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1. KHUYEN NGHI DAU TV
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PHONG PHAN TICH & TU VAN PAU TU

Tran Van Dén - Trwéng phong

Péc thi nganh than bj phu thuéc vao TKV (TKV ndm gii¥ 51% cé phén)
trandon@hasc.com.vn

nén thj phén tiéu thu, gia cd cing nhw khéi luong bj phu thude vao don vj
chd quan TKV nén sy canh tranh trong nganh thép. Hoat doéng sén xuét kinh
doanh mang tinh én dinh cao, hiéu qud hoat déng kinh doanh cda NBC rét
tét, EPS tir ndm 2008 — 2009 luén duy tri & muc trén 13.000VND déy la mic
kha hap dén cho cac nha déu tw ngén han trong thoi diém cudi ndm.

Nguyén Thi Mwoi
muoint@hasc.com.vn

THONG TIN VE CONG TY

Trong thoi gian vira qua, doanh thu cda NBC téng trdng kha cao
do c6 ngudn thj phan én dinh. Téc dé tang truéng binh quan doanh thu giai
doan 2003 — 2007 la 43,6%, giai doan 2007 — 2009 té¢ dé téng truéng trung
binh la 25,8%/ndm. Béng thoi véi hoat dong quén ly chi phi hidu qua nén téc
do téng truéng loi nhudn cao hon hén téc dé téng triréng cda doanh thu, giai
Tham do, khai thac, ché bién kinh doan 2007 — 2009 téc dé ting trirong binh quan cda loi nhudn triée thud 1a
doanh than va cac khoang san khac; 37,8%. Pay la mirc ting trwéng rét cao so véi cac doanh nghiép cling
Xay dwng cac cong trinh mo, céng nganh.
nghiép, dan dung va san lap mat bang

CONG TY CO PHAN THAN NUI BEO
799 Lé Thanh Téng, Ha Long, Quang Ninh

www.nhuibeo.com.vn

Van tai dworng bo, duwong sat, dwdng
thuy;

Ché tao, stra chiva, gia cong san pham
co khi, cac thiét bj mé, thiét bj dién may

chuyén dung, phwong tién van tai, san
phdm duc, két ciu xay dung;

Quan ly, khai thac cang va bén thuy noi

dia;

Séan xuét, kinh doanh vat liéu xay dwng;
Kinh doanh, xuat nhap khau vat tw, hang

ho&;

Kinh doanh b4t déng s&n va céc dich vu

bat dong san;

Kinh doanh du lich, dich vu khach san,
nha hang, an uéng;

San xuét, kinh doanh nwéc loc tinh
khiét;

Cac nganh nghé khac phu hop véi ndng

Iwc cha Cong ty, phu hop véi quy dinh
cla phap luat

Theo phan tich cda chang tdi, c6 phiéu NBC thuéc nhém tét nhat
trong nhém nganh than, EPS dat cao nhét, ROA va ROE cta NBC & mic
10% va 35%, cao hon trung binh nganh. Bén canh dé véi mdc P/E 1,89, P/B
0,8 thdp hon mirc trung binh nganh than la 2,69 va 0.89. Pay dwoc coi la
mrc rét thdp so véi thj trrong tai thoi diém hién tai.

NBC vén chua c6 y dinh tdng vén, véi quy tai nguyén hién tai va gia
trj tan sdn dong thoi, gia trj sé sach dat 38.898VND/CP cao hon mic gia
dang giao dich trén thj trirong hién nay la 31.200 VND. Do d6 cé phiéu NBC
xtrng dang duoc giao dich & mic gié cao hon gia tri sé séch. Khi so sanh
Vv6i cac doanh nghiép cung nganh nhw TC6, TCS va TDN thi hé sé P/B va
P/E ciia NBC hap d4n hon han cac doanh nghiép cing nganh. Ching toi
khuyén nghj nha dau tw mua NBC véi gia muc tiéu 1a 50.850VND/CP.
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Dién bién gia va KLGD

2. TINH HINH HOAT DONG KINH DOANH
A A

Céng Ty than ¢ phan than NGi Béo la mét cong trinh hop tac hiru
nghi gitva Lién Xo(cd) va Viét Nam, do Lién X6 thiét ké va dau tw xay dwng.
M6 dwoc Cha tich Hoi Bong B Trwédng duyét luan chirng kinh té ky thuat tai
Quyét dinh s6 214 - CT ngay 3 - 7 - 1985. Téng trir lwgng Céng nghiép trong
ranh gi&i khai trwong 16 thién 31.9 triéu tan, Téng khéi lwong dat boc 145.6
triéu m3 dat da, hé sé boc binh quan 4.55m3/t, day cong trwdng két thic -
142m.

