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Tiéu diem
» San lwong dién tang 4,1% YoY, dat

ganh cong nghiép
109 ty kWh trong 5 thang dau nam

2 lam tang nhu cau

2022.
» EVN cho biét sé wu tién huy déng tang trwéng do
thay dién. 022 dwoc dw bao

binh nhiéu nam.

woc hwong loi tie

y dién va NLTT.

C van dé nha may
ng.

» PC1(MUA) la cong ty dwoc hwéng
Igi nhiéu nhét tir sw phuc héi cua
thay dién.

» LNST CDCT me cia POW (BAN) dat
1.159 ty déng trong ntra dau nam
2022 (-20% YoY).

Danh sé&ch khuyén nghi nganh nang lweng cua

Wéc tinh Q2/2022: Thiy dién hwéng |oi
Tickers |Recomm Target |2022 12-m
-m San lwong dién san xuét ting +4,1% YoY trong 5 thang dau nim 2022

POW VN 5ELL 12,500 12,157 2.30% 0%

T e = [ mee | aa| o (5T2022), theo EVN. San lwgng dién san xuét dat 109 ty kWh trong 572022
PCL  BUY 33,100 50,728 0% 53% do hoat ddng kinh té phuc hdi sau dai dich. Tdng cuc Théng ké wéc tinh Chi
Nguén: Bloomberg, YSVN s6 San xuét Cong nghiép (IIP) ting +11,5% YoY trong thang 6, trong d6 nganh

ché bién ché tao ting dén +13,1% YoY. Chlng t6i cho réng da tang cla IIP rat
c6 thé sé tiép tuc dwoc mé rong vao nlra cudi nam 2022 do mirc co s& cla
nam trwdc kha thap, vi thé dan dén nhu ciu siv dung dién ting cao hon.

Nhiét d6 va lweng mwa trung binh trong nam 2022

. _ Wu tién huy déng thay dién. EVN dang wu tién huy déng téi da thiy dién (c6
T chi phi thép), trong khi dién khi va than hoat déng theo nhu cau hé théng va
bai toan ti wu thiy-nhiét dién. Nguyén nhan thiy dién dwoc wu tién 1a do: 1)

Lwgng mwa nam nay cao hon so vé&i mire trung binh nhidu nam, d3c biét Ia tai

: khu virc mién B&c va mién Trung; va 2) Huy ddng dién than dang gidm di (con

o Em | ‘ W - 44,2% tbng huy doéng 5T2022 tlr 51,7% 5T2021) do gia than hién dang kha
cao & mirc 412 USD/tan (+188% YoY). Do d6, thiy dién va nhiét dién khi sé

Ngudn: nchmf.gov. A A
guon- nehmt.gov-vn dwoc wu tién dé bu vao dién than.

Lwong mwa sé cao hon tir 10% (viing xanh ngoc) — PC1 (MUA) — Mang thay dién dwoc hwéng lgi. Chung téi da xac dinh dwoc
rZ‘g‘:/: (t\;ﬂ’no’gc i<§)nnhglf1r)1§r?gvgi2(r}1zg’c trung binh ciia nhieng 3 chét xuc tac ngan han di véi PC1 1&: 1) Sy ting trwdng cia lgi nhuan, duwoc

thuc day bi 166MW cong suét tai 3 nha may dién gié méi; 2) Sw phuc hdi clia
thay dién do nhiét dién than bj tac dong béi sy gia tang cua gia than; va 3)
Doanh thu ti¥ 2 dw &n bat ddng san méi vao Q3 - Q4/2022. Chung t6i ky vong
LNST cta CBCT me (PATMI) Q2/2022 sé tang trwéng +25,9% YoY va dat 165
ty déng. Chuing t6i duy tri khuy&n nghi MUA véi gia muc tiéu 1a 50.728 déng,
twong rng voi ty 1€ EV/IEBITDA nam 2022E la 6,4x. PC1 sé dwgc huwdng lgi
do nhu cau thay dién gia tdng va ca nhu ciu st dung nang lwong dién tai tao
trong dai han.

