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MCK: NBC (HNX) CTCP THAN NUI BEO-VINACOMIN

KHUY EN NGHI: MUA TRUNG H AN KHUY EN NGHI PAU TU

GIA M UC TIEU: 45.500Dong/CP Trén @ s danh gia ¥ tinh hinh hat d@éng, sin xuit kinh doanh trong @m 2011 va

trién wng trong nkiing nim tiép theo. Trong @m 2010dat 103 ¥ dong treéc thue. Voi

Do thi gia 52 tuan ké hagch nim 2011dé ra sin xuit dat 5 trigu tan than (trong dwong nim 2010), trén e
85 220 s¢ tinh toan ¥ gig dinh ting gia ban than tronguwc tir quy 2/20116¢ tinh bi nhugn
1 200 nam 2011 c6 th ting 12% so & nam 2010. EPS 2011udb&o vao khong 14.352
:z |10 dong/CP (trén,xi'n djéu lé 60 ¥ dong). P/E forward 2011 1a khimg 2,6X. Dra vao Kt
. 150 qua dinh gid @ phicu NBC, ching ti chaing mic gia hvp Iy aia & phiéu NBC hén
40 £ nay vao khong 45.50046ng/CP cao bn 22% so ¥i gia dong ara 37.000dong/CP

2 2 ngay 28/02/2011.
25 ;:U % Chinh phi @4 déng y chi trwong bén gia than trong méc cho cac i xi mang, phan
20 | oo - bén, gidy, dién theo gid thi trwong. Hién nay gia ban than trongréc cho cac b xi
s | mang, phan bén, di chi bing 60% so i gia th truong, con gia ban cho ngawditn
" chi bing 35%-40% so &i gia thi truong. Néu thuc hién theo tinh thn théng bao &

5 20

. 244/TB - VPCP, ngay 11.8.20@@m bao gia than ban cho caé may thip hon gia xuit
(Nguwn: HNX)  khau i da 10%, thi c6 khnang gié thanang hon 50% so ¥i gié hién nay.

Chi sb giao dich o phiéu (28/02/2011) Viéc diéu chinh tang t gia USD ting 9,3% Vra qua ding c6 bi cho cac cong ty xdt
EPS 4 quy gn nht 12.815 khau than.

P/E L 2,9 Cj phiéu NBC di tién phong trong véc phan phii lei nhu@n cho & @dng. Tap doan
Gia tii so sach than-khoangan TKV da théng nfit cho caaton vi thanh vién phan @i loi nhuan cho
(31/12/2010) 45.703 c4c é dong, khidon vi haat dong c6 1&i. Ngay 25/02/2011, NBE chia 6 tic 15%
KL khop lénh TB 10 ngay 46.080 bang tién mit va tiép theo la ngay 25/03/2011&tdanh sach riim & phiéu thuong ty
KLCP dang bru hanh 6 tdu CP 18 1:1,dé tang Von diéu 1¢ tir 60 ty 1én 120 ¢.

Von héa th trugng 2229dong ¢y o5 pIE nganh thandang ¢ mirc thip (khaing 2,9x) so ¥i trung binh toan th

trwong (khaing 10X) Do d6, trong thi gian 6i co phiéu nganh than ladcphiéu tiém

Do thi gia than da th giéi ning, khi nhadiu tr danh giaddng gié ti thuc cia né.
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l RUI RO PAU TU

| Nguén tai nguyén thanda ngay cang en ki¢t. Theo & trinh thi dén nim 2015 §
iL chim dit khai thac cac than b thién va chugn sang khai thacam 16. Khai thac
’U A‘ . than ngay cang xing saudiéu nay dn dén chi phidau t, chi phi hat dong cang ngay
sn—q r‘_\ ‘J{-—MMVM‘\!\'WM;\_ \/j Fl‘.\'.f \,,/V‘l MMW téng
N Loi nhugn cia Cong ty plx thugc vao ngén than xuit khdu. Sy bién dong gia than
InfoMine.com thé gisi s& anh heéng lon dén loi nhuan aia Cong ty (rong than xdt khau chiém tir
I I I TR 40%- 50% &ng hrgng than khai thac).8bién dong ty gia ding anh hrong dén lgi

(Nguén: Infomine.com)  nhuan cia Céng ty.