Knhoi lwong (1000CP)

Hién nay, NBC la mét doanh nghiép thanh vién hach toan déc lap, l1a
cong ty con cla Tap doan céng nghiép Than - Khoang san Viét Nam, cé tw
cach phap nhan day du theo phéap luat Viét Nam, c6 con dau riéng, mé tai
khoan tai cac Ngan hang trong nwéc & Quéc té. NBC khéng phai 1a doanh
nghiép hoat déng lau nam trong nganh than nhung lai la doanh nghiép dau
tién trong nganh tién hanh cbé phan hoéa. So véi cac doanh nghiép trong
1,800,000,000,000 nganh thi NBC dwoc danh gia la mét trong nhirng cong ty cé chat lwgng va
1,600,000,000,000 hoat dong hiéu qua cao.
1,400,000,000,000
1,200,000,000,000

Véi dac thu nganh, NBC chi ¢é s&n phdm duy nhét |a than. Viéc san

1.000,000,000,000 xuét than theo tirng ching loai sdn pham dwoc thye hién dwa trén nhu ciu
800,000,000,000 st dung than ctia khach hang, cu thé nhu sau:
600,000,000,000 R . S . o x .
400,000,000,000 - Than nguyen kha[ duwoc khai thac tlr via sé dwoc chéd ve cac may
200,000,000,000 sang dé sang tuyén thanh than sach. Sau dé, than sach dwgc van
i chuyén dén cang va xuét theo nhu cau cla khach hang. Béi véi cac
m Doanh thu loai than chwa s&n c6, Cong ty phai thwe hién pha tron, ché bién dé

dap rng nhu cau. Vi vay, than dwoc cung cap theo nhiéu ching
loai khac nhau nhu: céac loai than cam (t» cam 3 dén cam 7), than
cuc x0.

B Loi nhuan

- Than sach theo ty Ié AK va do tro ctia Céng ty dwoc phan ra thanh
than tiéu chuan chat lwong cla Viét Nam va tiéu chuén than co sé.
Trong do6:

EPS & BV

Than dat tiéu chudn Viét Nam (than cuc va than tir cam 2 dén
cam 6): Qua thuwc hién cac két qua phan tich cho thdy than cta Céng ty ¢
phan than NGi Béo thudc loai than c6 nhiét lwong cao, la loai than
antraxit. Cong ty d&, dang va s8n sang dap &ng moi nhu cau xuét khau, tiéu
thu than trong va ngoai nwéec.

Than dat tiéu chudn nganh (Cam 7A, 7B, 7C): Tiéu chuan
nay ap dung cho céc loai than cuc, cam thwong pham cuda ving Hon Gai -
Cam Pha cta Tap doan Céng nghiép Than - Khoang San Viét Nam ngoai
céc loai than cla Tiéu chuan Viét Nam hién hanh.

Doanh thu chinh ctia NBC chd yéu tir than xuét khau. San lwong,
chét lwgng va chang loai than khai thac va xuét khau cta NBC dwoc tap
doan Than Viét Nam chi dinh. Ngoai ra, NBC con ghi nhan doanh thu t cac
dich vu khac nhw duc, gia cong nhitng san pham co khi phuc vu cho quéa
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trinh khai thac.

GENEGREOELLIRGET

Trong thoi gian vira qua, doanh thu cia NBC tang trwéng kha cao
do c6 ngudn thi phan &n dinh. Téc dd tang trwdng binh quan doanh thu giai
doan 2003 — 2007 la 43,6%, giai doan 2007 — 2009 téc do tang trwdng trung
binh 13 25,8%/n&m. Ddng thoi véi hoat ddng quan ly chi phi hiéu qua nén
tbc d6 ting trwdng loi nhuan cao hon han tdc d6 tang trwéng cta doanh
thu, giai doan 2007 — 2009 téc d6 tang trwdng binh quan cda loi nhuan
truwdc thué 1a 37,8%. Day 1a mie tang trwdng rat cao so véi cac doanh
nghiép cung nganh.

Theo bao céo két qua kinh doanh ctia NBC, riéng thang 10 NBC dat
170,11 ty déng doanh thu dwa murc doanh thu Ity ké 10 thang diu nam
2010 cta cong ty 1én 1.522,74 ty ddng. So v&i ké hoach doanh thu 10 thang,
2007 2008 2009 972010 cong ty hoan thanh 92,81%.