POW (BAN) cdng bd LNST CDCT me 1H22 so bo 1a 1.159 ty déng (-20%
YoY). San lwgng gidam -25% trong 1H22 con 7,1 ty kwh, phan Ién 1a do gap

= phai nhitng van dé vé& huy dong thap va van dé ky thuat tai nha may dién than
Ngudn: nehmtgovn Viing Ang. Ngoai ra, gia than cao ciing lam tang &p lyc dbi voi dién than trén
toan nganh. Thi truéng c6 vé dang dan déng y v&i quan diém tiéu cuc cla
ching téi déi véi POW, gia cb phiéu dang tién gan dén muc tiéu cta ching toi
la 12.157 ddng. Tuy nhién, ching t6i nhan thdy c6 rat it chat xtc tac dé giap
¢ phiéu phuc hdi ngay lap tire, va do d6 khuyén nghi BAN clia ching t6i ddi
v&i POW van duoc duy tri.
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office
Yuanta Securities Building
Euljiro 76 Jung-gu



Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam



YUANTA SECURITIES NETWORK

China “
Beijing Rep. Office

Shanghai Rep. Office
Shenzhen Rep. Office

Hong Kong

Yuanta Securities Hong
Kong

Polaris Securities

€

Vietnam “
Yuanta Securiites Vietham

Myanmar U
Cambodia ﬂ
Yuanta Securities Cambodia o

YUANTA SECURITIES VIETNAM OFFICE
Head office: 4™ Floor, Saigon Centre, Tower 1, 65 Le Loi Boulevard, Ben Nghe Ward, District 1, HCMC, Vietnam
YUANTA SECURITIES VIETNAM OFFICE

Head office: 4" Floor, Saigon Centre, Tower 1, 65 Le Loi Boulevard, Ben Nghe Ward, District 1, HCMC, Vietnam

Institutional Research

Matthew Smith, CFA

Head of Research

Tel: +84 28 3622 6868 (ext. 3815)
matthew.smith@yuanta.com.vn

Tanh Tran

Analyst (Banks)

Tel: +84 28 3622 6868 (ext. 3874)
tanh.tran@yuanta.com.vn

Di Luu

Assistant Analyst

Tel: +84 28 3622 6868 (ext. 3845)
di.luu@yuanta.com.vn

Institutional Sales

Tuan-Anh Nguyen

Sales Trader

Tel: +84 28 3622 6868 (ext. 3909)
anh.nguyen2@yuanta.com.vn

Dat Bui

Sales Trader

Tel: +84 28 3622 6868 (3941)
dat.bui@yuanta.com.vn

NaypyidawT

Beijing
T e

Shanghai
=

® Jakarta

Seoul
o

Taioei
o1 aipei

Manila

$%
A ‘.\- South Korea

¢ Yuanta Securities Korea

)

Taiwan

Yuanta Securities

) Philippines
Lo

Indonesia

Yuanta Securities Indonesia

Thailand

Binh Truong

Deputy Head of Research (O&G, Energy)

Tel: +84 28 3622 6868 (ext. 3845)
binh.truong@yuanta.com.vn

Tam Nguyen

Analyst (Property)

Tel: +84 28 3622 6868 (ext. 3874)
tam.nguyen@yuanta.com.vn

Trung Nguyen

Sales Trader

Tel: +84 28 3622 6868 (3890)
trung.nguyen2@yuanta.com.vn

Vi Truong

Sales Trader

Tel: +84 28 3622 6868 (3940)
vi.truong@yuanta.com.vn

Yuanta Securities Thailand


mailto:binh.truong@yuanta.com.vn
mailto:tanh.tran@yuanta.com.vn
mailto:tam.nguyen@yuanta.com.vn
mailto:anh.nguyen2@yuanta.com.vn
mailto:dat.bui@yuanta.com.vn
mailto:dat.bui@yuanta.com.vn
mailto:trung.nguyen2@yuanta.com.vn
mailto:vi.truong@yuanta.com.vn