o
=
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TOM TAT MOQT SO THONG TIN TAI CHINH

Cac chi tiéu tai chinh or ban 2008A 2009A 2010A
Doanh thu than (triéu VND) 1.479.571 1.797.578 2.221.786
Loi nhuan sau thé (triéu VND) 78.432 78.531 76.889
Tong tai én (trigu VND) 779.942 761.863 996.890
Vén chi sy hitu (triéu VND) 211.736 274.710 328.852
Gia tri b s4ch/CP 28.879 37.320 45.703
ROA 10,06% 10,31% 7,71%
ROE 45,26% 35,07% 28,04%
EPS @ ban 13.072 13.089 12.815

Nguon: NBC, BSI
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CTCP Than Nui Béo-Vinacomin

Dia cH: 799 Lé Thanh Téng, Thanh pka
Long, Tinh Quing Ninh.

bién thaai: 84-(33) 3825 220

Fax: 84-(33) 3625 270

Email: Giaodich@nuibeo.com.vn .
Website:_http://www.nuibeo.com.vn

GOl THI EU VE CONG TY CO PHAN THAN NUI BEO
« Cobngty & phan than Nui Béo - Vinacomindn than la mt céng trinh
hop tac litu ngH giira Lién X6 (di) va Viét Nam, do Lién X6 thit ké
vadau tr xay drng Mo duoc Chi tich Hoi Bong By Truong duydt luan
chang kinh € ky thuat tai Quyét dinh & 214 - CT ngay 3/7/1985
Thang 8 - 1988, BMo & Than c6 qugt dinh $ 1019 - NL - TCCB -
LD ngay 24 - 8 - 1988 thanhg Mé Than NuUi Béo itc thusc cong ty
than Hon Gai.

HOI PONG QUAN TRI

Ho va Tén Chirc vu

Vi Anh Tun Chi tich HDQT
baobuc Hy Thanh vién BQT
Lai Van Son Thanh vién BQT
Lé Ngoc Tuan Thanh vién BQT
Mai Quang Thai Thanh vién BQT
BAN PIEU HANH

Ho va Tén Chirc vu

Vil Tudn Anh Giamdéc

Nguyén Thi Tam Ké toan trong

Lé Ngoc Tuan Pho Giamibc
Mai Quang Théi Pho Giadbc
Nguyén Phic Hing  Pho Giandéc
Nguyén Tuin Ding ~ Pho Giandbc

Vii Anh Tuin Pho6 Giamioc
BAN KI EM SOAT

Ho va Tén Chirc vu

Hoang VEt Thanh Trong BKS

Duong ThH Thu
Phrong
Nguyén Tién
Nhuong

Thanh vién BKS

Thanh vién BKS

Co ciu cb ddng

& hifu khac (ORTHER)
: 38,08%

Si hibu cla nna
nwérc ngodi (FO
10,52%

(Ngwn: NBC)

(Ngwn: BSI)

S& hitu nha nuire (S0)
g

Ngay 17/09/1996 B Cong nghip ra Quyt dinh $ 2603/@-TCCB
vé viéc thanh 4p Mo than Nui Béo, 1a @t doanh nghip nha méc
hach toandoc lap tryc thupc Tong Cong ty Than \& Nam (nay 1a Ip
doan Céng nglép Than — Khoangas Viét Nam).

Ngay 01/10/2001 Bi d¢ong quan tri Tong Cong ty Than \& Nam ban
hanh Quyt dinh $ 405/@-HPQT doi tén Mo than Nui Béo thanh
Céng ty than Nui Béo - TKV. Cbdng ty codindon vi hach toan ph
thuoc 1a Nha may G khi Hon Gai theo Quy dinh $ 02/Qb-BCN
ngay 08/01/2002.

Nam 2005, Cong ty tic hién ¢ phan hoa va chudn sang het dong
dudi hinh thic Cong ty 6 phin theo Qugt dinh $ 3936/@-BCN
ngay 30 thang 11am 2005 @a B truong Bo Céng nghdp Vé viéc
phé dugt phuong an va chudn Cong ty Than Nui Béo thanh cong ty
cd phan Than NUi Béo - TKV. Cong tguoc Sy Ké hoach & Pau tu
Tinh Quing Ninh dp Gidy ching nhin ding ky kinh doanh &
2203000575 ngay 01 thang 04nm 2006 i mic von diéu 1& 60
dong.

