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A. TONG QUAN NGANH THAN VIET NAM

Mt 58 chi tigu chinh 8an lugng san xudt nam
2021-2030 du bao CAGR 2020 -2030 du bao
49,4 - 57 triéu tan 1,6%
Téng s&n lughg tigu thu CAGR 2020 -2030 dy bao
65,2 - 116,6 triéu tan 6,2%
Nhiing y&u to téc ddng
ROE % Téng nefvEn CsH

Chi phi s3n xudt cla cac
doanh nghiép nganh than
¥ hudng tang to 2017 nay
do t8n nhiéu chi phi han khi
khaithdc ham |&.

Ty 1& noAdn chd s8 hdu khi
cao nén higéu qui kinh doanh
s& anh hudng khi 18 suat
tang manh.

Blén I rhudn gép

Tong noTBng tai sdn
Chi =8 thanh todn nhanh

Eign Igi nhugn rong W50 vay ngan dai hgndvon €SH

TV trong san xudt va tliduthu 1400

mz
Tes

1074

Tigu thu than nhiét tifp tye 1200
gia tdng trong cic nam tdi
trong khi quy md khai thac
tdi han. DJ bdo VIEt Nam sé
phai nhap khdu than tit 158
tridu tan/2021 |én dén 586
triéu tEn/2030,
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Cau tric nganh Chu ky nganh Bi ngang
Bién déng doanh thu Trung binh
Muic dé tap trung von Thip
H&trg nganh Trung binh
Mue dé tap trung nganh Trung binh
Phap ludt va chinb sich Trung binh
Budc nhay khoa hoc ki thuat Trung binh
Rio can gia nhap Cao
Thudng mai toan cau Cao
Mdc dé canh tranh Trung binh
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B. TOM TAT BAO CAO

Dy béo chinh;

- Jid than nhigt dat dinh vao nam 2021

Du bée cho giai doan sau ndm 2021 trd di dén hét ndim 2023, khi dich bénh dude kiém scét nhd vic xin va
thei tigt thudn Igi hon, sén [Ugng tai cde qudc gia xudt khiu than phuc hdi manh mé, dap dng dua cho nhu
¢éu tidu thuy sé khién gié than giam din vé& mde 70 - B0 USD t8n va du béo gid than & duy tri 8 ving nay
dén hét n&m 2025,

Thermal coal

Annual percentage change

201" 2022' 2023 2021 2022f 2023'

Contract prices

- hominal usti 69 HlLe; 80 76 &0 =275 -4.6
- rezl® Us$it 70 TG 7a 72 564 -29.2 -7.6
Spot prices?

- herninal usth 58 90 T4 &8 563 -18.4 -8.2
- regl® LS 5% 20 72 &4 527 -20.3 105
Australia i Z019-20 2020-21° 20A-227 2022-23° 2021227
Production Mt 268 237 262 265 -1.5 14 1.0
Export velume Mt 23 194 208 212 A8 73 .8
- nominal valus Asm 20,376 17077 20,650 17,040 -16.2 208 =175
- real valueh ASm 20,600 17077 20308 16471 -171 1859 -185

- B8y |a ¢d héi rit thich hgp ¢8 cac doanh nghidp nganh than phat hanh ¢d phigu tEng vén (nhat 13 phat
hanh ra ¢dng ching) Vi

+ Thu dude thing du 18n (do thi gid va dinh gig hign tai khé cao khi mad du phéng gid than sé giam cho
2 nam tail.

+B8ng thal 42 giam ty 12 ng vayivdn chil sd hilu dang & mdc cao tU 46 trénh céde nguy cd tiém 8n rliro
tai chinh treng tudng lai.

- Gigm t1éu thu than khéng phai la mét xu hudng bat budc, cdn phu thudc vae ty 18 tidu thu/ddu ngudi, cd
cHU sdn xudt dién & cdc nude:

+ Than vin gilf vai trd guan trong trong can can hdng IWgng toan cau, khu vue, nhém nude v cua nhidu
nudc: Than vin gili vai trd chinh trong san xudt dién cls thé gidi, khu viue va tai nhiéu nude. Ty trong dién
than nam 2020 clg thé gidi 1a 351%, vugt xa di&n kKhi ddng thd hai 13 23.4% v& thdy dign ding thd ba 13
16.0%. Tai chau A-TBD, diégn than chid&m 57.2%, vugt xa 3 vi trf tidp theo 13 thdy didn 14.3%, §ién khi 11.3% vA
dign n&ng IUgng tai tao (NLTT) 10.2%. Ngodl QECD: dién than 4815, vUgt xa 2 vi T tigp theo [a dign khi
18.2% v thily dign 17.7%.

+ Vide ting, giam sU dung than trén thé gidl chua han 13 xu thé chung ma ty thudc vio tinh hinh, d3c
digm v Fiéu kign cy tha clia mbi nude, khu vuc. Trong ném 2020 vige gidm tiéu thy than wrén thé gidi ndi
chung, cdc khu vue, nhdém nudc va tai da phin céc nudc chld y&u la do téc déng cla Covid-19.
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Vigt Nam tuy cd xu thé ting tigu thu than do quy mé va mic tidu thu than binh quin &u ngudi vn cbn
rat thap so véi nhidu nude trén thé gidi, dac biét 1a trong khu viye. Nhidt dién than Vist Nam 50.6% {vudt xa
thiy dién ding thd hai 29.4% va dién khith{ ba 15.0%. Tiéu thu than s& vin ting trudng 6.2% trong 10 ndm
81 §&n 2030 trong khi sén xudt s& chi ting trudng kKhedng 1.6% trong clng thai gian.
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[ed figng sdn xudD v tiSu thu thon o8n 2030 - oy bdao ciia CTS)

Mhdo khou thon oot yeu do nhu odu coo trong khi 5an fuong khai thace
thap va trd fudng [da phat hén) lhong doi dira. {don vi; tricw tGr thon)

Nam | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
Nhip khéu | (58] | 19s] | @eo| @6l | e8| e | 1473 | 22| 558 | 598

{edin fugng nhdp khdu thon 2027 gdn 2030 - du bdo cdo O75)
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Gis giao dich c& phigu nganh than ting trudng manh va dat dInh cao nhat ti khi niém y&t 48n nay. So
sanh vai gl dau ndm 2021 thl gig & phigu trung binh nganh da tang 1&n gap 260% [mdc tang hay vudt
réi so wéi midc téng chung cla thi truding — vnindex ting khodng 24.6% trong cling thdi ki), CTS dénh gis
vige ting 18 nay chil yveu til 02 nguyén nhan chink:

- K&t qua kinh deanh céc deanh nghiép nganh than o sy ting trudng 8t so véi cung ki CTS théng ké Igi
nhudn sau thué ¢dndg tv me 6 thang narm 2021 so vdi cling ki ném 2020 tang +104%.

