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NHO’NG YEU TO TiCH CUC TRONG QUY 3 - 2009 TO THUY LINH
] ) Chuyén vién cép cao
Chung t6i cho rang cac cong ty khai thac than sé dat dwoc két qua linhtt@ssi.com.vn

kinh doanh kha quan trong quy 3 2009. Nhdng yéu té danh hwéng tich
cuc |1én loi nhudn trong quy 3 nay gém c6 tang trwéng san lwong (doi
véi 1 s6 cdng ty), khodn cdn déi nhan lai tte Tdp doan Than, Khodng
San Viét Nam (TKV) cho két qua kinh doanh 6 thdang dau ndm (dwéi
dang tdng gid ban than cho Tap doan) va diéu kién thoi tiét tét trong
quy 3 ndm nay gitp giam chi phi sdn xuét. Mdc du céc cong ty trong
nganh cung vdn hanh dwéi sw quan ly chat ché caa TKV, nhurng mirc

dé anh hwéng cda cac yéu té trén Ién céc cong ty khdc nhau. Lwu y I3 W —n HNaNDEX
dinh mdec lgi nhudn cho ndm nay ctda cac cong ty than van chwa thay %91
déi & marc 2% va c6 thé khé c6 kha ndng tdng trie phi gia ban than
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Yéu t6 san lwong

Nguén: SSIResearch
Gan day TKV cé nang ké hoach san xuét va tiéu thu than cho ndm 2009 tw
40 triéu tan 1én 43 triéu tan do diéu kién thj trwdng tiéu thu c6 nhiéu thuan

loi hon dy kién. Nhiéu cong ty khai thac than ciing dang ky nang ké hoach XUAT KHAU THAN THEO THANG
san xuat cla minh lén twong (rng, trong khi mét sé cong ty khac quyét dinh
duy tri mirc san lwong hién tai. T——
5,000 === Gia tri (truc phai, triéu USD)
Trong céc cong ty khai thac than niém yét thi NBC va TC6 dang ky nang - -
mirc san lwong san xuét va tiéu thu (do do cling tdng doanh thu) trong khi v < L o
THT thi quyét dinh git nguyén mirc san lwong nhu ké hoach dau nadm. Cu = Lo
thé, NBC nang ké hoach tiéu thu than tir khoang 4,5 triéu tan 1&n 4,8 triéu 2000 m 60
tan, TC6 nang ké hoach tiéu thu tr 3,3 triéu tan lén 3,6 triéu tAn. Ching toi 1000 | 1458 Lo 740
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sé tong két con s san lwgng va doanh thu diéu chinh cu thé cua cac , L ,
doanh ngh|ép trong béng o CUéi béo céo néy T1-09 T208 T3-08 T4-09 T500 Te-09 T7-08 Ta-09
TKV quyét toan két qua kinh doanh cho 6 thang dau nam Nguén: Téng cuc Théng ké

Do d&c thu cda nganh than Viét Nam, TKV thwdng quyét toan lai két qua

kinh doanh 6 thang d&u nam ciia cac cong ty khai thac than vao quy 3. GIA THAN THE GIOI THAM KHAO
Hang n&m TKV quy dinh chi phi dinh mirc cho tirng cong ty va néu chi phi -

thwc té phat sinh cao hon mirc nay, cong ty sé dwoc bu dap lai mot phan. 20

Khoan bu dép sé& dwoc thwc hién bang cach nang gia ban than cho Tap " B Y S
doan. Trong ndm nay, TKV tién hanh quyét toan vao cudi thang 7 va hau 140

hét cac cong ty ddu dwoc nhan lai 1 khoan bu dap tlr Tap doan vao thang o
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Lwong mua it trong quy 3 ndm nay so v&i cung Ky ndm ngoai lam gidm chi
phi s&n xuét cGa cac cong ty khai thac than va do d6 anh huwéng tich cuc

N N Nguédn: Reuters, SSIResearch
Ién @i nhuan.

SSI nghiém c&m viéc s dung, va moi sy in 4n, sao chép hay xuét ban toan bod hay 1
tlrng phan ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chap thuan cla SSI.
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PINH MUC LQI NHUAN GII NGUYEN

Trong thdi gian qua da c6 mét sé chuyén bién tich cwe vé thi trwdng tiéu thu va gia ca (ca gia than xuét khau va gia
ban trong nwéc cho nganh dién), va do doé thj trwdng ciing ky vong vao viéc TKV nang dinh mic lgi nhuan tr mac
hién tai 1a 2%. Tuy nhién, qua trao déi cGia ching tdi véi dai dién cta TKV, dinh mirc loi nhuan c6 thé sé khéng duoc
nang 1&én cho dén khi gia ban than cho cac hd san xuét trong nwéc dwoc diéu chinh theo gia thi trwdng vao quy 4.
Lwu y |a gia ban than cho cac hd san xuét Ién da dwoc du kién diéu chinh theo gia thi trwdng t quy 2 nhung thuc té
da khong dién ra. Thém vao do, do lo ngai vé lam phét, gia than cé thé ciing sé chwa dwoc ting vao quy 4. Vi vay
chudng t6i cho rang c6 kha nang dinh mdc loi nhuan sé khong dwoc didu chinh tdng vao ndm nay.

