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PHAN TICH NGANH THAN

Nganh than déng vai trd l1a nganh kinh té trong diém cung cap
nhién liéu hoat déng cho hau hét cac nganh khéac, dac biét la dién, phan
bén, gidy, xi-mang — nhirtng nganh st dung nhiéu than nhéat trong san
xuéat, do d6 ngudn cau vé than trén thi trwéng hién dang rat |&n. Hon thé
nira, dwoc sw wu dai vé thué va cac chinh sach caa chinh pha nén hoat

déng cta nganh nay it chiu rai ro do bién cé cuaa thi trweéng tién té.

Do dic thu nganh than bi phu thuéc vao TAP DPOAN THAN VA
KHOANG SAN VIET NAM - TKV (TKV ném giir 51% cé phan & hau hét cac
cdng ty than) nén cac hoat déng xuat khau hay ban cho mét sé khach
hang, gia ca cling nhw khéi lwong cua cac cong ty bi phu thudc vao don
vicha quan la TKV.

Hién tai, c6 7 doanh nghiép nganh than niém yét trén san HNX.
Téng gia tri vén héa ctia cac doanh nghiép niém yét trong nganh nay hién
& mlrc 1.771 ty déng chiém 0,26% téng vén hda thi trwong. P/E nganh
than hién kh& hap dan (4x so vé&i P/E thi trwong 12x) |a mét thuan loi dé
thu hat cac nha dau tw da han. Trong ban bé&o céo nay ching téi phan tich
vé nganh than va mét sé cé phiéu tiéu biéu dé nha dau tw theo doi va

tham khao dwa ra quyét dinh dau tw cho minh.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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. TONG OUAN VE NGANH THAN

1. THAN THE GIO|I

Than 1a mét nganh céng nghiép mang tinh toan ciu, 40% québc gia toan cau san xuat than, tiéu thu than thi hau nhw 13 tat
ca céc quéc gia.

Toan thé gidi hién tiéu thu khodng 4 ty tAn than hang ndm. Mét sé nganh s dung than lam nguyén liéu dau vao nhu: dién,
thép va kim loai, xi méng va cac loai chat dét héa Idng. Than déng vai trd chinh trong sén xuét ra dién (than da va than non), cac
san pham thép va kim loai (than céc).

Hang nam cé khoang hon 4,030 triéu tAn than dwoc khai thac, con sé nay da tang 38% trong vong 20 ndm qua. Chau A 1a
chau luc khai thac thac nhanh nhét trong khi d6 Chau Au khai thac véi téc d6 gidam dan.

Trung Quéc la qubc gia khai thac than I&n nhét trén thé gi¢i, nam 2008 khai thac 2782 triéu tan than, tiép doé 1a My va cac
nwéc EU. Didu nay cho thay, than cé & khdp moi noi trén trai dat chir khong tap trung tai mot dia diém nao nhéat dinh ca.

SAN XUAT THAN THEO QUOC GIA (trigu tan)

Quéc gia 2003 2004 2005 2006 2007 2008 Tylé Dw trir(nim)
China 1722 1992,3 1992,3 2380 2380 2782 425% 41
USA 41 5187,6 10265 1053,6 1040,2 1062,8  18,0% 224
EU 638 6284 608 5955 5934 5877 5,2% 51
India 638 628,4 4284 4473 4784 521,7 5,8% 114
Australia 351,5 6284 3788 3853 399 4015 6,6% 190
Russia 276,7 281,7 2985 309,2 3142 3265 4,6% 481
South Africa  237,9 243,4 2444 2448 247,7 250,4 4,2% 121
Indonesia 1143 1324  146,9 195 217,4 2295 4,2% 19
Germany 204,9 207,8 202,8 197,2 201,9 1924 3,2% 35
Poland 163,8 1624 1595 156,1 1459 1439 1,8% 52
Total 5187,6 55853 5886,7 61951 64212 67812 100,0% 142

Ngudn: HASC téng hop

Dién 1a nganh tiéu thu than Ién nhat hién nay va sé con duy tri trong twong lai. Khoang 39% lwong dién san xuét ra trén thé
gi&i 1a tr ngudn nguyeén liéu nay.

Lwong tiéu thu than ciing dwoc dw bao sé tdng & mure tr 0.9% dén 1.5% tlr nay cho dén nam 2030. Tiéu thu vé than cho
nhu clu trong cac 16 hoi sé tang khoang 1.5%/nam trong khi than non, dwoc st dung trong san xuét dién, tang véi muc
1%/nam. Cau vé than céc, loai than dwoc st dung trong céng nghiép thép va kim loai duwgc dy bao ting véi téc d6 0.9%.

Thi trwdng tiéu thu than 1&n nhét 1a Chau A chiém 54% lwong tiéu thu toan thé gidi, tap trung cha yéu tai Trung Quéc.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.




www.hasc.com.vn

PHONG PHAN TiCH & TU VAN PAU TV

Biéu d6 thé hién swso sanh vé san lwong than cda 10 qudc gia tiéu thu than nhiéu nhét thé giéi (triéu tan)
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Than sé van dong vai trd quan trong, dac biét tai cac khu vuc cé tbc do tang trwéng cao. Tang trwéng cla thi trwéng than
danh cho dét 16 hoi va than céc s& manh nhét tai chau A, noi ma nhu cau vé dién, san xuét thép, san xuéat xe hoi va nhu ciu
dan sinh ting cao theo mrc sdng ngay cang dwoc cai thién.

Than dwoc khai thac thwong mai tai hon 50 quéc gia. Hon 7.036 Mt/nam cla than da cirng hién tai dang dwoc san xuét,
tang dang ké trong nhirng ndm qua. Nam 2006, san xuat than céc va than non hon 1.000 Mt . Birc dirng dau thé giéi vé san
Xuét than da v&i 194,4 Mt con Trung Quéc dirng thir 2 véi 100.6 Mt

Vi than Ia nganh dwgc van chuyén véi khéi lwong Ién nén chi phi van chuyén chiém ti trong I&n trong gia thanh trong céac
san pham vé than. Thi trwong than xuét khdu dwoc chia thanh 2 thj trwéng 16n 1a Dai Tay Dwong va Thai Binh Dwong hién
chiém 60% lwgng than hoi nwéc dwoc théng thwong,

Uc dng dau thé gii vé xuat khau than chiém 25.6% toan thij trwong xuat khau Ién. Thi trwdng tiép theo la Indonesia
chiém t&i 21% tdng lwong xuét khau trén thé gidi.

XUAT KHAU THAN THEO QUOC GIA VA NAM (triéu tan)

Quéc gia 2003 2004 2005 2006 2007 2008 Chia

Australia 238,1 2476 255 255 268,5 278 25,6%
Indonesia 107,8 131,4 142 192,2 221,9 228,2 21,0%
Nga 41 55,7 98,6 103,4 112,2 115,4 10,6%
M§ 43 48 51,7 51,2 60,6 83,5 7.7%
Colombia 50,4 56,4 59,2 68,3 74,5 81,5 7,5%
Trung Quéc 103,4 955 931 85,6 75,4 68,8 6,3%
Nam Phi 78,7 749 788 75,8 72,6 68,2 6,3%
Canada 27,7 28,8 31,2 31,2 33,4 36,5 3,4%
Téng sé 713,9 764 936 1000,6 1073,4 1087,3  100,0%

Bén canh nhirng nwéc san xuat dwoc than ho dem di dé xuét khiu thi nhirtng quéc gia khéng san xuat dwoc than hay
lwong san xuét ra chwa dap ng dwoc nhu ciu cta ho trong hién tai va twong lai thi ho budc phai di nhap khiu dé can déi

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw céng ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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ngudn cung cho cac hoat ddng trong nwéc ctia minh.

