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NGANH THAN

CORONAVIRUS DISEASE 2019

> Anh hwéng cia dai dich COVID-19 tdc dong
I6n dén nganh than.

Thiéu hut lao ddng va gian doan chudi cung
ung

TOP 10 CONG TY NGANH THAN TIEU BIEU NAM 2021
CONG TY COPHAN THAN VANG DANH
CONG TY CO PHAN KINH DOANH THAN MIEN BAC

» Nganh than la linh vuc dwoc huong loi tie CONG TY CO PHAN THAN HA TU

cang thang dia chinh tri Nga — Ukraine CONG TY COPHAN THAN BEO NAL
Nguén cung giam trong khi nhu cu ting cao CONG TY COPHAN THAN CAO SO¥

CONG TY CO PHAN THAN COC SAU

CONG TY CO PHAN THAN NUIBEO

TONG CONG TY CONG SGHIEP MO VIET BAC
CONG TY COPHAN THAN MONG DUONG

CONG TY OO PHAN THAN HA LAM

~EeelE®0=#o

CONG TY COPHAN XUAT NHAP KHAU THAN - VINACOMIN

> Sau khi thé gi¢i me cira va phuc hoi kinh té,
gia than ky vong tang manh

Trong dai han nganh than dwoc dw béo tiép
tuc ting truéng tot
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NGANH THAN VIET NAM

» TONG QUAN NGANH THAN
Qué trinh hinh thanh
Dudi gdc nhin lich str, ¢6 thé thay nganh than Viét Nam da phat trién

ro rét qua 4 thoi ky:

Thoi ky 1839-1884: khai thac than tai Pong Triéu bat dau tir nim
1840 dudi hinh thtc so khai thi cdng. Hoat dong nay dién ra dudi sy =
quan ly cta cac triéu dai phong kién Nha Nguyén

ey
bai

i Hoang D€ Iénh chi trong khu di tich diém khai thac than
dau tién tai xa Yén Tho - Béng Triéu

Thoi ky 1884-1955: Ngay 19/12/1911, thanh lap cong ty than Ké Bao
V6i s6 von ban dau la 30 triéu Pho-ring. M6 than Ké Bao danh dau
qua trinh phat trién ciia nganh Than Viét Nam va tir day doi ngii cong
nhan moé Viét nam ra doi.

Mo K€ Bao ndi khai thac mo than dau tién cua Viét Nam

Thoi ky 1955-1994: Tro vé tay nhan
dan, ngudi tho da lam chu dat mo hoat dong hiéu qua ting dan dudi
du quan 1y theo co ché kinh té bao cap thoi chién tranh

Khai thac than thdi chién tranh va hau chién tranh

Tur 1995-nay: Tong Cong ty Than Viét Nam (TVN) dugc thanh Iap
theo Quyét dinh s6 563/TTg ngay 10/10/1994 caa Thu tuéng Chinh
pht. Nam 2005, san lugng than nguyén khai dat trén 30 triéu tan, ting
2.7 1an so véi nam 2000 va ting 5 1an so véi nam 1994. Tong doanh
thu ndm 2005 vuot 20,000 ty dong (than chiém 68%), lgi nhuan trudc
thué vuot 2,500 ty dong, thu nhap binh quan dat trén 3 triéu
ddng/ngudi/thang so véi 667,000 ddng/thang nam 1995.

Khai thac than hién dai

Thuc trang san xuat

Gia thanh khai thac than ngay cang tang do cac mo than ngay cang khai thac xudng sau, mot sé don vi
diéu kién dia chat bién dong phuc tap, sai khac so véi tai liéu thiét ké ban dau, mirc do rai ro trong quéa
trinh khai thac gia ting, cung d6 van chuyén ngay xa, tién luong va céac loai thué phi ting cao.
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Gi4 ban than trong nudc cho san xuét dién khong tang nén loi nhuan tir san xuat than ngay cang giam.
Mot sé dur an dau tu, phat trién mo than theo quy hoach khong can ddi dwoc hiéu qua kinh té dé trién
khai thuc hién.

Dong thoi chién sy gitra Nga va Ukraina tac dong 16n dén kinh té thé gigi 1am cho gié dau, gia sit thép
tang vot Ién muic cao nhét trong vong nhiéu nam. Theo d6, nhu cau tiéu thy than caa nén kinh té thé
gidi tang dan, ngudn cung than khong du dép tng, gia than ting lién tuc dat moc ky luc va dén thoi
diém hién nay gié thé gisi da ting gap 2.5-3 lan gia trong nudc.

