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NBC: Cong ty c6 phan Than Nii Béo

Giéi thiéu chung

La thanh vién cua tdp doan than
khoang san Viét Nam, NBC tién
than 12 md do Lién X6 thiét ké va
dau tr xdy dung tir nam 1987.
Hoat dong dudi hinh thiuc )
phin tir ndm 2006, chinh thirc
niém yét tréen HNX ngay
27/12/2006, v6i mitc VDL la 60
ty ddng

San phim dac thu cia cong ty 1a
than. Hién nay than cua cong ty
bao gdm than cam 4 dén cam 6 1a
loai than antraxit c6 nhiét lugng
cao. Ngoai ra cong ty con thyc
hién pha trén dé dap tmg nhu cau

Doanh thu (ty d) 1.480 1.863 1.923 Doanh thu (ty ) 1.299 564
Ty suét loi nhugn gop 16% 14% 14% Ty suétloi nhudn gop 8% 27,6%
Loi nhuén rong (ty d) 78 52 42 Loi nhuén rong (ty d) 24 28
EPS (d) 13.071 8.735 7.047 Ty suat lgi nhuan rong 1,85% 5%
Téng truong EPS 160% -33% -19,3% Téng tai san (ty d) 772 832
P/E (lan) 2,88 425 5,26 Tai san ngén han (ty d) 176 n/a
P/B (lan) 1,46 1,20 1,09  No ngén han (ty d) 236 n/a
Cb tirc/gi4 4.8% 3.2% 32%  Vbn chu so hitu 178 264
ROE 37% 20% 14% KN thanh toan nhanh 0,52 n/a
ROA 10% 6% 5% No/Vén chit s¢ hitu 232%  215%

Quan diém dau tw

Dién bién gid than xudt khdu tot ﬁon du kié}j, cung voi ’vi,éc duwoc ndng gid ban than cho cdc hé trong
nudrc theo co che thi truong tir cuoi 2009 khién TKV quyét dinh nang dinh mirc loi nhudn cho cdc cong ty
khai théc than lén 3%, twong tmg véi mire tang loi nhudn 50% so voi du kién; ddy la nhitng tin tich cuwc

ctia khach hang d6i voi cac cong ty nganh than. Tong san heong khai thac cia TKV nam 2010 dy kién ting 7,5% so véi

2009, 1y trong tiéu thu trong nuéce cdc ndm ti sé ting dan.
55
NBC la céng ty co san lwong khai thac than hang nam kha lon trong tdp doan TKV. Hoat dong kinh

doanh én dinh, khong gdp phdi sw canh tranh vé nguon tdi nguyén, gid thanh san xudt va thi phan, nhung
ddng thoi ciing chiu sw chi phéi lom cia TKV vé sdn hmng, doanh thu, loi nhudgn. Nam 2009, san luong
| ' khai thic cia NBC khodng 5,5 triéu tan, ting 30% so véi nam 2008, dat mikc ky luc vé san lwong khai
w théc trong nganh than. Doanh thu va loi nhudn 2009 dy kién dat 1.863 1y va 52 ty dong, vuot 70% ké
hoach lgi nhudn nho san lwong va dinh murc loi nhudn déu tang, trong do loi nhudn tdp trung vao Quy 4
khd I6n 28 ty— hon lity ké ca 3 quy dau nam.
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Trién vong 2010, sw phuc hoi kinh té cing véi dién bién tich cuc tir nhu cdu va gid than xudt khdu cé thé
mang den ky vong dinh mirc loi nhudn dwoc nang lén, ddy la yeu to tac dong truc tiép toi kha nang vuot

Théng tin ¢6 phiéu (22/01/2010) ¢ ! L nhu
ke hoach doanh thu va loi nhudn ciia NBC

Gié cb phiéu (VND) 37.100 )