San luvong khai thac than cia NBC tang trwdng kha déu, do la
doanh nghiép mé&i trong nganh nén trir lwgng than cac mé than cia NBC

ROA va ROE con cao, dac biét 1a cac mé 16 thién. Trong giai doan 2003 — 2007 san
lwong khai thac tang trwdng binh quan la 32%/nam, hién nay murc tiéu thu
060% than ctia NBC khodng 5,08 triéu tan, than san xuét 5 triéu tan, than sach

sang tai md khodng 3,4 triéu tan.
050%

Téng lwong than san xuét trong thang 10 cla cong ty la 536.911
tan. Liy ké 10 thang dau nam 2010 cong ty san xuat dwoc 4.340.292 tan
030% than. So v&i ké hoach san xuét 10 thang, cong ty vuot 5,28% chi tiéu da dé
ra.

040%

020%

Lwong than tiéu thu trong thang 10 & 425.117 tan. Liy ké& 10 thang
diu n&m, NBC tiéu thu dwoc 3.896.048 tan twong dwong hoan thanh
000% 89,78% ké hoach tiéu thu 10 thang. Gia ban than quy sach binh quan thang
2007 2008 2009 9T2010 10 la 417.729 ddng/tdn, cao hon mic gid binh quan 10 thang 10.000
déng/tan.

010%

——ROA
e ROE
Ldy ké 9 thang dau nam 2010, NBC dat 50,17 ty déng LNTT, hoan

thanh 88,45% so v&i ké hoach 56,72 ty déng LNTT c& nam 2010.
Hiéu qua hoat dong

Tinh hinh tai chinh

Céc chi tiéu vé hiéu qua hoat dong va hiéu qua s dung tai san
dwoc cai thién rd rét so véi thdi ky trwde. Ty sé ROE va ROA ndm 2004
tang gép 4 lan sé liéu ndm 2003 va gitr 4n dinh ( ROA duy tri m&c 10%,
ROE murc 45%) trong th&i gian gan day, chd yéu la do cac quy dinh vé giao
khoan san phadm va hach toan doanh thu, lgi nhuan cta Tap doan. So véi
céac cong ty khai thac 19 thién khac trong nganh, Cong ty cé mirc ROA khbng
T T cao song mirc ROE lai thudc nhém ty sé cao do st dung don bay tai chinh
2007 2008 2009 9T2010 I&n. So véi cac cong ty ngoai nganh, ty sé ROA ciing & mic thap (do nganh
® Vong quay khoan phai thu than c6 dac thil yéu ciu du tw tai san cb dinh 16m); nhung ty sé ROE kha
B Vong quay hang ton kho . ox . L R . N . s
hap dan. Ngoai ra, v&i dac thu vé tai san co dinh cta nganh than, ngudn von
ctia NBC thién vé vén vay, no phai tré chiém t 63% dén 80% tong tai san.
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Kha nang thanh toan lai vay Bang chitiéu tai chinh cia NBC

1. Kha nang thanh toan hién hanh 0,79 0,82 0,47 0,79
2. Kha néni thanh toan nhanh 0,43 0,46 0,16 0,50
1. Ky thu ti&n binh quan 24,06 30,65 5,07 18,34
2. Vong quay khoan phai thu 14,96 11,75 70,98 19,63
3. Vong quay hang tén kho 13,26 10,73 16,25 17,90
4. Vong quay tai san cb dinh 3,28 3,38 3,24 2,57
5. voni iuai téni tai san 2,11 1,90 2,36 1,82
1. H& sb no 73,93% 72,85%  64,03% 63,21%
4. Hé sb no vay/vén CSH 228,67% N/A N/A 120,93%

5. Hé s6 LN hoat dongl/ 14i va 6,22 8,95 6,09 11,2

m Hé sb lgi nhuan hoat dong/trén 1ai vay

1. LNTT/doanh thu 4,78% 5,30% 4,63% 3,35%
2. EBIT/doanh thu 7,11% 7,09% 6,41% 4,64%
3. LNST/doanh thu 4,78% 5,30% 4,37% 0,00%