Ning luc va nhu ciu

Viét Nam ¢ trir lugng than 3,360 triéu tin (chiém 0.3% thé giGi), binh quan dau ngudi 1a 34.2
tAn/ngudi, bang 24.8% binh quan dau ngudi cua thé gigi. Nhu vay Viét Nam 1a nhém nudc c6 trix
luong thap hon nhiéu so véi mac binh quan.

Trix lwong than tap trung vao 12 nudc chiém tai trén 92% trir lugng toan thé gidi.

Tinh hinh tiéu thy than 2 thang dau nim 2022 nhu sau: Than nhap khau la 325,000 tan, dat 6.9% ké
hoach nam. Than tiéu thu duy kién 11.46 triéu tan, bang 26.66% ké hoach, bang 119% so véi cing ky
nam 2021. Trong d6, tiéu thu trong nude dat 11.2 triéu tan, dat 27.2% ké hoach nam va bang 106% so
véi cling ky nam 2021; xuat khau 265,000 tan, bang 14.72% ké hoach va bang 112.9% so véi cing ky
nam 2021.

Tong hop 2 thang dau nam 2022, san luong than nguyén khai dat 6.38 triéu tan, than sach thanh pham
6.14 triéu tan, than tiéu thu 6.69 triéu tin, boc dat da 16.62 tricu mét khéi, dao 32,577 mét 10.

> TRIEN VONG NGANH THAN
Tiém niing ting truéng

Nhin chung, trién vong ciia nganh than vao nam 2022 1a rat tot. Gia than trong nuéc dy kién s& dugc
diéu chinh khoang 10-15%. Ly do la d& hiéu vi chi phi san xuat than d3 bat dau ting vao nam 2021 va
nhu cau vé than du kién sé& tang 1én. Nhu cau vé ning lwong nhiét da bat dau phuc hdi. Céc cong ty
khai thac than niém yét ciing c6 thé duoc huang loi tir viéc dam phan gia ban mai cho Tap doan Cong
nghiép Than - Khoéang san Viét Nam trong nam nay.

Tuy nhién, viéc gia than khai thac ¢ Viét Nam dat hon so vai thé gidi trong giai doan binh thuong nén
viéc ting gia ¢ trong nude ciing khong cé sy chénh léch nhiéu. Nhat 12 khi gia than thé gigi trong nim
2022 dugc danh gid 1a c6 xu hudng ting.

Nhin chung trong niam dén nhiing yéu té tac dong dén murc gi than trén thé giéi duoc can bang, chi
phi san xuét than ting, nhu cau cac nganh cong nghiép ting manh tré lai, thi nganh than trong nudc sé
¢6 nhitng dau hiéu chuyén bién tich cuc. Cac doanh nghiép hoat dong trong nganh nay sé duoc huang
loi ty thudc tirng thoi diém.
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Chi trwong chinh sach

Thuc hién chi dao cia Phé Thu tuéng Chinh phu Lé Vin Thanh, Bo Cong Thuong ¢6 Cong vin sb
887/BCT-DKT chi dao Tap doan Cong nghiép Than-Khoang san Viét Nam, Tong cong ty Pong Bic
Vé Viéc to chuc thuc hién xuat khau than cuc c&c loai va tham cam 1, 2, 3 nam 2022 theo Ké hoach da
duoc Thu tuéng Chinh phi chap thuan.

Trong d6, Tap doan Than va Khoang san Viét Nam téng khéi luong than cuc céc loai va than cam
1,2,3 xuét khau ti da 13 2 triéu tan; trong do, than cuc céc loai 12 800,000 tin va than cam 1,2,3 12 1.2
triéu tin. Ngoai ra, Tong cong ty Pong Béc c6 tong khéi lwong than cuc cac loai xuat khau tdi da 1a
30,000 tan.

Theo d6, cac don vi chiu trach nhiém toan dién vé xuat khau than, dam bao tuan thu quy dinh tai Diéu
14 Nghi dinh s6 17/2020/ND-CP ngay 5/2/2020 cta Chinh phi stra d6i, bo sung mét sb diéu cua cac
Nghi dinh lién quan dén diéu kién dau tu kinh doanh thudc linh vuc quan 1y nha nuéc cua Bo Cong
Thuong va cac quy dinh khac caa phép luat lién quan.

