.  
 
The price, value of and income from any of the securities or financial instruments mentioned in this                                 
report can fall as well as rise. The value of securities and financial instruments is subject to exchange                                   
rate fluctuation that may have a positive or adverse effect on the price or income of such securities                                   
or financial instruments. Investors in securities such as ADR's, the values of which are influenced by                               
currency volatility, effectively assume this risk. Some investments discussed in this report may have                           
a high level of volatility. High volatility investments may experience sudden and large falls in their                               
value causing losses when that investment is realised. Those losses may equal your original                           
investment. Indeed, in the case of some investments the potential losses may exceed the amount of                               
initial investment and, in such circumstances, you may be required to pay more money to support                               
those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid                           
to make the investment may be used as part of that income yield. Some investments may not be                                   
readily realisable and it may be difficult to sell or realise those investments, similarly it may prove                                 
difficult for you to obtain reliable information about the value, or risks, to which such an investment is                                   
exposed.  
 
This report may provide the addresses of, or contain hyperlinks to websites. Except to the extent to                                 
which the report refers to website material of DZT, DZT has not reviewed any such site and takes no                                     
responsibility for the content contained therein. Such addresses or hyperlinks (including addresses                       
or hyperlinks to DZT's own website material) is provided solely for your convenience and information                             
and the content of any such website does not in any way form part of this document. Accessing                                   
such website or following such link through this report or AR's website shall be at your own risk. 
 
DZT and their respective officers, directors, employees, including persons involved in the preparation                         
or issuance of this report, clients and prospective clients, may from time to time (1) have positions in,                                   
and buy or sell, the securities of companies referred to in this report (or related investments); (2) have                                   
a consulting, investment banking or broking relationship with any company referred to in this report;                             
and (3) to the extent permitted under applicable law, have acted upon or used the information                               
contained or referred to in this report including effecting transactions for their own account in an                               
investment (or related investment) in respect of any company referred to in this report, prior to or                                 
immediately following its publication. 
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