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Thir Tw, ngay 16 thang 11 nam 2016

TONG QUAN THI TRUONG THAN

Gan day gia than ting kha manh trén thi truong thé giéi. Cu thé tir thang 8 toi thang 11/2016, gia than cbc (luyén kim) ting gan 3
lan, dat t6i hon 300 USD/tan, gia than nhiét tang tir hon 50 USD 1én téi gan 110 USD/tan. Nguyén nhan chinh duoc cho 1a dén tir

(1) Trung Quéc chu dong cat giam cong suat san xuat than, giam sb ngay khai thac tir 330 ngay/nim vé con 270 ngay/ndm, muc tiéu
ha cong suat san xuét than xubng 1 ty tin/ndm cho t&i 2020,

(2) Tinh hinh thoi tiét khdng on dinh, hiéu tng Lanina xay ra, khién méi truong 4m wot va nhiéu mua 1ii khién san xuét dinh tré tai cac
khu mo than cam cua Indonesia va than céc cua Uc,

(3) San luong tai Bic My (nha san xuit thi 4 thé giGi) sut giam gan 50% trong 6 thang/2016

Tuy nhién, gia than nhap khau trung binh tai Viét Nam chwa cé nhiéu bién déng manh. Theo sé liéu tir Téng cuc Hai quan, gia
than d4 nhap khau trong nira dau thang 10/2016 ting khoang 5,4% so véi nira dau thang 6/2016. Trong dé, than chu yéu nhap tir Uc
(31%), Nga (29%) va Trung Quéc (14%).
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Vigc gia than quéc té ting manh di bit diu anh hwéng téi gia than trong mwéc. Theo thong tin tir trang Nang luong Viét Nam
ngay 10/11/2016, Tap doan Than - Khoang san Viét Nam vira quyét dinh diéu chinh ting nhe khoang 6% ddi véi gia ban mot sé
chung loai than cam tai thi trudng trong nudc, bao gom than 1, 2, 3, 6, 7a, 7b, va 7c.

Mat hang than chia 1am 2 loai chinh bao gom than cdc (luyén thép, budc phai nhap khau hoan toan tir Uc va Nga) va than nhiét (van
hanh nha may nhiét dién va gach 6p lat, bao gom than cam va than cuc, nhap trong nudc 6 thé san xuat, do TKV phan phdi). Phong
phan tich VCBS nhin nhan tréi chiéu vé trién vong 2 loai mit hang than nay, trong dé than cdc dwoc dw béo sé giam tré lai,
trong khi than nhiét tiép tuc duy tri é mirc cao.

Than cée dugc ky vong giam do (1) san lwong xuat khau tai Uc (nha san xuit than coc 16n cua thé gisi) s& hdi phuc khi céc sy ¢b sap
ham va trat duong ray tai cang Abott Point dugc khic phuc va thoi tiét thuan loi hon gitp cho cac mé van hanh binh thuong tré lai,
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(2) nhu cau str dung than céc tai Trung Quéc sut giam s& phan nao cin ddi lai ngudn cung dang trong 16 trinh ¢t giam. Chung t6i ki
vong chénh léch cung-cau s& tang nhe Ién 28 tri¢u tan trong nam 2017. Gia than cc giam tro lai s& gidp cho chi phi san xuat cua cac
doanh nghiép thép 16 cao nhu HPG thép tro lai.

Trong khi d6, than nhiét dwgc dw bao sé tiép tuc duy tri & mikc cao bai sut giam trong cong suat san xuét tai Indonesia (nha san
xuét than nhiét I6n nhat thé gioi) do thién tai va chi phi tai chinh qué 16n khién cac nha khai mo ¢& vira va nho gap kho khin phai
dong cira, dong thoi xuat khau than tai My s& giam manh trong ndm ti khi nha san xuat than tu nhan 16n nhat thé giéi la Peabody
Energy (US) pha san trong thang 4/2016, trong khi d6, san luong tiéu thy nhap khau tir Trung Quéc va An Do duoc ky vong sé& khong
¢6 su bién dong 16n, theo d6 muc du cung s& dwoc thu hep lai vé 192 triéu tin trong nam 2017.
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Quy woc xudt khau nhdn gid tri dwong, nhdp khdu nhan gié tri am
TAC PONG LEN CAC DOANH NGHIEP NIEM YET