SO SANH VO CAC DOANH NGHIEP 4. ROCE 15,95% 14,98% 16,35% 8,96%

CUNG NGANH ' 5. ROA 10,11%  10,06%  10,92%  6,09%

Doanh thu quy 111/2010 6. Hé sb LN gop/ tdng TS 15,04%  13,46%  15,12% 8,44%
7. Hé sb LN didu chinh/Téng TS 15,04% 13,46%  14,28% 6,33%
8. ROE 51,40% 50,76%  42,35% 21,50%

|v.Panhgiathunhap
EPS (VND) 9.464 13.072 13.089 6.271
Tang trwdng tdng tai san 8,79% 38,93% -2,32% 8,18%
Tang trwdng doanh thu 31,21% 24,62% 21,49% -16,65%
Tang trwdng LN trude thué 69,31% 38,13% 6,03% -39,7%
Tang trwdng vén diéu & -13,07%  0,00% 0,00% 0,0%
Gia vén/doanh thu 85,5% 83,96%  89,14% 85,53%
Chi phi ban hang/doanh thu 2,58% 1,08% 0,46% 5,68%
Chi phi quan ly/doanh thu 5,33% 7,51% 4,17% 4,43%
Chi phi tai chinh/doanh thu 2,35% 2,45% 2,03% 1,29%
Gia tri s6 sach (\{ND) 18.413 25.754 32.729 38.890
Nguén: HASC téng hop

NBC THT TDN Céac khoan ng dai han dén han tra: la cac khoan ng' dén han phai

® Doanh thu thuin trd cac Ngan hang thwong mai. Day la cac khoan vay c6 thoi han 5 — 7 nam
cho muc dich dau tw TSCD d& dén han trd. N6i dung chi yéu cla cac khoan
phai trd ngwdi ban 1a do no tién mua nguyén vat liéu, xang dau, thué lam

Lei nhuan quy 111/2010 N
cbng trinh va van chuyén

Ty 1& thanh toan va ty sb thanh toan no ngan han khéng cao, song
day la van dé chung cta cac cong ty khai thac than va da dwoc tang lén qua
tirng ndm. Trong co' cAu ng phai trd, no dai han chiém ty trong chd yéu. Tuy
nhién, diéu nay khéng tiém an rdi ro tai chinh vi Céng ty c6 khéi lwong tai
san cb dinh Ién, ddng thoi dwoc Tap doan quan |y chat ché nén hoat déng
kinh doanh rat 6n dinh.

Nhirng ndm gan day d&c biét [a nam 2008, 2009 do ddt bién vé két
qué kinh doanh nén EPS ciia NBC réat cao trén 13.000VND. Theo dy tinh
- ctia chang téi ndm 2010 nay EPS clGia NBC van tiép tuc duy tri & mic cao
NBC THT nhw vay. Hién tai, NBC van chwa cé y dinh tdng vén nén hé sé nay rat cao
nén phi hop cho ca dau tw ngan han va dai han. Nganh than vén c6 tinh 6n

M L3i sau thué
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Hiéu qua hoat déng dinh va hiéu qua cao do dé thoi diém cudi ndm luén la thei ky tao nhiéu loi
nhuan nhét cho céng ty. Hién tai EPS 9 thang ndm 2010 di dat hon
5.000VND.

SO SANH V@I CAC DOANH NGHIEP CUNG NGANH TRONG QUY 3/2010

Hién tai tinh hinh khai thac than cua than Ha Tu (THT) da t&i gioi han,
tr& lwong khong con nhiéu khi ma céng ty da hoat déng khai thac trén 100
nam. Thém vao dé, thwc trang quan ly diéu hanh cta cong ty ciing khéng
con hiéu qua nhw trwdce niva. C6 mot sé danh gia cao vé trir lwong cling nhw
chét lwgng than cia NBC, HNX: TDN, TCS

NBC va TDN duwgc danh gia cao hon vé triy lwong cling nhw chét
lwong than. Thyc té NBC hién dang dwoc thj trwdng dinh gia la ¢b phiéu
nganh than cé gia cao nhat (31.200 déng/cp) va ciing cé chi tiéu EPS 4 quy
NBC  TC6 Tcs  TDN gan nhét hon 16.000VND. Trong khi d6 TDN cho thay nhiéu tiém nang do
gia van & mrc h&p dan (23.000 ddng/cp) so v&i cac cong ty trong nhom.

—&—L3i rong/ Doanh thu

Két qua kinh doanh trong quy 111/2010 cda 2 doanh nghiép ciing nganh

Ty VND NBC THT TDN
Doanh thu thuan 406,0 350,9 519,1
Gia vén hang ban (290,5) (315,0) (475,2)
Lai gop 115,5 35,9 43,9
Thu nhap TC 0,9 0,9 2,0
Thu nhap HDDTTC - - -
Chi phi tai chinh (6,1) (9,8) (12,9)
Chi phi ban hang (81,8) (2,0) (5,9)
Chi phi quan Iy DN (19,5) (21,0) (23,1)
L3i/l tir HDKD 8,9 4,1 3,9
L&i/16 cong ty con, lién két - - -
Thu nhap/(chi phi) khac 1,6 4,0 2,2
L3i/(16) trwée thué 10,5 8,2 6,1
Thué TNDN-hién thoi - 0,8 1,9
NBC ~ TC6  TCS  TDN Thué TNDN hoan lai - - -
L&i/(16) sau thué 10,5 7.3 4,2