Ngay 10/02/2011Dai hoi ddong & déng kit thuong lan 2 da thhng nhit
ddi tén thanh Coéng tyécphan Than Nui Béo — Vinacomin va pbing
an ting \on diéu 18 1én 120 ¢ dong king phéat hanhdaphiéu thuang ty
& 1:1.

Nganh ngte kinh doanh

Khai thac, ch bién, kinh doanh than va cac khoarg s

Xay deng cac cong trinh & cdng trinh céng ngép va dan dng

Van tai duong by, duong thuy vaduong sit

Ché tao, gra chia, gia cong cac téti bi mo, phrong tién van tai, cac
san phim oo khi, sin pham dac

Quan ly, khai thac éng, kn thuy noi dia

San xuit, kinh doanh §t liéu xay drng

Kinh doanh, xét nhap khau vat tu, thiét bi hang hoa pirc vu san xuét
vadoi sbng

Kinh doanh Bt dong sin va cac ith w bat dong sin;

Kinh doanh duith, dch w khéach sn, nha hangn wng;

San xuit kinh doanh méc loc tinh khiét.
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SAN PHAM VA DICH VU CHINH C UA CONG TY

San phim chi yéu aia NBC |a thanta, bén enh d6 con cé cac caas phim oo khi phuc vu cho qué trinh khai thac than cho
cacdon vi khac. Cong ty chtap trung khai thac thanov nhiéu ching laai khac nhau nin than ach, than camit cam 3dén
cam 7, thanwac x6. Cong ty 1a it trong ba doanh ngép khai thac than cés lrong than &n nhit ca nuéc va hén nay cli
yéu |a #ip trung khai thac cac érthan b thién.

Nguon tai nguyén khai thag thién aia Cong ty thit ké dén nim 2015 con khing 15 tréu tin than gch dia chit. Hién nay,
Cong ty \an dang duy tri khai thac cacaai khu we via 11, va 13, va 14 cantbong va va 14 canh Tay. Dkien den
nam 2015, Cong ty&scham dut khai thac ngon than § thién va tlrc hien cong véc tan thu ngan than va hoan nguyén moi
truong chodén nam 2018.

CAC DU AN MGI CUA CONG TY

Tai dgi hgi cé dong hit thwong lan 2/2010 dén ra ngay 10/02/201144 thdng qua clii trwong hep déng phi hep SXKD
véi Tdp doan Vinacomin thec hign dir an xay deng cong trinh khai thac @m 1o mg than Nui Béo va tham gia nén thau
véi Cong ty @ phan Tay namPa Mai dé khai thac nv 1§ thién Khe Cham II.

1) D &n khai thac him 16 mé than NGi Béo

- Mé than Am [0 NGi Béo théc Phrong Ha Tu, TP H Long, Tinh Quing Ninh \6i dién tich khai taong 5,6 kni. Du an
huy dong khai thac 5 #a c6 nit trong ranh gii mo gom cac va V.6, V.7, V.9, V.10 va V.11.8 tong tiir lvong dia cat:
74,4 tréu tan, trongdo tri lugng cong nghip: 51 tréu tan. Cac va than cadac diém: chiu day va tr mong den day, goc
doc tir doc thaii dén doc I6n, nhin chung ckiu diy va goc dc via khdngon dinh, thaydoi ca theo phlrong va theo hiong
déc.

- COng sudt mo: 2,0 tridu tin/nam.

- Twi thp mo: 34 nim, trongdo thoi gian xay ding @ ban: 4 rim; thoi gian khai thaafat cong sat thiét ké: 23 rim; thoi
gian khai tha@én khi dat cong sat thiét ké va &t dan: 7 rim.

2) Dy &4n dau tw xay dwng codng trinh khai thac mb than Khe Cham 11 (L § thién)

Vi du &n nay, Cong ty tham gia drhthédu véi Cong ty & phan Tay namba Maidé khai thac m 16 thién Khe Cham |I.
Thoi gian thre hién dr &n 16 &m tir (2010-2025), cdng dtithiét ké: 3 triéu tan/nam (sin phin nguyén khai alra ct bién)
- Tong mic dau tr (gia ti sau thé): 1.190.868. 649.000 bl

- NPV (r = 12%): 143.175.000.000 ¥N IRR: 13,7%. Thi gian hoan on: 11 ram.

