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TVSI @ CHUNG KHOAN TAN VIET

San giao dich ctia moi nha

Bao cdao khuyén nghi

THAN THE GIO1

C6 thé coi than la mdt nganh céng nghiép
mang tinh toan cdu, lugng than thuong
mai duoc khai thac tai hon 50 quéc gia va
tiéu thu tai trén 70 nudc trén toan thé
gidi.

Toan thé gidi hién tiéu thu khoang 4 ty tan than hang nam. Mot
s6 nganh s dung than lam nguyén liéu dau vao nhu: san dién,
thép va kim loai, xi mang va cac loai chat dot hdéa long. Than
ddng vai tro chinh trong san xuat ra dién (than da va than non),
cac san pham thép va kim loai (than céc).

Khai thac than

Hang nam c6 khoang han 4,030 triéu tadn than dudc khai thac,
con s6 nay da tang 38% trong vong 20 nam qua. San lugdng
khai thac tdng nhanh nh&t & chau A, trong khi dé ch&u Au khai
thac véi téc do giam dan.

Cac nudc khai thac nhiéu nhat khong tap trung trén moét chau
luc ma ndm rai rac trén thé& gidi, ndm nudc khai thac I6n nhat
hién nay la: Trung Quéc, My, An P06, Uc va Nam Phi. Hau hét
cac nudc khai thac than cho nhu cau tiéu dung néi dia, chi cé
khodng 18% than cling danh cho thi trudng xudt khau.

Lugng than khai thac dudc du bao tgi nam 2030 vao khoang 7
ty tan, v&i Trung Qudc chi€ém khoang hon mot nira san lugng.

Biéu db 1 - Top 10 quéc gia khai thac than trén thé gidi
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San giao dich ctia moi nha

Bao cdao khuyén nghi

THAN THE GIOTI (tiép)

39% Ilugng dién san xudt ra la tu than va
ty 1é nay dugc du bao sé gilt nguyén tir
nay cho dén 2030.

Tiéu thu than

Than doéng vai tro séng con véi sadn xuat dién va vai tro nay sé
con dugc duy tri trong tudng lai. Khoang 39% lugng dién san
xuat ra trén toan thé gidi la tir ngudn nguyén liéu nay va ty |é
nay s& van dudc duy tri trong tuong lai (du bdo cho dén ndm
2030). Lugng tiéu thu than cling dugc du bao sé tang ¢ muc tur
0.9% dén 1.5% t nay cho dén nam 2030. Tiéu thu vé than cho
nhu cau trong cac 10 hagi sé tang khoang 1.5%/nam trong khi
than non, dugc s dung trong san xuat dién, tang véi muc 1%/
nam. Cau vé than cOc, loai than dugc s dung trong cong
nghiép thép va kim loai dugc du bao tang vdi téc d6 0.9%.Thi
trudng than I16n nhat 1a chau A, chiém khoang 54% lugng tiéu
thu toan thé gidi, trong dé nhu cau chu yéu dén tir Trung Quoc.
Mot s6 nudc khac khong cé ngudn nhién liéu tu nhién phai nhap
kh&u than cho cadc nhu cdu vé ndng lugng va céng nghiép nhu
Nhéat Ban, Dai Bac va Han Qudc.

Khéng chi nhitng nudc khdng thé khai thac than mdi phai nhép
kh&u ma ngay ca cac qudc gia khai thac 16n nhat thé gidi ciing
phai nhap than. Nhu cdu nhdp kh&u phuc vu cho du trlt hay
nhitng ngudn than cé chat lugng. Than sé& van déng vai trd quan
trong, dac biét tai cac khu vuc cd téc do tang trudng cao. Tang
trudng cua thi trudng than danh cho dét 10 hoi va than cGc sé
manh nhét tai chdu A, ndi ma nhu ciu vé dién, san xuét thép,
san xuat xe hdi va nhu cdu dan sinh tang cao theo muic s6ng
ngay cang dudc cai thién.

Biéu db 2 - Top 10 quéc gia tiéu thu than trén thé gidi
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San giao dich ctia moi nha
Bao cdao khuyén nghi

THAN THE GIOTI (tiép)

Biéu db 3 - Cung ciu than trén thé gidi phén theo chu luc
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Ngudn: BP

