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Cong ty Co phan Than Nii Béo - Vinacomin (NBC: HNX)

_ Pai dich anh hudng tiéu cuc dén KQKD quy 3 mac du gia than thé
gidi tang manh

Cap nhat KQKD 03/2021
Chuyén vién phan tich:
Nguyén Ly Thanh Luong (Mr.) Mai day, NBC da cong b6 KQKD Q3/2021. Doanh thu Q3 ¢ mitc 724 ty dong (-
luongnlt@ssi.com.vn 8,5% so0 vGi cung Ky) trong khi Igi nhudn rong chi dat 11 ty dong (-92,5% so véi
Théng s6 co ban cung ky).
Gia 24.800
Vén héa (ty VND) 918 San lugng than giam do dot bung phat Covid lan thit 4. Téng san lugng tiéu thu
86 lugng CP Iuu hanh 37.000.000 than tai Viét Nam trong Q3/2021 dat 10,9 triéu tin (-7% YoY), khi nhu c4u than tir
KLGDTB3T 942.858 c4c nha may nhiét dién giam -6% YoY vi tiéu thu dién & muc thap trong thdi gian
GTGD TB 3T (ty VND) 18,71 i o ) T "
PE 13.83 bung phat dich. Nhu cau than tir nganh xi mang ciing giam -18% YoY do tiéu thu
P/B 1,08 xi mang giam -24% YoY trong Q3/2021.
ROE 14,8%
ROA 1,8% Khéng dugc huéng lgi tir con sot than toan cau. Mac du nhu cau than thé gidi
S0 hitu NN 65,00% tang manh, dong thoi xay ra thiéu hyt than tai Trung Quéc ddy gia than ting ky
S6 hitu NDTNN 4,66% - N } e e
Room NBTNN 449 luc, nhung xuat khau than (,;ua Viét Nam tang khong may dang ké so vdi tong tiéu
Free-float 34.9% thu than toan nganh, do xuat khdu méi chi chiém 3% tong tiéu thu cua nganh than
Vigt Nam. Ngoai ra, NBC chi khai thac dugc ti trong kha nho than chét lugng cao
Bién dong gia cd phiéu (than c6 nhiét luong > 6000 kcal/kg) tai cac mo cda minh, trong khi day 12 loai
30,000 1 Miioss [ 22 than dang thiéu hut chinh trén thi trudng thé gidi, do do cong ty khong dugc hudng
25,000 - - 2.0 |0i nhiéu tir thj truong xuat khau hién tai.
20,000 - . ,
15,000 - Gia ban chua co6 su thay doi. Do la cong ty con thuéc Tap doan Cong nghiép
10,000 - “ o 10 Than - Khodng sén Viét Nam (TKV), gia ban than tai NBC do TKV va Chinh ph
5,000 - " - 05 quyét dinh, nén cho t6i thoi diém hién tai gia ban cta NBC chua co su thay doi
o b s W LER LA MR ‘ 00 mac du gia than thé gidi da tang ky luc. NBC sé phai trong cha vao 1an diéu chinh
va\ @@\@sﬁ §¢ \\@ @sﬁ %%Q:i\ gia than tiép theo vao Q1/2022 v6i udc tinh mitc tang tr 10-12% Yo.
P/E so sanh Chi phi khai thac tang dang ké do md rong ty trong khai thac ham 16. Do NBC
25 1 Vilndex NBC dan chuyén tir khai thac 19 thién sang ham 10, chi phi khai thac dang tang Ién ro
20 - rét. Bién Igi nhuan gdp giam tir 16% nam 2019 (bat dau khai thac ham 10) con
5 12% trong 9T2021. Cung vdi gid xdng dau tang khién viéc van hanh may moc ton
thém chi phi, cong ty dang gap khd khan trong viéc duy tri 10i nhuan tai cac mé
101 mdi xay. Déng thoi, riéng doi véi 03/2021, NBC da phai tra chi phi xét nghiém
5 - Covid thudng xuyén cho cong nhan, dan dén tang dang ké chi phi quan Iy ban
0 T hang khién loi nhudn giam manh.
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Dy phong khoan phai tra ngan han chua rd rang. Trong Q3/2021, NBC tiép tuc
ghi nhan dang ké chi phi du phong khoan phai tra ngan han 12 50 ty dong, cu thé
[a “trich trudc cac chi tiéu cong nghé cho hgp dong cua TKV”. Trong 9T2021,
cong ty da trich 1ap du phong 139 ty dong dudi khoan muc nay. Ban lanh dao NBC
giai thich rdng day 1a khoan muc can thiét do cong ty mé rong sang moé méi va
TKV ¢6 thé that chat kiém tra chat ltong san pham than mdi, khién chi phi trong
viéc khai thac va ché bién than tdng khi ky hop dong chinh thac véi TKV. Tuy
nhién, chung t6i chua chac liéu khoan trich 1ap nay 6 tuan tha cac chun muc ké
ton hién hanh hay khong va don vi kiém toan chua dua ra binh luan vé van dé
nay.

Tham khao thém tai https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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Céc thong tin, tuyén bo, du doan trong ban bédo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo
danh gia chl quan cta ching t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic nao ma khong béo trudc.
B4o cdo nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat ¢t mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va cédc cong ty con c6 thé co lgi ich trong céc cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty
duoc dé cap tai trong béo cao nay. SSI sé khong chiu trach nhiém doi vai tit ca hay bat ky thiét hai nao hay sy kién bi coi a thiét hai d6i vai viéc str dung toan
bo hay bat ky thong tin hodc ¥ kién nao clia bao cao nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén coa SSI.
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