S6 CP dang luu hanh 6.000.000 Tai murc gia 37.100 &/CP, P/E2009 = 4,25, P/E 2010 trén ké hoach cua cong ty la 5,26 la murc dinh gia
Vén hoa(ty dong) 223 khd thdp so véi thi trucng chung va trung binh nganh. Tuy nhién, ching t6i heu ¥ nganh than cé ty 1é trich
% s6 hiru nha nuée 51%  Idp quy khen thucng phiic loi Io6m, néu gia dinh 1y 1é trich lgp quy khen thirdng phiic loi NBC nam 2010
% 50 hiru nha DTNN LL52%  yyong dmg nam 2008, thi EPS (dd trich quy khen thuéng phic lpi) gidm twong tmg 31% so véi
KL trung binh 6 thing 54406 EpS2010KH con 6.039 d/CP, do vy P/E 2010 (diéu chinh) la 7,61 cao hon 44,7% so véi P/E 2010KH

Thong tin doanh nghiép: 5,26.
799 Lé Thanh Tong, TP. Ha
Long, tinh Quang ninh

bién thoai (033) 825.220

Fax: (033) 625.270

Website: www.nuibeo.com.vn

Mot $6 rii ro: 1) thanh khodn & mike thap, 2) chiu tac déng ciia s bién dong vé thoi tiét, 3) ty 1é trich ldp
quy khen thuong phuc loi lon

Hoat dong

Hoat dong chinh 1a khai thac, ché bién kinh doanh than, mang lai trén 90% doanh thu va lgi nhuan hang
nam.

NBC dang thuc hién khai thac trén mé Nui Béo, mot trong 5 mo 16 thién 16n nhét trong Tap doan Than
Khoang san Viét nam (TKV). Trit lugng con lai khoang 20 tri¢u tin than 16 thién, twong duong véi
khoang 5 nam khai thac nita. Cong ty dang
khai théc & do su — 100m, c6 hé s6 béc dat
thép nén viéc khai thac than & NBC thuan

Chuyén vién phan tich: Bién 83 DT va SL kbai thie eda NBC

Dd Thi Thuy Giang ‘ o RlldL : 2100 om Py
giang.do@yvndirect.com.vn loi hon so véi cac cong ty khac. 1.500.000 000
Truéng bo phan: Giai doan 2000-2009, san lugng khai thac | ™" 000
Vi Binh Bo cia NBC ting truéng binh quan 35%/mam. | " 2000
do.vu@vndirect.com.vn Do diéu kién khai thac thuan lgi nén khéi 222; | 2000

Iuwong khai thac cua NBC lién tuc ting, dat
ky luc trén 5 tri¢u tan than nguyén khai
nam 2009, la thanh vién duy nhat cia TKV
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Xin vui long doc khuyén cdo ciia chiing 16i & trang cudi .
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dat muc than san xuat cao nhat tir trude t&i nay.

Theo ké hoach, NBC s¢& chl}yén sang khai thac hdm 10 vao ndm 2015, v&i trix luong khoang 100 triéu tAn. Viéc khai thac hﬁm 16 doi
hoi sy thay doi hoan toan vé cong nghé, va cac cong ty s€ phai 1én phuong an dau tu trudc d6 2 — 3 nam. Hién nay hau hét cac cong
ty deu cho doi ké hoach ho trg cia TKV trong viée dau tu cong nghé ham 1o.

Chi tiéu k¥ thuét ciia mdt s6 cong ty khai thac than

Chi tiéu THT | NBC | TDN | TCS | TC6 | MDC | HLC
San lwong khai thac (1.000 tin) 2.625 | 4.244 | 3.001 | 3.203 | 3.697 - | 1.692
Trit lugng than 19 thién (tri¢u tén) 6-7 20 62 59 41 | 10,23 223
Heé s6 boc dat (2008) (m”'tan than) | 10,87 | 4,24 7,0 7,71 9,73 - -

