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2Q NPAT increased, while revenue 

decreased slightly 

 

 

 

 

Coal-fired power plants will have a 

brighter prospect in 2023 when the 

weather conditions are no longer 

favorable for hydropower 

 

 

 

Paying off debt is the driving force 

to improve dividend yield  

 

 

 

 

We recommend BUY for QTP stock 

with a target price of VND23,000 

 

 In 2Q22, Quang Ninh Thermal Power’s (QTP) revenue was flat YoY at VND2,415 

billion (-2.3% YoY). However, with a high gross profit margin (GPM) of 14.4% (vs 

10.4% in 1Q21), 2Q22 NPAT reached VND267.5 billion (+31.8% YoY). In 1H22, 

QTP's NPAT and revenue are VND600 billion (+93.5% YoY) and VND5,014 billion 

(+18% YoY) respectively. 1H22 GPM surged to 15.2% (vs 10.3% in 1H2021). 

 

The La Nina is forecast to last until the end of this year, which will guarantee the 

amount of water in hydroelectric plants. However, the probability of the weather 

pattern entering the neutral phase may surpass the threshold of 50% in 2023, so 

the water reserves in hydro plants will be lower than that in 2021–2022 period. In 

addition, the proportion hydropower in the North's power supply structure is high. 

Therefore, we believe that thermal power plants like QTP will benefit. 

 

As QTP has paid off all debts, we believe that QTP will keep its current attractive 

dividend yield (unless there are expansion plans). QTP has paid dividends since 

2020 at the rate of 2% which has gradually got higher over the years. We expect 

that QTP will maintain its cash dividend at VND1,600/share for the next two years 

and raised it to VND1,800/share from 2024 thanks to its abundant cash flows. 

 

Based on FCFF and EV/EBITDA valuation methods, business outlook and possible 

risks, we recommend BUY for QTP stocks with a target price of VND23,000/share, 

42.9% higher than the closing price on July 29, 2022. 

    

Buy  
Target price VND23,000 

Upside/downside 42.9% 

Current price (July 29, 2022) VND16,100 

Consensus target price VND20,200 

Market cap (VNDtn/USDmn) 7,245 
 

 

 

Trading data 

Free float 88.4% 

3M avg trading value (VNDbn/USDmn) 7.86 

Foreign ownership 47.7% 

Major shareholder GENCO 1 

(42.00%) 

  
 

  

Share price performance 

(%) 1M 3M 6M 12M 

Absolute -2.5 -9.7 -11.7 8.9 

Relative -1.6 1.0 8.1 16.6 

     
 

     Forecast earnings & valuation 

FY-end 2020A 2021A 2022F 2023F 

Revenue (VNDbn) 9,182  8,571  9,329  9,703  

EBIT (VNDbn) 1,729  734  1,000  1,190  

NPATMI (VNDbn) 1,306  578  907  1,172  

EPS (VND) 2,901  1,284  2,016  2,605  

EPS growth (%) 100.5 -55.7 57.0 29.0 

P/E (x) 3.5 13.5 11.4 8.8 

EV/EBITDA (x) 2.6 5.7 5.9 5.0 

P/B (x) 0.8 1.3 1.5 1.3 

ROE (%) 21.4 9.4 13.3 14.8 

Dividend yield (%) 2.0 5.8 7.0 7.0 
 

 

 
Source: Bloomberg, KB Securities Vietnam 
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  Business performance 

2Q NPAT increased, while revenue 

decreased slightly 

 

 

 

 

 

1H22 business results were 

outstanding thanks to positive 

developments on the CGM 

 

 

 

 

The plan to overhaul unit 1 will be 

implemented in 2H22 

 

 

 In 2Q22, Quang Ninh Thermal Power’s (QTP) revenue was flat YoY at VND2,415 

billion (-2.3% YoY). However, with a high gross profit margin (GPM) at 14.4% 

(vs 10.4% in 1Q21), 2Q22 NPAT reached VND267.5 billion (+31.8% YoY). In 

1H22, QTP's NPAT and revenue are VND600 billion (+93.5% YoY) and VND5,014 

billion (+18% YoY) respectively. GPM in 1H22 surged to 15.2% from 10.3% in 

1H2021. 