P4t nwéc nhap khau I6n nhat 1a Nhat — quéce gia khéng san xuat dwoc than ma nhu cau lai rat I&n. Tiép theo do 1a Triéu
Tién v&i 107.1 triéu tAn dwoc nhap khau nam 2008.

Nhap khau than theo quéc gia va nam (triéu tan)
Quéc gia 2006 2007 2008 Ty lé
Nhat 199,7 208 206  19,4%
Nam Triéu Tién 84,1 94,1 107,1  10,1%
An Do 52,7 29,6 70,9 6,7%
Dai Loan 69,1 72,5 70,9 6,7%
DPic 50,6 56,2 55,7 5,2%
Téng 991,8 1056,5 1063,2 100,0%

2. THAN VIET NAM

Theo thdng k& nam 2010 cGa BP Nang lvong khao sat, két thac 2009 Viét Nam c6 lwong dw trir than da 1a 150 triéu tan,
dwa vao san xuat dwoc 45 triéu tn chiém 0.73% cla tdng sbé thé gioi.

T nhiPng ndm trwdc Viet Nam chd yéu san xuét than dé xuét khau, tuy nhién dén ndm 2010 ké hoach nay da thay ddi, han
ché xuét khdu dé& dap &ng nhu cau than trong nwéc. Theo sé HASC thdng ké dwoc, san lwong kim ngach xuét khau cla Viét
Nam ttr nam 2003-2009 nhv sau:

= Thsn s5ch sinwsl

= Thansstkhay

NS 20 2005 ZO0F FONT OIS 2009

Sén Iwong va xuét khau than Viét Nam - Ngudn: HASC téng hop

Tw biéu db trén cho thay lwong than san suét ra trong 3 nam trd lai day kha déu khong c6 nhiéu sy dot bién, nhung luwong
than xuat khau gan bang 50% lwong san xuat dwoc 1a mét thwe trang dang lo ngai cho nganh than Viét Nam.

Nganh than trong nam 2009 san xuét khoang 43 triéu tan than (tdng 9,8% so v&i ndm 2008), trong dé xuét khdu chiém hon
mot nlra (25,2 triéu tan, tdng 28%). M&c du khéi lwong xuét khau tang dang ké, gia tri xuat khau lai gidm 7%. Trung Quéc van 1a
dbi tac nhap khau than 1&n nhat, chiém dén 81% téng khéi lwong than va 70% tbng gié tri than xuét khau cta Viét Nam.

Ciing trong thoi gian théng ké nay, san lwong tiéu thu than cta Viét Nam tang 119.89%. D&c biét, nhu cAu tiéu thu than cla

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw céng ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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Viét Nam dwoc dy doan ting trong nhivng ndm tiép theo, do trong thdi gian viva qua, Chinh pha da phé duyét quy hoach xay
dwng nhiéu nha may nhiét dién tai cac dia phwong. Hién tai than Viét Nam phuc vu cho cac hd san xuét chinh 1a dién, xi mang,
gidy, phan bén va phuc vu xuat khau. Nganh dién hién tiéu thu t&i 32% san lwong tinh hét 7 thang dau ndm 2009.

Ga' gen Meecarstbe, Lic,
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Bién doéng gia than quéc té - nguén HASC téng hop

Trong bdi canh kinh té hién nay, gia than trén thé gi¢i da gidm rat nhiéu (hon mét nira so véi mde dinh trong ndm 2008).
Nhw vay, viéc giam gia than nay c6 thé anh hwéng kha nhiéu dén cac doanh nghiép nganh than do lgi nhuan trwdc trong cac
nam trwéc day, loi nhuan cta cac doanh nghiép chd yéu xuat phéat tr ngudn xuét khau.

Bén canh do, do dac thi nganh, viéc khai thac, xuat khadu hay ban cho mét sé khach hang cta nganh than ciing bi phu
thudc vao don vi chi quan Ia TKV, déi khi ca vé khéi lwong va giad ca. Hoat dong cla cac cong ty van chi yéu dwéi dang hop
ddng giao thau khai thac, ché bién, kinh doanh than véi tap doan. Du vay, cac doanh nghiép nganh than van ¢ nhiéu co hdi do
tang gia ban than trong nuéc.

Ké hoach tiéu thu than nam 2010

TCS, 3,860,000

NBC, 5,080,000 mTCS
TC6
TDN
THT
ENBC
TC6, 3,591,000

THT, 1,745,000

TDN, 2,830,000

Ké tr ddu ndm 2010, gia than québc té da tdng gan 30% so véi gia trung binh ndm 2009. Kinh té thé gi¢i phuc hdi cting nhu
cau tiéu thu than cho nhiét dién ngay cang lén cta Trung Quéc, gia than xuét khau trung binh cta Viét Nam nam 2010 dwoc dw

doan sé tang khoadng 25-30% so v&i gia trung binh ndm 2009, thi trwdng xuat khdu cta VN chi yéu 1a cac nwéc Chau A nhuw
Trung Quéc, An Do, Thai Lan...

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw céng ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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II. PHAN TiCH NGANH — MO HINH “PORTER’s 5 forces”

1./ AP LUC TU NGUON CUNG

Do than la khoang san khéng thé phuc héi dwoc, do do viéc khai thac phu thudc vao triv lwéng cta dat nwéc. Tiém nang
than cta VN duwoc dy bao rat I16n, bé than Dong Bac khoang 10 ty tAn va bé than Béng bang séng Héng khoang 210 ty tan,
nhung trir lwgng da dwoc tham do dén nay la rat nhd. Trong gan 60 ndm qua, VN da dau tw cho khau thdm do than khoéng
5500 16 khoan véi tdng sb hon 2 triéu mét khoan sau (mks), tap chung chi yéu & Quang Ninh. Nho vay, & bé than Bong Bac da
chng minh dwoc khodng hon 2,5 ty tan than 1a cé that (trong tdng sé khodng 10 ty tAn dw bao).

Ving Béng Tridu-Pha Lai c6 trién vong than rat thp. Tai nguyén dy tinh hang ty tn, nhwng khéng dwa trén tai liéu thadm
do dia chét (viing nay duy nhét chi cé 1 bdo céo dia chat cia mé Cd Kénh), ma chi dwa trén tai liéu ca Bao céo thanh lap ban
dd ty 1& 1/25.000. Hién nay, cac |6 da khoan trong dw &n ctia NEDO dang trién khai cho thay viing nay it than.

O bé than déng bang séng Hong, khdi lwong cdng tac tham do dia chat hdu nhw chwa dang ké (110 16 khoan tham do than
v&i khodng 46.230 mks & vung Hwng Yén), méi chi chirng minh dwoc khodng 166 triéu tn tri lwong than & ving Hwng Yén
(trong tdng sb 210 ty tAn dw bao)

Gan day, tham khao thém khoang 100 16 khoan thdm do dau khi da g&p than & vung Thai Binh, Céng ty Nang lwong Séng
Hoéng cta TKV da thu thap tai liéu va tbng hop danh gia tai nguyén than vang Pha Ci-Tién Hai. K&t qua cho thdy, dy tinh dén
dd sau -1200m, & ving Pha Cir-Tién Hai c6 khoang 37 ty tAn tai nguyén suy doan dén cip 334b, trong d6, c6 7 ty tAn & do sau -
300m/-600m; 13 ty tAn & do sau -600m/-900m va 17 ty tAn & dd sau -900m/-1200m. Con sb 37 ty tan 1a hién thwc nhat dé suy
doan vé tai nguyén than ctia bé than DBSH (nén thay cho con sé 210 ty).