B Thoi gian thanh ly khéa phai thu A N
Nguén: HASC téng hop
B Thoi gian thanh ly hang tén kho

So véi cac cdng ty cung nganh thi hiéu qua kinh doanh kha cao, tuy
nhién ty suét sinh |&i lai thdp hon do chi phi sén xuét ctia NBC rat Ién déng

thdi cong ty lai khéng dwoc wu dai vé thué thu nhap doanh nghiép nhw cac

cOng ty trong cung nganh.
M6t sé chi tiéu tai chinh cia mét sé cong ty trong nganh than trong quy
111/2010:
Chi tiéu NBC TC6 TCS TDN
Lai gop/ Doanh thu 15,1%  11,7% 15,4% 11,0%
Lai hoat déng/ Doanh thu 5,3% 2,9% 4.5% 3.,4%
Lai trwdc thué/ Doanh thu 5,5% 3,1% 4,7% 4,2%
Lai rong/ Doanh thu 5,0% 2, 7% 3,9% 3,6%
EBITDA/ Doanh thu -27,0% -43,0% -35,3% -23,3%
EBIT/ Doanh thu 6,5% 5,7% 6,8% 5,8%
NBC TC6 TGS TDN Ty suét thanh toan nhanh 0,33 0,52 0,44 0,39
—#—ROE  —¢—ROA Ty suét thanh toan hién thoi 0,62 0,93 0,56 0,78
Vay dai han/ Tai san 0,33 0,40 0,39 0,32
Vén vay/ Tai san 0,34 0,42 0,40 0,37
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Tinh hinh tai chinh Vén vay/ Vén CSH 1,21 2,18 2,20 1,65
Cong no/ Tai san 0,72 0,81 0,82 0,78
Cong no/ Vén CSH 2,53 4,24 4,46 3,48
| Chisétang trudngQuy |
Doanh thu -242% -18,1%  -8,3% -8,1%
Loi nhuan 52,7% 26,7%  458%  1696,1%
Loi nhuan CB céng ty me 52,7% 26,7% 45,8% 1696,1%
Tdng tai san 31% -104%  6,7% 6,9%
Tdng Céng no 29% -136%  6,0% 8,1%
Tdng ngudn vén 31% -10,4%  6,7% 6,9%
| Higuqua Quanty
ROE 38,6% 30,4% = 42,2% 32,6%
ROA 12,0%  5,5% 8,5% 7,8%
ROCE 274%  225%  26,0% 22,2%
NBC TC6 TCS  TDN Sale/MarCap 12,10 14,88 12,27 11,29
—#—Kha n&ng thanh toan nhanh DT/NVién Ty 0,82 0,71 0,68 0,75

—o— Kha nang thanh toan hién hanh

Thoi gian TB thu tién KH Ngay 15 35 29 33
Thaoi gian TB xt& ly HTK Ngay 24 34 18 24
Hé sb vong quay tai san Lan 2,3 1,8 2,0 1,9
Doanh thu 21,5% 20,4% 5,8% 2,0%
Loi nhuan sau thué 0,1%  -40,6%  25,0% -30,0%
Loi nhuan CB cong ty me 0,1% -40,6% 25,0% -30,0%
Tbng tai san -2,3% -18,8% -19,3% -0,3%
Tbng Céng no -141% -252%  -28,5% -4,5%
Tbng ngudn vén 29,4%  18,7%  32,6% 14,9%

Nguén: HASC téng hop

NBC cé duoc su dot bién vé loi nhuan so véi cac cdng ty cling nganh
nén EPS rat cao. Tuy nhién chi tiéu tai chinh chi dirng thr 3 vé mirc do an
toan so v&i THT va TDN.

TRIEN VONG, TIEM NANG CUA NGANH VA CONG TY

Viét Nam la nuwéc co tiém nang vé trir lwong than rat Ién. Theo thdng
ké cta Tap doan CN than, khoang san Viét Nam (TKV), tong tri lwong than
da dwoc khai thac, tham do, tim kiém trén toan quéc la 6,068.5 triéu tan.

Khu vre Quang Ninh 13 noi tap trung khoang 67% trir lwong toan qudc
va ciling c6 kha nang khai thac I&6n nhét. Loai than chi yéu tai Quang Ninh 1a
than da (than antraxit), dwgrc st dung réng réi trong cac nganh cong nghiép
dién, xi mang, phan bén... Tuy nhién, khu mé Quang Ninh da dwoc khai
thac tw théi Phap thudc, dén nay da trén 100 nam nén & nhirng khu mé tot
nhét cling d& bat dau xuét hién dau hiéu can kiét.