- C& phigu than danh theo séng cd phidu nguyén vat lidu t&ng gid trén theé gidi: gid than ting +242%, gid
nhém téng +85.8%, g/d kém tdng +3033%, gid ddu ting +49.6%.

CTS du béo gid ¢d phigu nganh than sé tiép tue tang trudng cho 18i cudi nam 2021 tudng ddng vaéi gid than
v s& cé thé cé didu chinh tif nam 2022 khi gid than duge du bdo giam.
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C. NGANH THAN THE G181

THUC TRANG VA XU HUGNG CUNG - CAU NGANH THAN THE GIS|

T Mhu céu

L1 Nhu cdu tisu thu than tiép tuc gidm

Sau giai doan tang trudng cao
2000 — 2018, nhu cdu tigu thy
than trén thé gidi bat diu sut
gidm. Téng nhu cdu than gidm
1.8% xudng oon 7627 trigu tdn.
Nhu cdu than cho san xuit dién
gidam 33% trong nam 2019
Nguyén nhan chinh bao gim
tang trudng s dung dién thipg,
nguén dign cé thém sy déng
gop I8m tl cdc nha may dién
ning lugng t3l tao va gia khi tu
nhign thidp hdn. Trong khi dg,
nhu cdu than cho cac heat déng
khac tang trudng rat it

Nhu cdu st dung than cho san
xudt dién trong khu wvijc chau A-
Thai Binh Dudng van tdng nhe
1.2% (tudng dudng 69 triéu tan)
nhung cac khu vidc khac lal

chung kién sy sut gidm rat manh.

Manh nhdt 1a khu vuc chau Au
giam 19% [tudng dJdng 1T trigu
taAn) va My giam 14% (tudng
dudng 87 tridu tan}

Sang nam 2020, do anh hudng
bdi dich Covid <19, tiéu thu than

tiép tuc ching kign sy suy giam.

IEA udc tinh tiéu thu than 2020
gidm 5%, nguyén nhan chinh do
nhu cdu sd dung dién thap trén
toan thé gidi {giam 15% yoy) khi
ma cdc nudc ding hoat déng
san xult dé phong tranh sy I3y
lan cua dich bénh. Su gia téng
ngudn nang lugng tai tac va hat
nhin trong hé théng san xuit
dign cing gop phan gidam sd
dung than. Thém vac d6, cac
nganh san xudt than va xi mang
{nhém nganh sd dung than rat

Idn} clng bi chiu ap Idc do phai

tarm ding ¢é phong chéng dich
va kinh té toan ciu suy yéu,
Tugng t nhu nadm 2019, nam
2020 tiép tuc ob sy phan haa
trong nhu cdu than gilfa cdc khu
vide. Chau Au va My & khu wuc
tiép tuc suy giam |dn nhat, udc
tinh hdn 15%. Trong khi dé. mat
vai nude chau A nhu Nhat Ban,
Han Qudc, An Bé micdl cd mdc
giam it hdn nhung cing kha cao
ftlr 5 — 10%). Rigéng Trung Qubc —
nudc tidu thy than I8n nhat tha
giGi ti€p tuc gil muc tiéu thu
bing vdi ndm 2019,

Tong két, treng 2 nam lién tuc
2019 — 2020, tidu thuy thamn toan
thé gidl di giam 7% (tudng
duodng hdn 500 triéu tan) tl 7766
xudng con 7243 triéu tan.

Global coal consumption by region, 2000 - 2027
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IEA dif bdo nhu cdu than s& ting lai theo su phuc hdi clia nén kinh 18 toan ¢du nhung chidng t8i khd nghi
Nngd cho rang bign thé Delta 18y lan manh tl Fu nam tai nhidu qudc gia tiép tue tae dong manh tdi vide
tidu thit dign va cdc nganh san xudt, gua &6 tde §8ng true tigp dén nhu cdu than.

1.2. Tiéu thu than nhiét gén bién déng gén lién vdi nhu cdu dign

San lugng dign san xudt béi cic nha may nhiét dién than sut gldam manh trong 2019 - 2020, Thay ddi chinh
trang chinh sach mdi truding tai My, chiu Au di cling vd1 suU ndi 1én eda ngudn ndng |Udng tdi tao truc tidp
Iam giam dién san xuat tl nhiét dién than. Gid khity nhién LNG thi3p han ciing khién cho gid ban dién
cua cdc nha may nhiét diégn khi canh tranh hdn so vdi nhiét dién than. IEA du bao tigu thu dign thé gidi sé
ting trudng trd lai 2.9% treng ndm 2021, San luogng dién san xudt ti nhiét dién than dudc cho réng sé ting
2.8% trong nam 2021,

Annual changes in global power generation by source, 2018 - 2021
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Annual changeas in coal - fired power generation by region, 2018 - 2021
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1.2, Tiéu thu than coc cla Trung Quéc df ngugc vai the gici

Than cfe |3 nguyen liéu chinh trong nganh céng nghiép san xuat thép. Tieu thu than cdc toan cdu giam
32% trong nam 2020 xudng con 1,045 trigu tan khi nganh thép trén thé gidi (tri Trung Qudc) suy gidm do
tdc déng cla dai dich. DU vay, nhu cdu than cdc clia Trung Qudc van tang 2.4% trong ndm 2020 nhd chinh
sdch kich thich nganh thép cia Chinh phi. Cic nudc tiéu thu than cfc 1én khic cling ob sut gidm manh:

An £4& gidm 13 tridu tan, Nhat Ban gidm 9 triéu t3n, Nga gidm 6 trigu t3n.

