BAO CAO PHAN TiCH - NBC

KHUYEN NGHI GIA (20/03/2012) GIA MUC TIEU PHUONG THUC PAU TU
MUA 18,800 33,292 VND DAI HAN (trén Inam)

La doanh nghiép thudc nhém dimg diu trong nganh than Viét Nam va dwoc

NGANH: THAN x A N A s A A A i
su ho trg cta cong ty me 1a Tap doan Cong nghiép Than Khoang san Viét

SAN: HNX . .
Nam — Vinacomin.
THONG TIN CO PHIEU
Bién d¢ gia 52 tudn 10,500-20,200 EPS 2011 6,179 ROA 2011 7.62% S0 hitu nha nudc 51%
Ngay GD déu tién 27/12/2006 BV 2011 20,880 ROE 2011 29.59% S6 hitu nudc ngoai 0%
S6 CP luu hanh 12,000,000 P/E 2011 2.83 Cdtic 2011 18%™ KL GD BQ* -
Vén hoa thi truong 225,600,000,000 P/B 2011 0.84 Beta: - GD rong NN* -
TIEU PIEM PAU TU DIEN BIEN GIA (trong 1 nim)
) NBC
e CTCP Than Nui Béo la doanh nghiép san xuat kinh doanh than Ve 2012 Dnh che : {2 o s
- N ) BMACD(26,125 00862 WEAP(9;0935 M Divergence 0050 )
thudc "top" dan dau cua Tap doan Cong nghi€p Than - Khoang . T iy
san Viét Nam (Vinacomin) hién nay. Pac biét, nam 2010 Cong j
ty da ghi déu 4n ndi bt trén ban dd khai thac than Viét Nam véi - 5
. ] ; , ) h WCosngPric= 171 WSMA(ST 1804 [ olinger (20, 271328196 OVal 177K
thanh tich boc xuc trén 21 triéu m3 dat da, san xuat 6 triéu tan 50
than nguyén khai nang tdng doanh thu 1én 2,221 ty dong. 45

e Mo than ciia NBC dugc danh gia cao vé trit lwong ciing nhu
chét lugng. M6 16 thién du kién két thuc khai thic vao nim
2015. Hién Cong ty dang tién hanh xay dung co ban mé ham 16
Nui Béo dy tinh trong 4 nim dé khai thac khoang 51 triéu tin
than nguyén khai con lai véi tudi tho mé 34 nim, cong sut thiét 1
ké 2 tridu tAn/nam. -

S0k 1 b

e Bén canh d6, NBC da thong qua chu truong hgp tac nhan thiu
khai thac mo 19 thién Khe Cham II. Thoi gian thyc hién du kién

’q ﬁ 80
ttr ndm 2010 dén ndm 2025, cong suét thiét ké than nguyén khai \W J \\N\ ‘JM MKF/ J\ 5

chua ché bién khoang 3 tri¢u tan/nam, tong dau tu khoang 1.2

oK
B Maney Flowe Inclex: (14): 67.83

\ 5 WRSI(14): 59 41
ngan ty;

e Ngoai ra, NBC con xem xét khai thac cac mo khac:quang Crom | m i, r,\,/ \Ipﬂ’\m LH \,\ W 2
(Co binh-Thanh Hoéa), sat (Campuchia)...

e Mot diém luu y 1a ty 1& trich 1ap quy khen thuéng phuc loi cua
Cong ty rit cao, nim 2008 khoang 44%, nam 2009 1a 55%, nim
2010 1a 48.63% LNST. THONG TIN TAI CHINH

e Dinh hudng trong thoi gian téi Chinh phu s€ cho phép gia than

Mar 11 Apr Dec Jan12 Feb Mar

an done th hé thi trud Didu v s& 260 phin 0 . Tri¢u d("ing 2009 2010 2011
van aong theo o che th fruong. BICU nay SC gop pAan nang g1 T ok thu thuan 1,797,578 2,221,786 2,284,776
ban than khi gia ban than trong nudc dang ¢ muc thap. o
L . . , S A Lo1i nhuan gop 195,202 403,289 404,925
e NBC c6 tiém nang tang trudng cao trong tuong lai khi nhu cau o .
s > e s e e Loi nhuan thudn HPKD 77,883 102,569 89,046
ve than phuc vu san xuat, 1am nguyén nhiéu li¢u ludn thieu hut. . .
A . 4 . iy R N L A Loi nhuéan sau thué 78,531 76,889 74,142
Bén canh d6, dinh hudng phat trién nganh than sap t6i s¢ dua
- NN P iy y EPS 13,089 12,815 6,179
gia than tién téi van dong theo co ché thi truong => gia than sé )
ting Tong tai san 761,863 996,891 972,633
e Giacd phiéu NBC dang tha”ip hon gia tri ) sach, chi bé’mg 0.84 N(f P hat mjl _ 487,153 771,699 722,055
gia trj s6 sach va P/E dang ¢ mirc thip 2.84 (<5). me ch s& hiu 274,710 225,192 250,578
C6 tire 15%™ 15%™ 18%™