Than thuong mai

Than dugc thdng thuong trén khap thé gidi qua dudng bién véi
khéi lugng I8n. 20 nam trudc, than hai nudc tiéu thu qua dudng
bién ti&ng trudng khoang 8% mobi ndm trong khi véi than coc Ia
2%. Téng Ilugng tiéu thu qudc té trong nam 2008 dat 718 triéu
tan, chiém khoang 18% lugng than tiéu dung. Chi phi véan
chuyén chiém ty trong 18n trong téng gid giao than. Thi trudng
than xudt khdu dugc chia thanh 2 thi trudng I6n 1a Pai Tay
Dudng va Thai Binh Dudng. Thi trudng Pai Tay Duong bao gom
cac nudc nhdp khau nhu Tay Au, dic biét 1a Anh, Bic va Tay
Ban Nha. Thi trudng Thai Binh Duong gom cac nudc dang phat
trién va cac nudc thubc nhdm OECD chau A, dic biét 1a Nhat
Ban, Han Qudbc va Dai Bac. Thi trudng Thai Binh Duong hién
chiém khoang 60% lugng than hagi nudc dugc thong thuong. Cac
thi trudng cé xu hudng chuyén déi 1an nhau khi gid than cao va
ngudn cung ddi dao. Uc 1a nudc xudt khdu than 16n nhat thé&
gidi, tai thai diém cudi ndm 2003, nudc nay xudt khau trén 207
triéu tdn than cling trong téng s& hon 274 triéu tan than khai
thac tai nudc nay. Pay la mét trong nhitng hang hda xuét khau
c6 gid tri nhat ctia nudc nay. Mac du 3 lugng xudt khau ctia Uc
la vao thi trudng chau A tuy nhién than clia nudc nay dugc tiéu
thu trén toan thé& gidi trong dé chau Au, chdu My va chau Phi.
Viéc bubn ban than coc trén binh dién qudc té la kha han ché.
Uc xudt khau t8i 51% trong s6 nay. My va Canada |3 cac quéc
gia xudt khau Idn sau Uc va Trung Qudc mdi ndi 1én ndm vai tro
quan trong. Than c6c c6 gid cao hdon than hgi nudc, diéu do
cting cé nghia Uc s& c6 anh hudng va tac dong Ién tdi thi trudng
loai than nay trén thé gidi.

Luong than duodc khai thac duogc su dung
cho nhu cadu ndi dia la chinh, chi c6 18%
danh cho xudt khdu. Uc hién 13 nudc xuét
kh&u nhiéu nhat.
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San giao dich ctia moi nha

Bao cdao khuyén nghi

THAN VIET NAM

Than la nganh it chiu anh hudng cua suy
thodi kinh té, kim ngach xudt khdu than
van tdng ngay cd khi xudt nhdp khdu cua
Viét Nam sut giam trong quy I/2009

Theo s6 liéu clia Téng cuc Théng k&, hai thang dau ndm 2009,
tdng gia tri xudt kh&u cua Viét Nam gidm 5,1% so vdi cudi ndm
2008, nhung cé mét sd nganh tang nhu: xudt khdu da quy, kim
loai quy (vang...) tdng 3,052.6%, xudt khdu gao tang 113.2%
va xudt khdu than tdng 9.4% ... Diéu nay cho thdy, nganh than
la moét trong nhitng nganh it chiu anh hudng cla suy thoai kinh
té toan cau hién nay.

Thong ké tir nam 2003 dén hét nam 2007, san lugng khai thac
than binh quéan trén thé gidi tang khoang 3.33%/nam, nhung
nhu cau s dung than tang khoang 4.46%/nam, dac biét khu
vuc chau A va Australia cé t6c do tdng nhu cau s dung than tdi
7.03%/nam. Diéu nay ching té, nhu cau s dung than ngay
cang tang lén, trong khi trlr lugng khai thac gidam dan trong
nhitng nam vira qua (binh quan 6.77%/nam trong giai doan
2003 - 2007).

Theo thong ké, giai doan 2003 - 2007, san lugng tiéu thu than
cla Viét Nam tang 119.89%. Pac biét, nhu cau tiéu thu than
cua Viét Nam dudc du doan tang trong nhirng nam ti€p theo, do
trong thdi gian vira qua, Chinh pha da phé duyét quy hoach xay
dung nhiéu nha may nhiét dién tai cac dia phuong. Hién tai than
Viét Nam phuc vu cho cac h6 san xuat chinh la dién, xi mang,
gidy, phan bdén va phuc vu xudt khiu. Dién hién tiéu thu tdi
32% san lugng tinh hét 7 thang dau nam 2009.

San xudt than trong co cdu cac nganh cong nghiép Viét Nam

San lugng khai thdc (ngan t4n)
Xuft khiu (ngin tdn)

Xudt khiu/san lugng (%)

Gi4 trj sin xudt cbng nghiép
theo gid thuc té phan theo
nganh cong nghiép (ti déng)
Co cdu gid tri sdn xudt cong

nghiép theo gid thuc t€ phin
theo nganh cong nghiép (%)

Nim 2002 Nim 2003 Nim2004 Nim 2005 Nim 2006
16.409 .314 27.349 1,093 38.778
5.520 5.500 10.500 1,700 21.300
33,64 33,65 38,39 54,92
6.740 . 168 12.295 19.552
1.2 1,4 1,3 1,5 1,6

Nguén: Téng Cuc théng ké va VINACOMIN
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Bao cdao khuyén nghi

THAN VIET NAM (tiép)

Trong bGi cadnh kinh té suy thoai, gia than trén thé gigi da giam
rat nhiéu (hon mot nlra so véi muc dinh trong nam 2008). Nhu
vay, viéc gidm gid than ndy cé thé anh hudng kha nhiéu dén
cac doanh nghiép nganh than do Igi nhuan trudc trong cac nam
trudc day, Igi nhuan cua cac doanh nghiép chu yéu xuat phat tu
ngudn xuét khau.