LO TRINH PIEU CHINH GIA THAN DO TKV BE XUAT

- Pi véi than ban cho cacohximang, giy, phan bén: Do gid ban than cho cdécridy hén nay thp hon gia xuit khiu
khoang 40%, tlrc hién theo tinh thn théng bao & 244/TB - VPCP, ngay 11.8.20@m bio gia than ban cho ca® may
thip hon gia xuit khiu ti da 10%.

- Péi véi than cho &n xuat dién: - Bugc 1: Tr ddu nam 2011diéu chinh gia ban than chdién it nkit dam bio budip dugc
chi phi @n xuit than theo nguyéri¢ bing gia thanh #m 2010. - Broc 2: Didu chinh gia ban than chdién theo © ché gia
thi truong bing gia ban vao cadhv thi trudong trong moc tir quy 1V/2011.
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Co cAu tai chinh

Chi tiéu 2007 2008 2009 2010
Téng no/ Vén CSH 343,81% 327,92% 217,55%  243,61%
Téng ny / Tong tai én 77,47%  76,63%  6851%  70,90%
Vay ngin han / Vén CSH 41,86% 184,67%  19,32%  22,20%
Vay dai lan/ Vén CSH 167,60% 143,26%  74,86%  76,60%
Vay ngin han/ Téng TS 9,43%  43,15% 6,08% 6,46%
Vay dai hin / Tong TS 36,01%  32,27%  22,00%  21,07%

SECURITIES INC’

PHAN TiCH TAI CHINH

Chi tiéu vé ning luc hoat dong

Doanh thu qua cacim déu ting trong trén 20%. Trongio,
nam 2010 doanh thdat 2.221 § dong, &ng 23,6% so & nam
2009. Trong khi gia &n hang ban dng 81,85% so & doanh
thu, thap hon cac am truéce.

Nam 2010, chi phidng manh so i nam truéc, trongdo chi phi
ban hangang tir 8,1 t dong 1én 128,63t dong, chi phi gan ly
doanh ngHip ting cin gap ddi tir 75 ty dong 1én 144,75t ddng,
lam cho bi nhuan haat dong sin xuat kinh doanh #ng khéng
twongung wi loi nhuan gop.

Nam 2010, Cong ty khéng catroc vu dai thié thu nHip, dodo
loi nhuan sau thé giam nhe so \6i nam trudc.

Chi tiéu vé kha ning thanh toan:

Mic di rim 2010, cac dhsd vé kha nang thanh toamuoc cii
thién so i nam 2009, tuy nhién dhsd nay vin & mirc thap,
cho tHy kha ning thanh toan ata thit sy an toan, khi ma dh
s6 kha niang thanh toan B hanh va thanh toan nhankomg
tng la 0,83 va 0,53 Ay la \in dé chung @a cac cong ty trong
nganh than.

Chi tiéu vé co’ cAu von

Trong @ ciu tai chinh, ¥ 1 no chiém khéa bn trong bng tai sn
cua Cong ty. Nm 2010, ¢ 1& no/vén chi s hiru cia NBC #ing
S0 Wi nam 2009,dat 243,61%, condng ny bang 70,9% SO &
tong tai €n. Trong © cau ny cia NBC, iy dai han chiém ty
trong cao, khang 77,5% trongdng $ no.
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CAC CONG TY CUNG NGANH
Hiéu qua hoat dong nam 2010
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SECURITIES INC’

SO SANH CAC CONG TY CUNG NGANH

NBC ludnduwoc danh gia cao ¥ chdt luong than, éng nhe triz lwgng so i

cac Cong ty khac nhbéo Nai (TDN), Cao & (TCS), Than Ha dm
(HLC), Than @c Sau (TC6)..Mac du theo & haach dén nim 2015, NBC
s& chim dit khai thac m 16 thién, tuy nhién & tri lwong con i nhu hién

nay c6 tié tan thu ngwn than kéo daién nim 2018.

Chi tiéu vé hiéu qua hoat dong

Hé 5 loi nhuan gop/doanh thu @a NBC rim 2010dat 18% ch xép sau
HLC (21%). Trong khi ¢i nhuan sau thé/doanh thu @n dau nganh than,
dat 3,46%.