Metallurgical ceoal consumption and annual change by region, 2018 - 2021
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Dy bdo tigu thy than ¢ie the gidi sé phuc hai t ndm 2021, ting 2.1% 1&8n 1,084 triu tan. Trong khi tidu thu
than cdetal trung Quie du bido di ngang, thitiéu thu tai cdc nudc khidc s phuc hdi dédng k€ theo nén kinh
t& v nhu cdu thép téng trudng trd lai v8 rmdc £.1%.
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2. Ngudn cung

21 8an xudt thon toén cdu sut gidm monh trong ndm 2020, ky vong phuc hoi td 2027

San xudt than thé gidi trong nam 2012 ting 1.5%
|&n 7953 tridu tdn, trong khi nhu cdu gidm dan
dén thn kho tan tdng 1&8n. Trong d6, than nhiét
chiém ty trong 86%, con lai [& than luyén cde. Su
gis ting ¢da ngudn cung than d&n chl yéu td su
tHng cung cua cic nha sén xudt khu vc chiu A
—Thai Binh Dudng [chiém ty trong 73%) cu thé (3
Trung Quéc, An Db v Uc. Ngudc lai, My va chau
Au lai ¢6 ngudn cung giam.

Ude tinh trong ndm 2020, san ludng than toan
ciu gidm 65%, chl y8u & do nhu ¢du vé than
gidm manh. San xudt than phuc v tidu thy
trong nudc phu thudc 18n vao viéc cac céng ty

tiéu thuy than b anh hudng ra sao trong dich bénh.
Con v& xudt khdu, ¢d nhidu yéu 8 tie ddng han nhu
chi phi vin chuyvén, chit ludng, dia digm trong bai
canh chudi cung dng toan ¢du bi &nh hudng bdi dai
dich va vige chuyén dich ¢dng nghé trong viéc sén
XUEL dign. Thi trudng My va chiu Au — ngudn tiguy
thu than chinh ¢lda My d8 chidng kigén nhu cdu than
gidm manh. Vi vily, san xuft than cda My ndm 2020
ude tinh giam -23%. Céc khu vuc khéc ¢d ngudn
cung than giam manh bao gém Indonesia va chiu
Au, Rigng Trung Qudc, do dude hd trd bdi ngudn
tigu thu ndl dja an dinh, ngudn cung than vln duy
tri di ngang so véi 2019,
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Ngudn cung than thé gidi dudc ky vonag téng trd lai mudc 7575 triéu tan trong ndm 2021 khi nhu cdu tédng
rd lai.

Clobal coal production and annual changss by regicn, 2018 - 2021
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2.2 5an xuét than toi Trung Qudc phuc hdi nhing ndm gdn day

San xudt than tai Trung Quic giam manh trong giai doan 2014 - 2016 [ giam khoang Z00 triéu tan tf ndm
2013). TU d4 dén nay, 53n |ugng d3 ting trd |al. San lugdng than 20712 153 3693 trigu t3n, tAng £.1% so vdl clng ky.

San ludng nam 2020 dudc du bdoe tudng dudng rmde 2019, dat 3690 trigu tin. Méc do, ngudn diu t vao
mo quing va khai thic than ném 2019 ting 30%, nhung sd bing phat dich covid-19 d& lam suy giam
hoat d6ng san xudt. Nhigu nhi méy phai ding hoat déng; vco gilfa thdng 2-2020, chi cb 57% md than
hoat dong. Nén kinh t& phuc hdi lai Tl quy 2 da hd trgd cho sén xudt. Chinh phd Trung Qudc cing thit
chitchinh séch nhip khiu than trong 6 théng cudi ndm 2020 §é bdo vé& hoagt dong san xudt trong nudce.
Vi vy, t8ng s&n lddng than nam 2020 Trung Qudc tudng dudng nam 2012, Trong 3 guy déu nam 2020,
chi cé 1 khu vue san xudt than sut-giam N% w8 san lugdng, trong khi cdc khu vde khdc ting tU 5-12%. Udc
tinh nhd vao sd phuc hdi va 18c dd d4u td vao nganh than, san ludng than nam 2021 cda Trung Quéc dd
béo tdeng dudng 2020,
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Year - on - year change in ceal production by region in China,
January to Septernber 2019 - 2020
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Mgudn: National Bureau of Statistics of China (2020, Statistical Datakase.

2.3 Uc v Indonesia sén séng ddy manh sdn xudt than ndm 2021 sau khi sdn luong rdi manh trong
ndam 2020

Ue v Indonesia 13 hai qudc gid san xudt va xudt khdu than 18n nhat trén thé gidi.

N#rm 2020, USe tinh s3n xudt than tai Ue gidm -9%. Mic di dude hd trd nhd nhu ¢du ¢du cao cla Trung
Qudc trong nda ddu ndm nhung sang nifa cudi ndm cac chinh séch that chit han ngach nhdp khdu than
cua Trung Quéc da khign xuat khiu than cda Ue gigm. Uc 1a nha cung dng than Ién nhit cho Trung Qudc
trong nda ddu ndm 2020 trong bdi canh nganh san xudt thép ting manh nhung xudt khau tdi Trung
Qudc lai gidm trong nda cudi ndm. Tuy vy, sy phue hdi san xudt thép & An D da thde ddy nhu cdu than
ede cda Uc [8n cao.

San lugng than luyén cde cla Ue dude ki vong bat ting manh trd lai 8% trong ndm 2021 do nhu cdu sén
¥ust thép phue hdi va Uc sé ti8p tuc duy trl v thé ddu clia minh treng thi trudng than luyén cde.

Trong khi, Indonesia lal chdng kign sén (Uong giam déng k& 14% trong ndm 2020 do dich covid anh hudng
l&n cd tidu thu néi dia va xudt khauw, Thi truéing nhép khau chinh than clia Indonesia 13 Trung Quéc va An
B4 dau didm nhu cdu va that chdt nhép khidu nén 3 tao e luc 18n cho cac nha san xuat. Nhidu nha sén
XUSE va xudt khdu than clia Indonesia trong 96 bag gém ca céec cdng ty 18n clng phai cit gidm san ludng
trong bdi canh gid xudt khau gidm khéng phanh.