Bén canh db, do dac thu nganh, viéc khai thac, xudt khdu hay
ban cho moét s6 khach hang cia nganh than ciling bi phu thudc
vao dan vi chu quan la TKV, d6i khi ca vé khéi lugng va gia ca.
Hoat déng cua cac céng ty van chu yéu dudi dang hgp dong
giao thau khai thac, ché bién, kinh doanh than véi tdp doan. Du
vay, cac doanh nghiép nganh than van cé nhiéu cd hdi do ting
gia ban than trong nudc.

Bén canh nhitng yéu t6 thuan Igi trén, doanh nghiép nganh than
cling gap mot s6 khod khan nhat dinh nhu: cong nghé khai thac
sd khai, chiu rui ro vé mat chinh sach va moéi trudng ... Hién tai,
doanh nghiép chu yéu khai thac mo 16 thién, trong khi, theo du
ki€n, dén nam 2014, TKV sé doéng clra hoan toan cac mo than 16
thién, nén doi hoi doanh nghiép phai dau tu cong nghé, tap
trung khai thac than & cac ham, 10.

Trir luong

Theo Tap doan Than khoang san Viét Nam — TKV tr{r lugng than
tai Viét Nam rat I6n: riéng 8 Quang Ninh khoang 10.5 ty tan,
trong dé da tim ki€ém tham do 3.5 ty tdn (chiém khoang 67%
trt lugng than dang khai thac trén ca nudc hién nay), chd yéu
la than antraxit. Khu vuc déng bdng séng Hong dugc du bdo co
khoang 210 ty tdn, chu yéu la than Asbitum, cac mé than & cac
tinh khac khoang 400 triéu tan. Riéng than bun la khoang 7 ti
m3 phan b6 & ca 3 mién.

Tuy nhién, theo thong ké ciia Cd quan théng tin Nang lugng My
(EIA) trir lugng than Viét Nam c6 165 triéu tan, con theo tap
doan BP thi con s6 nay la khoang 150 triéu tan.

Ciing theo EIA, san lugng khai thac cua Viét Nam nam 2007 la
49.14 triéu t&n, ding th{ 6 trong cac nudc chdu A va th( 17
trén thé gidi, chiém 0.69% san lugng thé gidi. So va@i Trung
Quéc hodc My thi san lugng cua Viét Nam nhu “mudi bd
b&” (Trung Qudc la 2,796 triéu tdn chiém 39.5% san lugng thé
gidi con My la 1,146 triéu tan, chi€ém 16.1% san lugng thé gidi.
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San giao dich ctia moi nha
Bao cdao khuyén nghi

THAN VIET NAM (tiép)

Trit lugng cic mé than Quing Ninh

DVT: Ngan tdn
Trii ligng da thim do - 215.476 ~ 2.837.808

Trii ligng mo dang 1.422.362 192.442 150.793 1.079.127
khai thac

Trii lugng cdc md 333.563 12.410 113.746 207.407
chudn bj khai thic

Nguon: Cong ty Khdo sdt Thiét ké mo
Thong ké vé than Viét Nam caa EIA

DVT: Ngan tdn

Tiéu thy 11.464 16.424 15.995 17.336 16.995

Nhép khiu 0 0 111 326 493
Xudt khiu 6.945 11.685 19.827 24.767 32.638
Nguén: EIA

Thei gian con lai d€ Viét Nam khai thac than

Trit lugng c6  Sanluwgng. SO ndm con

thé khai thac 2007 lai dé khai
(Trig¢u tdn) (Triéu tdn) thac than
Theo VINACOMIN (s6 than 10.500 43 243
du béo chi & Quing Ninh)
Theo EIA 165 49 3
Theo tip doan BP 150 41 4
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T VSI @ CHUNG KHOAN TAN VIET

San giao dich ctia moi nha

Bao cdao khuyén nghi

THAN VIET NAM (tiép)

TKV quan ly va thuc hién khoan khai thac
lai cho cac cbéng ty trong tdp doan théng
qua cac hop déng khai thac hang nam.

Pdc diém nganh

Tap doan TKV giao cho cac cong ty quan ly tai nguyén, trir
lugng than. Hang nam, cac cong ty khai thac than cho Tap doan
theo Hgp déng giao nhan thau khai thac, sang tuyén than. Do
dd, khdng cé su canh tranh vé san phdm va thi trudng gilta cac
Cong ty khai thac than.

Lgi nhuan cua cac cong ty khai thac than chiu anh hudéng truc
ti€p cua dinh muc Igi nhuan do TKV quy dinh va gian ti€p bdi
nhitng yéu td khac, gdbm cb san lugng xudt khau, gid xuat khau
va gia ban than trong nudc.

TKV hién c6 khoang 30 mo va cac diém khai thac 16 thién trong
dé c6 5 mo cbd cong suat tir 1 triéu tadn dén trén 3 triéu tan/
nam. Co6 khoang 20 mo khai thac ham 10 trong dé cé 7 mé cé
cOng suat tur 1 triéu tan trd 1én la: Mao Khé, Vang Danh, Nam
MAu, Ha [Am, Méng Duong, Khe Cham, Ducng Huy.