 

In 1H2022, the prices of electricity in the competitive generation market (CGM) 

increased sharply to VND1,447/kWh (+34% YoY) on average as the National 

Load Dispatch Center (A0) had to mobilize electricity more from gas-fired 

thermal plants to compensate for the shortfall in the output of coal-fired 

power ones. QTP's average electricity price reached VND1,472/kWh (+15% 

YoY). 

 

According to the plan for 2021 fiscal year published in the shareholders’ annual 

general meeting, QTP will overhaul unit 1 in September and October 2022. We 

believe this will not affect the plant much as QTP usually implement the 

overhaul in 3Q every year. This is the rainy season so A0 asked for more 

hydroelectricity. Annual overhauls help QTP's machinery system to operate 

stably in the coming time, especially in the dry season of 2023. 

 

Fig 1. QTP – Business performance (VNDbn)  Fig 2. QTP – Electricity output (million kWh) 

   

 

 

 

Source: Quang Ninh Thermal Power, KB Securities Vietnam  Source: Quang Ninh Thermal Power, KB Securities Vietnam 

 

Table 1. QTP – Overhaul schedule in 2018-2022 

  2018 2019 2020 2021 2022 

Generator 1 Minor maintenance Minor maintenance Minor maintenance Minor maintenance Major maintenance 

Generator 2 Major maintenance Minor maintenance Minor maintenance Minor maintenance Minor maintenance 

Generator 3 Minor maintenance Major maintenance Major maintenance Minor maintenance Minor maintenance 

Generator 4 Minor maintenance Minor maintenance Minor maintenance Major maintenance Minor maintenance 

 

Source: Quang Ninh Thermal Power, KB Securities Vietnam 
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Table 2. QTP – 1H22 business performance 

VND bn 1H2021 1H2022 %YoY Notes 

Output (million kWh) 3,333 3,406 2.2%  

Average selling price (VND/kWh) 1,280 1,472 15.0% 
The average selling price is higher thanks to the higher price 

of CGM market 

Revenue (billion VND) 4,265 5,014 17.6%   

Gross profit 438 763 74.1%   

GPM (%) 10.27% 15.21%  Higher gross profit margin thanks to positive price 

movements in the competitive generation market (CGM) 

SG&A expenses (40) (47) 18.2%  

% SG&A / Revenue -0.94% -0.94%   

Operating profit 398 716   

Financial Income 35 16 -54.7% 
Financial income dropped due to no recorded profit from FX 

as in 1H2021 

Financial expenses (105) (98)   

Net other income -2 -2   

Profit before tax 326 632 93.8%  

Profit after tax 310 600 93.5%  

NPM (%) 7.27% 11.97%   

 

Source: Quang Ninh Thermal Power, KB Securities Vietnam 

 

Coal thermal power plants, 

including QTP, are still the main 

power suppliers in the North 

  

 As the economy is opening and turning back to normal, the demand on 

electricity of the country should recover, and electricity output should grow 

10.5% in 2022, five-year highs. However, we noted that the supply is not 

enough to meet the demand, especially in the North while the demand in this 

region accounts for nearly 50% of the national demand and may even grow 

higher than the national average. An electricity shortage in the North is likely to 

occur because of: (1) the low growth of installed capacity (7.1%/year in the 

period 2021 – 2030) vs high growth of load demand (9.4%/year), (2) high 

proportion of hydroelectricity (more than 45% of the total source capacity) 

which is easily affected by the unpredictable weather conditions, and (3) the 

concentration of new renewable energy projects such as wind power and solar 

power in the Central and Southern regions thanks to favorable natural 

conditions. The transmission capacity of electricity supply from the Central and 

the South to the North is limited as the North-South 500kV transmission line 

may cause a large transmission loss. Indeed, the load on July 18, 2022 in the 

North has set a new peak of 22,800 MW, while the installed capacity is 28,000 

MW. With the power structure set to only about 20-25% higher than the peak 

load and no new projects coming in the near future, we believe that coal-fired 

power will still be an important source of electricity, especially in the North in 

the coming years. 
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 In addition, coal prices continuously set new highs due to the prolonged war 

between Russia and Ukraine, adversely affecting the production of coal-fired 

power plants in 1H2022. However, QTP mainly uses domestic supplies and 

signed a long-term contract for coal supply with Vinacomin (TKV) and Dong 

Bac Corporation at VND1.6-1.8 million/ton, lower than that of other coal-fired 

power plants. Besides, the increase in main raw materials cost, if any, will be 

made up by the rise in selling prices under the contract. Raw material price 

surges will primarily affect the electricity prices in the CGM. In our estimates, 

coal prices may increase by 10-15% in 2022 as the inventory of low-priced 

mixed coal is running out and will be replaced with imported supplies at higher 

prices. Nevertheless, coal price rallies are less affected by the electricity prices 

in the CGM, which may increase by the same amount next year given the 

reduced capacity of hydropower plants and higher mobilization of electricity 

output generated from gas and coal. 