Sang ham 2021, du bao san ludng than cla Indonesia tAng 3%, dat 545 trigu t3n nhd nhu ciu ndl dia va

»udt khau hdi phuc.
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Annual changes in coal production in Australia and Indonesia, 2019 - 2027
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3. Gia than va chi phi cung dng
3.1 Gid thon

Sau gial doan bét tdng manh ndm va dat dinkh
v&0 cudi ndm 2016, ddu ndm 2017, gid than d& lign
tuc gidm &&n h&t ndm 2010, Méc db én dinh
trohg dau nam 2020, nhung dich covid da day gia
than tigp tuc gidm. Gid FOB than nhiét o nhiégt
lugha 6000 kesl/kg gidm 50% til 100 USDAEN
xudng cdn 50 USD/En vdo cudi ndm 2020 va
dang ¢ xu hudng tang nhe trd lai Gid than luyén
cfc cling ¢b xu hudng tugng ty, giam td 200
USD/ASn xudng 100 USDASN nhung sy tang trd lal
ki can trd bdi vigc Trung Qudc thit chat chinh
sach nhap khdu than véi Ue.

Gid than nhiét dn dinh trong quy 1 2020, Tai Trung
Qudc, miic di san [JUgng gién tigu thu gidm din
dé&n nhu cdu than gidm theo, nhung vidc ¢dc nha
san xuat than trong nude clng tam dilng sdn

¥uFt dan dén vigc bat budc phai nhip khdu than td
ndéc ngodl. Bidu ndy cdn bing cung ciu than va
gilf gi& than nhiét 8n dinh. Vao cudi quy 3 — 2020
gi4 than bat dau phuc hdi lai nhd nhu cdu tang trd
lz1 clia Trung Quéc va ngudn cung bicdt giam.

Gid than ¢fc téng trd lal tl ndrm 2020 sau khi gidm
manh trong nam 2019, Nguydn nhin 13 do Trung
Qubc ¢it gidm ngudn cung than dé phong chéng
dich b&nh va Méng €8 déng cla bign gidivdi Trung
Qudc din dén viéc tng cuBng nhap khiu than ti
nude ngodi. V&8 phia cung, viée thdi tigt khdng
thuén Igi tai Uc va sy sdp him tal Queensland clng
hé trg gill gid than cdc & mdc cao. Vao cudi guy 3,
gi% than e8¢ lai ting khi cée nha san xudt théplén
trén the gidl ngogl trli Trung Qudc bat ddu ting
cuUdng san xuat.

Marker prices for different types of coal, 2016 - 2020
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Mousn: IHS Marklt (2020), Coal Price Data and Indexes.
Note: FOB = free on board; PO = pulversized cool injection.

Gid than d8u ndm 2021 tiép tuc chidng kign su tdng manh trd lai khi m& nén kinh t& phuc héi va san xudt
trd ai. Tai c4¢ nude ¢é nhu ¢du than nhidt [dn nhu Trung Qude, vige gia tang nhap khau cling day gid than
nhidt tdng manh. Trung Quéc hién tai vBn thét chit chinh sdch nhap khdu than cda Ue. Tuy nhién, gis
than Uc vin tigp tuc téng cao do céc nude khéc nhu An£6 ting cudng nhip than Uc thay V! Indonesia va
Nam Phi. Thai tigt bat |gi, lut 18i tai Uc cling khign ngudn cung bi ¢at gidm va 8y gid than tang manh.
world Bank du bdo, gid than tigp tuc ting khodng 30% trong cudi n&m 2021
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Gid than d8u ndm 202 tigp tuc chidng kign sy tang manh trd lai khi ma nén kinh t8 phuc hdi va sdn xust
trd lai. Tal ¢ac nude ¢6 nhu cdu than nhiét ISn nhu Trung Qudce, vide gla tang nhap khiu clng diy gid than
rhiét ting manh. Trung Qudc hign tai vin thit chit chink sdch nhip khdu than cla Oe. Tuy nhién, gis
than Uc van Tip tuc ting cao do c&c nude khic nhd An D6 ting cuding nhap than Uc thay v Indonesia va
Narn Phi. Thai tist bat Igi, lut 161 tal Je cing khign ngudn cung bl cit gidm va ddy gid than ting manh.
World Bank du béo, gid than ti€p tue tdng khoang 30% trong cudi ndm 2021

Coal prices
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3.2 DU bdo gid than

Gid than nhiét d3 ting rat nhanh to nadm 2020
dén nay. Gid than nhiét giac ngay ting hon 50%
trong vdng 1 nam ti quanh mde 60 USD/AEn 1&n
90 USD/tan. Trong khi d6, gid hdp déng ki han
tham chicbn cao hon, ting ti 70 USD/tan 18n 110
WSD/tan, Nguyén nhan cho sy ting gia dot bién
nay 13 do dnh hudng cia Covid 1&n chudi cung
Ung toan cau, Nhigu nha may phaitam diing san
xudt dé phong tranh dich, Bi kém véi do 13 viéc
van chuyén hang héa gilla cic nudc, cic khu vc
trén thé gidi b] dinh trg, tinh trang thidu hut

container chd hang, cac tau chd hang mat nhiéu
thdi gian han cho viéc kigm tra hang héa trudce khi
dude di khién che thdi glan van chuyén tang 1&n
rat nhigu. Thi tidt bat Igi tai UC, cu thé 1a mua
nhigu gay tinh trang ngap ung, Iyt I8 clng lam
cho viéc khai thac than tréd nén kha khan. Ngudn
cung bithiéu trong khinhu cdu tai métsd qudc gia
bat d3u phuc hdi manh khi dich dudc kiém soat
khién mait cidn bing gilla cung ciu than nhiét
Nhin vio 56 1§y san xust va xudt khau than cla Ug-
nude xudt khau than 1dn thd 2 thé gidl, san lugng

T | VvietinBank Securities - Bdo cdc nganh Céng nghiép than 09/2021

dn XUET va xudt khiu than nhiét ude tinh giam
[&n lugt 13 -11.5% va -8.8% trong giai doan 2020 -
2021 so v81 1 ndm trude 86, Khdng chl rigng Uc
ma ¢ac nude xudt khdu than I8n trén thé gidi
nhu Indonesia, Nga clng bidnh hudng din téng
san lugng xust khdu khéng dép Ung nhu cdu
nhép khiu.