Quang Ninh tap trung khoang 67% trir lugng than toan qudc,
chl yéu la antraxit, san lugng than mad rat thap - khoang 200
ngan tan/nam. Quang Ninh cé 7 mo than hdm 10 san xuat vdi
cOng suat trén dudi 2 triéu tadn than nguyén khai/nam; chiém
hon 45% téng san lugng khai thac than cla TKV. Quang Ninh cd
5 mo 16 thién I6n san xudt vdi cong suat trén 2 triéu tan than
nguyén khai/nam la: Coc Sau, Cao Son, Ha Tu, Deo Nai, NuUi
Béo, cung cdp dén 40% san lugng cho TKV.

C6 phiéu nganh than - Tiém ndng thuc té

Hién tai c6 7 cong ty than truc thudc TKV niém yét trén san
HNX v@i téng s8 lugng cd phiéu niém yét khoang 64.5 triéu cd
phiéu trong téng sé han 14 ty cé phiéu dang luu hanh trén ca 2
san.

Tong gid tri vén héa cua cac cdng ty than hién & mlc 224.53 ty
déng (chi chiém khoang 0.04% t6ng gia tri toan thi trudng). so
v@i mlc P/E cua thi trudng hién tai thi P/E nganh than dang &
muc rat hdp dan 3.37 1an so vdi mic trung binh 20 1an toan thi
trudng. mot s6 cac qubc gia khac c6é P/E nganh than rat cao nhu
Trung Qudc 205 1an, An Do 86.71 Ian, Indonesia 1a 77.93 Ian.
M{c P/E thdp néi 1én nganh than hién dang kha hap dan tuy
nhién cling phan anh su danh gid chua cao clia cac nha dau tu
vGi nhém c6 phiéu thubc nganh nay.
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San giao dich ctia moi nha

Bao cdao khuyén nghi

THAN VIET NAM (tiép)

Cac nha dau tu tai “dat than” Quang Ninh
chua d&t méi quan tdm vao cdc cb phiéu
nganh than???

Nhifng yéu t6 anh hudng tich cuc Ién Igi nhuan trong quy 3 nay
gbm c6 tang trudng san lugng (doi véi 1 s6 cong ty), khoan can
dGi nhan lai tir TKV cho két qua kinh doanh 6 thang dau nam
(duéi dang tang gia ban than cho Tap doan) va diéu kién thdi
tiét tét trong quy 3 nam nay giup giam chi phi san xuat. Mac du
cac cong ty trong nganh cung van hanh dudi su quan ly chat
ché cua TKV, nhung mc d6 anh hudng cta cac yéu to trén Ién
cac cong ty khac nhau. Binh mdc Igi nhuan cho nam nay cua
cac cdng ty than van chua thay d6i & mlc 2% va cé thé kho cé
kha nang tang trr phi gid ban than cho cdc nganh san xuat
cong nghiép trong nudc nhu xi mang, phan bén dugc diéu chinh
theo gia thi truGng vao quy 4.

Vi sao nha dau tu chua dat nhiéu ki vong

Trong chuyén cbng tac Quang Ninh ching t6i da c6 dip gap gd
va tiép xuc vdi cdc nha dau tu noi day cling nhu cb cac budi trod
chuyén thdng than vdi cdc ngudn théng tin hitu trdch dé tim
hi€u thém vé& nganh than.

Vi Igi thé& vé thdng tin va su’ am hiéu vé nganh cé thé danh gid
cac nha dau tu & quang Ninh c6 nhiéu Igi thé xét riéng trong
viéc dau tu vao cb phi€u nganh than va ching tdi phéng doan
c6 phi€éu nganh than s& chiém ty trong I8n trong danh muc dau
tu cla cac nha dau tu nagi day. Tuy nhién két qua lai hoan
toan ngudc lai khi ma cac nha dau tu té ra kha tho o véi
cé phiéu nganh nay??? Phai chidng chinh vi qua am hiéu vé
nganh than nén cac nha dau tu c6 tdm ly e sg khi dau tu vao
n6??? Nhirng ti€p xUc cua chung toi vdi cac nha dau tu Quang
Ninh d@ mang lai nhiéu thong tin kha thu vi. Theo nhu théng
tin ma chung téi c6 dudc, hién tinh hinh khai thac than
cua than Ha Tu (HNX: THT) da téi gidi han, trir ludng
khéng con nhiéu khi ma céng ty da hoat déong khai thac
trén 100 nam. Thém vao dé, thuc trang quan ly diéu hanh
cua cong ty ciing khéng con hiéu qua nhu trudéc nira. Co
mot s6 danh gia cao vé trit luong ciing nhu chéat lucng
than cua Nui Béo (HNX: NBC), bPéo Nai (HNX: TDN) va
Cao Son (HNX: TCS).

Tap doan than Khoang san Viét Nam da coé quyét dinh chinh

thic nang gia ban than clda cac don vi trong tap doan thém
30% va cb kha nang nang tGi 100%.
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San giao dich ctia moi nha

Bao cdao khuyén nghi

THAN VIET NAM (tiép)

Viéc TKV khéng kiém sodt dudgc ngudn
than ldu anh hudng nhiéu dén niém tin
cua cac nha diu tu déi véi cé phiéu nganh
than.