Gia trj s6 sach 32,620 37,530 20,880



o ~ BAO CAO PHAN TiCH
CONG TY CO PHAN THAN NUI BEO VINACOMIN - NBC

TONG QUAN HOAT PONG KINH DOANH THONG TIN DOANH NGHIEP

Nganh kinh doanh , CONG TY CP THAN NUI BEO -
» San xuat than. Cung cap cac dich vy nhu sta chira, VINACOMIN - NBC

ché tao, gia cong may méc thiét bj mé, phuong ticn Dia chi: 799 Lé Thanh Téng, Thanh phd Ha Long, Tinh

van tai, cic san pham co khi, san pham duc. Quéng Ninh
" Véi dic thu nganh, Cong ty CP Than Nui Béo chi 6 san pign thoai: 84-(33) 3825220  Fax: 84-(33) 3625 270
pham duy nﬂhét la than. Viéc san xuat than theo ‘tirng chung Website: http://www.nuibeo.com.vn
loai san pham duoc thuc I}ién dya trén nhu cau st dung CO CAU SO HUU S6 CP nam gitr Ty 16
than ctia khach hang. Cu the: Trong nuoc* 10,299,600  85.83%
Than nguyen.kha’l o L o - T chire 6,120,000 51%
] D}ch khai tl}ac tr via s€ dugc chd vé cac may sang - CA nhan 4179.600  34.82%
de sang tuyén Wthém’h than sach. ’Sau do, thar‘l sach Nu6c ngoi* 1,700,400  14.17%
dugc van chuyén dén cang va xuat theo nhu cau cua - T chitc 1,700,400  14.17%
khach hang. Ddi v6i céc loai than chua sin co, Cong - Ca nhan 0%
ty phai thyc hién pha tron, ché bién dé dap tmg nhu  Téng 12,000,000  100%

cau. Vi vdy, than dugc cung cdp theo nhiéu ching CHI TIET CO PONG

loai khac nhau nhu: céac loai than cam (tir cam 3 dén HDPQT/Ban Giim doc

cam 7), than cuc x0. Vii Anh Tudn — CT. HDQT 1,650 0.01%
Than sach Nguyén Phic Hung — P.GD 3,632 0.03%
* Theo ty 1&¢ AK va do tro ctia Cong ty dugc phan ra thanh Lé Ngoc Tuan — TV.HDQT 3,382 0.03%

than tiéu chuan chét luong ctia Viét Nam va tiéu chuan Nguyen Tien Nhuong — 2,202 0.02%

than co sd. TV.BKS

Than san xuat Dat béc Doanh thu Nguyén Tuén Ding — P.GD 1,650 0.01%
(ngan tan) (triéu m3) (triéu dong) Mai Quang Thai — P.GD 450 0.005%
2006 3,848 21,958 1,179,185 Nguyén Thi Tam - KTT 430 0.005%
2007 3,928 18,513 1,187,276 Co dong lon (>5%)
2008 4,244 16,707 1,479,571 Tép doan Cong nghiép Than 6,120,000 51%
2009 5,100 21,000 1,797,578 Khoang san Viét Nam
2010 6,041 21,084 2,221,786 Vietnam Investments Fund I.LP 1,200,000 10%
» Viéc quan 1y tai nguyén khoang san than do  QUA TRINH TANG VON

Vinacominvdém nhiém. San lugng, chat lugng, chiing Thoi gian VOI} dieu 1¢ Phuong thite phat hanh

loai san pham than hang nam cua NBC dugc xac dinh (ty dong)

thong qua ddu gia vdi cac cong ty khac trong 2006 60 . ) ,

Vinacomin 2011 120 Chia thudng cho co
Ngudn cung nguyén liéu d01.1g hl@l} hiru &y IE L1
. A hié Khai théc m6 16 thien Nui Béo dén na 2012%* 200 Chia thudéng cho co

Cong ty 1¢n' dang khai t ac‘mo 0 thién Nui Béo dén nam dong hién hitu ty 18 3:2

2015. Dy kién sau d6 mo ham 10 Nui Béo sé di vao hoat

dong dé NBC kip thoi khai thac. *Cdp nhdt dén ngay 23/03/2011 **Dyr kién

= Bén canh d6, NBC ciing hop tac nhan thau véi CTCP Tay
nam D4 Mai dé khai thac mo 16 thién Khe Cham II. M6
nay du kién nam nay s€ khai thac, nam 2016 khai thac dat
cong sudt thiét ké 3 triéu tAn/nam;

= Ngoai ra, NBC con xem xét khai thac quing Crom tai C6
dinh - Thanh Hoéa,khai thac b6 xit tai Lam Déng, khai thac
sit tai Campuchia...
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- BAO CAO PHAN TiCH
CONG TY CO PHAN THAN NUI BEO VINACOMIN - NBC

KET QUA HOAT PONG KINH DOANH Téc dj tang trwong doanh thu thuin

= Trong nam 2011, Céng ty dat 2,284 ty dong doanh thu 20%
thun, tang 4.59% so voi nam 2011. Lgi nhuédn sau thué .
dat 74.19 ty ddng, giam 6.89% so v6i nam 2010. Téc do 2% —_r N
tang truong doanh thu hang nim bién dong 16n. Nam 2009 20% \
1a 21%, nam 2010 1a 24%, nam 2011 1a 2.84%. 15%

= NBC chiu su chi phéi ctia Tap doan than khoang san Viét 10% \

Nam — Vinacomin vé ké hoach kinh doanh hing nim va \

viéc khai thac thém cac mo than méi dé dua vao hoat dong % 2.84%

dién ra trong thoi gian dai cAn ngudn von 16n nén doanh 0%

thu chua phan anh hét trién vong twong lai.
= (Cong ty chi yéu tap trung vao nghiép vu hoat dong kinh Nguon: BCTC cdc nam

doanh chinh nén trong co c4u téng doanh thu cia NBC, ty .

