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« Hoat ddng chinh: Nganh nghé kinh doanh chinh clia céng ty |a khai thac, GT vbn héa TT (ty VND) 231,60 Gia hién tai (VND) 38.600
ché bién, kinh doanh than va mét sé khoang san khac. Vé&i dac thu cla KLGD bq 30 ngay (CP) 53.023 Gia cao nhat 52 tuan 91.120
”ﬂé”t:' cong ?]’ Ct:' tap f”‘”t{’ khai tgég}ha”, Vf’;”;']é“ Ch“”QA'OE[ khéﬂ‘t’t”ha“ SLCPdanglvuhanh (iéuCP) 6,00 Gid thAp nhat52tudn  26.800
nhw than sach, than cam tlr cdm 3 den cam 7, than cuc xd. La mét trong TR o .
ba doanh nghiép khai thac than c6 san lwong Ién nhét ca nwéc hién nay, Von d'iu Ié (,ty VND) 60  P/E 4 quy gan nhat (x) 3.91
Cong ty chu yéu tap trung khai thac cac mé than 16 thién. EPS dieu chinh (VND) 9.871  P/B(x) 1,32
o Triv lwong: Trir lwong con lai cia Cong ty than NuUi Béo 1a 80 triéu tan L&i co tirc (%) 3,11 _S& hitu nuéc ngoai 11,84
trong d6 24 triéu tan 14 16 thién va 1a mot trong ndm mé 16 thién ctia Tap
doan than Viét Nam. Céng suét hién tai cGia nha may la 4,5 triéu/nam. V&i Ma chirng khoan BMC MCV
tbc d6 khai thac nhw hién nay thi sau 5 ndm nira sé hét tri» lwong than 16 GT vén hoa TT (ty VND) 607,24 107,80
th~|en trfen dga}ban ma cor?g t3'/ du:cyc glao quan ly khai thac. Coéng ty sau do P/E 4 quy gan nhét () 13,53 6,02
sé phai chuyén sang khai thac ham 6.
S . o P/B (x) 4,66 0,84
e Thi trwwdng: San pham cta nha may chu yéu dé phuc vu Tap doan than i 2. 1o
Viét Nam véi 95% san lwong khai thac va 5% cho thi trwong xuét khau. LaIOO(t)U’C(/o) 14 1091
Khéng gidng nhw cac nghanh khéac, cac don vi déu thudc quan ly truc tiép ROA (%) 39,13 3,99
clia Tap doan than Viét Nam nén khdng c6 sw tranh chap vé thi trwong ROE (%) 44,88 11,14
gitra cac cong ty trong cung tap doan. EPS diéu chinh (déng) 5.510 2.532
 Binh hwéng phat trién: NBC co chién luoc kinh doanh lau dai, da dang LN gop bién (%) 46,02 16,59
héa san phdm, dap tng nhu cau ngay cang cao trong nwéc va phuc vu LN thuan bién (%) 41,39 6,66
;(:ét Irp?;.jrgtlgdc;]iéu kié;l(tha(i:fhécttha[\ cr;f::]ayt m'?r;[‘khé rl:rjénl do c‘éc Amc’) Ty 16 TT hién hanh (x) 10.36 137
an 10 thién da dan can kiét, Cong ty sé dau tw thém nhan lyc va cong X
nghé d& chuyén sang khai thac hdm 16 sau nam 2013. Hién tai, Cong ty da T‘fng_”‘-y /V?SH (X‘). om 148
lien két v&i tinh Kham Muén cla Lao dé khai thac khoang san, than trén 86 hiru nwdc ngoai (%) 14,87 21,91

dién tich 42 km?, nam 2009 sé& di vao khai thac. Cong ty ciing da dau tw 18
ty ddng dé khai thac Cromit & tinh Thanh Hoa, lién doanh vé&i cac Cong ty
than Cao Xanh, Céng ty than Coc 6 d& khai thac sat & Ha Tinh.