Xudt khau ldu than van phé bién va khéng kiém soat
dudc. Nguyén nhan chu yéu van Ia do nhitng méc néi giira
ngudi trong céng ty véi bon buén Iau than “thé phi”. Hién
tai van khéng cé sd liéu chinh thirc vé s6 lugng xudt khau than
l&u. Nhung theo phan dodn cua ching tdi, thi lugng xudt khiu
than lau da dugc TKV ém nhem di kha nhiéu. Lugng than san
xudt ma do TKV céng bé hang nam khéng phan anh chinh xac
lugng san xudt than thuc té. Thong tin ching t6i thu thap dugc
cho thdy “lugng than xudt khdu ldu ma TKV khéng kiém soat
dudc cling tuong duong vdi con s6 san lugng khai thac ma TKV
cong ba”. Bay cling chinh la van dé nhlc nhoi cta VN trong thdgi
gian qua, khi nan tham 6, clra quyén Iong hanh. Vé lau dai né
sé gay anh hudng khong tot téi 1ong tin cla cdc nha dau tu khi
dau tu vao cac cd phiéu clia nganh than.

bat sang moét bén cac van dé vé diéu hanh va hoat déng cla
cac cong ty than thi bén canh dé mot s6 nguyén nhan nita khién
nganh than khdng con thuc sy hdp dan con do mot s6 dic thu
cla cac cong ty nganh than:

Th{ nhat, viéc cac céng ty chi danh moét ty |1€ Igi nhuan kha nho
dé trd cd tuc trong khi lai trich quy khen thudng, phuc Igi qué
cao sé lam gidm tinh hap dan cla c6 phiéu trong con mat cua
nha dau tu. Ty 1& ¢ ti'c ndm 2008 tir 15-16% cling chi & mrc
trung binh so véi moét s6 nganh khac trong khi do trich lap cac
quy thudng chiém gap doi.

Th{ hai, cac doanh nghiép nganh than hién khong c6 nhiéu hoat
dong mang tinh chd dong trong kinh doanh do chiu su diéu tiét
va quan ly cda cong ty me Tap doan COng nghiép Than -
Khoang san (TKV). Hang nam, cac cong ty déu khai thac than
theo cac hgp dong ky két véi TKV va gia ban than cling nhu
phan chia Igi nhuan sé do TKV diéu phéi quyét dinh.
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Bao cdao khuyén nghi

CAC CONG TY THAN PANG NIEM YET

Nhom 1: cac cong ty c6 EPS 4 quy gan nhat trén 9,000 VNP bao géom NBC, THT va TDN

THONG TIN CHUNG CAC CO PHIEU TRONG NHOM 1

Chi tiéu NBC THT TDN
Gia (déng) 46,000 36,700 28,200
Téng KL dang Itru hanh (cp) 6,000,000 9,100,000 8,000,000
Gia bién ddng 52 tuan (nghin ddng) 24.1 — 48.1 135-39.0 18.8 — 30.1
Gia bién déng tir dau nam (%) +37.6 +139.7 +19.0%
Gia tri vén héa (ty déng) 276 333.97 225.6
S& hiru nwédc ngoai (%) 98 03 18.4
EPS (ddng) 10,956 10,085 9,122
ROA (%) 8.9 1.4 9.2
ROE (%) 32.0 53.2 41.5
PE (I&n) 3.7 3.2 2.7
PB (14n) 1.1 16 1.1
Gié tri 86 sach (ddng) 27,750 19,330 19,760
Nguén: TVSI téng hop
THONG TIN TRif LUONG CAC MO CUA CAC €8 PHIEU TRONG NHOM 1
Chi tiéu NBC THT TDN
Hinh thirc khai thac LS thién LS thién L6 thién
S6 nam da khai thac (ndm) 21 100 49
Céng suét (tr tAn/nam) 45 3 25
Trir lwvong dang khai thac con lai (tr tan) 80 (20 tr tan 16 25 65.6
thién)
San lweng tiéu thu (tr tAn/nam) 4 1 -
Tha&i gian khai thac con lai (nam) - 6 28
Trir lwvong dang thdm do (tr tan) 56.6 40.3 55.5

Nguén: TVSI téng hop
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TVSI @ CHUNG KHOAN TAN VIET

San giao dich ctia moi nha
Bao cdao khuyén nghi

CAC CONG TY THAN PANG NIEM YET (tiép)

THONG TIN TAI CHINH CAC €O PHIEU TRONG NHOM 1

Chi tiéu NBC THT TDN

Kha nang thanh toan

Hé sbé thanh to&n hién thi (1an) 0.98 1.09 0.78
Hé sb thanh todn nhanh (lan) 0.58 0.46 0.46
Hé sb thanh toan bang tién (lan) 0.25 0.22 0.01
Co cau tai san va nguén vén

No phai tra/NVCSH (%) 264.35 350.79 327.87
No phai tra/Tdng ngudn vén (%) 72.55 77.82 76.63
Kha nang sinh 16i

LNTT trén DT thudn (%) 1.96 1.69 1.27
LNST trén DT thuan (%) 1.96 1.52 1.27
ROA (%) 1.03 0.66 0.60
ROE (%) 3.77 2.99 2.56

Nguén: TVSI téng hop

Khuyén nghi

Than Ha Tu (HNX: THT)