1¢ doanh thu thuan ludn chiém ty trong trén 98%. Doanh Co cau doanh thu

thu ban than chiém ty trong chu yéu trong tong doanh thu,

phan 16n NBC ban than qua cang kinh doanh than, ty 1&

2009 2010 2011

100%

nho hon s& ban cho Tuyén than Hon Gai. Cac khoankhac
ciing dong gop vao doanh thu thudn nhu bi xit, doanh thu 80%
nha may co khi, doanh thu né min (phan viéc dam nhan tir
Céng ty Hoa chat mo khong lam hét), doanh thu xay dung 60%
co ban ty lam, doanh thu san gat nha may dién... 20%
= Ty trong lgi nhuan gdp cia NBC qua 3 nam nhin chung c6
xu hudng tang tuy cé giam nhe vao ndm 2011 do gia vén 20%
tang cao hon. Ty trong loi nhuén rong c¢6 xu hudng giam
dan tuy khong 16n nhung ciing dang Iuu y khi chi phi ban 0% 2009 2010 2011
hang , chi phi 1ai vay tang cao. = DT taichinh| 0.13% 0.10% 0.15%
= Theo bdo cdo méi nhat, trong thang 01/2012 cong ty san B DT khic 0.93% 0.59% 1.69%
xudt duge 270.392 tin thap trong do ct}ﬁ yéu 1a than = DT thusn 03.83% 99.22% 98.07%
nguyén khai. Thang 2 du kién than sén xuat s€ dat 48.000
tAn. Than tiéu thu dat 295.128 tAn voi doanh thu tiéu thu Ngué‘n: BCTC cac nam
dat 144,32 ty déng. Du kién thang 2 doanh thu tiéu thy s€ .
dat 204,98 ty dong. Ty trong lgi nhudn so voi doanh thu thuan

20.00%

18.15% 17.72%
16.00% /
12.00%

(10.86%

8.00%
4.37% .
4.00% 3.46%
3.25%
0.00%
2009 2010 2011

—4—LN gép/DT thuédn —@—LN rong/DT thuan

Khai thae thaw 15 thign & md than Nii Béo
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o ~ BAO CAO PHAN TiCH
CONG TY CO PHAN THAN NUI BEO VINACOMIN - NBC

CO CAU CHI PHI

Trong co cAu chi phi cia NBC, gia von hang ban chiém ty trong rat 16n trong 3 nim gan day khi luén chiém trén 80% trong
doanh thu thuan. Ty trong gia von da giam tir 89% nam 2009 xudng 81% nam 2010, 82% nam 2011. Gia von hang ban
tang do gid ca dau vao ting cao, ching han xing dau ting khoang 40%, ty gia tang 9,3%, 1di vay ting cao, thué xuat khau
than tang tir 10% 1én 15%,... da 1am tang gi4 thanh than khoang 3,500 ty dong, thué xuat khau lam tang 1,300 ty dong.

100.00%
89.14% .
"\’81'854’ 42.28%
80.00%
60.00%
40.00%
20.00%
0.00%
2009 2010 2011

—4—Ty trong gid vér/DT thuin

Nguén: BCTC cdc nam

Gi4 von hang ban ting cao do doanh nghiép ting cudng md rong cic moé than dan dén chi phi dén bu, giai toa, giai phong
mat béng tang cao. Bén canh do, nhitng dy an déu tu cac mo, him 16 moéi, cac tuyén bang tai, kho cang hay cac du an cai
tao sdu cac mo 16 thién cin ngudn von rat 16n. Theo ké hoach, ddu tu xay dung co ban cua du 4n Nui Béo 1én dén 5000 ty.

50.00%

40.00%

30.00% .—/

20.00% %
10.00%

S T

0.00%
2009 2010 2011
—o—Chi phi I&i vay/LN gop 18.70% 7.31% 9.18%
=~ Chi phi ban hang/LN g&p 4.20% 31.89% 37.75%
Chi phi QLDN/LN gép 38.44% 35.90% 31.80%

Nguén: BCTC cdc nam
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PANH GIA HIEU QUA HOAT PONG KINH DOANH

BAO CAO PHAN TICH

CONG TY CO PHAN THAN NUI BEO VINACOMIN - NBC

Khd nang thanh todn

Céac hé sb thanh toan ciia NBC ¢ muc khong cao do dic thu
nganh than ¢6 ty 1& no cao. Tuy nhién, trong ba ndm gan nhét
cac hé s6 nay dang dan duoc cai thién do cong ty da giam dan
viéc sir dung ng - dac biét 1a ng nhén han. So v&i nam 2010
cong ty da thanh toan manh hang ton kho gép phan 1am ting
kha nang thanh toan ctia cong ty.

H¢ s6 don bdy

Cong ty ludn duy tri stt dung muc don by cao trén 70% so
tong tai san. Chiém phan 16n 13 no ngén han khi ludn chiém
trén 50% so véi tong ng. Tuy nhién, trong ba nim gan day ty
1€ no ngén han da giam dén so véi téng no.

H¢ 56 sinh loi

Céac hé s loi nhuan trén téng tai san (ROA), lgi nhuan trén
von (ROE) trong ba nim gan day giam déan tuy nhién murc do
giam khong 16n do Cong ty tién hanh mé rong khai thac cac
mo than, dau tu thém trang thiét bi moi trong khi 1gi nhuan
tang chua twong xirng.

Heé s6 lgi nhuan gdp trén doanh thu thuan nhin chung ting.
Tuy nhién nam 2011 giam nhe so v6i nim 2010 do gia vén
tang cao hon.

Hé s6 loi nhuan kinh doanh, lgi nhuén rong trén doanh thu
thuan thap (<5%) do chi phi ldi vay, chi phi ban hang, chi phi
quan ly doanh nghiép tang cao.