Du bdo cho giai dogn 2021 trd di d&n hét nam 2023,
khi dich b&nh dude kidm soat nhd vae Xin va tha
tigt thudn Igl hdn, sén ludng tai céc qudc gla xudt
khau than phuc hdl manh mé, dép Gng dd cho
nhu cdu tidu thy =& khién gid than gidm din vé
mide 70 - BO USD t8n va du béo gié than s& duv tn
& vling nay d&n hét 2025

Annual percentage change

Unit 2020 2021 2022 2023 2021 20220 2023
Import ;o7 912 923 924
Asia Mt BIC BI3 227 228 04 17 02
China Mt Z18 7 216 205 -0.8 04 -48
Inida Mt 165 185 170 74 -0.2 7 27
Japan Mt e 120 120 120 0.2 0 aQ
South Korea Mt 90 89 90 a0 11 11 8]
Taiwan Mt 54 55 54 54 1.9 -1.3 1.3
Europe Mt 107 55 96 96 7.2 -3 6]
Eurapean Union Mt o6 58 54 53 -i2.8 6.6 -1.5
Other Europe Mt 40 4] £2 43 2 2 2
Exports 890 268 994 a8z
Indonesia ML 320 A 450 442 14.8 G4 -1.8
Australia Mt 200 200 10 213 03 52 14
Russia Mt 151 152 162 166 Q.7 B.6 25
Colombia Mt 55 56 57 57 18 14 &
Saouth Africa Mt T4 20 83 80 75 35 -36
United States Mt 20 32 32 24 576 0 25

Thermal coal

World Unit 2020 2021

Contract prices?

Annual percentage change

2022" 2023 2021 2022' 2023"

- horminal UsHi &9 10 EO 76 =8y 275 -4.6
- hzalt ussk 70 1o 78 72 56.4 -289.2 -7.6
Spot prices?

- norninal sk 58 90 T 63 563 -18.4 -8.2
- real® Ussgfh 59 90 72 64 527 203 109

2019-20 2020-21°

2021-22' 202223 2020-21 2021-22' 2022-23f

Preduction Mt 268 237 262 265 -3 1.4 1.0
Export volumes T, 213 194 208 212 -8.8 T3 1.8
- nominal value A%m 20376 TFOFT 20650 17,040 162 209 7E
- real valueh ASm 20,600 THOFT 20,308 16471 =171 B8g -18.9
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D. NGANH THAN VIET NAM

QUA TRINH HINH THANH NGANH THAN VIET NAM

"

e e

B3 Hoang PE lEénh chl trong khu di tich d1&m khal théc than
dEuUtiEn tal x4 Yén Tho - Bdng Trigu

nghigép va hoat déng cé ki thuat dudi su guan
Iy cla Thue dan Phap.

N&u nhu huyén 26ng Tridu |3 dia diém khai thac
dsu tign & viét Mam tl th&i Nguy@n thl huvén
Vin Bén la noi khai thde md than diu tién cda
Viét Nam tif thdi Phdp thude, md than déu tién
dudc cho |4 Ké Bao. Md than Ké Bao dudc thanh
lap vdi &8 von ban dau 2,5 trigu Phd-rang, s6 van

do ngay mot tang 1&n, TU 1891-1835, di vot 1én 6

3 gée &6 lich sU, cb thd chia sy phat trién cia
nganh than thanh 4 thdi k.

Thai ki 1839-1884: Ra 48] v& hoat déng sd khai
dudi su quan ¥ clia céc tridu dai phong Kign Nha
Nguyén. Vidc khai thdc than cla ngudi Viét tai
Déng Tridu bat dau t ndm 1840 nhung chl 1A
hirh thide sd khai, thd céng.

Thai k¥ 1884-1855; Hinh thanh mat nganh cdng

s T, v T,
R e

Mo K& Bao ndi khai thac mé than dau tign cia viet Nam

triéu Phd-rang. Trén con duéing 41 L md than K& Bao ra cang Van Hoa hdn 10km, ngudi Phap da lam

dudng va mbt 58 cdy cdu sit, ciu bé tHng dua than ra cang, duding chui gua cBng, dudng duc nai dé di

qua. Xua nay, ngudi Van 6n van quen gol 13 cdu Min-ng hodc cdu Cai Lang. Ngay 13-12-191], cdng ty than

Ké Bao dudc thanh |ap véi s4 vén ban dau [a 20 triéu Phd-rdng. Ndm 1890 cé 2,750 cdng nhan. $3n lugng
than &4 khai thic cla Céng ty K& Bao 13 30.242 tan. N&m 19232, ¢d 1.700 ¢bng nhén A Déng va 13 ngudi

Khai thac than thai chign tranh v& hdu chign tranh

chiu Au. Md than K& Bao ra ddi 1a su kign quan
trong trong qua trinh phat tién cda nganh Than
vigt Nam. Clng td day, ddi nglG cang nhan mo

Vigt Nam ra dai.