Chi tiéu vé kha niing thanh toan:

Trong nhém 6 phiéu nganh than, dts thanh toaniéu ¢ muc thip. Trong
d6, NBC c6 & s6 thanh toan in hanh va thanh toan nhanh cho ton so
voi TCS,

Chi tiéu vé co ciu véon
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Co ciu tai chinh (31/12/2010)
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m  Téngno/ Von chit 86 hitn
®  Téngno/ Tong tai san

Céc cong ty nganh thaiu c6 ¢ sb no kha cao. Tuy nhién, NBC cé k&
téng ny/von chi so hitu, g ny/tdng tai gn thip hon cac cong ty cung
nganh.

PINH GIA CO PHIEU NBC

Nam 2010, Cong tytat 103 § dong loi nhuan trude thié vuot 81% so i
ké hoach 56,72 ¢ ddng. Loi nhuan sau thé cua NBC dat 76,89 ¢ dong,
trong tng Wi EPSdat 12.815d4ng.

Nam 2011, Cong tytit ra k& haach sin xuit 5 triéu tin than (gdng nhr nam
2010), i ké haach nayddng thyi véi nhitng gia s vé kha nang ting gia
ban than tronguwsc cho cac nganh xi ing, giy, phan bon vatién thém
40% fr quy 2/2011, thidi nhuan wdc tinh @ia Cong ty co th ting thém
12%, trc 1a bi nhuan sau thé coa NBC ¢ té dat 86,11 § dong, trong tng
v6i 14.350d6ng/CP (trén §n diéu Ié 60 % dong).

Chung t6i & dung 2 phrong phap P/E va P/B dinh gia é phiéu NBC.
Céc thdng & P/E va P/Biugc sr dung dra trén trung binhia TC6, TCS,
TDN, HLC, NBC (vao ngay 22/02/2014jd¢ngtng la 2,8 va 0,87.

Hé sb P/E, P/B (22/02/2011)
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,500

00

TC6 TCS TDN HLC NBC

= PEV

Mb hinh dinh gia Gia Ty trong Binh quéan gia quyén
Po/Eoy 40.241 50% 20.121
P/BV 50.782 50% 25.391

Gia binh quan 100% 45,511

Vi két qua dinh gia kha@ng 45.50@6ng/CP cao bin 22,9% nic gia hén
nay 37.00Qi6ng/CP (ngay 28/02/2011), chiing t6i kAoyngH nhadau t
c6 thé dau tr trung han vao é phiéu NBC.
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LIENHE / TUYEN BO MIEN TRACH NHI EM

Hoi so: 16 Nguyn Truong To, Phrong 12, Qdn 4, Bao cao naylugc viét va phat hanhd BSI haic mat trong cac chi nhanhia cong ty. Cac
Tp. HCM théng tin trong bao caduoc BSI xem ladang tin @y va dra trén cac ngin thong tinda
Pién thaui: 08. 3826 8999 cbng b ra cdng chang va mang tinbghphap. Tuy nhién ching téi khéngighrach nhdm

vé tinh dy dii vado chinh xac @a nhiing théng tin trong b&o c&o nay. Cac §rkilr bao ch

e thé hién quandiém cia ngroi viét tai thoi diém phat hanh, khénduroc xem 1a quaiém cia

Lién he: , BSI va co ti thayddi ma khéng &n théng bao &i nguoi doc. BSI khong ¢ nga wi phi
Pong Nguyén (Mr) dong.nt@bsi.com.vn cap nhit, sraddi bao cdo nay wlsi moi hinh thrc ding nhr thdng béo i nguoi doc trong
(Ext: 955) HP: 08 586 524 truong hyp cac quardiém dy bao trong béo céo nay tha§i hoac tré nén khong chinh xac.

DPao Nguyén (Ms) dao.nta@bsi.com.vn Céc thong tin #ing nhr y kién trong bao céo khéng mang tinkichnoi chao mua banéb ky
(Ext: 998) HP: 0909 305 115 loai ching khoan nao. 8 tin naydugc viét véi muc tiéu cung &p nhitng thong tin khai

quat. B&o c6 nay im toi nhirng muc tiéudau tr cy thé, tinh teng tai chinh g thé hay nhu
cau au thé caa hit ky ngroi nao nkin dugc hdic doc bao céo nay.
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