Nguén: Bdo cdo thuwong nién 2008, nghi quyét PHPCD 2009, VNDIRECT téng hop

Toan b san lugng than khai thac dugc ban cho TKV theo gia tdp doan quy dinh. Hang nam, trén co s¢ san luong khai thac giao cho
mdi cong ty con, TKV s& tinh toan ra muc chi phi cia ting cong ty (chi phi dinh mirc), va quyét dinh gia mua sao cho lgi nhuan trude
thué bﬁng 1ty l¢ nhit dinh cua chi phi dinh mirc (dinh muc lgi nhuan). Dinh mirc 1gi nhuan co thé thay ddi tuy theo ky vong gia than
ma TKV bén ra bén ngoai (bao gdbm xuit khau va cac hé trong nudc). Gan déy, do dién bién gi4 than tot hon du kién, TKV di nang
dinh muc 1¢gi nhuan 2009 cho cac cong ty con tur 2% 1én 3%.

Ngoai ra, NBC c6 ké hoach mé rong dia ban khai thac v&i 3 dy 4n. Trong d6 c¢6 hai du 4n dang trong giai doan xin cip phép cia
TKV: 1) Khai thac than va khoang sén tai Lao, vbn ban dau 1,5 triéu USD, cong ty gop 30% vbn; 2) Du 4n Khe Cham 2 hop tac véi
2 ¢bng ty khac khai thac than & Cam Pha, trit luong 20 triéu tAn. Va mot du an c6 ké hoach thyc hién trong ndm 2010: khai thac sit
tai mo Thach Khé

Két qua kinh doanh 2009
Nam 2009, san lugng than khai thac dat 5,5 triéu tAn, tang 30.16% so vdi 2008. Vi dinh murc 191 nhuan 3%, du kién doanh thu va loi

nhuan 2009 dat 1.863 ty va 52 ty, hoan thanh 124.4% va 170,5% ké hoach doanh thu va lgi nhudn nam. Tuy nhién, lgi nhuan chi
bang 66% nam 2008, do dinh murc lgi nhuén cia 2008 kha cao (5%) khi gia than thé gidi dat mic kha cao.

Viéc nang dinh mirc loi nhuan 18n 3% s& khién LNTT 2009 cia cac cong ty nganh than ting 50% so véi dy kién. Pang chii ¥, toan bd
diéu chinh vé loi nhuan cho ¢4 nam sé& dugc ghi nhan vao KQKD Q4, do BCTC 3 quy d4u nam van dugc ghi theo dinh muc 19i nhuan
cii 14 2%. Do d6, KQKD Q4/2009 s& c6 dot bién. Riéng Q4/2009, wdc tinh NBC dat doanh thu 564 ty, lgi nhuan trude thué 28 ty, cao
hon liiy ké ca 3 quy déu nam.

Tuy nhién, ty 18 trich 1ap qu§ khen thudng trong nganh kha 16n 1a didu khién nha du tu e ngai. Ty 1¢ trich lap trén loi nhuan sau thué
cta NBC la 38,48% nam 2007 va 31% nam 2008.

Trién vong 2010

Cong ty d,uy tri ké hoa,ch kinh doanh dn dinh véi san luong khai thac 5 tri¢u tAn/ndm trong mot vai nam toi, QOanh thu va lgi nhuan
trude thue 2010 dlI kién dat 1.900 ty va 56 ty trén d}nh mure loi Vnhuén hién tai. Tuy nhiéng lgi nhuén sau thué udc tinh giam so vai
2009, dat 42 ty dong, do cong ty khong con dugc mién 100% thué thu nhdp doanh nghiép ké tir 2010.

K¢é hoach khai thac kha cao so vdi cic cong ty cung nganh, do mo6 ciia NBC nim xen k& trong khu vyc dén cu, cong ty gap ap luc
nhét dinh phai khai thic nhanh dé dam béo yéu t6 méi trudng va va tién t6i khai thac ham 10 tir 2015.

Trién vong vuot ké hoach vé ,doe,mh }hu va lgi nhuén s€ phu thudc vao quyét dinh ctia TKV vé dinh mire loi nhuan. Trao ddi véi TKV
chung t61 thay rang c6 mdt so yéu to tich cuc cho phép ky vong vao kha nang TKV nang dinh mutrc loi nhuan cao hon dinh muc hi¢n
tai (3%) do

- Gi4 ban than cia TKV trong nuéc méi duge didu chinh ting theo nguyén_ tic thi truong tir quy 4/2009, s& biang gia xuét
khéu trir 10% (trude day TKV ban than cho céc hd trong nudc véi gia chi bing 81% chi phi san xuat). Téng san luong khai
thac ciia TKV nam 2010 dy kién tang 7,5% so vdi 2009.

