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LOT NHUAN TANG TRUONG VUOT TROI TRONG NGAN HAN

NHO HUONG LOT TU GIA THAN THE GIOT TANG
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CAP NHAT KET QUA KINH DOANH

2019 2020 2021F
Doanh thu thuan 4,546 4,494 4,660
Gia von hang ban 4,107 4,115 4,158
Lgi nhuan gdp 438 379 502 ‘ '
Doanh thu tai chinh 1 1 1
Chi phi tai chinh 137 103 176 . N
- Chi phi Ii vay 137 103 141 ’ NGfNHNCAP“l:
L&i (1) cong ty lién két _ _ _ KHAI THAC, CHF BIEN’VA KI!‘lH DOANH
Chi phi ban hang 8 3 9 THAN VA KHOANG SAN
Chi phi quan Iy doanh nghiép 198 194 )yyAll Thong tin c6 phiéu (28/09/2021)
Lgi nhuan thuan 97 75 92 S6 lugng CP niém yét 44,962,864
Thu nhap khac 14 3 4 S6 lugng CP Iuu hanh 44,962,864
Lgi nhuan k& toan trudc thué 93 76 92 V&n hoa (ty VND) 813.83
Lgi nhuan sau thu& TNDN 61 66 g2  Bién dodng gia 52 tuan +225.00%
Lgi nhuan sau thué céng ty me 61 66 g2  KLGDTB 10 phién 800,193
EPS (VND) 1351 1464 1815 % sd@ hitu nudc ngoai 48.16%
Room nudéc ngoai con lai 48.57%

(Nguén: CTS dur bao,

Luin diém dau tu Co déng I6n

Tap doan COng nghiép Than - 66.83%
- TVD duy tri CAGR san Iugng khai thac than 6.3% trong giai doan  Khoang san Viét Nam

. . L y L Nguyén Van Diing 00.27%
2016 — 2021F. Dy bao xu hudng nay sé tiép tuc tang trung ON  Tyinh Xuan Thoa 00.22%
dinh trong trung han. Tuy nhién, vé& dai han, nhu cdu tiéu thu  Vuong Minh Thu 00.03%
.. o - . o Pham Thé Hung 00.01%
than va trir lugng than trong nuGc sé giam, gia tang nhap khau Nguy&n Thi Thuy Diu 00.01%
than, tdng cudng thué& bao vé mdi trudng, quy phuc Igi duy tri cao
tao ap luc manh mé Ién kha nang tang trudng cua TVD. 20- e

- Trong ngdn han, hudng Igi tir gid than thé gidi tdng dot ngot trong

1&-

nam 2021, gid ban than trung binh du kién sé tang nhe 1-2%, so 14-
vGi ndm 2020, dan dén doanh thu tdng nhe (+4%)

-
]
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CHIEN LUQC GIAO DICH: MUA
Gié giao dich hién tai: 18.000 — 18.100 VND/c6 phiéu
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Gia dy bao: 23.500 — 23.800 VND/c8 phiéu 1607

120+
Thdi gian nam giir: <= 12 thang -
Lgi nhuan du kién: +31,70% ;

Research Department — Email: research@cts.vn

(Ngudn: FiinPro, CafeF, CTS téng hap)
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CONG TY CO PHAN THAN VANG DANH — VINACOMIN (HNX: TVD) VietinBank™

SECURITIES
Du doan tinh hinh hoat dong cua TVD trong nam 2021:
TVD la mot trong s6 cac cong ty thudc sé hitu ctia Tap Poan X X
Cong Nghiép Than — Khoan San Viét Nam (Vinacomin), khai thac 5,000 11% . 1% 11% 129
ché bién, san xuat va kinh doanh than va cac loai khoang san. 4,500 10% 8z
4,000 9% 10%

San lugng khai thac than 6n dinh 10% trong 2016 — 2021F 3500
TVD c6 cdng sudt khai thac than nguyén khai trung binh hang ' 8%

nam vao khoang 3 triéu tan, giai doan 2016 — 2020. Ching t6i nhan 3,000

dinh, san lugng khai thac than nay cta TVD la c6 thé goi la cao nhéat 2,500 4546 4494 4,660 6%
trong cac doanh nghiép cing nganh, véi hé s6 bdc dat rat thap 2,000 4,267 o :