Ngoai ra, viéc trién khai thyc hién can phl hop véi tim nhin, dinh huéng phét trién cia nganh than
Viét Nam va di duoc Tha tuéng Chinh phu phé duyét va khong anh huong dén ngudn nguyén liéu cho
san Xuat va tiéu dung trong nudc. hiéu qua kinh té I6n hon tiéu ding trong nudc va tbi da hoa lgi ich
kinh té cho Chinh Phu va doanh nghiép.

> SUTAC PONG CUA DICH BENH
Nhu cau phuc hdi sau khi kiém soat dich bénh

Sy tac dong cua dich bénh: anh huong cua dai dich Covid-19 di tac dong Ion dén nganh than: thi
truong tiéu thu san pham giam, thiéu hyt lao dong va gian doan chudi cung ung nguyén vat liéu nhap
khau. Mot s6 du an dau tu co yéu té nuéc ngoai bi cham tién do do diéu dong nhan sy, thiét bi, dé tién
hanh gap kho khan. Mot s6 nguyén liéu nhap khau dé san xuat, dic biét 1a nguyén liéu san xuat than
ham 10 bi anh huong

Tuy nhién, trudc tinh hinh dich bénh dang dan dwoc kiém soat, nén kinh té thé gisi dang dan phuc hoi
6n dinh s& thac day nhu cau sir dung nguyén, nhién vat liéu ting cao trong nam 2022, kém theo d6 1a
tinh hinh chién su cing thing gitta Nga va Ukraine s& anh huang tryc tiép toi gia dau, sit thép tang vot
Ién muic cao nhit trong vong nhiéu nim do d6 sé& tac dong t6i hiéu qua san xuat caa nganh Than bi
giam.

Xu huwdng gia trong nwdc

Trong nhitng thang cudi nim 2021 va dau nam 2022, nganh than ¢6 nhiing tin hiéu tich cuc khi gia
than thé gigi ting manh. Theo Co quan Ning luong Quéc té (IEA), mic di nhu cau than toan cau chi

tang khoang 4.5%, gié than trung binh toan cau di ting dang ké lién tuc dat cac méc ky luc trong lich
Su.
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Gia than tang do nhiéu yéu t6, dau tién phai ké dén 1a cing thang thuong mai gitra Trung Quéc va
Australia va han ché nhap khau than lam gian doan thi truong thuong mai, gia tham chiéu tai thi truong
noi dia cua Trung Qudc sé& bi anh hudng.

Nguyén nhan tht hai 12 nhiéu nudc phai ngirng khai thac than do anh huéng caa dich Covid-19, trong
khi nganh than can nguon lao dong 16n bén canh viéc khan hiém tai nguyén san xuat, van chuyén tai
nguyén va gia ca. Do d6, ngudn cung than ciing c6 du hiéu chiing lai. Mot s6 ngudn hang tét nhu dau
khi ciing roi vao tinh trang twong tu, khién mot s6 céng ty bat dau cung vuot cau. Sau do, ho ting gia
va nhu cau vé than.

Nguyén nhan cudi cing la Trung Quéc tiép tuc that chat van dé 6 nhiém méi truong bang céch giam
codng suat san xut than. Tuy viéc cit giam cong suit nho so véi phia Trung Quéc nhung lai anh huong
dén cac nuéc con lai vi Trung Quéc 1a nudc chiém dén 50% thi phan san xuat than trén thé gioi

» THUC TRANG NGANH THAN THE GIOI

Than 14 nhién liéu ning luong hop 1y nhat trén thé gidi, va 1a thi trudng hang hoa 16n nhét thé gidi dé
phat dién, chiém 1/3 san lugong dién toan cAu. That khong may, ndng lugng gié ré do lai c6 gia thanh
cao ddi v6i mdi truong, trong d6 than d4 1 ngudn phat thai CO2 lién quan dén ning luong 16n nhat.

Mic du ¢6 dién tich 16n, nhung nhu cau than van cao vao nim 2021 va nhiing thang dau nam nay. Khi
cac nén kinh té md cira tro lai sau khi dai dich COVID-19, cac quéc gia phai vat 16n dé dap ung nhu
cau nang luong dang hoi sinh. La mot nguon nang luong gia ré san c6, than d4 1ap day khoang trong
cung cap, voi muc tiéu thu than toan cau ting 450 triéu tin hodc khoang + 6% vao nim 2021.