DPINH GIA VA KHUYEN NGHI PAU TU

Chung t6i cho rang diéu kién thoi tiét tdt trong quy 3 ndm nay sé anh hwéng tich cwe 1&n lgi nhuan cuda tat ca cac
cobng ty, va hau hét cac coéng ty déu dwoc nhan khoan bu dép cia TKV cho két qua kinh doanh 6 thang d&u nam.
Diéu nay sé tac dong tich cwc 1én gia cd phiéu cta cac cong ty. Tuy nhién, vé yéu té san lwong, ching tai lwu v 1a
khéng phai tat ca cac cong ty déu nang ké hoach san xuat/tiéu thyu. Trong cac cong ty niém yét, NBC va TC6 sé vuot
ké hoach doanh thu/lgi nhuan ban dau trong khi THT van git nguyén ké hoach cii. Chang t6i khéng dé cap dén
TCS, TDN va MDC do khéng c6 thong tin.

V& mat dinh gia, sau khi d& diéu chinh cho mirc tang san lwong va doanh thu ca NBC va TC6, thi NBC va TC6 c6
murc dinh gia twong dbi thp hon so véi THT (P/E2009 cta NBC va TC6 twong (rng la 7,5x va 8,2x trong khi P/E09
ctia THT cao hon kha nhiéu & 12,9x). Viéc c¢b phiéu nganh than ting gia trong thdi gian gan day da lam cho THT tré
nén kém hap dan hon so véi NBC va TC6, lwu y 1a THT sé& khdng c6 mirc tang vé san lwong va doanh thu nhuw NBC
va TC6. Thém vao d6, méd than Nui Béo ctia NBC ciing kha gan véi khu viee dan cw nén sé c6 nhiéu ap lwc hon dé
tang san lwong khai thac do yéu tdé méi trwerng, do vay sé dé c6 nhiéu dot bién hon so véi cac cong ty con lai.

Ngoai ra, ching téi cling tién hanh diéu chinh EPS va P/E cla 3 c¢b phiéu nay cho phan trich quy khen thwéng phic
loi vao cudi ndm nay, khéng thudc sé& hivu clia cd ddong. Nam trwédc, cac cong ty nganh than ciing trich mot khoan
khong nhé vao quy khen thwéng phuc lgi va diéu nay hoan toan cé thé lai xay ra vao ndm nay. Chung t6i gia thiét
murc trich & 15% loi nhuan sau thué, thi méc P/EQ9 da didu chinh ciia NBC, TC6 va THT twong tng la 8,8x, 9,7x va
15,1x.

San luong: nghin tan

Doanh thu, LN: triéu déng NBC TC6 THT
Ké hoach tiéu thu ban dau 4.520 3.300 2.200
Ké hoach tiéu thu diéu chinh 4.800 3.600 2.200
Doanh thu ké hoach ban dau 1.497.404 1.709.799 1.333.000
Doanh thu diéu chinh 1.691.273 1.909.799 1.333.000
Loi nhuan trwdc thué 33.825 38.196 27.326
Thué TNDN 2009: mién thué 100%, T  2009-2010: gidm 50%, thué suit 2009-2011: giam 50% thué, thué

2010: 25% 20%Tir 2010: 25% suat 20%Tw 2012: 25%
Lo nhuan sau thué 33.825 34.376 24.593
EPS 2009 5.638 3.438 2.703
Gi4 déng ctra (14/09/09) 42.000 28.200 34.800
P/E 09 7,5 8,2 12,9
P/E 09 diéu chinh 8,8 9,7 15,1
SSI nghiém c&m viéc s dung, va moi sy in 4n, sao chép hay xuét ban toan bd hay >

tirng phan ban Bao cao nay vi bat ky muc dich gi ma khéng cé sy chap thuan cla SSI.
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CA4c thong tin, tuyén bd, dw doan trong ban bao céo nay, bao gébm ca cac nhan
dinh ca nhan, 1a dwa trén cac ngudn thong tin tin cay, tuy nhién SSI khéng dam
bao sw chinh xac va day du cla cac ngudn théng tin nay. Cac nhan dinh trong
ban bao cdo nay dwoc dwa ra dwa trén co sé phan tich chi tiét va can than, theo
danh gia chi quan cta ching tdi, 1a hop Iy trong thdi diém dwa ra bao céo. Céc
nhan dinh trong bao céo nay c6 thé thay ddi bat ki lic nao ma khéng béo truwéc.

Bé&o c4o nay khdng nén dwoc di&n gidi nhu mot d& nghi mua hay ban bat c» moét
cb phiéu nao. SSI va cac cong ty con; cling nhw gidm dbc, nhan vién cta SSI va
cac cong ty con cé thé c6 loi ich trong cac cong ty dwoc dé cap tdi trong bao cao
nay. SSI[cé thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty duoc dé
cap t&i trong bao céo nay. SSI sé& khong chiu trach nhiém dbi voi tat ca hay bat ky
thiét hai nao hay sy kién bi coi la thiét hai déi v&i viéc s& dung toan bod hay bét ky
thdng tin hodc y kién nao cta bao céo nay.
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