H¢ s6 qudn Iy

Vong quay khoan phai thu gidam manh qua cac nam do cong
ty thyc hién chinh sach tra chdm lam cho sé ngay thu tién
binh quén ting manh.

Cong ty da quay vong hang ton kho tét hon cac nam trude, sb
ngay ton kho di giam manh.

So sanh cdac doanh nghiép khdac

Heé s6 ROA cua NBC gan v6i TC6 nhung thip hon THT do
téng tai san cia NBC cao hon nhiéu so v6i THT.

Suit sinh loi trén vén (ROE) cia NBC tuy thap hon TC6
nhung cao hon THT.

Loi nhuan gop cia NBC cao hon so véi TC6, THT cho théy
hiéu qua kinh doanh t6t hon.

Vé co ciu don bdy:

NBC chu yéu stt dung ng¢ dai han so véi TC6, THT. Xét vé
téng no, THT sir dung no it nhét trong 3 doanh nghiép so
sanh.

CHI TIEU TAI CHINH 2009 2010 2011
Chi s6 thanh toan
Thanh toan hi¢n hanh 0.38 0.67 0.80
Thanh todn nhanh 0.09 0.43 0.51
Thanh toan tién mat 0.03 0.03 0.01
Chi s6 hiéu qua HDKD
ROA 1031%  771%  7.62%
ROE 40.12%  34.14%  29.59%
Loi nhuan gop/DT 10.86%  18.15%  17.72%
Loi nhuan kinh doanh/DT 433%  4.62% 3.90%
Loi nhugn truée thué/DT 463%  4.64%  436%
Loi nhuan rong/DT 437%  3.46%  3.25%
Chi s6 hiéu qua quan ly
Vong quay phai thu 70.98 9.84 1239
S6 ngay thu tién binh qudn 5.07 36.58 29.05
Vong quay hang ton khi 1625 13.60  20.67
S6 ngay tn kho 215 2647 1741
Vong quay tai san c6 dinh 3.03 3.69 3.46
Vong quay tong tai san 236 223 235
Phéan tich Dupont
Tdng tai san/Vén chi so hitu 3.89 4.43 3.88
Loi nhuan rong bién 437%  346%  3.25%
Co ciu von (hé s6 don biy)
No dai han/Tong tai san 22.68% 21.75%  57.85%
Tong no/Tong tai san TA31%  T741%  74.24%

SO SANH VOI CAC DOANH NGHIEP TRONG
NGANH

Nim 2009 NBC TC6  THT
Chi tiéu tai chinh

ROA 7.62%  7.68%  8.66%
ROE 29.59% 40.48% 26.53%
EPS 6,179 9,930 6,876
BPS 20,880 21,700 25,922
Loi nhuan gop/DT 17.72% 11.95% 13.68%
Loi nhun rong/DT 3.25%  3.00%  3.09%
Vong quay hang ton kho 20.67 2395  13.75
Vén diéu 18 (ty ddng) 120 130 91
Co cAu von (hé sé don biy)

No dai han/Téng tai san 57.85% 35.74% 21.6%
Téng no/Téng tai san 74.24% 81.01% 67.34%
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TRIEN VONG PHAT TRIEN

BAO CAO PHAN TICH

CONG TY CO PHAN THAN NUI BEO VINACOMIN - NBC

Bing Quy hoach dién VII cung cép than trong thoi gian téi

Don vi tinh: triéu tan

Pic diém nganh than

Hién nay viéc cung ung than ca nudc chi yéu do Vinacomin
dam nhiém. Tap doan nay hang nim s& ky hop dong giao thdu
cho cac cong ty con va cac doanh nghiép tham gia ké hoach phdi
hop kinh doanh dé quan 1y tai nguyén va thyc hién céc cong
doan khao sat, tham do, khai théc, sang, tuyén, ché bién. Cac
cong ty con s& giao ndp san phdm than, quing bb xit, alumin sau
khi khai théac, ché bién cho Vinacomin dé don vi nay chu tri td
chirc tiéu thu ¢ thi treong trong va ngoai nude. Vinacomintra
cho cac cong ty con chi phi thyc hién cdc cong doan san xuét
trén co s& dinh mure kinh té - k¥ thuat tién tién, trong do bao
g@)m ca loi nhuan dinh mirc. Do vay, viéc canh tranh gita cac
cong ty trong nganh hau nhu khéng co.

Pinh huwéng nganh than

Muc tiéu téi ndm 2015, dat san lugng 60 triéu tAn than, trong do
san lugng than khai thac him 16 chiém tir 65% tré 1én theo chi
dao cua Chinh phu. vé gia ban, theo dinh hudng cua Chién luge
phat trién nganh Than Viét Nam giai doan 2006-2015, dinh
huéng dén nam 2025 s& thyc hién thi truong hoa gia than ban
trong nude theo 16 trinh: dén ndm 2008 bu ddp du chi phi va co
1ai & mirc hop 1y; dén nam 2010 tiém can gia FOB xuét khau; tir
2016 - 2020 ti€ém can gia CIF nhap khau.

Hién nay nhu ciu cung cip ning luong ludn 1a van dé thiét yéu
ddi véi cac nude dé phat trién kinh t&. B4i véi Viét Nam, nhu
cAu nay da va ludn 1a van dé cip thiét, dic biét 1 trong giai doan
tién toi cong nghiép héa vao nim 2030.