Théi ky 1955-1994 Trd vé tay nhan dan, ngudi thg
4a lam chi 48t md, bude ddu dude ¢d gidi hda va
hoat Gong v8i hidu qua tang din duUdi su quan 1y
theo cd ché kinh t&€ bao cdp thdi chign tranh va

hau chién tranh.
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TU ndim 19285 - nay. SU ra d8i cla Téng Céng tv
Than Vit Nam [TVN). N8m 1995 cé the coi 1§ mbt
mide son trong lich sU phét trign cla nganh than
o Vidgt Nam, ddnh dau sJd khdi ddu cla thai ky tiégp
SN theo - thei ky 961 mdi phuong thue quan I v

hoat Gong san xudt Kinh doanh ¢la nganh than.

f‘\.' £ Y D&uU mée quan trong trong su phat trién cla
NS hganh Than & Khi Téng CHng ty Than Viét Nam
dude thanh l§p thee Quyét dinh $6 563/TTy ngay

10A10/1984 ctia Thu tiéng Chinh phi. V38 chién
lude kinh doanh da nganh trén nén tang san xudt than, Tong Céng ty da ting budc thao g8 kho khan, tr

Khal théc than hi&n Jal

tré thai bao cdp, x8y dung muc tiéu chién |Ude dang dan cho su phat trién. K&t qua |3 nam 2005, san
ludng than nguyén khai dat trén 30 triéu tan, tang 2,7 13n so vdl nam 2000 va tang 5 13n so vdi nam 1994
{trudc khi thanh I5p Téng Caéng ty). Téng doanh thu ndm 2005 vudt 20.000 ty dong (trong &6 than chigm
&68%), Igi nhuan trudc thud vugt 2.500 ty déng, thu nhip binh quan dat trén 3 tridu ddng/noudi/thang so
vdi 667.000 ddng/thang nam 1995,

THUC TRANG SAN XUAT NGANH THAN VIET NAM

1. CHUDI CUNG UNG NGANH THAN VIET NAM
Chubi cung (ing than cua Tap doan Than - Khodng san Viét Nam

™
p| Hudt khdu than
I
Doanh nghigp _
nhap khiu PR ’;‘ Cﬂi‘::hoﬂ:: ty (_—: — p| HE tidu thy
nguyenvatligu [— cCacdoanh W TOYEM g econaw 4 P Ian (dign,
kinh doanh
nghigp khai - damu)
: than thufec —p
Baarh nahis 4+—| thacthan g b TV LG Céc cbng
Al TR I F4 |4 | Ciccdngty i ty kinh
san Xl.‘lrﬁ't\'ﬁ ché higén va doanh PEN He 1;; -
MESLGOR BVL sang tuyén thanty |¢— NN
Than nhap khiu 21
trang hude ‘ P }" o iy nho &
—F Dongsanpham 4+———— Dongthéngtin 4——— Dong taj chinh

Hinh T: Chudi cung dng than cds T8p Jodn Than - Khedng s&n Vigt Nam

B&u chudi cung ung I3 cdc doanh nghiép nhap khiu nguyén vat lidu, hodc cic doanh nghiép s3n xuit
nguyén vat lidéu trong nudc, Cdc doanh nghiép nay cung cap tat cdc cdc nguyén nhién, vat lidgu, doéng luc.,...
dau vao cho deoanh nghiép khai thac than, d3m bao cho doanh nghiép khai thac than ¢ thé hoat déng
san xuat thudng xuyen, lign tuc.

Cac doanh nghiép khai thic than |3 khau tiép theo va cling 13 khiu guan trong nhat trong chudl cung

Ung 5an phim than, vi ddy 13 khau tao ra san pham mang lai gia tri chinh cho toan chudi cung dng.

VietinBank Securities - Béc cdo nganh Cdng nghigp than 09/2021 1 14



Than td ¢éc doanh nghiép khai thac than duge
chuyén sang cho doanh nghiép sang tuvén dé ché
bigh, sang tuyén than thee nhu ciu cla thi trudng
rdl chuyén sang cho ¢ac cdng ty kho van chudn bj
tigu thu. Trong mét s8 truding hop, than ol céc
doanh nghiép khai thac dude chuyén thing sang
cho céc cbng Ty kho vin ma khing cdn sang tuygn
dé tigu thu truc tigp.

Cac adng ty khovan 1a Jdnvi dude Tap doan Than -
Khoéng s&n Vigt Nam giao nhiém vy nhan than
céc doanh nghiép khal thac than va céc doanh
nahi&p saing tuyén sau do glao d&n cac hé tiéu thu.
Tung e¢dng ty kha van dugde quy dinh phan chig khu

2. TRU LUGNG THAN VIET NAM:

Viét Nam cé trld [udng than 3360 triéu tan [chiégm
0.3% trl lUdng than cua thé gidi}, binh quan dau
ngudi 1a 34.2 t@n/ngudi, bing 24.8% binh quan
ddu ngudi caa thé gidi. Nhu vay, Vgt Nam vao
nham nudc co trd lugdng than thidp hdn nhiéu

midc binh quin.

Trd lWgng than t3p trung vac 12 nudc chiém tdi
trén 92% trif ludng toan thé gidi cu thé:

Tr ludng than antraxit va& bitum toan thé gidi 13
753639 tridu td@n, chidm 70.2% tong trld Iudng
than. Treng da, 10 nudc cd trll ludng than antraxit
va bitum [8n nhat 13 {trigu tan): My 218,938 (291%),
Trung Qubc 135,069 (17.9%), An £6 105,979 (14.1%),

3. SAN XUAT THAN

San ludng than toan ciu dat 159.61 EJ {tudng Ung
TT27.4 trigu tan), gidm 5.2% so vdl nadm 2012,

Téng cdng 10 nudc chi@m 94.1%, trong g6, of 2
nudc ting va 8 nudc gidm san lugng than sovdi

nam 2079, din d&n hau qua toan thé gidi bj gidm

vije nhdn va glao than cu thé.

Ca¢ khéch haing tigu thu than phéi ky hdp ddng vai
cac cdhg ty Kinh doarh than thude Tap doan. TU G,
céc cing ty kho vin s& xuat hang cho céc doanh
nghiép tigu thy than 42 xudt bén cho khich hang.
Céc ciing ty kinh doanh than cling duge quy dinh
cu thé v& khu wue kinh doanh dé trdnh tinh trang
canh tranh, ddy gid than khéng theo quy dinh,...

Cac¢ doanh nghiép trong chudl cung Gng than hiégn
nay hau hét |& cac doanh nghidp thuéc Tap doan
Than - Khodng san Viét Nam (TKY), hoat ddng theo
sif chi Gao, hudng dén clia TKY.