Hién nay, than Viét Nam dwoc khai thac véi hai cong nghé tiéu biéu la
16 thién va hadm 16. Trong d6, phwong thirc khai thac 16 thién chiém ty trong
cht yéu (60% - 65%) véi nhivng wu diém vé chi phi dau tw, diéu kién san
xuét va gia thanh san xuét so véi than hdm 10. NGi Béo la mét trong 5 méd 16
thién Ién (Cao Son, Coc Sau, Ha Tu, Béo Nai, NUi Béo). Ndm mé nay chiém
hon 40% téng san lwong khai thac than cda toan Tap doan.

Trén thi trwdng ndi dia, nganh dién la khach hang tiéu thu than I1&n nhat
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(trung binh 17% tdng cau). Theo nhw ching ti dwoc biét, hwéng chién lwoc
va muc tiéu phat trién nhanh nganh Than dé dap ng véi nhu cau trong
nwéc gop phan dam bao an ninh nang lwong qudc gia nén da dy kién dén
ndm 2010 dat 47-50 triéu tan than; ndm 2015: 50-55 triéu tn; nam 2020:
50-60 triéu tAn; ndm 2025: 70-75 triéu tAn. Dinh hwéng phat trién néi trén la
can thiét, nhat 1a nhitng nam t&i khi cac dw &n nhiét dién, san xuat xi mang
c6 cobng suét I&n trén dia ban di vao hoat dong thi sirc tiéu thu cta cac hd
nay cling can tdi 14-15 triéu tan than/ndm.Theo quy hoach phat trién cda
nganh dién, trong ndm ndm t&i, Viet Nam sé phat trién thém 8000 MW
ngudn nhiét dién than va tdi thiéu 4500-5500 MW nguén nhiét dién trong
nam ndm tiép theo. V&i tiém nang han ché vé thuy dién va nguén khi dét tai
Viét Nam, vai trd cia nhiét dién chay bang than sé& ngay cang téng, kéo theo
nhu cAu tiéu thu than ngay cang Ién. Ngoai ra, cac nganh tiéu thu than khac
nhw xi mang, gidy, hod chét... ciing dang c6 téc dd ting trwdng cao. Diéu
nay hra hen strc cau khdng 16 vé than trong thap ky t&i.

Nhirng phan tich trén cho thdy ngudn nang lwong than cé tdm quan
trong d&c biét ddi véi sw phat trién ctia nén kinh t&. Nhu ciu vé than gia tang
cung véi yéu cau phat trién cac nganh cdng nghiép cha chét, thé hién tiém
nang phat trién manh ctia nganh than. Tuy nhién, do diéu kién khai thac than
cling ngay mot khé khan, nganh ciing phai déi mat véi nhirng thach thirc vé
bdo vé an ninh ndng lvong quéc gia va vé viéc thdm do khai thac nguédn
than mai. V&i co ché quan ly chat ché cla Tap doan, cac Cong ty khai thac
than khong thwc sw gap khé khan trwéc nhirtng nguy co bién déng vé thi
trwdng, gia ca, song cling sé phai chi déng véi cac bién phap vé tri lwong
than va ké hoach khai thac nhdm dam bao duy tri kha nang khai thac lau
dai.

Khéac véi cac nganh khéc, trong nganh than, véi sw quan ly va diéu tiét
ctia TKV, khéng c6 sw canh tranh vé sédn pham va thi trwdng gitra cac Cong
ty khai thac than. “Tai nguyén, tri lwgng than do Céng ty dang khai thac la
tai san thuéc s& hiru Nha nwédc giao cho Tap doan Céng nghiép Than —
Khoang san Viét Nam Ia dai dién cha s& hivu Nha nwéc thédng nhat quan Iy
va khong tinh vao gia tri tai sadn cta Cong ty. Tap doan Cbéng nghiép Than —
Khoang san Viét Nam giao cho Céng ty quan ly tai nguyén, tri¥ lwgng nay va
hang ndm Coéng ty khai thac than cho Tap doan theo hop ddng giao nhan
thau khai thac, sang tuyén than.”

Vi vay, dbi véi cac cong ty khai thac than, thi phan tiéu thu sé khong
dwoc xac dinh. Dong théi, Cong ty CP Than Nui Béo ciing c6 vai trd quan
trong nhw tat cd cac cong ty khai thac than khac trong viéc cung cép dich vu
khai thac, dwa ngudn nang lwong than dén cac nganh céng nghiép dé st
dung va tao ra co s& vat chat cho xa hoi.