- Du bao dién bién g‘ié than g{uét khé”il} 2010 14 tich cuc, do nhu ciu nhép khéu cua Khach hang 16n la Trung Quéc con nhibu,
cung voi sy phuc hoi cua nén kinh té.

Nhu vay, u6ce tinh NBC ¢6 thé vuot ké hoach doanh thu va loi nhuin khoang 10 — 15%, tity thudc vao dién bién gia than va quyét
dinh v€ dinh mtrc lgi nhuan cia TKV.

Riii ro diu tu

- Céc cong ty nganh than khong c6 co ché tir chu vé hoat dong, moi hoat dong déu tudn theo nguyén tic, phuong phap quan
tri chi phi, gia thanh gia mua gia ban, dinh mtrc lgi nhuén cia tap doan

- Dac thu cua nganh khai thac than chiu anh hudng tir diéu kién thoi tiét, tac dong toi san luong, chi phi khai thac

Xin vui long doc khuyén cdo ciia chiing 16i & trang cudi
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- Ty 1é trich l4p qu§ khen thuéng phiic 1oi 16n, giam tinh hap dan dbi v6i cac nha dau tu

- Thanh khoan thip, khdi lvong giao dich binh quan 3 thang 13 28.680 don vi
Pinh gia
Tai mirc gia 37.100 d¢/CP, P/E2009 = 4,25, P/E 2010 trén ké hoach cua cong ty 1a 5,26 1a mirc dinh gia kha thép s0 voi thi truong
chung va trung binh nganh. Tuy nhién, chung t6i luu ¥ nganh than c6 ty 1¢ trich 1ap quy khen thudng phuc lgi 16n, néu gia dinh ty 1¢
trich 18p quy khen thuong phuc loi NBC ndm 2010 tuong ing nam 2008, thi EPS (da trich quy khen thuong phac lgi) giam tuong
ng 31% so v6i EPS2010KH con 6.039 d/CP, do vy P/E 2010 (dicu chinh) 1a 7,61 cao hon 44,7% so véi P/E 2010KH 5,26. Nganh
than tuwong d6i O0n dinh va it dot bién. Néu gia than xuat khau c6 dién bién tich cuc s€ tac dong tot tdi gid ban than trong nude, lam
tang ky vong nang dinh mutrc loi nhuédn va anh hudng tich cuc nén NBC ciing nhu cac cong ty khac cung nganh.

Xin vui long doc khuyén cdo cua chung t6i ¢ trang cuoi
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Khuyén céo :

Nhimng thong tin dua ra trong bao céo duoc ly tir nhimg ngudn déang tin cdy, tuy nhién ching t6i khong dam bao
tinh chinh xac va day du. Béo céo thé hién quan diém ciia nhom tac gia ve vén dé dang xem xét, khong duoc coi
1a quan diém ciia VNDirect va chi ¢6 gia tri khuyén nghi tai thoi diém lam bao cao, VNDirect khong chiu trach
nhiém trude moi khoan thua 16 do sir dung nhiing théng tin cung cap trong bao céo. Ngoai ra, VNDirect khong c6
nghia vu phai cap nht, sira dbi va théng bdo cho ngudi doc trong treong hop nhitng quan diém, dy bao, ude tinh
tré nén khong chinh xac.

Moi hanh vi sao chép, phat hanh, phan phdi timg phan hay toan bd bao cdo nay phai duge su ddng y cua cong ty
chung khoan VNDirect va nhom tac gia. Xin vui long ghi 16 nguon khi trich dan nhiing thong tin c6 trong béo
cdo.

Dia chi lién hé:

Ha Noi TP. Ho Chi Minh
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