Kha nang sinh I6i cua THT & muc tot nhat trong nhém nay, ROA va ROE trailing cua THT &
mdc 11.4% va 53.2%, gia tri s6 sach dat 19,330 déng/cp. Tuy nhién THT hién nay theo danh
gia tai Quang Ninh thi khéng con nhiéu tiém ning d€ ting trudng do trit luong khai thic
khoéng con nhiéu. Hién cong ty da khai thac dugc trén 100 nam, trir lugng con lai chi khoang
25 triéu tan, cung vdi nhirng théng tin vé su diéu hanh khéng con thuc su hiéu qua cua ban
giam doéc la nhirng ly giai dudc dua ra cho viéc THT khong thuc su thu hut nha dau tu ban dia.
SJ hitru nudc ngoai tai THT ciing d muc thap (0.3%) néu so véi NBC (8.9%) hay TDN
(18.4%).

Mac du TKV cé diéu chinh k& hoach khai thac cho nam nay, tang tur 40 triéu tan lén 43 triéu tan, tuy
nhién THT khéng cé ké hoach diéu chinh san lugng tiéu thu ctia minh (2.2 triéu tan). udc tinh Igi nhuan
sau thé nam 2009 vao khodng 24.59 ty dong, tuong dudng mdc EPS vao khoang 2,703 dong tudng
duaong P/E vao khoang 15.8 Ian vao cudi nam 2009, cao nhat trong s6 cac cong ty than. Biéu nay cho
thdy THT dang dudgc cdc nha dau tu danh gid qud cao (?), mdt phan thé hién & tinh thanh khoan tét (TB
10 phién gan nhat la trén 300,000 cp), tuy nhién véi mic EPS du bao cho nam 2009 kha thap
cung vdi viéc khoé coé doét bién trong doanh thu va Igi nhuan dén cuéi nam khién cho ching téi
khéng danh nhiéu uvu tién dé khuyén nghi THT vao thdi diém nay.

Trang 12



TVSI @ CHUNG KHOAN TAN VIET

San giao dich ctia moi nha
Bao cdao khuyén nghi

CAC CONG TY THAN PANG NIEM YET (tiép)

Than NGi Béo (HNX: NBC)

NBC va TDN dugc danh gia cao hon vé trit lugng cling nhu chat lugng than. Thuc té€ NBC hién dang la
cd phiéu nganh than cé gid cao nhat (53,460 ddng/cp) va cling cd chi tiéu EPS trailing t6t nhat (10,956
dong/cp). Trong khi d& TDN cho th&y nhiéu tiém ndng do gid van & mic hap dan (34,400 ddng/cp) so
v@i cac cong ty trong nhom.

Sau khi TKV nang muc san lugng khai thac cho nam 2009 1én 43 triéu tan thi NBC cling dang ky nang
muc tiéu thu than tur 4.5 triéu tan Ién 4.8 triéu tan qua do udc tinh Igi nhudn cad nam cua NBC vao
khoang 1,691 ty dong (k€ hoach cii 1a 1,497 ty dong) vdi Igi nhuan sau thué udc khoang 33.8 ty dong,
tuong duong EPS nam 2009 & vao khoang 5,638 dong va mic P/E du kién vao khoang 9.5 [an. Ngoai
ra, theo nhirng ngudn tin t& Quang Ninh thi NBC khai thac d€ phuc vu xudt khdu la chinh va véi viéc
gan day Goldman Sachs dua ra du bdo trong dé udc tinh gid than xudt khdu & mic 180 USD/tan thay vi
muc 155 USD/tdn nhu trudec dé nén su ky vong trong trung va dai han d6i véi NBC la cé cd s3d. Mat
khac vdi 16 trinh diéu chinh gid ciia TKV thi kha ndng trong cac nam sdp tdi doanh thu cla céc cong ty
nganh than sé tdng dang k&, tuy nhién van con nhifng rao can tr phia TKV vé van dé dinh muc Igi
nhuan sé la nhirng han ché cho viéc dau tu vao nganh than.

Cac nha dau tu nén xem xét kha nang dau tu vao NBC, ching téi luu y la trong dai han bgi
dic tha nganh mang tinh én dinh nhung khéng cé dét bién nén khé cé thé ky vong & su dét
pha vé gia néu chi dua trén cac yéu té co ban.

Than Péo Nai (HNX: TDN)

Hién chung t6i chua cé thong tin vé viéc TDN cé diéu chinh ké hoach khai thac va san lugng tiéu thu
cua minh khong, tuy nhién vdi ké hoach ban dau san lugng tiéu thu trong nam nay & mdc 2.53 triéu tan
cung muc Igi nhuan du kién la 25.275 ty dong thi mic EPS cd nam nay vao khoang 3,159 déng tuong
dudng véi P/E 8 mirc 10.9 Ian, ty I1& chi tra c6 tiic 12%. TDN dugc danh gid kha cao & chat lugng than
tét cung trit lugng con lai kha I8n, 65.6 triéu tan, da cho TDN khai thac trong vong 28 nam nifa la
nhirng Igi thé cua TDN.