Hién tai gia ban than cla cac cong ty trong nganh than déu do TKV
quyét dinh do d6 doanh nghiép khéng thé chi dong trong van dé gia ca cta
than. TKV dang trinh chinh pha dé xuét ting gia than dbi véi 4 nhém khach
hang I&n trong d6 c6 EVN. Theo tinh toan cta TKV, néu nhw ndm 2009 gia
thanh than chi tdng 3,7% so v&i ndm 2008 (khodng 722.000 déng/tan) thi
nam 2010 dy kién sé 1én t&i trén 803.000 déng/tAn. Nguyén nhan cé su tang
dot bién la do khai thac ngay cang xudng sau va xa hon, gia ca dau vao tw
cubi ndm 2009 d& co nhiéu bién dong...
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Chinh vi vay, mac du dwoc tang gia than cho dién tir nam 1/3/2010,
song TKV cho réng gia ban than cho dién con thap hon nhiéu so véi gia
thanh, dw kién bang 80 - 90% néu so v&i gia thanh nam 2009 va bang
khoang 70% néu so v&i gia thanh ké hoach ndm 2010. Vi vay, TKV kién
nghi Chinh pht va cac Bo nganh can xem xét trong khudn khé gia dién da
dwoc tang néu con kha nang can ddi thi trong ndm 2010 can diéu chinh tiép
gia than cho dién dé tirng bwédc thwe hién theo co ché gia thi truong theo
chi dao ctia Thu twéng.

Cu thé 1a sau khi dwoc diéu chinh gia than tir 1/3/2010, tiép tuc dwoc
diéu chinh gia ban than cho dién theo co ché gia thi trwong bang gia ban
vao cac hd & thi trwdng trong nwéce tr quy 1V/2010.

Diéu nay sé tao diéu kién cho TKV bu dap dwoc chi phi, tdng vén dau
tw phat trién vi nhu cau vén cho dau tw ctia TKV la rat I&n, ddng thei TKV c6
diéu kién sém gidm dwoc san lwong than xuét khau dé bu cho than dién.

Theo quy hoach dién VI va theo cac dw an ma TKV da cam két cung
cép than thi nhu ciu than cho dién tir ndm 2013 ting rat cao, TKV can day
manh dau tw d& mé rong va xay dwng cac md méi. Do dd, gia ban than can
thwc hién theo co ché thi trwong dé cé 1ai dau tw phat trién. Hon niva, voi
gia ban than cho dién ma TKV d& nghi hién nay ciing chi béng dwéi 50% gia
nhap khau loai than c6 chat lwong twong dwong. “Vi vay, viéc sém thi
trwdng hoda than cho dién dé c6 ngudn dau tw phat trién cac dy an than
trong nwéc phuc vu cho san xuét dién van la gidi phap tdi wu nhat. Diéu nay
c6 y nghia chién lwgc quan trong gép phan ddm bao an ninh ndng lwong
quéc gia”

Hién tai, tai nguyén khai thac 16 thién cia NBC theo thiét ké dy kién
dén 01/01/2015 con khoang 15 triéu tAn than sach dia chat. Can cir ngudn
tai nguyén con lai, tv ndm 2011 — 2015, Céng ty duy tri khai thac ddng thoi
hai khu vyc Via 11, Via 13, Via 14 canh Bong va Via 14 canh Tay. Nam
2011 dén 2012, Cong ty khai thac méi ndm 4,3 triéu tan. T» nam 2013 tr&
di, s&n lwong khai thac gidm dan, dén nam 2015 Céng ty khai thac 900 ngan
tan va két thac khai thac 16 thién. T sau ndm 2015, Cong ty thwc hién cac
cbng viéc tan thu va hoan nguyén méi trwdng cho dén khi hoan thanh vao
nam 2018.

Ngoai tri» lwgng than nguyén khai khai thac theo quy dinh, do diéu kién
dia chét khoang san c6 nhiéu 1&6p kep nén Céng ty van duy tri san lwong
khai thac lai v&i san lwgng binh quan méi nam trén 200 nghin tan va két
thac déng thei véi khai thac 16 thién.

Dé& dam bao hé théng khai thac 16 thién phu hop véi thiét ké ky thuat
ddng thoi duy tri viéc lam va doi sdng ngwdi lao dong lién tuc qua cac nam,
Cong ty phai boc dat da trong 5 nam vai khéi lwong 64,9 triéu m3 véi hé sb
béc binh quan 4,24 m3/tdn. Nam 2011 dén 2012, Céng ty boc dat da méi
nam 19,3 triéu m3 va&i hé sd béc 4,5 m3/tan, tr nam 2013 hé sb bdc dat
gidm dan cho dén ndm 2015 san lwong boc dat con lai 1,4 triéu m3 véi hé
s6 bac 1,57 m3/tan.