 

Fig 3. Vietnam – Nationwide commercial electricity output (billion kWh, %YoY) 

 

 
Source: Vietnam Electricity, KB Securities Vietnam 

 

Fig 4. Vietnam – Records in electricity consumption in the 

North (MW) 

 Fig 5. Vietnam – Electricity supply-demand in the North (MW) 

   

 

 

 
Source: Vietnam Electricity, KB Securities Vietnam  Source: National Power Development Plan VIII, KB Securities Vietnam 
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The prospect of coal-fired power 

plants will be brighter in 2023 as 

hydropower plants no longer 

benefit from favorable weather 

conditions 

 Major meteorological organizations in the world predicted that the La Nina 

phenomenon would continue until the end-2022, ensuring a large amount of 

water for hydropower plants. However, the forecast also implies the probability 

of the neutral weather pattern will be above the 50% threshold from 2023, 

meaning less water to reservoirs for hydropower plants compared to the 2021-

2022 period. Given a large proportion of hydropower in the North's mobilized 

electricity output, we believe thermal power plants, including QTP, will benefit 

from this. As a result, QTP's NPAT and revenue in 2023 should be VND1,128 

billion (+30.8% YoY) and VND9,702 billion (+4% YoY). It is attributable to a 5% 

YoY increase in sales volume as well as a 5-7% YoY rise in the average selling 

price in the CGM due to modest contribution from low-priced power like 

hydroelectric power. 

 

Fig 6. Global - Chance of La Nina, El Nino  Fig 7. QTP – Revenue, electricity ouput (VNDbn, mn kWh) 

   

 

 

 

Source: IRI, KB Securities Vietnam  Source: Quang Ninh Thermal Power, KB Securities Vietnam 

 

QTP is expected to raise dividend 

payout ratio after paying off debts 

 QTP released its 2Q22 financial statements with only VND1,803 billion of debts, 

40% of which is in USD, which will be less affected by interest expenses and the 

risk of exchange rate changes. Based on the debt repayment schedule and 

actual situation, we forecast that QTP will pay off debts in 2026, thus improving 

the company's net cash flow. QTP's interest expense is expected at VND121 

billion (-37.8% YoY) in 2022 (vs. VND195 billion in 2021) and would continue to 

drop to VND55 billion in 2023 and VND18 billion and 2024 in our estimates. 

With no debts and no large-scale expansion plan in the coming period, we 

believe QTP will keep its current attractive dividend yield and even raise the 

dividend yield in the coming years. QTP started paying dividends in 2020 at 2% 

and has gradually increased dividend yield over the years. At the FY22 AGM, 

QTP approved a resolution to pay cash dividends at 16% for 2021 and 10% for 

2022-2023. It seems to be a conservative plan as NPAT is forecasted to grow 

strongly from 2022. Therefore, we expect that QTP will maintain a 16% cash 

dividend equivalent to VND1,600/share for the next two years and increase to 

VND1,800/share from 2024 onwards thanks to its healthy cash flow. In addition, 

if its major state shareholder EVN GENCO1 successfully makes an IPO in 2023, it 

will be a driving force for QTP to increase dividend payout ratio above our 

expectations. 
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Fig 8. QTP – Long-term debts, interest expenses (VNDbn)  Fig 9. QTP - Free cash flow/share, dividend (VND/share, %) 

   

 

 

 

Source: Quang Ninh Thermal Power, KB Securities Vietnam  Source: Quang Ninh Thermal Power, KB Securities Vietnam 

396

195

121

55
18

7 1
0

50

100

150

200

250

300

350

400

450

0

500

1,000

1,500

2,000

2,500

3,000

2020 2021 2022F 2023F 2024F 2025F 2026F

Long term loans (LHS) Interest expenses (RHS)

5,784

3,993 3,731

5,013

5,778

7,071
6,627

200

998
1,600 1,600 1,800 1,800 2,000

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

2020 2021 2022F 2023F 2024F 2025F 2026F

FCF/share (LHS) DPS (LHS) Dividend yield (RHS)



 KB SECURITIES VIETNAM 

 

7  
 

  Forecast & Valuation 

In 2022, revenue and NPAT should 

grow by 9% YoY and 57% YoY 

 

 In 2022, we estimate QTP's NPAT at VND907 billion (+ 57% YoY) on revenue of 

VND9,329 billion (+9% YoY) on the assumptions that: 

- Commercial power output in 2022 will reach 6.648 million kWh (+0.8% YoY) 

due to maintenance of unit 1. 

