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SECURITIES

CONG TY CO PHAN THAN NUI BEO — VINACOMIN (HNX: NBC)

LOT NHUAN TANG TRUONG VUOT TROI TRONG NGAN HAN
NHO HUONG LOT TU GIA THAN THE GIOT TANG
CAP NHAT KET QUA KINH DOANH

2019 2020 2021F
Doanh thu thuan 2,435 2,194 2,734
Gia von hang ban 2,051 1,835 2,215
Lgi nhuan gop 383 359 519

Doanh thu tai chinh 3 2 4

Chi phi tai chinh 159 190 243

- Chi phi 1ai vay 159 185 174
Lai (10) cong ty lién két - - -
Chi phi ban hang 34 15 49
Chi phi quan ly doanh nghiép 134 112 180
Lgi nhuan thuan 60 45 51
Thu nhap khac 9 10 12
Lgi nhuan k€ toan trudc thué 60 47 53
Lgi nhuan sau thué TNDN 34 47 53
Lgi nhuan sau thué€ cong ty me 34 47 53
EPS (VND) 921 1,260 1,443

Ludn diém dau tuw (Ngudn: CTS dur bdo)

- NBC duy tri CAGR san lugng khai thac than &n dinh 10% trong
giai doan 2016 — 2021F, trong do trir lugng md 16 thién giam,
thay thé bang khai thac ham 10;

- Trong ngdn han, hudng Igi tir gid than thé gidi tdng dot ngdt trong
nam 2021, gia ban than trung binh du kién sé tang han +19%,
so vGi ndm 2020, dan dén doanh thu ting nhe (+22%)

- Du bao trong dai han, nhu cau tiéu thu than va trt lugng than
gidm, gia ting nhap khau than, tdng cudng thué bao vé& moi
trudng, quy phuc Igi duy tri cao tao ap luc manh mé Ién kha nang
tang truang cua NBC.

CHIEN LUQC GIAO DICH: MUA
Gia giao dich hién tai: 23.000 — 23.700 VNB/c6 phiéu
Gia du béo: 27.000 — 27.400 VND/c8 phiéu
Thdi gian ndm gili: <= 12 thang
Loi nhuan du kién: +15,70%

Research Department — Email: research@cts.vn

NGANH CAP 4:

KHAI THAC, CHE BIEN VA KINH DOANH
THAN VA KHOANG SAN

Thong tin c6 phiéu (28/09/2021)

S6 lugng CP niém yét 36,999,124
S0 lugng CP luu hanh 36,999,124
V8n hda (ty VND) 891.68
Bi€n dong gia 52 tuan +350.00%
KLGDTB 10 phién 1,245,034
% s@ hitu nudc ngoai 4.63%
Room nudc ngoai con lai 44.37%

Co dong I6n

Tap doan Cong nghiép Than - 12.10%
Khoang san Viét Nam

C6ng ty C6 phan Ca dién lanh 04.69%

La Tuan Quynh 00.02%

Nguyén Tién Nhuong 00.02%

Nguyén Tu&n Diing 00.01%

Truang Thuy Mai 00.01%
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(Ngudn: FiinPro, CafeF, CTS téng hap)
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Du doan tinh hinh hoat dong cua NBC trong nam 2021:
NBC la mét trong s6 cac cong ty thudc sé hitu cla Tap Doan
Cong Nghiép Than — Khoan San Viét Nam (Vinacomin), khai thac 3,000 30%
ché bién, san xuat va kinh doanh than va cac loai khoang san. 25%
2,500 16% 25%

San lugng khai thac than 6n dinh 10% trong 2016 — 2021F
NBC co cong suat khai thac than nguyén khai trung binh hang 2000  19%

nam vao khoang 1,1 triéu tan, giai doan 2016 — 2020. Chung toi '

nhan dinh, san lugng khai thac than nay cta NBC la tuang doi thap

so Vi cac doanh nghiép cling nganh, véi hé s6 bdc dat cao (4.5 — 1,500

7.9/ndm), va hé s6 dao 1o thap (10,000 — 12,000m/nam). Tuy I I

20%

15%

435
nhién, ching tdi du’ béo, chi s6 s& dugc cai thién k& tir ndm 2023F 1,000 2,164 2194 459
(1,8-2 triéu tdn/nam) do Du’ An Cong Trinh Khai Thac Ham L6 Mé 1,491

Than NUi Béo s& dugc hoan thanh ndm 2022, nang téng cong suat so0 216 5%
khai thac than Ién 2 triéu tan/nam. Ngoai ra, xu huéng than ham 16

thay thé than 10 thién s& ti€p dién vé lau dai, cu thé ty trong than

ham 10 trong cd cau khai thac than nguyén khai da chiém 56% trong
nam 2020.