Than bun & Viét Nam c6 tiém n&ng khoang 7,1 ty m3 (vé nhiét ndng twong dwong véi tai nguyén than da tlr méc -300m tré
lén cta bé than QN). Nhwng than bun nadm phan tan & 216 diém mg, trén dia ban cda 47 tinh, thanh. Trong d6, ving Nam Bo- 5
ty m3, ving Bac Bo- 1,65 ty m3, va vang Trung Bd- 0,45 ty m3. Than bun dé khai thac va co gia tri st dung cao (phat dién va
lam phan bén). Nhwng, ving than bun I1&n nhét 1a Kién Giang-Minh H&i-Ca Mau lai thudc khu bao ton sinh thai (1a ly do chi yéu
ma Bd Mé va Than truéc day da khong tiép tuc nghién ciwu khai thac than bun & khu ve nay dé lam chat dbt). Tuy nhién, trong
twong lai, khi nwéc bién dang, ving than bun nay sé c6 nguy co bi nhan chim, vinh vién sé& khong thé khai thac dwoc.

Theo Té chirc nang lvong quéc t&, VN chwa cé tén trén ban dd than cua thé gisi va trong tdng sd khoang 929 ty tan tri
lwong than tin cay cla thé gidi tinh dén thang 1/2006, VN chi dwgc gop trong sd cac nwéc con lai ctia chau A khdng nam trong
khdi OECD véi téng tri lwong chung chi ¢ 9,7 ty tan.

Nghé khai thac mé chira dwng nhiéu rdi ro, nhiéu hiém nguy, nang nhoc. LAy dwoc mét tn than 16 thién phai bbc xdc tir 7
dén 10 mét khéi da. LAy dwoc 1.000 tAn than trong hadm 16 phai dao hang km dwéng 10, phai vuot qua phay da, phay bun, phay
cét va rat nhiéu tii nuwéc treo lo Itrng trén dau. Thoi thinh vwong nhét ctia tw ban Phap m 6t ndm khai thac nhiéu nhat dwoc mot
triéu tan than (ndm 1939). Vao dau thap nién 1950 cla thé ky 20 ngwdi Phap da trang bi cd may xdc, xe van tai hién dai cia My
nhwng van khéng thé vwot qua dwoc san lwong mét triéu tAn. Sudt gan 40 nam sau ngay Vung mé gidi phong, du duoc Lién Xo
thiét ké, vién tro cho toan bd day chuyén khai thac tién tién nhét thi san lwong ba mé 16 thien Béo Nai, Coc Sau, Ha Tu mdi mé
ciing chi dat mét triéu tAn/ndm. V&i cac md ham 1o thi san lwong binh quan chi t 200.000 dén 300.000 tAn/ndm-ké ca md 10
giéng. Méng Dwong c6 chi phi dén gan 1 ty rap (thdi ky d6 twong dwong 1 ty USD). Nay cac md 16 thién I&n déu da vuot qua

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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san lwong 3 triéu tAn, cac moé ham 10 c6 san lwong trén 2 triéu tan kha nhiéu. Khéng nhirng vay, cac md 16 thién I&n con kéo dai
tudi tho thém 25 ndm, manh dan khai thac xubng sau t&r mirc am 150 dén am 350 mét so véi mat bién.

2./ D01 THU TIEM AN

Dy an dau tw cho nganh khéng can doi hdi lwong von qua Ién cho cong nghé, thoi gian thi cong nhanh, do d6 viéc khai
thac than dién ra rat manh mé trong thdi gian gan day véi sy tham gia cda rat nhiéu cac doanh nghiép hay ca thé tw phat. Rai
rac khap Viét Nam c6 rat nhiéu cac mé than 16 thién do d6 viéc khai thac than rat dé rang, béi vay dién ra tinh trang khai thac
than trai phép ngay cang nhiéu, va c6 rat nhiéu cac DN méi tham gia vao nganh vi co' hoi lgi nhuan rét Ion. Theo khao séat cla
Vién Tw véan phat trién (CODE), sé lwgng doanh nghiép (DN) hoat dong trong linh viwc khoang san ting nhanh, dén nam 2007
da c6 1.692 DN tham gia linh vwc nay, tang gap 4 lan so véi nam 2000 (427 DN), binh quan ting 21,7%/nam. PAu tw cta kinh
té tw nhan dang c6 xu huéng gia tdng va ngay cang chiém ty trong cao trong téng vén dau tw (t&ng tr 10% nam 2000 lén 75,2%
nam 2008).

Hon niva do tri» lweng cling nhw trinh dd céng nghé ctia nganh con lac hau do dé ndng suét khai thac thap, néu viéc khai
thac khéng dap trng dd nhu cau trong nwéc sé dan dén tinh trang VN phai nhap khau than, do dé ap lwc canh tranh véi cac
céng ty nwéc ngoai 1a rat Ion. Theo thdng ké thi cé kha nang dén nam 2012 Viét Nam sé phai nhap khau than néu khong c6é ké
hoach khai thac va quan ly hop ly.

V&i chinh sach wu dai thué cta chinh pha thi nganh than cé nhiéu lgi thé so véi cac nganh khac do dé sé thu hat sw quan
tam cla nhiéu doanh nghiép trong nganh khai thac muén mé réng thém linh viec san xuét kinh doanh.

Nhu cdu vé than ngay cang I&n do d6 viéc khai thac doi hdi phai dap ¢ng dd nhu cau trong nwéc, do dé néu cac doanh
nghiép hién nay khéng dap trng di ngudn than thi viéc khai thac trai phép ciing nhw tham gia ctia cac DN méi 1a rat manh mé.

3./ AP LLYC CANH TRANH TU KHACH HANG

San pham cua nganh la cac loai than do dé dbi twong dinh vu ctia nganh than chi yéu 2 dbi twong la ngwoi dan, va cac
cbng ty st dung than phuc vu san xuét kinh doanh nhw cac nha may nhiét dién, céng ty xi méng...Sy tang trwdng cla nén kinh
té thoi gian gan day da lam cho nhu cau vé than clia cac nha may tang cao.

Nganh than dang cé xu hwédng tang gia than 1&n d& dam bao da chi trd cac khoan chi phi san xuét, tuy nhién viéc tang gia
than cé anh hwéng téi rat nhiéu hoat dong cla cac nha may, do do rat nhiéu cac doanh nghiép da phan (rng véi dong thai nay
cla nganh.

Gi4 than ban cho dién ké tir ngay 1/3 clia than cam 4b & 648.000 ddng/tan; than cam 5 la 520.000 dbng/tan, than cam 6a
la 450.000 ddng/tan va than cam 6b la 395.000 ddng/tan. Gia thanh cta than nam 2008 dwoc kiém toan la 696.213 ddng/tan,
nam 2009 (chwa dwoc kiém toan) la 722.456 ddng/tan, con ndm 2010 ké hoach 1a 803.300 ddng/tan, vi thé, gia than m&i cho
dién van chwa can bang véi gia thanh san xuét.