- Fixed cost (FC) under PPA contracts is VND357/kWh (-11% YoY) since QTP 

no longer enjoys profile price (including premiums and depreciation cost) and 

machinery of Quang Ninh 1 thermal power plant fully depreciated. 

- Coal prices increase by 13% YoY due to the shortage of imported coal to mix 

with domestic supply for power generation. 

- The average electricity price in the CGM is VND1,450/kWh (+24% YoY). 

 

In 2023, revenue and NPAT should 

increase by 4% YoY and 29% YoY 

 

 In 2023, QTP’s NPAT should reach VND1,251 billion (+29% YoY) on revenue of 

VND9,702 billion (+4% YoY), assuming that: 

- Commercial electricity output in 2023 will reach 6.983 million kWh (+5% YoY) 

due to the unfavorable hydrological conditions for hydropower plants. 

- Coal prices are down 2% YoY. 

- The average electricity price in the CGM is VND1,522/kWh (+5% YoY) 

because EVN needs to increase mobilization from thermal power plants. 

 

Table 3. QTP – 2022E-2023E business results 

VND bn 2021A 2022E 2023E Notes 

Output (million kWh) 6,599 6,648 6,983   

Average selling price (VND/kWh) 
1,299 1,403 1,389   

Revenue (billion VND) 8,571 9,329 9,703   

Gross profit 990 1,107 1,297   

GPM (%) 
11.55% 11.86% 13.37% 

Higher gross profit margin thanks to positive price 

movements in the competitive generation market (CGM) 

SG&A expenses (256) (107) (107)  

% SG&A / Revenue -2.99% -1.15% -1.10%  

Operating profit 734 1,000 1,190  

Financial Income 
82 95 122 Higher cash balance leads to higher financial income 

Financial expenses 

(195) (121) (55) 

Debts are due for payment in 2021 and 2022, leading to a 

sharp decrease in interest expenses after repayment is 

completed 

Net other income -4 -7 -7  

Profit before tax 617 968 1,251  

Profit after tax 578 907 1,172  

NPM (%) 6.74% 9.73% 12.08%  

 

Source: Quang Ninh Thermal Power, KB Securities Vietnam 
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We recommend BUY for QTP stock 

with a target price of 

VND23,000/share 

 

 Based on two valuation methods FCFF (discounted cash flow to the firm) and 

EV/EBITDA with a ratio of 50:50, we recommend BUY for QTP stock. The target 

price is VND23,000/share, 42.9% higher than the closing price on July 29, 2022. 

Our valuation does not include the upgrade and expansion plan worth VND2.3 

trillion for two existing plants due to the lack of details. 

 

Table 4. QTP – Share price according to DCF valuation method 

Risk-free rate 3.43%  
Terminal growth rate 0% 

Equity risk premium 7.8%  
PV of Terminal Value 0 

Beta 1.00  
PV of Free Cash Flows 13.381 

KE 11.2%  
Total value of FCF and TV 13.381 

Cost of debt 7.0%  
Plus: Cash & ST investments (*) 281 

Corporate tax rate %  5-20%  
Less: Debt  -1,804 

Cost of debt after tax 5.6-6.65%  
Less: Minority Interest 0 

Equity weighted 95-100%  
Equity Value 11,858 

WACC 11-11.23%  
No. of outstanding shares (mn shares) 450.0 

   
Value per share (VND)  26,351 

 

Source: Bloomberg, KB Securities Vietnam 

 

  We give QTP a target EV/EBITDA of 5.5x, doubling the five-year average 

standard deviation of QTP. We find that QTP’s EV/EBITDA should be higher 

after deferring depreciation and paying off debts. With a positive outlook in the 

coming period when the mobilized power output in the North is still heavily 

dependent on coal-fired power, we believe a target EV/EBITDA of 5.5x is 

reasonable. 