Hinh anh nay xem xét dy bao san luong than ctia IEA cho nam 2024 va cac qubc gia cu thé du kién
gidm hoac tang san lugng cua ho trong vai nam téi.

2024 Fc

Coal Production

Coal Production

Nguon: Visualcapitalist
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San xuat than toan cau la chi dé duoc giam sat k¥ ludng tai hoi nghi COP26 dién ra vao thang 11 nam
2021, noi 40 qudc gia cam két nging cip phép va chi dao hd tro ctia chinh pha dbi véi cac nha may
nhiét dién than moi.

Tuy nhién, nhidu qudc gia san xuét than hang dau da khong thuc hién cam két. Trung Qubc, My, An
D0, Nga va Australia bo phiéu tréng, va trong s6 5 nudce do, chi co My dugc du bao s giam san luong
than trong hai nam téi.

Qudc gia San xuat than (2021) San xuat than (2024F) g:z::) Thay dai (2021-2024F)
@ Trung Qudc 3,925 triéu tan 3,982 triéu tan 50% +57 Mt
=An Do 793 Mt 955 Mt 12% +162 Mt
==|ndonesia 576 triéu tan 570 triéu tan 7% -6 Mt
" Hoa Ky 528 triéu tan 484 triéu tan 6% -44 triéu tan
& Cchau Uc 470 triéu tan 477 triéutan 6% +7 triéu tan
=Nga 429 triéu tan 445 triéu tan 5% +16 Mt
@Lién minh Chau Au 329 triéu tan 247 triéu tan 3% -82 triéu tan
Khac 839 triéu tan 855 Mt 11% +16 Mt

Nguén: IEA

Véi 15 qudc gia EU ky cam két, Lién minh chau Au dugc du bao s& chimg kién san lugng than giam
manh nhit & muc 82 triéu tan, cung v&i mure gidm tiéu thu than dugce du bao nhiéu nhét (101 triéu tan,
giam 23%).

Thay vao do, tiéu dung va san xuat hién dai tap trung ¢ chau A.

Trung Qudc va An Do san xuit gan 60% luong than cua thé gidi va du kién s& ting san lugng cta ho
1én hon 200 triéu tin mdi nam. Tat ca lwong than nay nham dap tmg nhu ciu ning luong vo do cua ca
hai quéc gia.

Trong khi Trung Quéc da cam két bat dau cit giam tiéu thu than vao nam 2026, nudc nay cling tuyén
bd xay dung 43 nha méy nhiét dién than mé&i dé dap ing nhu cau nang lugng cho dén thoi diém d6. Mot
phan ciia san lwgng bd sung dugce thiic ddy bai nhu ciu giam su phu thude clia dat nude vao nhap khau
than, du kién s& giam 51 triéu tan hodc 16% tir nam 2021-2024.

Pén nam 2024, murc tiéu thu than cua Trung Quéc duoc du bao s€ tang 3.3% va cua An Do 1a 12.2%,
diéu nay s& khién hai qudc gia nay chiu trach nhiém vé 2/3 lugng than tiéu thy trén thé giéi.

> XU HUONG GIA TANG MANH TREN THE GIOI

Nam 2022 dugc coi 1a nam md ctra trd lai va phuc hoéi kinh t€. P61 véi than, nhu cau van ¢ muc cao,
vo1 luong dién san xuat tir than trén toan thé gidi tdng 1én mure ky luc hang nam.

IEA cho biét: “Su phuc hoéi dang duogc thic ddy boi su phuc hoi kinh té nhanh chéng trong nim nay,
diéu nay da thic ddy nhu cau dién ting nhanh hon nhiéu so véi ngudn cung cip carbon thip co thé
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theo kip”. “Gié khi ddt ty nhién ting manh ciing da lam ting nhu cau dién than do lam cho né trd nén
canh tranh hon vé chi phi”.

Gi4 than két thuc vao nim 2021 trén da phuc hdi do nhu ciu bit dau ting va mat hang nay tiép tuc
duoc ning gia vao nam 2022 khi nhu cau vuot xa ngudn cung & Trung Qudc, noi duge ménh danh 1a
nude dinh gia than toan cau. Ngudn cung bi gian doan va gia khi ddt tw nhién cao hon trén toan cau
cling gop phan déy gia than 1én.