Tuy khéng c6 dot bién vé Igi nhudn tuy nhién vdi cac chi tiéu tai chinh toét, chi dung sau THT
va xép trén NBC, thi THT ciing Ia mét cod héi cho cac nha diu tu theo trudong phai an toan mac
du tinh thanh khoan kh& thap sé khéng thuc su hdp dan déi véi cdc nha diu tu ngdn han. Mic
P/E forward dén cuéi ndm 2009 I3 10.9 Iin van & mic thap so vdi toan thi truong (du kién tir
24 - 26 I3n).
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CHUNG KHOAN TAN VIET

San giao dich ctia moi nha

TVSIZ

Bao cdao khuyén nghi

CAC CONG TY THAN PANG NIEM YET

Nhom 2: cac cong ty c6 EPS 4 quy gan nhat dudi 9,000 VNP bao gom TC6, TCS, MDC va HLC

THONG TIN CHUNG CAC CO PHIEU TRONG NHOM 2

Chi tiéu TC6 TCS MDC HLC
Gia (ddng) 30,700 25,600 22,100 21,600
Téng KL dang Iwu hanh (cp) 10,000,000 10,000,000 12,085,000 9,300,000
Gia bién déng 52 tuadn (nghin 21.0-41.0 16.2 -27.3 191 -245 16.7 —32.4
ddng)
Gia bién déng tir dau nam (%) +0.7 +13.6 -8.8 -40.3
Gia tri vén hoa (ty ddng) 307 256 267.1 200.9
S& hiru nwéc ngoai (%) 6.5 15.1 17.0 8.8
EPS (ddng) 6,360 4,840 2,416 2,491
ROA (%) 52 46 57 3.8
RQOE (%) 31.5 28.4 19.7 20.2
PE (Ién) 4.8 5.3 9.1 8.7
PB (1an) 1.5 1.5 1.8 1.8
Gi4 tri sb sach (déng) 18,130 - 11,680 11,350
Ngudn: TVSI téng hop
THONG TIN TR LUONG CAC MO CUA CAC €O PHIEU TRONG NHOM 2
Chi tiéu TC6 TCS MDC HLC
Hinh thire khai thac L6 thién LS thién L6 thién + L6 thién +
Ham 1o Ham 1o
S6 nadm da khai thac (nam) 100 27 26 48
Cong suét (tr tan/nam) 2 2 1.8 1.75
Trd lwgng dang khai thac con lai 33.08 137 10.24 223
(tr tan)
San lwong tiéu thy (tr tAn/nam) - - - 1.4
Thei gian khai thac con lai (nam) - 70 2 (15 thién) 2 (16 thién)
Tr&r lwong dang tham do (tr tan) - - 84.4 152

Nguén: TVSI téng hop
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TVSI @ CHUNG KHOAN TAN VIET

San giao dich ctia moi nha
Bao cdao khuyén nghi

CAC CONG TY THAN PANG NIEM YET (tiép)

THONG TIN TAI CHINH CAC €O PHIEU TRONG NHOM 1

Chi tiéu TC6 TCS MDC HLC

Kha nang thanh toan

Hé sé thanh toan hién thi (1&n) 0.91 0.74 1.00 0.90
Hé& sé thanh toan nhanh (lan) 0.49 0.56 0.91 0.33
Hé sb thanh toan bang tién (lan) 0.01 0.00 0.72 0.11
Co cau tai san va ngudn vén

No phai tra/NVCSH (%) 515.40 549.69 228.05 481.54
No phai trd/T8ng ngudn vén (%) 83.75 84.61 69.52 82.8
Kha nang sinh 1o

LNTT trén DT thuan (%) 0.24 1.52 1.72 2.49
LNST trén DT thuan (%) 0.22 1.35 1.29 1.87
ROA (%) 0.10 0.65 0.66 0.77
ROE (%) 0.60 432 217 4.49

Nguén: TVSI téng hop

Khuyén nghi

Than Coc Sau (HNX: TC6)

V@i trén 100 nam khai thac, hién nay trir lugng con lai cia TC6 la khong nhiéu, chi con khoang 33 triéu
tan. Thdi gian khai thac con lai khoang tir 8 - 10 nam, TC6 khong dudc danh gia cao vé tiém nang do
trif lugng cdc mo than da gan can kiét. Cong ty ciling thuc hién diéu chinh dang ky lai ké hoach va&i TKV
qua do nang san lugng tiéu thu tur 3.3 triéu tadn [én 3.6 triéu tan trong nam nay. Vi su diéu chinh nay,
Igi nhuan sau thué nam 2009 cua TC6 dudc udc tinh khoang 34.37 ty dong tuong ducng muc EPS ca
nam vao khoang 3,438 dong, P/E forward @ mirc 10.3 Ian.