 

Fig 10. QTP – EV/EBITDA 

 

 
Source: Bloomberg, KB Securities Vietnam 

 

  Table 5. QTP – Share price according to valuation methods (VND/share) 

  

Valuation method Forecast price Weight Weighted price 

FCFF 26,351 50% 13,576 

EV/EBITDA (5x) 19,680 50% 10,240 

Target price (rounded)    23,000 

Current price (July 29, 2022)   16,100 

Upside     42.9% 
 

  Source: KB Securities Vietnam 
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QTP – 2020A-2023E financials 

 
Source: Quang Ninh Thermal Power, KB Securities Vietnam 

 

Income St at ement B alance Sheet

( V N D  b il l ion) 2 0 2 0 A 2 0 2 1A 2 0 2 2 F 2 0 2 3 F ( V N D  b il l ion) 2 0 2 0 A 2 0 2 1A 2 0 2 2 F 2 0 2 3 F

Net sales 9,182 8,571 9,329 9,703 CURRENT ASSETS 10,507 8,909 9,214 9,486

Cost of sales -7,348 -7,581 -8,223 -8,406 Cash and cash equivalents 4,269 3,639 4,918 6,130

Gross Prof it 1,834 990 1,107 1,297 Short-term investments 836 206 465 796

Financial income 48 82 95 122 Accounts receivable 502 952 1,000 1,050

Financial expenses -396 -195 -121 -55 Inventories 2,405 2,055 2,300 2,419

     of  which: interest expenses -308 -195 -121 -55 LONG-TERM  ASSETS 516 426 496 484

Gain/(loss) from joint  ventures (from 2015) 0 0 0 0 Long-term trade receivables 6,238 5,270 4,296 3,356

Selling expenses 0 0 0 0 Fixed assets 0 0 0 0

General and admin expenses -105 -256 -107 -107 Investment propert ies 6,161 5,196 4,222 3,282

Operat ing prof it / (loss) 1,381 621 974 1,257 Long-term incomplete assets 6 5 5 5

     Other incomes 2 3 2 2 Long-term investments 0 0 0 0

     Other expenses 9 6 8 8 TOTAL ASSETS 0 0 0 0

Net other income/(expenses) -7 -3 -6 -6 LIABILITIES 4,419 2,739 2,376 1,574

Income from investments in other ent it ies 0 0 0 0 Current liabilit ies 2,005 1,329 1,203 1,311

Net account ing prof it / (loss) before tax 1,374 618 968 1,251      Trade accounts payable 488 437 383 399

Corporate income tax expenses -69 -39 -61 -79      Advances from customers 0 0 0 0

Net prof it / (loss) after tax 1,306 578 907 1,172      Short-term unrealized revenue 1,336 750 676 767

M inority interests 0 0 0 0      Short-term borrowings 2,414 1,410 1,173 263

Attributable to parent company 1,306 578 907 1,172 Long-term liabilit ies 0 0 0 0

     Long-term trade payables 0 0 0 0

M arg in rat io      Long-term advances from customers 0 0 0 0

2 0 2 0 A 2 0 2 1A 2 0 2 2 F 2 0 2 3 F      Unrealized revenue 2,414 1,405 1,168 258

     Gross prof it  margin 20.0% 11.6% 11.9% 13.4%      Long-term borrowings 6,089 6,171 6,838 7,912

     EBITDA margin 31.4% 19.9% 21.2% 22.0% OWNER'S EQUITY 4,500 4,500 4,500 4,500

     EBIT margin 18.8% 8.6% 10.7% 12.3%      Paid-in capital 231 231 231 231

     Pre-tax prof it  margin 15.0% 7.2% 10.4% 12.9%      Share premium 1,345 1,166 1,834 2,907

     Operat ing prof it  margin 15.0% 7.2% 10.4% 13.0%      Undistributed earnings 13 274 273 274

     Net prof it  margin 14.2% 6.7% 9.7% 12.1%      M inority interests 0 0 0 0

C ash F low St at ement Key rat ios

( V N D  b il l ion) 2 0 2 0 A 2 0 2 1A 2 0 2 2 F 2 0 2 3 F

     Net prof it / (loss) before tax 1,375 617 968 1,251 M ult iple

     Depreciat ion and amort isat ion 1,150 972 980 948      P/E 3.5 13.5 11.4 8.8

     Prof it / loss from invest ing act ivit ies 93 93 93 93      P/E diluted 3.5 13.5 11.4 8.8