Mé&c du gia than cho dién nam 2009 da ting 27% so véi nam 2008 va nam nay lai tiép tuc ting thém it nhat 1a 28% so voi
nam 2009 nhw cdng bé méi day, nhwng nganh than van cho rang chwa dd va can phai tang thém béi thuc té xuét phat diém cla
gia than trwéc khi ting la thap. Khéng nhivng vay, sé tién c6 thé thu thém cda TKV tr viéc tang gia than cho dién ciing dwoc
TKV cho la dang c6 nguy co bi “qua mat” b&i chi phi cho sén xuét clia cac don vi khai thac than ciing bj gia tang dang ké do gia

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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x&ng dau cling da tang.

Néu gia xéng dau van cao nhw hién nay, TKV phai chi thém khoang 5.000 ty ddng ni¥a cho chi phi nay, nén phan thu dwoc
tr ting gia than cho dién van chwa da dé bu dap. Hién tai, chi phi nhién liéu chiém 15% trong gia thanh than, nén viéc tang gia
x&ng dau nhw vira qua anh hwéng Ién dén chi phi ctia nganh than.

Trong khi d6, nhu ciu vén cho dau tw phat trién hang ndm cla giai doan 2010-2015 cta TKV vao khoang 10-15.000 ty
ddng cho riéng san xuét than, trc 1a phia TKV phai c6 khodng 3.000 ty ddng vén dbi rng (twong dwong khodng 5.000 ty ddng
lgi nhuan trwdc thué) nén viéc ting gia than van dwoc TKV “nham nhe” dé nghij tiép tuc ngay trong nam 2010 nay. Tuy nhién,
theo khdng dinh méi day cta Chinh pha tai phién hop thwdng ky thang 2/2010, thi gia dién ndm 2010 chi ting mét 1an nén diéu
chinh gia than lién quan cling khé cé co hoi thiee hién ngay trong nam 2010.

B4t chap nhirng théng tin cé vé nhw “bat loi” cho méat béng gia mai, nhwng nhd c6 xuét khdu than bu lai, nén cb tirc cla
cac doanh nghiép nganh than da cé phan héa va niém yét cling déu & muc it nhat [a 15-16%, mét con sb khéng nhd, néu so véi
ty suat loi nhuan cGa nganh dién. Theo Bd Coéng thwong, véi mirc ting gia 6,8%, ty suét loi nhuan trén vén chi sé& hiru cia
cong ty me — Tap doan Dién lwc, nam 2010 chi dat chwa dén 3%, con cta cac don vi khac hoat déng trong khau truyén tai va
phan phéi chi dat khoang 8%, thap hon so v6&i cac doanh nghiép nha nwéc khac nhw than va dau khi.

N&m 2008, TKV xuét khadu dwoc khodng 23 triéu tan than, nhwng con sb nay dwoc dy bao cé thé chi & mie 18 triéu tan
trong nam 2010. Nguyén do cac dw an dién st dung than trong nam dwoc ky vong huy déng trong nam 2009 da khéng kip tién
do, nén than khai thac dwoc phuc vu cho phat dién c6 sw du thira, khién lwong than xuat khau gia tdng so véi ké hoach trong
nam 2009, du cac lanh dao TKV cho rdng, ndm nay, cac dw an bi cham sé& van hanh, nén khéng c6 than thira dé gia tang xuét
khau nhw ndm 2009. Ké hoach ndm 2010, TKV phan d4u san xuét 47-48 triéu tAn than nguyén khai, tdng so vé&i ndm nay 3 triéu
tan, tiéu thu la 43 triéu tan, gidm 1 triéu tAn so véi mre tiéu thu ndm nay do tiéu thu trong nuwéc va xuét khau dao chiéu nhau.
N&m 2009 tiéu thu trong nwéc 1a 19,7 triéu tAn va xuét khau 24 triéu tAn. Nhwng nam 2010, tiéu thu trong nwéc sé ting lén 25-
26 triéu tan; trong d6 nhu cau than cho dién va xi mang téang cao (than cho xi mang sé |a 4 triéu tan va san xuét dién |1a 5 triéu
tan). N&m 2009, chi phi cho mét tan than vao khoang hon 700.000d6ng. Nam 2010, nhiéu md phai xuéng sau hon 1&n chi phi sé
tang 1én 800.000 ddng/tan than. Hé sb béc dat da ciing tang 1én, hién 1a gan 9m3 dat da/tan than.

4./ AP LIPC CANH TRANH TRONG NOI BO NGANH

Tap doan Coéng nghiép Than - Khoang san Viét Nam chiu trach nhiém chinh vé viéc phét trién nganh Than, cung cép than
trong nwéc va lam dau méi phéi hop véi cac ho tiéu thu than Ién thwe hién viéc nhap khau than cho nhu cau phaét trién kinh té -
x& hdi ctia dat nwédc. Hién nay hau hét cac cong ty than dang niém yét trén san chirng khoan déu 1a cong ty con ctia TKV (TKV
nam gitr 51% cd phiéu ) do d6 canh tranh gitra cAc cong ty trén san 1a khong co.

5./ AP LUC CANH TRANH TU SAN PHAM THAY THE

V&i muyc dich s dung 1a tao ra ndng lwong nhiét, do vay hién nay c6 rat nhiéu san pham co thé thay thé dwoc cho than
dau khi, dién, gb, nang lwong mét trdi, va déc biét 1a ndng lwong nguyén t& do d6 néu gia than qua cao nhiéu doanh nghiép
ciing sé chuyén sang dung ngudn ndng lwong khéc vi thé canh tranh gitra cac nganh la rat cao. Tuy nhién viéc st dung cac san
pham thay thé nay doi hdi cac nha may phai co trinh do cdng nghé tién tién, trong khi d6 hién nay trinh d6 céng nghé cua cac
nha may nwéc ta con lac hau do d6 trong thdi gian téi viec chuyén sang ding san pham thay thé 1a hoi khé khan.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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I1l. PHAN TiCH SWOT

Piém manh:

Nganh than déng vai tro la nganh kinh té trong diém
cung cap nhién lieu hoat dong cho hau hét cac
nganh d&c biét 1a dién, phan bén, gidy, xi-mang —
nhirng nganh s dung nhiéu than nhét trong san
xuét. Piéu nay cho thdy dau ra clia nganh than rat én
dinh.

Su khan hiém vé nguén cung dan dén sy doéc quyén
cta than chinh la diém manh tiép theo cGa nganh.
Khi doc quyén vé Iinh virc nay

Puoc sw wu dai vé thué va cac chinh sach cta chinh
phl nén hoat ddng cta nganh it chju rai ro do bién
cb cla thij trwong tién té. Dong thoi ddi véi xuét khau
dwoc ché phién tr nhirng nguyén liéu nhap khau bat
dau tir ngay 28/4/2010 dwoc mién thué hoan toan.
Ngudn dy trir 1&n voi téng lwgng than dwoc khai
thac tham do, tim kiém trén toan qudc dat 6.109,3
triéu tan

Téc do tang trudng 6n dinh khoang 10%/1 nam trong
thoi gian dai sép t&i, cao hon téc d6 tang truwdng
GDP 7.49% nam cua Viét Nam

Piém yéu:

Viét Nam cha yéu khai thac san xuét than dé xuét
khau lam tham hut ngudn cung cho nhu cau trong
nwéc. Bén canh dd, ngudn vén bd ra dé khai thac,
tham do la kha lén c6 khi sau khi tham do lai
khong thu dwoc két qua nhw mong muén, trong
khi d6 phai dau tw trong khoang thdi gian rat dai
lam cho viéc mé& rong hoat déng gap khé khan,
thu hoi von cham.