Nganh khai thac than: TRUNG LAP

Céc doanh nghiép khai thac than niém yét chii yéu 1a cac cong ty con thuc tap doan Than-Khoéng san Viét Nam (TKV). Trong do,
cac doanh nghiép khai thac than da dwoc dinh bién c¢é dinh. Cu thé, cong ty me TKV s& mua lai than véi mirc gia duge diéu chinh
theo chi phi khai thac cuia cac cong ty con, ddng nghia véi viéc cac doanh nghiép khai thac than sé& c6 bién lgi nhuan 6n dinh, moi rii
ro bién dong vé gia ca trén thi truong s& do TKV chiu. Bén canh d6, gia than trong nudc von di di cao hon rat nhiéu so voi gia than
thé giGi khoang 50% - 70%. Khi gia thé gisi ting dugc gan 100% thi trong nuéc chi thay doi khoang 6%. Vi vay ching toi cho rang,
tong quan chung, KQKD ciia cac cong ty niém yét nganh nay sé khong bién chuyén nhiéu theo gia than.

Nganh nhiét dién: TRUNG LAP

Do gia hep déng ciia cac nha may nhiét than véi EVN dwoe diéu chinh hang thang theo gia than thuc té, khi gia than ting 1én
thi gi4 ban dién hop ddng ciing ting 1én theo. Vi vay, véi cac nha may nhiét than st dung loai than dugc diéu chinh ting gia trong dot
nay, doanh thu tir viéc ban dién hop ddng ctia nha méy sé ting 1én trong khi loi nhuan hau nhu khéng chiu anh huéng.

Loi nhuan tir phan san luong dién bén trén thi truong dién canh tranh cia cac nhd may nay sé chiu anh huéng do chi phi nhién liéu
tang trong khi gi4 trén thi truong canh tranh khong dwoc diéu chinh twong wng. Tuy nhién, ching t6i cho ring gia than ting s& khién
gi tran trén thi truong dién canh tranh ting trong ndm sau nham xoa diu bét ganh nang cho cac nha méay nhiét than. Mic du vay, nhin
chung, gia than tang van s& anh huong tiéu cuc téi loi nhuan tir san lugng dién canh tranh. San lugng dién ban trén thi trudong canh
tranh caa mdi nha may nhiét than 1a khac nhau va thuong dao dong trong khoang 10% - 30%. Cac nha may co san lugng ban trén thi
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truong dién canh tranh cao hon thi tng lgi nhuan s& chiu anh huong nhiéu hon tir viée than ting gi.

Theo chiing t6i duoc biét, PPC cong ty nhiét than niém yét 16n nhat hién nay, chu yéu str dung than cam 5a va 5b — hai loai than khéng
nam trong danh sach ting gia ciia TKV lan ndy nén vige ting gia than tam thoi chwa anh hwéng téi PPC. Ching t6i ciing lam mot
phép tinh don gian dé xac dinh anh huong cua viéc than ting gia 1én loi nhuan caa PPC. Chi phi nhién li¢u cua PPC la khoang 5.500
ty dong/nam. San lugng dién canh tranh caa PPC chiém tam 20% tong san lugng dién. Néu gia nhién li¢u cua PPC tang thém khoang
330 ty dong (6% nhur cac loai than cam khac hién nay), 20% cua khoan ting nay s& khong duoc bl gia nén s& gay thiét hai khoang 66
ty dong cho cong ty. Néu tinh téi viéc gia tran trén thi truong canh tranh cd thé sé ting theo gia than trong nam sau, thiét hai vé loi
nhuan sé& thip hon 66 ty dong/nam.

Nganh gach 6p lat: PHAN HOA

Tuong ty nhu nhiét dién, than ciing 1a mot nhién liéu quan trong trong van hanh nha méy. Tuy nhién, ching toi cho rang, tac dong cua
gia than 1&n nganh gach s& phan héa. Cu thé, cac nha may gach da cii tao va chuyén déi sang van hanh bing khi CNG sé tranh
dugc tac dong tiéu cuc tir vige gia than trong nuéc ting 6%. Nhitng doanh nghiép gach di chuyén ddi sang str dung khi CNG bao
gém VIT (hoan thanh chuyén déi tir quy 1/2016 cho ca 2 nha may), TLT (chuyén déi trong quy 2/2016), VHL (chi st dung than cam
dé san xuat gach cotto), va TTC. Riéng CVT van dang van hanh bang than cam 100% sé& chiu tac dong Ion nhat khi gia than cam c6
xu hudng ting trong thoi gian toi.