     Interest expense 308 195 195 195      P/B 0.8 1.3 1.5 1.3

Operat ing prof it / (loss) before changes in Working Capital 2,890 1,877 2,236 2,487      P/S 0.5 0.9 1.1 1.1

     (Increase)/decrease in receivables -61 189 -245 -119      P/Tangible Book 0.8 1.3 1.5 1.3

     (Increase)/decrease in inventories -65 91 -70 12      P/Cash Flow 1.8 4.3 6.1 4.6

     Increase/(decrease) in payables 225 -29 -54 16      EV/EBITDA 2.6 5.7 5.9 5.0

     (Increase)/decrease in prepaid expenses 0 0 0 0      EV/EBIT 4.3 13.3 11.7 8.9

Net cash inf lows/(outf lows) from operat ing act ivit ies 2,604 1,802 1,698 2,275 Operat ing performance

     Purchases of f ixed assets and other long term assets -1 -5 -19 -19      ROE 21.4% 9.4% 13.3% 14.8%

     Proceeds from disposal of  f ixed assets 0 0 0 0      ROA 12.4% 6.5% 9.9% 12.4%

     Loans granted, purchases of debt instruments -930 -2,230 -2,230 -2,230      ROIC 19.2% 9.0% 12.2% 14.6%

     Collect ion of loans, proceeds from sales of debts instruments 430 1,780 1,780 1,780 Financial structure

     Investments in other ent it ies 0 0 0 0      Cash Ratio 0.7 0.9 1.2 1.4

     Proceeds from divestment in other ent it ies 0 0 0 0      Quick Rat io 1.9 2.4 3.1 3.3

     Dividends and interest received 36 47 49 51      Current Rat io 2.1 2.7 4.1 4.7

Net cash inf lows/(outf lows) from invest ing act ivit ies -465 -407 -407 -405      LT Debt/Equity 0.4 0.2 0.2 0.0

     Proceeds from issue of shares 0 0 0 0      LT Debt/Total Assets 0.2 0.2 0.1 0.0

     Payments for share returns and repurchases 0 0 0 0      Debt/Equity 0.2 0.1 0.1 0.1

     Proceeds from borrowings 0 0 -311 -819      Debt/Total Assets 0.1 0.1 0.1 0.1

     Repayment of borrowings -1,834 -1,576 0 0      ST Liabilit ies/Equity 0.3 0.2 0.2 0.2

     Finance lease principal payments 0 0 0 0      ST Liabilit ies/Total Assets 0.2 0.1 0.1 0.1

     Dividends paid -90 -449 -720 -720      Total Liabilit ies/Equity 0.7 0.4 0.3 0.2

     Interests, dividends, prof its received 0 0 0 0      Total Liabilit ies/Total Assets 0.4 0.3 0.3 0.2

Net cash inf lows/(outf lows) from f inancing act ivit ies -1,924 -2,025 -1,031 -1,539 Act ivity rat ios

Net increase in cash and cash equivalents 215 -631 260 331      Account Receivable Turnover 4.0 3.8 4.3 4.1

Cash and cash equivalents at the beginning of period 621 836 205 465      Inventory Turnover 15.3 16.1 16.6 17.4

Cash and cash equivalents at the end of period 836 205 465 796      Account Payable Turnover 22.3 18.5 22.8 24.8
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Investment ratings & definitions   

 

Investment Ratings for Stocks 

(based on expectations for absolute price gains over the next 6 months) 
  

Buy:  

+15% or more 

Hold:  

+15% to -15% 

Sell:  

-15% or more 
 Opinions in this report reflect the professional judgment of the research analyst(s) as of 

the date hereof and are based on information and data obtained from sources that KBSV 

considers reliable. KBSV makes no representation that the information and data are 

accurate or complete and the views presented in this report are subject to change without 

prior notification. Clients should independently consider their own particular 

circumstances and objectives and are solely responsible for their investment decisions 

and we shall not have liability for investments or results thereof. These materials are the 

copyright of KBSV and may not be reproduced, redistributed or modified without the prior 

written consent of KBSV. Comments and views in this report are of a general nature and 

intended for reference only and not authorized for use for any other purpose. 

    

Investment Ratings for Sectors 

(based on expectations for absolute price gains over the next 6 months) 
 

Positive: 

Outperform the market 

Neutral: 

Perform in line with the market 

Negative: 

Underperform the market 
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CONTACT INFORMATION 
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