Db6i v6i Viét Nam, nhu cau than trong nuée ludn cao va cic
cong ty trong nganh chua dap ung du nhu cdu nay. Mot sb
nganh céng nghiép trong nwéc phai hoat dong cam chimg vi
thiéu than, mac du ddi véi thi treong ndi dia, Tép doan than va
khoang san Viét Nam chi vu tién tip trung phan b than cho cac
nganh trong diém 1a dién, phan bon, gidy, xi ming (trong do,
nganh dién tiéu thu nhiéu nhét véi ty trong trung binh khodng
35%).

Theo Quy hoach phat trién dién lyc qudc gia giai doan 2011-
2020 c6 xét dén 2030 (Quy hoach Dién VII), t6i nim 2015
nganh than trong nuwéc khong dap tng du nhu céu cho cic nha
méy nhiét dién nén nganh nay s& phai sir dung than nhap khiu.
Theo quy dinh gi4 than cho cic hd xi méng, gidy, phan bon dwoc
thuc hién theo gia thi truong than trong nude (trir than ban cho
dién) thip hon gia xuit khau tdi da 13 10%.Néu diéu chinh gia
than theo ding quy dinh trén, gia than s€ phai ting 55%, tuy
nhién, Vinacomin thyc hién tang gid ban chi tor 20 — 40% tuy
tirng chung loai than hdi dau thang 4.

Con néu xét vé& lgi nhuan trén von kinh doanh thi it nhit phai
dam bao cao hon l3i suit ngan hang, tuy nhién hién nay van
chua dat (Lgi nhuan trén doanh thu sau khi tang gia than khoang
9% (4500/52000 ty dong), trong khi 1di sudt ngan hang 17-
18%/nam). Nhu vay, gia than 4A cung tng cho nganh xi méang
ting 40% tang tr 1.17 triéu dong/tdn lén trén 1.73 triéu
ddng/tin.

Nim 2015 | 2020 2025 2030
1.Téng ngudn 60 70-80 | 85-100 | 90-110
cung
2.Tong nhu cAu | 58-68 |93-114 |[135-162 |204-241
Nhu cAu ngoai 26 32-34 | 36-42 42-51
dién
Than cho dién 32-42 | 61-80 | 99-120 | 162-190
- Trong nuoc 27 40 60 90
- Nhdp khau 5-15 | 21-40 | 39-60 | 72-100
Nhu céu than ciia nén kinh té )
Pon vi tinh: triéu tan
282
242
160 179
111 123
58 62

SL SL|SL SL|SL 8L | SL sL
MIN MAX| MIN MAX| MIN MAX| MIN MAX

2015 2020 2025 2030

Hién trang khai thac than

= Trong nhiing ndm qua, san lugng than khai thac 1§ thién
van giir vai trd chi dao va chiém khoang 55-60% tong
san luong than khai thac cia toan nganh. Hién ¢6 5 mé 16
thién 16n san xuit voi cong sudt trén 2 triéu tin/nim
(Cao Son, Coc 6, Béo Nai, Ha Tu, Nui Béo), 15 mé 1§
thién vira véi cong suat tir 100-700 ngan tin/nim va mot
s6 diém khai thac 16 via v&i cong suit dudi 100 ngan
tan/nam. Bén canh dé, c6 khoang 30 mé ham 1o dang
hoat dong,trong d6 c6 9 mo co trir lwgng huy dong 16n,
c6 cong nghé va co s¢ ha tang tuong d6i hoan chinh,
cong sudt tir 1 triéu tAn/ndm tro 1én.

= Tbng san lugng than nguyén khai dugc khai thac giai
doan 2006-2010 udc tinh khoang hon 220 tri¢u tAn. Sén
luong than nhitng ndm gan day trung binh mdi nim dat
46-47 trigu tan than nguyén khai twong duong 43-44
triéu tin than thuong pham.

= Tuy nhién, hién nay cong nghé khai thac va ché bién tai
cic mo than con lac hau, diéu kién ha t'?mg kém, hé
thong véan chuyén, duong x4, cau cong, bén cang va kho
béi chua hoan thién, van dé méi truong chua giai quyét
triét dé, thiéu vén du tu cho khao sat tham do, khai
thac, xay dung co s ha t?mg va tuyén, khoang, dac biét
1a ngoai t¢.
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Dy 4n him 160 Nui Béo

- NBC dang tién hanh xdy dyng co ban mé than ham 16 Nui
Béo trong vong 4 nam, du kién dén niam 2015 s& dua vao khai
thac. Thoi diém nay ciing 1a thoi diém két thic khai thac mo
16 thién theo 10 trinh.

- M6 than hdm 16 Nai Béo thudc Phuong Ha Tu, TP Ha
Long, Tinh Quang Ninh véi dién tich khai trudong 5.6 km®.

- Dy an huy dong khai thac 5 via c6 mat trong ranh gidi mo
gdm cac via V.6, V.7, V.9, V.10 va V.11.Véi tong trir lugng
dia chét: 74 triéu tan, trong do trit lugng cong nghiép: 51 triéu
tan. Cac via than c6 dic diém: chiéu day via tir mong dén
day, goc ddc tir doc thoai dén dbc 16n, nhin chung chiéu day
va goc doc via khong 6n dinh, thay ddi ca theo phuong va
theo hudng déc.

- Cong suat mo: 2.0 triéu tin/nam.

Theo chi dao ctia Tap doan Vinacomin, nam 2012 Cong ty sé
bét dau XDCB va ra than vao nam 2015 khoang 450 ngan tan
than nguyén khai. Tu nam 2016 tr¢ di, Cong ty s& dat san
luong theo thiét ké khoang 2 triéu tAn/nam va duy tri khai
thac ham 16 dén nam 2050.