)

Doanh thu thuan 1.085.671 1.187.276 904.833
Lgi nhuan gop 124.379 171.943 122.980
Loi nhuan thuan tr HDKD 30.594 51.433 24.961
Loi nhuan trwéc thué 30.869 56.782 33.538
Loi nhuan sau thué 30.869 56.782 33.538
*)
Tai san ngan han 268.852 166.914 120.362
TSCD va XDCB dé dang 333.913 388.333 391.863
Cac khoan dau tw dai han 8.800 4.400 964
Tai san dai han khac 4.035 1.748 2.829
Téng tai san 615.600 561.395 516.018
No ngén han 215.343 210.913 169.671
No dai han 224.635 204.107 249.013
Vén chl sé& hiru (VCSH) 175.622 146.375 97.334
Tdng ngudn vén 615.600 561.395 516.018

Tang trwdng

(YNgudn: BCTC chua kiém toan ctia NBC, BMC, MCV cho 3Q2008

« Trong 9 thang diu nam, do san lwong tiép tuc dwoc nang cao nén
doanh thu thuan dat 83,5% so voi ké hoach ca nam la 1.300 ty, tang
29,52% so v&i cung ky ndm ngodi. Loi nhuan sau thué dat 30,87 ty
ddng, bang 62,5% murc k& hoach va ting 78,13% so v&i cling ky ndm
2007. Doanh thu va lgi nhuan céng ty trong quy Ill nam nay va trong
ndm téi cé thé cé nhiéu chuyén bién tich cwc khi trong thang Bo tai
chinh da cé quyét dinh cho phép tap doan than Viét nam diéu chinh gia
than dé& bu dap gia thanh trong thang 11 va didu chinh 1an hai theo gia
thi trwong vao quy Il nam 2009.

Gia vén hang ban chiém ty trong xap xi 90% téng doanh thu va lién tuc
tang trong cac quy gan day. Ly do la hoat dong khai thac 16 thién cong
ty da xubng t&i do sau gan 80m khién cung dd van chuyén than va hé
sb boc dat tang. Viéc khai thac do d6 sé dién ra kho khan hon truwéc va
lam tang chi phi san xuat than. Bén canh do con do sy tang gia ciia mét
sb gia dau vao nhw xing dau, gia dién, thép va gb chéng 16. Didu nay
lam ty suét loi nhuan gop bién cang ty quy Ill ndm nay giam so vé&i cac
quy trwde dé.

« Pon bay tai chinh clia cong ty kha cao v&i ng dai han chiém trén 50%
tbng no va trén 36% tbng tai san. Day ciing la Iy do khién ty sudt ROE

Doanh thu thuan (%) 29,52 31,21 -2,63 clia cong ty cao hon so v&i trung binh nganh. Hién tai, cong ty dang st
Loi nhuan thuan (%) 28,22 69,31 134,89 dung mét lwgng vén dai han khoang 50 ty tai tro cho cac hoat dong
Vén chi s& hiru (%) 43,09 50,38 20,28 ngf?m A’han ’cunq voi Iu’o”ng ti’én ['nét tE‘)n quy lon. Diéu' nay ’sé dén“tc'wivchi
Téng tai san (%) 7.24 8.79 7.95 [,)hl von’ cua ’c.ong ty cio kha n.a'ng talng cao tr?ng cac thang CUF)I nam,
Loi nhuan gop bién (%) 13.49 14.48 1359 e??h hu:dng t?’l loi ntmuan do |9'I ich r’1au nhw khéng dwoc tao ra tir lwgng
N : g,p‘ ’ ’ ’ tien mat va cac khoan ng phai thu 1&n.
Lgi nhuan thuan bién (%) 4,12 4,78 3,71 . V6i sb d hai th tng dét bidn ¢ 2 11l tinh hié ¢
ROA (%) 9,96 10,54 6,23 o1 89 clr ng phat Th 1ang ¢4t BIE trong quy 7, Tinh sl qud rong
cong tac thu ng cia cong ty dang cé xu huédng gidm. Bay la diem can
ROE (%) ‘ 39,70 46,60 37,63 chu y d@bi véi cac nha dau tw khi tiép tuc theo déi két qua trong quy IV
EPS co ban (dong) 9.871 9.463 5.589 dé dwa ra quyét dinh dau tw dang dén.
Ty 1& TT hién hanh (x) 1,25 0,79 0,71
Tbng no/VCSH (x) 2,51 2,84 4,30
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6 san va mang tinh hop
phap. Tuy nhién, ching t6i khong ddm bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tu st dung bao cao nay can luu y rang cac nhan dinh trong bao cao nay mang tinh chat cha quan ctia chuyén vién phan tich FPTS. Nha dau tw st
dung bdo cao nay ty chju trach nhiém vé quyét dinh cda minh.

FPTS co thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thudc vao béat ki rang budc

nao vé mat phap ly déi v&i cac thong tin dua ra.

Cac thong tin c6 lién quan dén cac chirng khoan khac hodc cac thong tin chi tiét lien quan dén cé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hoidc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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