B4o c4o cia IEA cho biét: “Gia than dang dat mirc cao nhat moi thoi dai, v6i than nhiét nhap khau &
chau Au, dat khoang 298 USD/tan”,” Gié than luyén coc (HCC) tiép tuc da ting bat dau tir thang 10
nam 2021— dat murc ky luc 600 USD/tdn CFR”.“Sur can thiép chinh sach nhanh chéng ctia chinh phu

Trung Qudc dé cin bang thi truong di c6 tac dong nhanh chong dén gia ca”.
800
Coke

(656-66% CSR?
— FOB?® China)

600

FOB Australia
400 J (export)

—L CFR* China
(import)

200

Jan July Jan July Jan July Jan
2019 2020 2021 2022

Nguon: S&P Global Platts
Nhin lai cach nguén cung hoat dong trong nam 2021, san lwong khong thé theo kip nhu cau.

Béo céo ctia IEA cho biét: “Cac qudc gia xuat khau than chinh d bi ngan can viéc tan dung loi thé gia
cao boi su gian doan chudi cung tng, chiang han nhu 1ii lut & cac mo cta Indonesia”. “Nhitng nim dau
tu thip hon do han ché vé tai chinh va quan liéu cling dong mot vai tro nao d6. Bén ngoai Trung Qudc,
hau hét san luong bo sung vao nam 2021 dén tir cac mo hién c6 hodc cac mé mé lai da bi ngung hoat
dong trong thoi ky gia thap”.

Tuong tu, than luyén kim c6 nhu cau manh va ngudn cung thit chit - khién gia ting trong sudt nim
2021.

Cac han ché nhap khau khdng chinh thicc cua Trung Québc d6i véi hang xuat khau cua Australia da
budc cac nha may thép cua nude nay phai thu hit ngudn cung tir hdu nhu tat ca cac ngudn khéng phai
cua Australia. An Do, Nhat Ban, Han Qudc va EU déu da chuyén sang hang nhap khau c6 nguon goc
tir Australia dé dap tra.
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> ANH HUONG CHIEN TRANH VA CAC LENH TRUNG PHAT

Cudc chién cua Nga ¢ Ukraine dang bop nghet ngudn cung cap tai nguyén thién nhién cua thé gidi,
khi nude nay 1a mdt cuong quéc vé hang hoéa, san xuét va xuat khau mot lugng 16n vat liéu ma thé gidi
st dung, trong do6 c6 than da.

Pham vi tiép can hang héa cua Nga
Ty trong xuat khdu ctia Nga dén tirng diém dén

KHI NICKEL

PLATINUM

78% o
PALLADIUM 69% NH()MO CRUDE44/o
27% 18% 35% .
LUA M ggﬁ HUONG DUONG
22% 24%

PHAN BON
24%

Nguon: Bloomberg

Gi4 than toan cau da quay trd lai muc cao ky luc khi cudc khing hoang Ukraine 1am gia ting ky vong
rang ngudi mua chau Au s& bat ddu mua nhién liéu hoa thach vi lo ngai rang su bé tic gitra Nga va cac
qudc gia phuong Tay s& cit dit ngudn cung cap khi dot.

Chi s6 than Newcastle chuan di ting hon mot phan ba trong thang nay 1én 262 USD / tin, ban dau
duogc thuc day boi 1énh cdm xuat khau kéo dai mot thang ctia nha cung cap hang dau Indonesia va bay
gid do lo ngai rang bat ky su can thiép quan su nao ¢ Ukraine s& cat dit ngudn cung cap khi dot tir
Nga.

Global coal prices soar as Ukraine tensions add to coal supply worries
Newcastle coal prices are up over 30% in January after Indonesia banned exports & tensions with Russia trigger gas supply fears

Weekly ICE Newcastle coal futures prices
(U.S. dollar per tonne)

Source: Refinitiv |
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Chau Au la khach hang mua than nhiét hang dau ctia Nga, duoc sir dung trong cic nha may dién phan
16n & Trung va Pong Au. Cac nha cung cap Colombia, Nam Phi va Hoa Ky dang nhan dugc nhiéu nhu
cau hon, va chau Au tham chi cé thé phai nhan ngudn hang cung cap xa nhu Uc va Indonesia.