Triv lwong than khai thac béng céng nghé hdm [ mirc -300 gdm Via
than Nui Béo theo tai liéu dia chat cé trén 45 triéu tAn. Theo chi dao cta Tap
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doan TKV, t» nam 2013, Coéng ty ddng thoi khai thac 16 thién va khai thac
ham 10. Céng nghé khai thAc hdm 16 dang dwoc vien KHCN mé thiét ké va
ché Tap doan TKV phé duyét dé cong ty thwe hién. T ndm 2015 tré di, voi
san lwong 1,5 triéu tAn/nam Coéng ty duy tri khai thac ham 16 dén nam 2050.

N&m 2010, 2011 cong ty dwoc hwdng wu dai giam thué thu nhap doanh
nghiép 50% theo quy dinh cta Nha nwéc, phan wu dai thué khong dwoc
duing dé chia cb tirc ma dwoc bd sung Quy dau tw phat trién cta Cong ty cb
phan.

Muc tiéu t&i ctia NBC tiép tuc day nhanh tién do dén bu, gidi phéng mat
bang dé mé rong khai trudng san xuét than 16 thién va trién khai dy an khai
thac than ham 16 theo phwong an do vién KHCN mé - TKV lap nam 2009.
Tang cwong hop tac kinh doanh véi cdc Cong ty thudéc Tap doan TKV dé
trién khai cac dw an khai thac than tai mé than Khe Cham Il (cét -100); Khai
thac quang Crom tai Cé dinh - Thanh Héa, Khai thac boxit tai Lam Dbng,
van chuyén dat da tai dw an Thach Khé — Ha Tinh, Khai thac than va cac
khoang san khac tai Lao va Campuchia...Trién khai xay dwng va khai thac
cac dy an kinh doanh dich vu, bat déng san tai Nha van hoa thé thao cong
nhan khu vuwc cét 5, Nha dich vu da nang 799 Lé Thanh Téng, Khu nha &
tai khu viec Nha may Co khi Hon Gai...

PINH GIA CO PHIEU NBC

Chung t6i dinh gia NBC bang 2 phwong phap:

Phwong phap DCF: Vi nhivng két qua da dat dwoc trong 9 thang dau
nam, wéc tinh dong tién sau thué nam 2010 cGa DN dat 79 ty la hoan toan
hop ly véi nhitng Theo tinh hinh s&n xuét va nang luc tai nguyén hién tai
ctia NBC ching t6i dy tinh t& ndm 2010 — 2013 lgi nhuan tiép tuc tang
trwdng manh sau d6 di hoat ddng di vao dn dinh tlr nam 2013 — 2018 do quéa
trinh khai thac than 16 thién hoan tat. Dy kién trong tir nd&m 2011 — 2013 téc
do tang trwdng dat 9,05% sau do6 trong cac nam t&i tbe d6 tang trwdng cla
NBC chi khoang 6,8%. Chi phi vén trung binh WACC khoang 12,72%. Do
chwa thdy NBC c6 phwong an téng vén nén ching téi chi dinh gia NBC trén
6 triéu cb phiéu dang lwu hanh va dong tién t&i nam 2015. Theo phwong
phap DCF thi gia clia NBC 13 61.607 VND

Phwong phap P/E — 35.375 VND: Trén thj trwéng c6 tat ca 7 doanh
nghiép hoat ddng trong nganh. Tién hanh so sanh vé&i cac doanh nghiép
cung nganh 1a HLC, MDC, TC6, TCS, TDN. THT dé dwa ra P/E trung binh la
2,69. V&i dong tién dy kién dat 79 ty déng va lwong cb phiéu dang lwu hanh
hién tai, EPS diéu chinh ndm 2010 dat 13.200 déng/cd phiéu. Nhw vay, gia
NBC theo phwong phap nay la 35.375 déng/CP; Phwong phdp P/B -
34.700 VND: Tién hanh twong tw nhw phwong phap P/E, P/B trung binh mét
sb DN trong nganh la 0,89. Gia NBC theo phwong phap nay la 34.700
ddng/cd phiéu twong trng BV tai thoi diém hién tai 1a 38.890VND.

Téng hop 3 phwong phép trén véi trong sé |an Iwot 1a 60:20:20 ta
c6 gia muc tiéu cda NBC la 50.850 déng/cé phiéu.