(trung binh 0,36/nam), va hé sd dao 10 tuong d6L cao (30.000 — 1500 5777 2,916 4%
34.000m/ndm). Chdng téi du bao, chi s6 nay sé van dugc duy tri 1000 B

k€& ca trong tinh hinh dich COVID-19 bung phat vao quy 3/2021, ' 2%
nguyén nhan chinh la TVD tap trung khai thac va ché bién chd yéu 200 I

than ham 10 c6 ngudn trif lugng than doi dao. - 0%

2016 2017 2018 2019 2020 2021F

Doanh thu tang néng nhg gia than thé gigi tang dot ngot

mmmm Doanh Thu (ty d6
Chung t6i nhan dinh doanh thu ndm 2021F tdng trudng ndng, oanh Thu (ty aéng)

tdng +4% so vGi ndm 2020, chu yéu nhd gid than thé gidi tang phi =Bién Loi Nhuan Gop (%)

ma do nhu cau nhiét dién than & Trung Qudc tang, dong thdi trir

lugng than va ngudn cung than & day giam manh. Gia than trong Bang 1: Doanh thu va Bién Lgi Nhudn Gop
nudc van dong theo gia than thé gidi, nhung bién do khong I6n. Do Giai Poan 2016 — 2023F cua TVD

vay, khi gia ban than thé gigi thang phi m3, gia ban than trong nuéc Ngudn: CTS téng hop va du’ bdo
tang theo, dan dén doanh thu ndm 2021F tdng trudng ndng nhung

khong I&n.

Nhirng van dé ton dong dan dén tiém néng ting trudng thap 3% 107 150
trong dai han 100
Ching t6i du bao trong dai han, TVD s€ khong tang trudng

. 100
nhay bac do nhiing van dé ton dong, c6 hitu ciia nganh than. Cu 2%
thé, nhu cau tiéu thu than va trit lugng than giam, gia tdng nhap 80
khau than, tdng cudng thué€ bao vé& méi trudng, quy phdc Igi duy tri 2%
cao tao ap luc manh mé Ién kha nang tang trudng ctia TVD. 60

1% 2% 2% 2%

RUI RO 1% (y

2% 40
- Nhu cau tiéu thy than trong nudc giam do Chinh pha day 1%
manh dién nang lugng tai tao va dién khi. I I 20

- Gia than thé gigi quay dau gidm manh vao ndm 2022F do 0%
nhu cau tiéu thu than tai Trung Qubc giam, va du cung 5016 2017 2018 2019 2020 2021F
Indonesia sau khi tang nang suat khai thac dap (ng nhu
cau xuét khiu trong ndm 2021. mmmm Bién Loi Nhuan Truéc Thué

- Tai nan ham mo gia tang chi phi phic Igi (chiém 44% -
55% LNST), giam kha nang tai dau tu trong dai han. ]

- Chinh phu tang thué€ bao vé mai trudng (BVMT), cu thé t'  Bang 2: Gia than thé gidi tuong quan véi bién IGi
1/1/2019 thué BVMT da téng trung binh 1,5 [an so vai nhuan trudc thué ctia TVD
khung thué ci. Ngudn: CTS téng hop vé du’ béo

e Gia than Nhiét thé& gi¢i (USD/mt)

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 12 [an, muc

dinh gia ndy theo quan diém cla CTS I tuong déi hgp ly. M6 hinh Trong s6

- CTS sir dung md hinh dinh gia la P/E d€ dinh gia c6 phiéu dinh gia :
TVD. Miic dinh gid TVD 23.800 dong/cd phiéu, tuong p/g 100% 23.835
dugng muc tang +31,7% so véi muc gia dong clfia Ngay  Gia muc tiéu binh quan

28/09/2021. (VNB/c8 phiéu) 23.800
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SECURITIES

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 han gia thi trudng tir 5% tré 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 t6i 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 hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng toi thi€u 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). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu
trach nhiém V& tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhét thiét
lién hé véGi quan diém chinh thic cha 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. Bdo cao nay khéng dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc td chirc nao khi chua dudc phép clia CTS.
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