Nganh xi ming: TIEU CUC

Céc doanh nghiép xi ming trén san chii yéu nhap than qua cong ty van tai vat tr Vicem (HNX: VTV), va ngudn cung chu yéu téi tir
TKV. Do d6, viéc gia than dwge TKV diéu chinh ting c6 thé gy anh hwéng tiéu cwe dbi véi cac doanh nghiép xi méing, nhit 1a
& khu vuc phia bic (BCC, BTS, HOM), la khu vuc dwoc danh gia dang trong tinh trang du cung, gia xi ming dang c¢6 xu huéng
giam.

PANH GIA SO BO

Nhin chung, ching t6i cho ring van dong cua gia than trén thé gi¢i khéng anh huong qué 16n téi KQKD cua céc doanh nghiép niém
yét bai:

(1) Céc doanh nghiép niém yét thuoc nhém khai thac than phan I6n 1a cong ty con cia TKV, di dugc dinh muc gia ban tir cong
ty me, dam bao mac bién lgi nhuan & mac 6n dinh, boi vay cac cdng ty nay sé khong duoc hudng loi nhiéu tir gia ban than
tan.

(2) Gia than nhiét noi dia luén & mirc cao hon so véi thé gioi, gia thé gisi tang rat manh trong khi gia trong nudc chi co sy bién
dong nhe (+6%), dong thoi gia ban dién duge diéu chinh hang thang theo gia than. Bai vay, su thay doi chi phi san xuat cua
cac doanh nghiép nhiét dién la khéng nhiéu.

(3) Nhitng doanh nghiép san xuét sir dung than cam dé van hanh s& chiu tac dong tiéu cuc bai (a) nhitng doanh nghiép nay déu
thudc nganh xi méng, gach la nhom nganh dang trong tinh trang du cung, gia ban thanh phém ¢6 xu hudng giam, bat chap
nguyén vt li¢u tang, (b) than cam nhap khau ting manh ngang véi muc gia trong nuée khién cho cac doanh nghiép ndi dia
mat di mot ngu0n nhap nguyén liéu ré. Tuy nhién, viéc gia than cim ting manh trén thé gidi cling phan nao xoa diu bat lgi vé
chi phi san xuit caa doanh nghiép noi dia so véi thé gigi.

(4) Céc doanh nghi¢p san xuét thép 10 cao déu phai nhap than céc tir Uc, do d6 viéc gia than ting cbc ting khong dem lai loi thé
twong doi cho cac doanh nghiép néi dia so voi doanh nghiép nude ngoai. Viéc ki vong gia than coc giam trong thoi gian téi
sé& gilp cac doanh nghiép thép 16 cao giam duoc chi phi san xuat.

Chung t6i dua ra nhitng két luan vé anh huong cia gia than ddi véi cac ¢d phiéu timg nganh nhu sau:

Nganh Cé phiéu Anh hwéng
Khai thac than NBC, TVD, TDN, THT, TCS, TC6  Trung lap
Nhiét dién PPC Trung lap
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St dung than cam cho nha may gach cotto, trit luong dai han tur
dau nam, s€ chiu anh hudng sang nam sau.

CVT Tiéu cuc, st dung than cam tr TKV

Gach VHL
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PIEU KHOAN SU DUNG

Béo cao nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoén.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xéac thyc ciia cac thdng tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Lé& birc Quang Pam Sy burc
Phu trach phong PT-NC Chuyén vién Phan tich Chuyén vién phan tich
Ihathi@vcbs.com.vn Idguang@vchs.com.vn dsduc@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Noi Ting 12 & 17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990- S6 may lé: 140/143/144/149/150/151

Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38208166 - S6 méy lé: 104/106

Chi nhanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phudng Vinh Trung, Quéan Thanh Khé, Da Ning
DT: (84-511) -33888991 - S may Ié: 801/802

Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Vin phong Pai dién Cin Tho Tang 1, Toa nha Vietcombank Cin Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Cin Tho
DT: (84-710) -3750888

Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Dao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Vin phong Pai dié¢n Pong Nai F240-F241 Puong V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai

DT: (84-61)-3918815
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai dién Binh Duong Tang 3, S5 516 Cach Mang Thang Tam, Phudng Phii Cuong, Thanh phd Thi Dau Mét, Tinh Binh Duong
DT: (+84-650) 385 5771
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