Van nan khai thac than ba bai gay lang phi tai
nguyén van con ton tai. Sy quan ly khai thac con
nhiéu khe hé dé& cho thd phi khai thac chui con
ton tai.

Sw an toan trong khai thac than ham 16 kha I6n
v&i ty 1é tai nan lao ddng méi nam hon 10%.

Pé Iam ra dwoc 1 tan than phai béc xtc t&i 10 tn
dat da, cac bai thai cta cong trwong khai thac
dang de doa tinh mang ctia ngw®i dan.

Nganh céng nghiép than phu thudc rat nhiéu vao
cac yéu tb vé méi trwong tw nhién. B4t ky mot sy
bién déng nao clia méi trwdng tw nhién ciing déu
anh hwéng truc tiép dén chét lwong san pham
than nhw: sw bién dong vé dia chat, quy hoach
khai thac vung chwa 6n dinh....

V&i tiém nang han ché vé thuy dién va ngudn khi dét
tai Viét Nam, vai tro cta nhiét dién chay bang than
s& ngay cang tang, kéo theo nhu cau tiéu thy than
ngay cang lon.

Nganh khai thac than sé dwoc lgi khi xu hwéng gia
hang hoa tiép tuc tang trong 2010. Gia than thé gidi
dang c6 xu huéng tang ké tlr mire gia day vao cudi
thang 3/2009, ddng thoi gia ban than trong nwéc cho
cac nganh trong nam 2010 du kién sé tang theo gia
thi treong.

Thach thuec:

Tri lwong than ngay cang it di trong khi dé nhu
céu vé than lai khdng hé gidm di trong twong lai.
Vi vay, viéc phan bd nhw thé nao la van dé nan
gidi cho nha nwdc cling nhw cac doanh nghiép.

Tuy khéi lwong than nguyén khai va than tiéu thu
tang, nhwng chét lwgng khéng nhirng khong tang,
ma con bi gidm. D6 tro binh quan cua than
nguyén khai lén t&i 36,18% la con sé khong binh
thwong. Tham tri cé nhitng moé (nhw Mao Khé,
hay Cty than Ubng Bi) dé tro than nguyén khai

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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- Than céc dwoc san xuat tlr nguyén liéu nhap khau gan 42%- cao hon ca dé tro tdi da clta than "trong
khi xuét khdu dwoc mién thué hoan toan. can doéi" (dwdi 40%).

- Téc dd tdng trwdng GDP cao, nén kinh té nhan dwoc - VAn dé tham do dia chat con gap phai nhiéu kho
sy quan tdm cta nha dau tw nwéc ngoai. Diéu nay khan trong van dé ky thuat, kinh phi cling nhw tai
dwoc chirng minh tir thy té 1a dong vén FDI va VN nang vé con nguoi.
ngay cang cao, day chinh 1a yéu t6 ddy nhu cau vé - Gia than chwa tiép can dwoc véi gia tri trwdng
tiéu thu than ting trong thoi gian toi. nén kha nang thu hat vén dau tw 13 rat kém.

- Nhiéu dv an khai thac, thdm do dwoc trién khai va - Hé théng co s& ha tang kém va lac hau, doi hi
duwoc sw hé tro tv nwéc ngoai do d6 nganh than cé phai c6 ngudn dau tw rat Ién dé tu sira thay thé
co hoi trao déi khoa hoc céng nghé tir phia cac ddi méi.
tac nwéc ngoai, gitp hoat dong clia nganh hiéu qua
hon ma lai tiét kiém dworc chi phi.

IV. TRIEN VONG CUA NGANH THAN TRONG TUONG LAl

Than 1a mét nganh then chét di véi nén kinh t& Viét Nam. Nganh than nhan dwoc nhidu sw hé tro tir nha nwéc. Theo chi
dao m&i clia nha nwéc téi nam 2020, dinh hwéng dén nam 2030 thi mot sé Dé an vé thdm do, khai thac, ché bién va s dung
than déng bang séng Hong dang dwoc dwa vao hoat ddng. Bén canh d6 tiép tuc bd sung tham do va tham dd méi cac ving
than Binh Minh, Khodi Chau trén dién tich 85,5Km2 tinh Hwng Yén va dai than Déng Triéu — Pha Lai.

Theo nhw chung t6i dwoc biét, hwéng chién lwgc va muc tiéu phat trién nhanh nganh Than dé dap &ng véi nhu ciu trong
nwédc gop phan ddm bao an ninh néng lwong qudc gia nén da dy kién dén ndm 2010 dat 47-50 triéu tan than; nam 2015: 50-55
triéu tan; nam 2020: 50-60 triéu tan; nam 2025: 70-75 triéu tan. Dinh hwéng phat trién ndi trén la can thiét, nhat 1a nhirtng nam
t&i khi cac dw an nhiét dién, sadn xuat xi mang c6 cdng suét I&n trén dia ban di vao hoat dong thi strc tiéu thu cha cac hd nay
ciing can t&i 14-15 triéu tAn than/nam.

Trén thj trwdng nodi dia, nganh dién la khach hang tiéu thu than I&n nhét (trung binh 35% téng cau). Theo quy hoach phéat
trién ctia nganh dién, trong ndm ndm t&i, Viét Nam sé phat trién thém 3000 MW ngudn nhiét dién than va tbi thiéu 4500-5500
MW nguén nhiét dién trong ndm nam tiép theo véi dy kién tbc d6 tang trwéng cla dién khoang 7,5%-8%/1 nam cung nhiéu dw
an vé dién dang dwoc trién khai.

Ngoai ra, cac nganh tiéu thu than khac nhw xi mang, gidy, hoa chét... cling dang c6 tbc d6 ting trudng cao. Diéu nay hira
hen strc cau ‘khdng 16’ vé than trong thap ky téi.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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Chi tiéu tai chinh ctia mét sé doanh nghiép niém yét trong nganh than

M& CP lec:?éuh\(/)SD)th! treong 1 iling EPS (vnd) ROA  ROE \Blgl?Jke 8‘37) PIE P/B
HLC 178.560 3.715 456% 30,29% 12,129 19.200 5 1,6
MDC 267.080 3.097 6,72% 26,08% 14,075 22100 7 1,6
NBC 246.600 17.060 10,92% 30,35% 36,428 41.100 2 1,1
TC6 269.000 7.190 4,84% 22,85% 21,377 26900 4 1,3
TCS 265.000 8.210 7,33% 29,62% 18,722 26500 3 1,4
THT 273.000 6.200 7,95% 24.89% 21,986 30.000 5 1,4
TDN 272.000 10.650 589% 23,27% 26,619 34000 3 1,3
Téng cong 1,771,240 6.80%  26.76%