Mot so chi tiéu cua dy an nay nhu sau:

TT Chi tiéu bVT Gia tri
g emg s ligmg dem e g 1,101
nguyén khai
2 HE s6 thu hoi than sach % 83
3 g(};anh ihemh e, Oy o 42,434
Than tuyén tai nha mdy N
2 SeA T 1 5
i e T ngan tan 40,656
Than sang nhdt tay tai mé ~ ngan tdn 1,778
4 Téng vbn dau tu, trong @6  triéudong 10,358,646
Tong mike dau tw moi triéu dong 5,301,476
Von dau tw duy tri tridu dong 5,057,169
5  Téng doanh thu triéu dong 58,023,328
6  Giaban binh quin dong/tin 1,367,369
7 GIEAl thanh than toan bg binh ddng/tin 1116,872
quan
8  LNTT tri¢u dong 7,701,489
9  LNrong tri¢u don 4,383,69
10 NPV tridu dong 317,961
11 1IRR % 17
12 Thoi gian hoan von nim 8
7

BAO CAO PHAN TiCH

CONG TY CO PHAN THAN NUI BEO VINACOMIN - NBC

Dw an mo6 19 thién Khe Cham II

- Tép doan Than - Khodng san Viét Nam da giao cho
Cong ty co phan than Nui Beo thay thé Cong ty than Ha
Long trong lién doanh khai thac m¢ Khe Cham II phan
10 thién dén -100m. No§i dung nay da dugc NBC théng
qua.

- Thoi gian thyc hién dy an: tir 2010 - 2025 (16 nam).

- Pia diém xay dung: Mo than Khe Cham II thudc
khoang san Khe Cham nam trong dia phan thi trén
Moéng Ducng,qthj xa Cam Pha, tinh Quang Niqh, nam
cach thi xd Cam Pha khoang 5 km vé phia Bac, nam
bén trai duong quoc 10 18A tor Ha Long di Mong
Duong.

Hai ndam 2011 va ndm 2012, Cong ty khai thac mdi nam
khoang 4,5 triéu tan; tr nam 2013 tré di, san luong khai
thac giam dan, dén nim 2015 Cong ty khai thac 1,2
triéu tAn va két thiic khai thac 16 thién. Tir nam 2016,
Cong ty thuc hién cac cong viée tan thu va hoan nguyén
moi truong cho dén khi hoan thanh vao nam 2018.

Chi tiéu bVvT

g U lgmg dem o G8RE e 40.9
nghle;p .

) Tong mire dau tu (gia tri triéu 1,190,868
sau thué) o dong
Cong suat thit ké (theo

3 san pham nguyén khai tan/ndm 3,000,000
chua ché bién)

4 Tlong von dau tu, trong trigu 10,358,646
do dong

5 LN rong binh quan ddng/tan 47,292

6 NPV (R=12%) e 143,175

ong
7 IRR % 13.7
8  Thoi gian hoan vén nam 11
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RUI RO KINH DOANH

BAO CAO PHAN TiCH

CONG TY CO PHAN THAN NUI BEO VINACOMIN - NBC

Trit lwgng than theo phin ving

Riii ro vé kinh té

Bit cir nganh nao ciing déu chiu anh hwong tir nén kinh té va
nganh thanh ciing khong la ngoai 1é. Nganh than dong vai tro
la nganh kinh té trong diém khi cung cdp nhién liéu cho hoat
ddng ciia cdc nganh cong nghiép khdc nhie: nganh dién, gidy,
xi mang... Vi vay, méi mét yéu 16 ctia nén kinh té nhw lam
phat, tang truong, chién lwoc phat trién kinh té vung, dia
phwong... déu c¢é anh hwéng nhiéu chiéu dén nganh than,
hodc truc tiép, hodc gidn tiép thong qua cdc nganh khdc von
la khach hang tiéu thu cua nganh than.

Riii ro ludt phap

Hoat dong san xudt kinh doanh ciia Cong ty chiu sw chi phoi
ciia phdp ludt va cac chinh sach cia Nha nude, cu thé nhi
sau:

- Chinh sdach wu ddi dau tie

- Ludt doanh nghiép, Ludt chung khoan va cac Nghi dinh,
Théng tw huong dan di kém trong giai doan xdy dung va
hoan thién.

- Cdc quy dinh cia Nha nwde vé bio vé tai nguyén, moi
truong.

Sw thay déi ciia cdc quy dinh phdp ludt trén sé dnh huong
dén hoat dong ciia Cong ty

Ruii ro méi trwong tw nhién

Nganh cong nghiép than phu thudc rit nhiéu vao cdc yéu t6
vé moi truong ty nhién. Bt ky mot sy bién dong nao cua moi
truong tw nhién ciing déu anh huong truc tiép dén chat lwong
san pham than nhu: sw bién dong vé dia chat, quy hoach khai
théc viing chwa on dinh...

Riii ro vé chinh sdch, ché d@p

Voi chinh sach wu tién tiéu thu than trong nuoc cua Chinh
phu, gia ban than néi dia (tuy dang co chu truong tang 44%)
van thdp hon nhiéu so véi gid ban xudt khdu. Theo di bdo
ciia Tdp doan, trong khodng tir 5 dén 10 nam nita, nhu cau
néi dia vé than sé tang nhanh, cung voi chién luoc an ninh
nang lwong quoc gia, chdc chdn mire xudt khau than sé giam.
Sw chénh léch vé gid ban ngi dia - xudt khdu, khi d6 néu
khéng dwoc Nha nwde va Tap doan quan 1y va diéu tiét hop Iy
thi ¢6 thé anh huong dén toan bo hoat dong san xuat kinh
doanh cia tdt ca cac cong ty khai thdc than.