0%
2016 2017 2018 2019 2020

= Doanh Thu (ty d6ng) === Bién Loi Nhuan Gép

Doanh thu tang néng nhg gia than thé gigi tang dot ngot
Chung t6i nhan dinh doanh thu ndm 2021F tdng trudng ndng,
tdng +22% so v8i ndm 2020, chd yéu nhaG gid than thé gidi tdng
phi ma do nhu cau nhiét dién than & Trung Qudc tang, dong thai
trlr lugng than va ngudn cung than & day giam manh. Gia than
trong nudc van dong theo gia than thé gigi, nhung bién do khong
I6n. Do vay, khi gid ban than thé gi6i tang phi m3, gia ban than
trong nudc tang theo, dan dén doanh thu nam 2021F tdng trudng

Bang 1: Doanh thu va Bién Lgi Nhudn Gop
Giai Poan 2016 — 2023F cta NBC
Ngudn: CTS téng hop va du’ bdo

néng nhung khong I6n. 8% 120
~ A SA 2tA "™ X A —n - o > Ar 7% 107 100
Nhirng van dé ton dong dan dén tiém nang tang trueng thap 100
trong dai han 6%
Ching t6i du bao trong dai han, NBC sé khdng tang trudng 8 80
nhay bac do nhiing van dé ton dong, c6 hitu ciia nganh than. Cu 5% /8
thé’! nhu cau tiéu thu than va trir lugng than giam, gia tang nhap 2 66 61 o
khau than, tang cudng thué bao vé moi trudng, quy phc Igi duy tri ’ 7%
cao tao ap luc manh mé Ién kha nang tang trudng clia NBC. 3% I
5% 5% 40
RUI RO 2% 4% ] 0
- Nhu ciu tiéu thu than trong nudc giam do Chinh phu day 2% 20
Ay b NS 1% 2%
manh dién nang lugng tai tao va dién khi. I l
- Gia than thé gigi quay dau gidm manh vao ndm 2022F do 0% . 0
nhu cau tiéu thu than tai Trung Qudc giam, va du cung 2016 2017 2018 2019 2020 2021F
Indonesia sau khi tang nang suat khai thac dap Ung nhu )
CAu Xuat khé’u trong nam 2021. mmm Bién Loi Nhuan Trwdc Thue (%)
- Tai nan ham m¢ gia tang chi phi phuc Igi (chiém 44% - = Gi4 Than Nhiét Thé Gigi (USD/mt)

55% LNST), giam kha nang tai dau tu trong dai han.

- Chinh phu t&ng thué& bao vé méi trudng (BVMT), cu thé tr  Bang 2: Gia than thé gidi tuang quan vdi bién Igi
1/1/2019 thué BVMT da tang trung 1,5 [an so véi khung nhuan trudc thué cia NBC
thué ci. Ngudn: CTS téng hop vé du bdo

QUAN PIEM VA DPINH GIA
- Tai gid ddng clra ngay 28/09/2021, cd phiéu dang dugc
giao dich vdi chi s6 P/E du phdng nam 2021 la 19 [an, mdc

Mo hinh

dinh gid nay theo quan diém cua CTS Ié)terng doi hgp ly. dinh gi4 Trong s6

- CTS st dung mo hinh dinh gia la P/E dé dinh gia c6 phi€u :
NBC. Mirc dinh gid NBC 27.400 déng/cé phiéu, tuéng  P/E 100% 27.419
duong muc tang +15,7% so v8i muc gia dong clfa ngay  Gia muc tiéu binh quan 27.400
28/09/2021. (VND/co phiéu) ’
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cta VietinBank Securities dugc xay dung dua trén co sd muc tdng/giam tuyét déi clia gia cd phiéu

tai thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi trudng tir 5% tra 1én
THEO DOI NEu gia muc tiéu cao han gia thi truGng tr 3— 5%
NAM GIU Néu gia muc ti€éu cao hon gia thi truGng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng tdi thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi truGng tir 15% trg Ién
THEO DOI N€Eu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU NEu gia muc tiéu cao haon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thiu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C& phan Chitng khodn Ngan hang Céng Thucong
Viét Nam (CTS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu
trach nhiém Vvé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét
lién hé véi quan diém chinh thdrc cia CTS. Khéng mét thdng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang
cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bai bat ky ca
nhan hodc td chirc nao khi chua dudc phép clia CTS.

BO PHAN NGHIEN CUU — PHAN TiCH n