Uc 73,719 (9.8%), Nga 71,718 (8.5%}, Ukraina 32,039
(4.3%), Kazakstan 25605 (3.4%), Indonesia 23141
(31%), Ba Lan 22,530 {3.0%), Nam Phi 2,893 [1.3%).
Téng cdéng 10 nudc chiém 25.5% toan thé gidi.

Trid Iudng than 3-bitum va than niu toan thé gidi
13 320,469 tridu tdn, chiém 29.8%. Trong 46, 12
nudc cd trld lugng than a-bitum va than ndu ldn
nhat Ia ftriéu tan): Nga 90,447 (28.2%), Uc 76,508
(23.9%), Bdc 35200 (1.2%), My 30,003 {5.4%),
Indonesla 11,728 (3.7%}], Thd NhT Ky 10,875 (3.4%),
Trung Qudc B128 (25%), Séc-bi 7112 {2.2%), New
Zealand 6750 (21%), Ba Lan 5,865 (1.8%); An Do
5,073 [1.6%); Brazil 5,048 (1.6%). Téng cing 12 nudc
chiém 91.6% toan thé gidi.

san lUgdng. Mot 58 nude cd san ludng than tinh
theo ddn vi nhigt nang EJ thdp lad do than cd nhiét
tri thdp, ching han nhu Bdc san ludng chi 0,98 EJ,
nhung san ludng than tu nhién 13 107,5 trigéu tan,
theo @& 1 E1 = 1097 trigu t3n than ty nhidn cda

nudc nay.
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%, TIEU THY THAN

S5an lugng than tiéu thu todn ciu nam 2020 dat
151,42 EJ, giam 4,2% so vdi ndm 2012. Téng cing 15
nudc chigém 91,8%, trong dé 2 nudc ting va 13
nudc giam so vdl 2019, tdng cdng toan thé gid

gidm nhu da néu trén.

Tiéu thu than binh quan ddu ngudi cla the gidi |3
19,33 GI/ngudi, glarm 5,5% so vdi nam 2019, Cén
Vigt Nam o muc tiéu thy than binh quan 21,35
Gl/ngudi, cao hdn chit 7t so vdi binh guan cda thé
gidi, nhung con rat thép so vdi Nhit Ban, Dai

Loan, Han Qudc, Trung Quéc, Malaysia.

E. TRIEN VONG NGANH THAN VIET NAM

TIEM NANG TANG TRUGNG NGANH THAN

1. XU HUGNG TIEU THY THAN TOAN cAY

Giam tidu thu than khdng phai I3 mdt xu hudng bit
bufic, con phu thude vao ty 18 téu thu/diu ngudi, cd

ciu san xust dign & cic nudc wii cac dac digm nhu:

Thi nhat Nam 2020, chi cd mét 5 nude tang tidu
thu than, nhung da phin cé quy ma nho, ngoai trii
Trung Qubc. Ngude lai, hdu hét cac nude, nhat 1a d
chau Au, Bic My, chiu Phiva Trung Béng gidm tiéu

thu than.

Thir hai: Viéc ting, gidm s dung than trén thé gidi
chua hin a3 xu thé chung ma tay thude vao tinh
hinh, d3c dém va didu kién cu thé cda mdi nudc,
khu vue. Treng ndm 2020 viée gidm tiéu thuy than
trén thé gidi ndi chung, cac khu vue, nham nudc va
tai da phdn cic nudc chi yéu 13 do tic ding clia

Covid-19.

Thif ba: Trong cac nudc tigu thuy than, mét 8 nudc
cd tai nguyén than déi dao nhu Trung Qubc, My,
Nga, B, An B9, Nam Phi, Ug, Ba Lan, Thé Nhi Ky,

Kazakstan, Indonesia, v.v... M3t 58 nudc khang,

2, XU HUGNG TIEU THY THAN VIET NAM;

Du bao cung - ciu nganh than giai doan 2015 - 2030:

hodc it co 14 nguydn than trong nudc ma pha
nhap khdu than nhuy Hing Kéng, Nhdt Ban, Da
Loan, Han Qu&c; Malaysia, Trung Bong va mot 58
nudc chau Au vv.. Mt s6 nudc tuy co than trong
nudc, nhung khéng du nén phal nhiap khau thém
nhu Trung GQuéc, An B9, Vigt Nam, Nam va Trung
My vv.. Tham chi, mat sd nude tuy cd than xuit
khau, nhung vAn phai nhap khiu nhing loal than

ma trong nudc khdéng co.

Than vin gil val tré-quan trong trong can can nang
Iugng todn ciu, khu vig, nhém nude va cda nhiéu
nudc:

Than v&n gill vai tre chinh treng san xuat dién cda
thé gidi, khu vuc va tai nhigu nude. Ty trong dién
than ndm 2020 cla thé gidi |3 35,1%, vuct xa dién khi
diing thid hai |a 23,4% va thiy dién ding thd ba 13
16,0%. Tai chau A-TBD, dién than chiém 57.2%, vudt
xa 3 v tri tigp theo 13 thiy dién 14.3%, dién khi11.3%
va dién nang lugng tal tao (NLTT) 10,2%. Ngoai
OECD: dién than 46,1%, vudt xa 2 vi tif tiép theo 13
dién khi18,2% va thily gién 17.7%.

Vidt Nam tuy 6 xu thé ting tiéu thu than do guy mé va mude tiéu thu than Binh guan d3u ngudi vin can
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rat thap so vdi nhigu nudc trén thé gidi, dac biét |3
trong khu vuc. Nhigt dign than Vigt Nam 50,6%
{vudt xa thuy dién ddng thd hai 22,4% va dién khi
thd ba 15,0%. Tiéu thy than s& vin ting trudng

&.2% trong 10 nam t81 dén 2030 trong khi san xudt
sé chi ting trudng khoang 1.6% trong cuang thdi
gian. Vi vay viéc nhip khiu than 1a tdt yéu cia

Vigt Nam.

Nhép khiu than |3 t3t vEu do nhu cdu cao trong khi san lugng khai théc thip va trl ludng (&8 phdt hién)

khéng déi dao.