P/E trung binh nganh 4

P/B trung binh nganh 1,3

Dwa vao két qua kinh doanh qua cac ndm va trién vong clia doanh nghiép, chiing t6i lwa chon ra 4 ma cé phiéu tét nhat

trong nganh than dé phan tich

M3 EPS ROA ROE Book Value Gia 28/7 P‘A/E ID!B HA§C dinh 9{|é(_:!1 so
(vnd) (vnd) (vnd) (lan) (lan) gia (vnd)  vé&i gia 28/7
NBC 17.060 10,92%  30,35% 36.428 41.100 2 1.1 56.997 139%
TC6 7.190 484%  22,85% 21.377 26.900 4 1.3 29.827 111%
TCS 8.210 7,33%  29,62% 18.722 26.500 3 1.4 32.073 121%
TDN 10.650 589% 23,27% 26.619 34.000 3 1.3 34.558 102%

V. KHUYEN NGHI

Trong nhém céc c6 phiéu nganh than ching téi wva thich NBC, ly do duoc dua ra la EPS dat cao nhét, ROA va ROE cua
NBC & murc 10, 92% va 30,35%, cao hon trung binh nganh, gié tri sé séch dat 36.428 déng/cp. P/E 2x, P/B 1,1x. Ngoai ra ¢cé
phiéu TC6, TCS va TDN ciing la cé phiéu dang lwu tdm véi chi sé tai chinh tét. Tuy nhién do dac thu nganh than mang tinh én
dinh nén khé cé sw dét bién vé gia trir phi gié ban than cho céc nganh sén xuét cong nghiép trong nuéc (xi mang, phan bon)
duoc diéu chinh theo gia thi truong vao quy IVI2010. P/E nganh than hién khé thdp nhung chua thuc sw hdp dan véi nha dau tu,
diéu nay la do nganh than phu thudc kha Ién vao céng ty me TKV. Hang ndm, céo cong ty déu khai thac than theo céc hop dong
ky véi TKV va gié béan than cung viéc phan chia loi nhudn déu do TKV diéu phéi quyét dinh. Bén canh dé nganh than danh mot

phan rat nhé dé chi tra cé tirc (ty I8 cb tirc 15%) trong khi dé khodn trich chi phi khen thuéng phic loi chiém ty trong khé cao (tir

28-55% loi nhuén sau thué) «

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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VI. PHAN TiCH MOT SO CONG TY TIEU BIEU TRONG NGANH THAN

CTCP THAN CAO SON

Phwong Cam Son, Thi x4 Cam Pha, Tinh
Quang Ninh

www.caosoncoal.com

Linh vwc kinh doanh

- Khai thac, ché bién kinh doanh than va céac
loai khoang san khac.

- Xay dwng cac cong trinh mé, céng nghiép,
dan dung va san lap mét bang.

- Ché tao, stra chiva, gia céng cac thiét bi mé,
phwong tién van tai, cac san pham co khi.

- San xuat cAc mat hang cao su.

- San xuét kinh doanh vat liéu xay dung...

Thong tin cé phiéu

TCS 28/07/2010
Gia (VND) 26.500
SLCP dang lwu hanh 10.000.000
GT vén héa (Ty VND) 265
% s& hiru nha nwéc 51%
% s& hiru nwéc ngoai 15,97%

_Dién bién giava KLGD
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CONG TY CP THAN CAO SON (Ma: TCS)

1. KHUYEN NGHI PAU TV

TCS la céng ty duwoc dénh gié khé cao vé chét luong than va tri luong
than déi dao. EPS dw phéng ndm 2010 dat 6.300 déng/cp twong dwong P/E F &
muc 4X.

Trén co s& phén tich khach quan, ching téi dinh gia TCS la 32.073
dbng/cp, cao hon mirc gia hién tai 21%.

2. TINH HINH HOAT PONG KINH DOANH

(don vi: triéu déng)

Nam Nam Nam
Chi tiéu 2007 2008 2009 Qui 1/2010
Tdng tai san 763.084 1.117.729 902.460 1.162.158
Doanh thu thuan 1.363.835 1.933.342 2.045.618 577.733
LN sau thué 33.310 59.822 74.780 16.262
ROA 4% 5% 9% 2%
ROE 30% 43% 49% 10%
EPS 3.331 5.982 7.478 1.626
BV 11.227 13.974 17.136 18.722

Theo béo céo két qua kinh doanh cGa TCS thi quy /2010 céng ty dat
577,73 ty déng doanh thu twong dwong tang trwdng 44,04% so véi mic
401,09 ty ddng doanh thu dat dwoc vao quy 1/2009.

LNST quy 1/2010 la 16,262 ty déng. So véi méc 208 triéu ddng LNST dat
dwoc vao cung ky ndm 2009, LNST quy 1/2010 tang manh (bang 78 lan).
Nguyé&n nhan viéc LNST quy 1/2010 tdng manh so v&i cung ky la do gia vén
hang ban gidm dan dén loi nhuan gép tang gan gap doi.

So v&i mire 42,99 ty ddng LNST dat dwoc vao quy 1V/2009 (quy IV thwdng
l& quy nganh than dat loi nhuan cao nhét do dac trwng nganh) thi LNST quy
1/2010 gidm 63,85%.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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EPS & BV

EPS & BV
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Ké hoach san xuét cda TCS nam 2010

PHONG PHAN TiCH & TU VAN PAU TV

STT Chi tiéu Pon vi Ké hoach nam 2010
1 Béc xuc dat da m3 26.000.000
2 Than san xuét Tan 4.000.000
3 Than tiéu thu Tan 3.860.000
4  Doanh thu Ty ddng 2.164
5  Loinhuan trwédc thué Ty ddng 63
6 Tién lwong binh quan 1.000d/nguw&i/thang 5.250
7  Murc cb tire %/von didu & 15

ROA va ROE
ROA & ROE
60.00%
50.00%
40.00% —
30.00%
20.00% ROE
10.00%
0.00% : ;

Nam 2007 Nam2008 Nam 2009 Quil2010

EPS quy 1/2010 TCS dat 1.626 déng/cp, EPS dw phéng nam 2010 khoang

6.300 déng/cp, P/E F 1a 4 lan

3. PINH GIA CO PHIEU

Két hop cac phwong phap dinh gia: phwong phap dinh gia chiét khau

dong tién FCFE, P/E, P/B dé dinh gia cd phiéu TCS

FCFE

P/E

P/B

Trung binh

40.282

26.583

29.353

32.073

Gi4 trung binh cta cb phiéu TCS la: 32.073 ddng/cp

Khuyén céo: Thong tin trén do bé phan Phén tich & tw van déu tw cong ty HASC cung cép, duwoc st dung cho muc

dich tham khéo. Ching tdi hoan toan khong chju trach nhiém vé két qua giao djch cia khéach hang.
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CTCP THAN COQC SAU

Phwdng Cam Pha, Thi x4 Cam Pha, Tinh
Quang Ninh

WWW.cocsau.com

Linh vwc kinh doanh

- Khai thac, ché bién kinh doanh than va céac
loai khoang san khac.

- Xay dwng cac cong trinh mé, cdng nghiép,
dan dung va san lap mét bang.

- Ché tao, stra chiva, gia cong cac thiét bi mé,
phwong tién van tai, cac san phadm co khi.

- San xuét cAc mat hang cao su.

- San xuét kinh doanh vat liéu xay dwng.

- Quan ly, khai thac cang va bén thiy noi dia.
- Van tai dwong thay, duwong bo, duwdng sat.
- Tréng rirng va khai thac gé; nudi tréng thay
san...