Hién gia than cho xudt khédu cao, nhung theo ké hoach, xudt
khdu lai gidm dan, nam 2012 chi xudt khau 13,5-14,5 triéu
tcfn, giam 2,5-3,5 triéu tan so véi nam 2011 va nhitng nam
tiép theo sé tiép tuc giam theo 19 trinh.

Cac vang
khac
7%

Ving Binh
Minh -

Riii ro thay déi nhn thirc

Viéc sir dung cdc san pham tir than cé thé gdy 6 nhiém
méi trwong, gdy mat an ninh lwong thiwc va an ninh
nang lwong ciia quoc gia. Chinh vi vy, ting cwong dua
vao thir nghiém va phat trién cdc nguén nang luong
thay thé, nang lwong sach, nang lwong tdi tao nhu:
nang luwong mat troi, nang luong gio, biogas... sé giam
nhu cdu sir dung than.

Riii ro vé qudn Iy

Khi Cong ty CP Than Nui Béo chinh thicc gia nhdp thi
truong chung khodn Viét Nam va cé phiéu Céng ty
duoc giao dich rong rdi, bén canh viéc tudn thu cdac quy
dinh hién hanh, cdic nha qudn Iy Céng ty con chiu sy
diéu chinh ciia cdc quy dinh tai UBCKNN, TTGDCK va
dp hec ciia cong ching. Trong thoi gian ddu, ciing nhie
ddi Vi tat cd cde cong ty niém yét va dang ky giao dich
khac, viéc qudn ly Cong ty CP Than Nui Béo sé kho
khan, phirc tap hon truée ddy, dong thoi hiéu qua qudn
Iy sé gép phan quyét dinh hinh dnh, gia tri Cong ty trén
thi truong.
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CONG TY CO PHAN THAN NUI BEO VINACOMIN - NBC

PINH GIA
- WACC 19.00%
- Téc d6 tang truong (g) 25.00%
> Theo phwong phip dong tién: 31,001 VND
» Theo P/E wée tinh 2012 1a 6.50: 40,164 VND

> Gia binh quén (75% theo phwong phap dong tién; 25% theo P/E): 33,292 VND
Chung t6i cho rang Cong ty dang gip riit hoan thanh khai thac 16 thién t6i nim 2015 dé chuyén sang khai
thac ham 16. Do véy, ching t6i cho rang tdc do tang doanh thu nhu sau:

Téc d9 ting

Giai doan doanh thu Ty 1€ LN gop | Thuée TNDN

2011 - 2014 3% 13% 25%

2015 - 2038 5% 19% 25%

2038 - 2045 1% 19% 25%

Pon vi tinh: ty dong
Chi tiéu 2012F 2013F 2014F 2015F
Vén diéu 18 200.00 200.00 200.00 200.00
Doanh thu 2,357.09 2,427.81 2,500.64 2,625.67
Toc do ting 3.00% 3.00% 3.00% 5.00%
LN trudc thué 115.24 119.74 124.37 289.67
Toc dg ting 3.95% 3.91% 3.87% 132.91%
LNST 86.43 89.81 93.28 217.25
Toc dg ting 3.95% 3.91% 3.87% 132.91%
EPS (dong) 4,777 4,944 5,167 12,055
LNTT/Doanh thu 4.89% 4.93% 4.97% 11.03%
LNST/Doanh thu 3.67% 3.70% 3.73% 8.27%
KHUYEN NGHI:

% NBC la doanh nghiép nam trong nhém dan dau ciia nganh than trong nude va dwoc sie quan tam cia Tdp
doan Cong nghiép Than Khoang san Viét Nam — Vinacomin. NBC sé gia tang viéc mo rong khai thac cdac
mé than dé dap iing nhw cau cho san xudt ngay cang gia tang. Viéc dwa gia than vé gid thi trwong sé la
nhén t6 gia tang loi nhudn doanh nghiép trong twong lai.

“% (6 phiéu NBC hién dang giao dich véi khoi lwong va gid tri khép 1énh khéng cao. Tuy nhién véi tiem
nang tang trieong trong tuwong lai cung voi dinh huéng phat trién nganh than ciia Chinh phi, chiing t6i
khuyén nghi dau tw dai han vao NBC.