Nga xép th ba vé cac 16 hang than nhiét
M Triéu tan

Indonesia

400
Australia

199

Russia

South Africa

| 173

Colombia

us. ] 24
other [ 55

Nguon: IEA

Gidng nhu khi ddt, gia than cao hon dong nghia véi viéc hoa don niang luong 16n hon cho cac ho gia

dinh va nhitng ngudi str dung nhiéu nhu nganh thép. Than c6 vé hip dan trong mot thoi gian vi chi phi
dbt no thap hon khi d6t.

Chau AL!, Trung Quéc la nhirng khach hang mua than nhiét cua
Nga nhiéu nhat

[ Triéu tan

Europe |
China |
South Korea |

31

| 20
Japan | | 18

Eurasia |:| 4
other [ |s

Nguon: IEA
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CAC DOANH NGHIEP TRONG NGANH

DU gi4 than ting cao ky luc, nhung cac doanh nghiép khai thac than cua Viét Nam van khong thé ting
manh duoc doanh thu va lgi nhuan do co ché hoat dong va kinh doanh caa cac doanh nghiép nganh than
c6 khac biét va dac tha riéng. Cu thé, than 1a khoang san dic biét. Lau nay, cac doanh nghiép khai thac than
khong dugc Tap doan Than — Khoang san Viét Nam (TKV) cho phép xuét khau va ap gié truc tiép voi
khéach hang mua, ma ho chi ¢ churc nang khai thac theo dinh muac san lugng dugc giao hang nam, dinh
muc ty suat loi nhuan ciing thudng duoc an dinh theo con sb du toan trude va duge diéu chinh khdng qué
nhiéu du gié ca thi truong c6 ting manh.
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Cong ty co6 phan Than Vang Danh - Vinacomin (HNX)

Cong ty C6 phan Than Vang Danh (TVD) niém yét va giao dich trén S¢ Giao dich Chting khoan Ha Noi
(HNX) tir thang 01/2011. Cong ty kinh doanh khai thac va thu gom than cing, than bun tai phuong Vang
Danh, thanh phé Udng B, tinh Quang Ninh. Hién nay TVD dang giao dich tai muc P/E = 8.26 va EPS la
2,300 dong/co phiéu.

Tong Cong ty Cong nghiép mé Viét Bac TKV — CTCP (HNX)

Tong Cong ty Cong nghiép moé Viét Biac TKV — CTCP (MVB) la doanh nghiép nha nuéc truc thuoc Tap
doan Cong nghiép Than — Khoang san Viét Nam. Tong sé can bo cong nhan 1a gan 6000 ngudi, hoat dong
theo md hinh cong ty me (cong ty con) véi gan 20 cong ty va don vi truc thudc trén dia ban cua 6 tinh va
thanh phé. Nganh nghé kinh doanh chinh Ia cdng nghiép than, cong nghiép khoang san va cong nghiép vat
licu xay dung. Hién nay MVB dang giao dich tai mirc P/E = 9.96 va EPS la 1,667 dong/co phiéu.

Cong ty cé phan Than Ha Tu - Vinacomin (HNX)

Cong ty C6 phan Than Ha Tu (THT) duoc chinh thtic thanh Iap tir 01/08/1960, tré thanh don vi thanh vién
Tong Cong ty than Viét Nam ké tir 06/05/1996. Nganh nghé kinh doanh 1a khai thac ché bién kinh doanh
than va céc loai khoang san; xay dung céc cong trinh mo, céng nghiép, dan dung; ché tao sta chira gia
cong thiét bi mo; van tai duong thuy duong bo duong sat. Hién nay THT dang giao dich tai muc P/E =
10.02 va EPS la 1,667 dong/co phiéu.

Cong ty Cé phan Kinh doanh Than Mién Bic — Vinacomin (HNX)

Cong ty Co phan Kinh doanh Than Mién Bic - Vinacomin (TMB) 1a don vi thanh vién cia Tap doan Cong
nghiép Than khoang san Viét Nam (Vinacomin), 1a mot mét xich nam trong day chuyén san xuat, ché bién
va tiéu thu than cua T4ap doan Vinacomin. Hoat dong chu yéu cua Cong ty 1a ban than tai dia ban cac tinh
phia bac tir Ha Tinh tré ra. Hién nay TMB dang giao dich tai mac P/E = 5.45 va EPS la 4,018 ddng/co
phiéu.
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So sanh cac doanh nghiép trong nganh:

Sé liéu cap nhat ngay 18/03/2022

Céc chisd TVD MVB THT TMB
ROE (%) 19,35% 17,49% 11,50% 22,22%
ROA (%) 4,11% 9,05% 2,30% 3,37%
EPS 2.300 2.700 1.667 4.018
P/E 8,26 9,96 10,02 5,45
P/B 1,55 1,44 -3,46 1,35
Téng No/VCSH 3,27 0,85 3,93 2,55
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SECURITIES COMPANY

SBS NHAN PINH & PANH GIA

Nganh than con nhiéu du dia dé ting truong dic biét dang dugce huong loi tir viée gia ting 1én mic ky luc
tuy nhién ddi véi cac doanh nghiép dang niém yét thudc nhém kinh doanh ¢ diéu kién va gia ban ciing
nhu san lugng dugce dinh mirc hang nam do d6 ddy 1a nganh nghé 6n dinh, hdu nhu khéng bi anh huéng
nhiéu bai dich bénh trong thoi gian vira qua nhung ciing gan nhu khong cé sy ting trudng manh vé doanh
thu va lgi nhuan, nhiéu doanh nghiép van duy tri dwoc két qua kinh doanh 6n dinh nhu THT, MVB, HLC..
Trong cac nam gan dy ching toi nhan thay da sb cac doanh nghiép nganh than tra ¢ tuc bang tién mat
déu dan voi P/E trung binh nganh dang & muc dudi 10 nén phi hop cho nha dau tw nim giir trung va dai
han. Céc doanh nghiép than duoc du béo s& ¢ két qua kinh doanh tich cuc hon khi gia than trong nudc du
kién diéu chinh tir 10 -15% do nhu cau tir nhiét dién bat dau phuc hdi tré lai khi gidn cach xa hoi da duoc
nai 1ong va viéc dam phan lai gia ban maéi cho TKV trong nam nay. Ching t6i khuyén nghi nha dau tu tiép
tuc nam giir hoic co thé canh mua vao khi ¢ cac dot diéu chinh gia vé muac hap dan.



HUYEN CAO

— Chung t6i chi sir dung trong b&o céo nay nhiing thong tin va quan diém duge cho 1a dang tin cay nhat, tuy nhién chung
t6i khéng bao dam tuyét ddi tinh chinh xac va day du caa nhitng thong tin trén. Nhiing quan diém c& nhan trong béo
c4o nay da duoc can nhac can than dya trén nhitng ngudn théng tin ching tdi cho 1a tét nhat va hop 1y nhat trong thoi
diém viét bao céo. Tuy nhién nhitng quan diém trén c6 thé thay ddi bat ctr luc nao, do d6 chung t6i khong chiu tréch
nhiém phai thong béo cho nha dau tu. Tai liéu ndy s& khong duoc coi l1a mot hinh thirc chao ban hoic 16i kéo khach
hang dau tu vao bat ki ¢ phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bo céng nhan vién hoan
toan c6 thé tham gia dau tu hoac thyuc hién cac nghiép vu ngan hang dau tu ddi vai ¢ phiéu dugc dé cap trong béo céo
nay. SBS s& khong chiu trach nhiém vai bat ki théng tin nao khéng nam trong pham vi bao cdo nay. Nha dau tu phai
can nhic ki ludng viéc sir dung thong tin ciing nhung cac du bao tai chinh trong tai lidu trén, va SBS hoan toan khong
chiu trach nhiém véi bat ki khoan 15 truc tiép hoac gian tiép nao do sir dung nhimg thong tin d6. Tai liéu ndy chi nham
muc dich luu hanh trong pham vi hep va s& khong duoc cong bd rong rii trén cac phuong tién truyén théng, nghiém
cam bat ki su sao chép va phan phdi lai d6i véi tai liéu nay.

Chuyén vién phan tich

Hoang Dirc Vigt Nguyén Thai Khanh Tran Phan Anh
viet.hd@sbsc.com.vn khanh.nt@sbsc.com.vn anh.tp@sbsc.com.vn
Bui Thi Thanh Thao Hoang Ngoc Nhu Loan Pham Chién
thao.btt@sbsc.com.vn loan.hnn@sbsc.com.vn chien.p@sbsc.com.vn

Nouwoi chiu trach nhiém

Duwong Hoang Linh
linh.dh@sbhsc.com.vn

Cong ty c¢o6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khoi Nghia, Quan 3, TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Ha Noi

Tang 3, 205 Giang V6, Quan Bong Pa, Ha Nai, Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS - CUA NGO KET NOI PAU TU
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