Thong tin cé phiéu

TC6 28/07/2010
Gia (VND) 26.900
SLCP dang Iwu hanh 10.000.000
GT vén hoa (Ty VND) 269
% s& hiru nha nwéc 51%
% s& hiru nwée ngoai 7,42%

Dién bién gia va KLGD
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Gid
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Khoi remg (1000CP)

Nguén: Hnx

Biéu do Doanh thu & Lei nhuan

Doanh thu & Lei nhuan
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Nzm 2007 Nzm 2008 Nzm 2009 Qui 1/2010

CONG TY CP THAN COC SAU (Ma: TC6)

1. KHUYEN NGHI PAU TV

Trén co s& dinh gia cia HASC, gia cua TC6 la 29.827 déng/cp cao hon
mdre gia hién tai 11%. EPS dw phéng ndm 2010 la 6.165 dong/cp twong duong
P/E F dat 4x. Trai qua nhiéu ndm khai théc hién nay tri lwong khai thac than
ctia TC6 khodng con nhiéu, do vy khéng c6 sw dét bién nhiéu trong thoi gian
toi.

2. TINH HINH HOAT PONG KINH DOANH

(don vj: triéu déng)

Chi tiéu Nim 2007 Nim 2008 Nim 2009 Qui 1/2010
Téng tai san 686.952 1.318.265 1.070.858 1.456.012
D/thu thuan 1.271.108 1.794.492 2.159.465 619.255
LN sau thué 34.036 90.295 53.609 19.610
ROA 7% 7% 6% 1%
ROE 39% 53% 31% 10%
EPS 3.404 9.030 5.361 1.961
BV 12.135 16.944 19.407 21.377

Theo bao céo quy 11/2010, TC6 dat 723,14 ty déng doanh thu, tdng so v&i
murc 564,63 ty ddng doanh thu thwe hién quy Il nam 2009. Liy ké 6 thang dau
nam 2010, TC6 dat 1.342 ty ddng doanh thu. Gia vén hang ban quy 11/2010 cla
TC6 1a 648,6 ty ddng va Loi nhuan gop tir hoat déng kinh doanh chinh 1a 74,54
ty dong.

DPang chi y vé hoat dong kinh doanh quy 11/2010 cGa TC6 |& chi phi quan
ly doanh nghiép quy 11/2010 la 38,12 ty déng, tdng gan 9 ty déng so v&i muc
29,47 ty ddng cung ky ndm 2009. Trong ky, TC6 c6 khoan thu nhap khéac 78,19
ty ddng téng 370% so v&i mirc 16,64 ty ddng thu nhap khac cting ky ndm 2009.
Chi phi khéc trong quy 11/2010 la 72,23 ty déng.

Téng loi nhuan sau thué quy 11/2010 cta TC6 & 10,49 ty déng, tang 869%
S0 vé&i mirc 1,08 ty ddng LNST ciing ky ndm 2009 nhwng gidm 46,5% so voi
murc 19,61 ty ddng LNST dat dwoc vao quy 1/2010. Doanh thu va LNST Ity ké
6 thang dau ndm cla TC6 la 1.342 ty ddng va 31,41 ty ddng. So v&i ké hoach
68,51 ty ddng LNTT c& nam 2010, két thic 6 thang dau ndm, TC6 hoan thanh
50,94% v&i 34,9 ty déng LNTT.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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PHONG PHAN TiCH & TU VAN PAU TV

EPS & BV Ké hoach ndm 2010 cua TC6:
EPS & BV STT Chi tiéu Don vi Ké hoach nam 2010

1 Than san xuét Tén 3.700.000
o 2 Thantiéu thy Tén 3.591.000
e 3 Doanh thu Triéu déng 2.590.542
o o 4 Loinhuan thng sb Triéu déng 66.398
o 5 Tiénluong binh 1.000d/ngwoilthan 5,250
5,000 - a :

: quan g
6 Mtrc cd tire %/vdn didu & 15
Nzm 2007 Nzm 2008 Nam 2009 Qui 172010
ROA va ROE EPS duw phéng ndm 2010 cGa TC6 la 6.165 ddéng/cp khi d6 véi gia déng
clra ngay 28/7/2010 |& 26.900 ddng/cp thi P/E F dat 4 1an
ROA & ROE
5. DINH GIA CO PHIEU
60.00%
50.00% Két hop cac phwong phap dinh gia: phwong phap dinh gia chiét khau
40.00% roal | dong tién FCFE, P/E, P/B dé dinh gia cb phiéu TC6
30.00%
20.00% ROE
10.00% FCFE P/E P/B Trung binh
0.00% . . 34.110 26.018 29.353 29.827
N&m 2007 Nam2008 Nam2009 Quil2010 B K .. R R
Gié trung binh cua cb phieu TCS la: 29.827 dong/cp

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw céng ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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CTCP THAN DEO NAI

Phwdng Cadm Tay, Thi X4 Cam Pha, tinh
Quang Ninh

www.deonai.com

Linh vwc kinh doanh

- Khai thac, ché bién kinh doanh than va céac
loai khoang san khac

- Xay dwng cac cong trinh mé, cdng nghiép,
dan dung va san lap mét bang

- Ché tao, stra chiva, gia cong cac thiét bi mé,
phwong tién van tai, cac san phadm co khi

- San xuét cAc mat hang cao su

- San xuét, kinh doanh vat liéu xay dwng

- Quan ly, khai thac cang va bén thly ndi dia
- Van tai dwong thay, dwong bo, duwong sat
- Nu6i tréng thady san...

Thong tin cé phiéu

TDN 28/07/2010
Gia (VND) 34.000
SLCP dang Iwvu hanh 8.000.000
GT vbn héa (Ty VND) 272
% s& hiru nha nwéc 51%
% s& hiru nwée ngoai 18,09%
Dién bién gia va KLGD

Nguén: Hnx

Biéu do Doanh thu & Lei nhuan

Doanh thu & Legi nhuan
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CONG TY CP THAN DEO NAI (M&: TDN)

1. KHUYEN NGHI PAU TV

Véi muc loi nhudn duw kién 55 ty dbng, EPS 2010F dat 8.500
déng/cp,turong duong P/E F 4x, ty 1é cé tirc 12%. Tri¥ lwong khai thac than cda
TDN con khé Ién va chét luong than cida TDN duoc danh gia kha cao. Pay la

c6 phiéu tét va kha an toan, nha dau tw xem xét mirc gia mua vao hop ly

2. TINH HINH HOAT PONG KINH DOANH

(don vj: triéu déng)

Chi tiéu Nam 2007 Nam 2008 Nam 2009 Qui 1/2010
Téng tai sén 457.465 831.774 829.640 969.803
Doanh thu thuan 1.159.664 1.551.832 1.582.478 495.269
LN sau thué 56.541 69.726 48.834 36.401
ROA 12% 8% 7% 4%
ROE 50% 45% 32% 18%
EPS 7.068 8.716 6.104 4.550
BV 14.088 19.195 22.064 26.619

Theo béo céo két qua kinh doanh ctia TDN doanh thu ban hang quy 1/2010
cta TDN la 495,27 ty ddng, tdng 50,62% so v&i mirc 328,82 ty ddng doanh thu
cung Ky nam 2009, gidm khéng dang ké so véi quy 1V/2009.

Loi nhuan gdp vé ban hang va cung cép dich vu quy 1/2010 la 71,69 ty
déng twong dwong tang 140% so véi mirc 29,83 ty déng dat dwoc cung ky
n&m 2009. Nguyén nhan dan dén viéc tang trwdng loi nhuan cao hon muc ting
trwdng doanh thu la do gia vén hang ban quy 1/2010 gidm so véi cung ky.