=+ Vung gid mua vao 15,000 — 20,000.
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BANG CAN POI KE TOAN (triéu VND) CHI TIEU TAI CHINH
2009 2010 2011 2009 2010 2011
Tai sén 761,863 996,891 972,633 Chi s6 gia tri
Tai sén ngin han 149,714 374,112 302,372 EPS (ngan VND) 13.09  12.81 6.18
Tién va twong duong tién 11,307 14,366 5,157 Book Value (ngan VND) 3262 37.53 20.88
Pau tu ngin han - - - Doanh thu/CP 29960 37030  190.40
Phai thu ngén han 25,326 225,749 184,373 Ty 18 ¢b tic/MG
Hang ton kho 98,604 133,718 110,517 Tée d ting truéng
Tai san ngan han khac 14,478 279 2,325 Tang truong doanh thu 21% 24%  2.84%
Tai san dai han 612,149 622,779 670,261 Téng trudng loi nhuan gop -18%  107%  0.41%
Phai thu dai han - - - Tang truong loi nhuén rong 0% 2%  -3.57%
Tai san ¢4 dinh 594,035 602,453 660,197 Tang truéng tong tai sin 2% 31%  -2.43%
Bét dong san déu tu o o o Tang trudng von chu sé hitu -8% 15% 11.27%
Piu tu tai chinh dai han 13,260 12,000 4,000 Chi s6 thanh to4n
Tai san dai han khac 4,854 8,326 6,065 Thanh toén hién hanh 0.38 0.67 0.80
Ngudn von 761,863 996,891 972,633 Thanh toan nhanh 0.09 0.43 0.51
No phai tra 566,134 771,699 722,055 Thanh toan tién mat 0.03 0.03 0.01
No ngéin han 393,337 554,899 378,123 Chi s6 hi¢u qua HPKD
No dai han 172,797 216,799 343,932 ROA 1031%  7.71%  7.62%
No khac - - . ROE 40.12% 34.14%  29.59%
Vén chii sé hiru 195,730 225,192 250,578 Loi nhuan gop/DT 10.86% 18.15%  17.72%
Vén diéu 18 60,000 60,000 120,000 Loi nhuan kinh doanh/DT 433%  4.62%  3.90%
Thing du vén va céc quy 135,714 165,177 130,563 Loi nhuan truéc thué/DT 4.63%  4.64%  4.36%
Ngudn kinh phi va quy khac 15 15 15 Loi nhudn rong/DT 437%  3.46%  3.25%
Vén ¢ dong thidu s = = = Chi s6 hi¢u qua quén Iy
Vong quay khodn phai thu 70.98 9.84 12.39
Séngdy thutiinbinhquin 507 3658 2905
2009 2010 2011 Vong quay hang ton kho 16.25 13.60 20.67
Doanh thu thuin 1,797,578 2,221,786 2,284,776 86 ngay ton kho 2215 2647 1741
Gid vén hang bén (1,602,377) (1,818,497) (1,879,851) Vong quay tai san c6 dinh 3.03 3.69 3.46
Loi nhuin gop 195,202 403,289 404,925 Vong quay tong tai san 2.36 2.23 2.35
Thu nhép hoat dong tai chinh (34,089) (27,311) (34,259) Phén tich Dupont
Doanh thu tai chinh 2,405 2,180 3,473 Téng tai san/Vén chu s6 hitu 3.89 4.43 3.88
Chi phi tai chinh (36,494) (29,491) (37,732) Loi nhuan rong bién 437%  3.46%  3.25%
Chi phi ldi vay - (29,491) (37,174) Co cAu von (h¢ s6 don bay)
Chi phi ban hang (8,189) (128,611)  (152,864) No dai han/Vén+No daihan  22.68% 21.75%  57.85%
Chi phi quan 1y doanh nghiép ~ (75,041) (144,798)  (128,757) Téng ng/Téng tai san 7431% 77.41%  74.24%
Loi nhuin tir HDKD (77,883) 102,569 89,046
Thu nhap khac 5,276 592 10,540
Doanh thu khac 16,858 13,183 39,447
Chi phi khac (11,583) (12,591) (28,907)
Loi nhuén truéc thué 83,158 103,162 99,586
Thué TNDN phai ndp (4,627) (26,273) (25,444)
Lgi nhuin sau thué TNDN 78,531 76,889 74,142
Phan himn thiéu sb - = -
Lgi nhuan rong 78,531 76,889 74,142
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, Phuong Nguyén Thai Binh, Quan 1, Tp.HCM
bién thoai : (84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website  : www.vts.com.vn Email: vts@vts.com.vn
Nguwoi thuc hién: Nguyén Thwong Hién Trin Bd Duy
hien.nt@vts.com.vn duy.tran@vts.com.vn

Bin quyén: Bdo cdo ndy dwoc bdo vé ban quyén Céng ty Co phan Ching khodn Viét Thanh béi ludt phap Viét Nam va
cdc ludt 16, cong wée khdc. Moi hinh thirc sao chép, tdi ban, sir dung trén cdc phwong tién truyén théng doi véi Bdo cdo
nay can dwoe sw dong thudn ciia Cong ty Co phan Chimg khodn Viét Thanh..

Tuyén bé trach nhiém: Bdo cdo ndy dwoc chudn bi cho muc dich duy nhat la cung cdp théng tin va khéng nham dwa ra
bat ky dé nghi hay hiedng dan mua ban chitng khodn cu thé ndo. Céc quan diém va khuyén cdo dwoc trinh bay trong ban
tin nay khong tinh dén su khdc biét vé muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cia tung nha dau tu. Ngoai ra,
nha dau tw ciing y thire ¢o thé c¢é cdc xung dot loi ich anh hwéng dén tinh khach quan ciia Bdo cdo nay. Nha ddu tw nén
xem Bdo cdo ndy nhw mét nguon tham khao khi diea ra quyét dinh dau tw va phdi chiu toan b trach nhiém doi véi quyét
dinh dau tw cia chinh minh. VTS tuyét dvi khong chiu trach nhiém déi véi toan bo hay bat ky thiét hai nao, hay sy kién
bi coi la thiét hai, déi véi viéc sir dung toan bo hodc tung phdn thong tin hay y kién ndo ciia Bao cdo nay.

Théng tin sir dung trong Bdo cdo nay dwoc VIS thu thdp tir nhitng nguon ma chiing t6i cho la ddang tin cdy. Tuy nhién,
chiing t6i khéng dam bao rang nhitng thong tin nay la hoan chinh hodc chinh xdc. Cac quan diém va woc tinh ciia ching
16i ¢6 gid tri dén ngay phat hanh Bdo cdo va c6 thé thay déi ma khéng can bdo trude.
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