Trong chuyén céng tac quang Ninh ching téi khéng cé nhiéu théng tin vé TC6, tuy nhién vdi
trit luong con lai kha thap (gan giéng THT) thi khé cé thé ky vong & dai han. P/E & mic rat
hap dan néu bo qua céc dic thi nganh (phu thubéc TKV, miic cé tic thdp) va so sanh véi toan
thi truong. Khuyén nghi cua ching téi tai thoi diém nay la can nhdc diu tu vao TC6 do tinh
thanh khoan kha, va Igi nhuan dugc diéu chinh tang trong nam nay.
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TVSI @ CHUNG KHOAN TAN VIET

San giao dich ctia moi nha
Bao cdao khuyén nghi

CAC CONG TY THAN PANG NIEM YET (tiép)

Than Cao Son (HNX: TCS)

bay la mot trong nhitng cong ty ma qua ti€p xuc vdi nhitng ngudn thong tin dang tin cay tai Quang
Ninh thi dudc danh gia kha cao vé chat lugng than va trit lugng d6i dao khoang 170 triéu tan (du khai
thac trong 70 nam nira v8i cdng suét khai thac tai thdi di€ém nay). Mdc Igi nhuén uéc tinh cho ndm 2009
la 26.36 ty dong (sau thué€) cho mlc EPS vao khoang 2,636 dong, tudng dudng P/E forward d mirc 11.8
lan, thap han kha nhiéu so véi thi trudng. Chuyén di Quang Ninh khong cho biét liéu TCS cé diéu chinh
muc san lugng trong nam nay khéng nhung theo danh gia TCS la mot trong nhitrng mo cé chat lugng
than tot.

Tai thoi diém nay chidng téi chua c6 diy du théng tin dé ra khuyén nghi mét cach ré rang
nhung vdi tinh thanh khoan thap (trung binh khoang gan 22,000 cp/phién) ré rang cac nha
diu tu ngén han sé khéng tim dudc su hdp dan & cé phiéu nay, va su quan tam sé chi con tir
phia cac nha dau tu trung va dai han.

Than Mong Ducong (HNX: MDC)

La cong ty hién cd khéi lugng niém yét I16n nhat trong s6 cac cong ty nganh than trén HNX vé&i 12.3
triéu c6 phi€u. Tuy nhién tinh thanh khoan cla céng ty hién kha thdp (géan 30,000 cp/phién) va con s6
nay néi Ién kha nhiéu diéu. Xét trong nhédm 2, MDC co trit lugng khai thac con lai thap nhat, chi con han
10 triéu tan, céng ty chi con khai thac 16 thién dudc trong 2 ndm nita sau dé phai chuyén sang khai
thac ham 16 hoan toan. Du ki€n Igi nhuan sau thué ¢ mic 15.98 ty, tuong &ng muc EPS cd nam nay
vao khoang 1,299 dong va P/E & muc 20.5 tdc la kha sat vdi P/E toan bd thi trudng va cao haon rat
nhiéu so vdi cac cong ty trong nganh.

Chung téi ciing khéng coé nhiéu théng tin vé than Méng Duong trong chuyén di Quang Ninh
vua roi, tuy nhién véi mic P/E du tinh vao cudi nam chung téi khuyén nghi cac nha dau tu
khéng nén tich trir MDC tai thoi diém nay.

Than Ha LAm (HNX: HLC)

HLC hién niém yét 9.3 triéu cd phiéu trén san HNX, muc thanh khoan hién dang th&p nhét trong sé céac
cong ty than (khoang han 21,000 cp/phién trong 10 phién gan nhat). Lgi thé cua HLC dén tu trit lugng
than do6i dao (con khoang 223 triéu tan). Du ki€én muc Igi nhuan sau thué ctia HLC trong nam 2009 vao
khoang 14.55 ty dong tuong dugng muic EPS cudi nam nay dat 1,565 dong vai P/E forward la 16.7 lan.

Thong tin vé HLC ching toi chua co diéu kién thu thap tai Quang Ninh, tuy nhién dua trén lich

sir giao dich va cac yéu té co ban chua dudc tét chung téi khuyén nghi HLC chua nén xem xét
dua vao danh muc tai thdi diém nay.
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T VSI @ CHUNG KHOAN TAN VIET

San giao dich ctia moi nha

Bao cao Kinh té va Pau tu

Khuyén cao su dung

T4t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét cén trong, tuy nhién Céng ty
C6 phan Ching khodn Tan Viét (TVSI) khéng chiu bat ky mét trach nhiém nao ddi véi tinh
chinh xac cdia nhitng thdng tin dugc dé cép dén trong bdo céo nay. Cac quan diém, nhén dinh,
danh gid trong bdo cédo nay la quan diém ca nhén cla cac chuyén vién phan tich ma khéng dai
dién cho quan diém cua TVSI.

Bdo cdo chi nham cung cép thong tin ma khéng ham y khuyén ngudi doc mua, ban hay ndm
gilr chirng khoan. Ngudi doc chi nén s dung bao cdo phan tich nay nhu mot nguén thong tin
tham khao.

TVSI c6 thé cé nhitng hoat ddng hop tac kinh doanh véi cac dbi tugng dugc dé cap dén trong
bdo cdo nay. Ngudi doc can Iuu y rang TVSI ¢ thé cé nhitng xung ddt Igi ich dbi v8i cdc nha
dau tu khi thuc hién bdo cdo phan tich nay.

PHONG PHAN TICH PAU TU

Trudng phong Phan tich dau tu
TS Pham Thi Van Ha

Nhom Phéan tich bao cao chién lugc

Trudng nhom Trudng Tran Diing dungtt@tvsi.com.vn

Chuyén vién PT Phan Hoang Diéu
Hoa Thi Ha Hai
Luu Thi Huang
Lé Thuy Ngoc Khanh
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