Loi nhuan sau thué cia TDN trong quy /2010 & 36,4 ty ddng, cao hon
nhiéu 1an so v&i mirc 69 triéu déng dat dwoc vao cing ky nam 2009 va tang
9% so v&i mirc 33,424 ty ddng LNST dat duwoc vao quy [V/2009.

Ké hoach san xuat suat cda TDN ndm 2010

2.950.000 tan
2.830.000 tan

- DAt da bbc xtc: 23.300.000 m® (hé sb béc: 8,63 m*/Tén)
2.012.612 triéu ddng
58.320 triéu déng

- Than san xuét tbng sb:

- Than tiéu thy téng sb:

- Doanh thu téng sé:

- Loi nhuan :

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.

PHONG PHAN TiCH & TU VAN PAU TV
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EPS & BV

- DPau tw XDCB: 237.633 triéu dong
EPS & BV - Lao dong binh quan: 3.286 nguoi
30000 - Tién lwong binh quan: 5.050.000 ddng/nguoilthang
Chi tra ¢ tirc du kién: 12 % (trén vén diéu 18)
- Vé&i két qua kinh doanh kha quan ctia quy | nam 2010 ctia TDN, EPS quy |
5000 cong ty dat 4.550 ddng/cp, ching tdi dw phéng EPS 2010 cta TDN dat khoang
‘ Nam 2007 Nzm 2008 Nam 2009 Qui 112010 8500 déng/cp’ P/E F 4 Ién
ROA va ROE . i
3. DINH GIA CO PHIEU
ROA & ROE
Két hgp cac phuong phap dinh gia: phuwong phap dinh gid chiét khau
60.00% dong tién FCFE, P/E, P/B dé dinh gia cd phiéu TDN
50.00%
:gggof’ oA FCFE | PIE P/B Trung binh
20.00% ——ROE 35.029 |29.326 | 39.320 | 34.558
10.00% N i .
0.00% ; ; Gia trung binh cla c6 phiéu TDN la: 34.558 dong/cp
Nam 2007 Nam 2008 Nam 2009 Quili2010

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw céng ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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PHONG PHAN TiCH & TU VAN PAU TV

CTCP THAN NUI BEO

799 Lé Thanh Téng, Thanh phd Ha Long,
Tinh Quang Ninh

www.nhuibeo.com.vn

Linh vwc kinh doanh

- Khai thac, ché bién, kinh doanh than va cac
khoang san;

- Xay dwng céac cong trinh mo, céng trinh
cong nghiép va dan dung;

- Van tai duong bd, duwdng thuy va dwong
sat;

- Ché tao, stra chiva, gia céng cac thiét bi mo,
phwong tién van tai, cac san pham co khi,
san pham duc;

- Quan ly, khai thac cang, bén thuy ndi dia;

- San xuét, kinh doanh vat liéu xay dwng;

- Kinh doanh, xuat nhap khau vat tw, thiét bi
hang hoé phuc vu san xuét va ddi séng

Thong tin cé phiéu

NBC 28/07/2010
Gia (VND) 41.000
SLCP dang Iwu hanh 6.000.000
GT vén hoa (Ty VND) 246
% s& hiru nha nwéc 51%
% s& hiru nwdc ngoai 10,85%

Dién bién gia va KLGD

Khileong {14CP)

Nguén: Hnx

Biéu dé Doanh thu & Lei nhuan

Doanh thu & Lei nhuan

2,000,000
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Nsm2007  Nm2008  Nim2009  Qui /2010

CONG TY CP THAN NUI BEO (M&: NBC)

1. KHUYEN NGHI PAU TV

Theo danh gia cua chang t6i NBC véi tinh hinh hoat déng kinh doanh
én dinh, chi sé tai chinh tét. EPS tét nhét trong nganh. Cac nha dau tw xem xét
khd ndng dau tw vao NBC. Véi thj gia NBC ngay 28/7/2010 41.000 donglcp,
P/E dat 4x mirc P/E khéa thép S0 V4i thj trirong hién nay

2. TINH HINH HOAT PONG KINH DOANH

(don vj: triéu dong)

Chi tiéu Nam 2007 Nam 2008 Nam 2009 Qui /2010
Téng tai san 561.394 779.942 761.863 920.418
Doanh thu thuan 1.187.275 1.479.570 1.797.578 556.778
LN sau thué 56.780 78.430 78.529 22.851
ROA 10% 10% 11% 2%

ROE 51% 51% 42% 10%

EPS 9.463 13.072 13.088 3.809

BV 18.413 25.754 32.729 36.428

Theo wéc tinh 6 thang ddu ndm 2010 doanh thu NBC dat 1.029,24 ty ddng
twong dwong hoan thanh 52% ké hoach nam. Gia than quy sach binh quan 6
thang ddu nam 2010 la 407.650 dong/tdn. Gia than thang 6 la 398.752
ddng/tadn. Nhw vay, so véi binh quan gia than tiéu thu 5 thang dau nam thi gia
than thang 6 gidm khoang 17.000 ddng/tdn. Téng lwong than NBC tiéu thu
trong thang 6 la 453 nghin tAn nang tdng muc tiéu thu 6 thang 1én 2.631 nghin
tan twong dwong hoan thanh 52% ké hoach nam 2010.

Thang 7 coéng ty dat chi tiéu tbng lwong than tiéu thu 1a 382 nghin tan
twong dwong gidm 71,23 tAn so v&i mirc 453,23 nghin tan thyc hién thang 6.
Doanh thu ké hoach thang 7 ciing gidm dang ké tlr 173,19 ty déng thang 6
xubng con 152,22 ty ddng vao thang 7.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc str dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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EPS & BV

Phwong hwéng san xuat ndm 2010 cda NBC:

PHONG PHAN TiCH & TU VAN PAU TV

EPS & BV
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Nam 2007 Nam 2008 Nzm 2009 Qui 1/2010

ROA va ROE

ROA & ROE

60.00%
50.00%
40.00%

STT Chi tiéu DPon vi Ké hoach nam 2010
1 Béc xuc dat da m3 22.000.000
2 Than san xuét Tén 5.000.000
3 Than sach sang taimé Tén 3.460.000
4 Than tiéu thu Tén 5.080.000
5  Doanh thu Ty ddng 2.005
6  Loinhuanténg sb Ty ddng 56.724
7  Tién lwong binh quan 1.0006/23u’o’|/tha 5.050
8  Muc cb tire %/vbn diéu 1& 15

EPS dy phéng ndm 2010 cia NBC dat 11.523 déng/cp, P/E F khoang 4x

3. DINH GIA CO PHIEU

—— ROA
—— ROE

30.00%

20.00%
10.00%

0.00% t t
Nam 2007 Nam 2008 Nam 2009 Quil/2010

Két hop cac phwong phap dinh gia: phwong phap dinh gia chiét khiu

dong tién FCFE, P/E, P/B dé dinh gia cb phiéu NBC

FCFE P/E P/B Trung binh

59.735 48.625 62.632 56.997

Gi4 trung binh cta cb phiéu NBC la: 56.997 déng/cp

CONG TY CP CHUING KHOAN HA THANH

69 Dinh Tién Hoang, Q. Hoan Kiém, Ha Noi

Tel: 04.39264639, Fax: 04.39429473

Web: www.hasc.com.vn

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw céng ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chang t6i hoan toan khong chju trach nhiém vé két qua giao dijch cda khach hang.
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