BANG DU BAO NGANH THAN

140.0
&
b £ =
1200 © ] =
B
100.0
80.0
&0.0
40.0
200
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
. SamEudt . Tiéu thy
NiEm ‘ 2020 2040 2022 2023 2024 2025 2026 2027 2028 2029 2030
Nhap khiu {15.3] s.8) (1.2 (26.0) (31.5) [36.8) (419 [47.3) 522) {55.6) {59.6)

KHUYEN NGHI - GIAI PHAP CHO SAN XUAT THAN VIET NAM:

Vdi du bdc nganh than s& phdi nhap khéi lugng than kha Idn trong tha! gian 10 ndm tdi, do dé cic deanh

nghigép tham gia cdn ¢é cdc chién luge di thich hgp ti bay gid dé chi déng trong tinh hinh mdi:

Thif nhdt: Nhém gidi phdp ddm bio ngudn cung:

Muc tigu 1dn nhdt cua cac nha nhap khiu than
cho 53n xuit nhiét dién |a dam bao dugec ngudn
cung on dinh troeng dai han (theo vong 431 nha
may dién) vdi gid canh tranh nhat, v vay, céc nha
nhdp khau cla cac nudc nhi3p than I8n trén thé
gidi thudng trién khai nhidéu gidi phap song song

nhu sau:

1/ Lua chon nguén than nhap khiu hdp Iy: tap
trung vao cac nudc giau tai nguyén than, ca vi tri
dia ¥ thuan Igi v khai thac than phuc vu xuat
khau 2 chinh, Vi trong nudc €6 cdc ngudn tai
nguyén nang ludng khic thay thE, Uu thE nhat |3
Uc, Indaonesia, ti€p theo |13 Nga, Narm Phivasau do

Ia mét =8 nude khac.
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2/ Pa dang hoa ngudn cung: ngeai viec duy tri
nhap khiu ti Uc va Indonesia, cdc nudc Nhat
Ban, Han Quéc, An P& va Bai Loan thudng xuvén
tim kifm céc hdp déng nhap khdu td nhing
nudc xudt khdu khac nhd Nga, Trung Qudc hay xa
hdn la Nam Phi.

Khang ding lai d 46, giai phap da dang hoa
ngudn cung cla cac nUdc nhap khdu ngay cang
dudge ap dung trigt dé€ dé€ tm kifm cac ngudn
than mdgi dudec thadm d& nhy cac mé than tai
Mbng C6, Zimbabwe hay Mozambique. Tép doan
KOCOAL [Han Qudc) [a mdt trong nhing deanh
nghigp di diu trong viéc md rong diu tu sang cac
md than & cac nudc xudt khau than mdi néi. Tap
doan nay di diu td khoang 20 ty Won (khoang
18,1 tridu USD) vac md than & phia Tay bic Méng
CH va tién hanh san xust than vao ddu nam 201,
Theo &6, Tap doan 58 ndm gil 50% <6 phan cda
md& than vdi trl lugng than 18n t&i 79 tridu tdn.
Theo hdp ding nay, KOCOAL s& dudgc s8n xudt vai
san lugng 1trigu tin/mam treng vong 79 nam néu
nhu khdng cé bign dong gua Ion td th] trudng
{Online Information, 2013).

3/ Dau tu chiém linh thi trdding: Nhat Ban 13 nudc
co nhigu nha ddu tu nhat tai Uo vdi 7 trong 5617
nha diu tu nudc ngeai I8n nhit ([demitsu Kosan,
Itochu, Marubeni, Mitsubishi, Mitsui & Co., Sojitz,
Sumitomo) déng thdi 13 nude nhap khiu than
nhigu nhdt td Uc. Cac céng ty I6n cda Nhat Ban
déu co cd phin (tham gia dau tu) trong cac du an
trong chudi cung cdp than tif Uc (me khai thac
than, dudng st tdf maé ra cang va cang bién).

Ngoai ra, thding gua chinh phd, cac nha nhap

kh&u cla nudc nay déu ti€p can céc ngudn than

Thid hal: Hop d8ng nhip khiu than:

cua cac nude theo hinh thdc hd trd nudc sd tai vé
chuyén giso cdéng ngh@, diu ty phat trién ngudn
nhan ldc nganh than, dau tJ x8y dung va nang
cip cd sd ha tdng khai thac, hé thing van chuyén
than bing chuyén hay h& théng van chuyén
dudng sat,... dé gy dung mdi guan hé hdp tac.
Gidi phap nay d8 cho thiy hidu qua rd rét, va
trong gial doan gan d3y Nhdt Ban tip tuc ap
dung d6i vdi Indonesia dé phat triégn ngudn cung
cua minh mdt cach t&i da.

Trong quéa khd, dé nhap khiu dudc anthracite
cua Vigt Nam tuy khéng nhiéu, nhung Nhat cing
di ap dung cdc chinh sach "hd trd tao ngudn" che
Tép dean CN Than - Khoang san Viét Nam [dao
tao cOng nhan, chuyén giao cing nghé ché bién
than va toan ma, guan ly khi methan, cung cép

thigt bi v,

4f Tan dung hd trg cla chinh phd: vdi nhidng
nuddc nhu Pai Loan, An £9, cic doanh nghiép
khong cé dude Idi thé nhy cac doanh nghiép
Nhat Ban hay Han Qufc, Trung Qudc trén thj
trdéng nhip khiu than Vi vy, chinh phd cac
nddc nay a8 co nhiing giai phap hd trd dé khuyén
khich cdac doanh nghiép nidng déng hdn trong
vigc nhap khdu than.

Cu thé&, Bai Loan thuc hign gidm tri t8i da thug
nhip khidu va thué tiéu thu dic bigt d&i v3i cac
rha nhap khau than, trong khi An D& khéng gidi
han han ngach nhip khau than, thuc hign ché dé
td do hoa thugng mai, cho phép cac doanh
nghiép nudc nay chu déng thuc hién cac hdp
déng mua mo, hodic nhap khiu va két hdp vdi
giam trd thu€ thudng mai ddi vdi cac doanh

nghigép nhip khidu than.

C6 4 loai hgp ddng chinh dé nhap khdu than gdém: hgp déng mua/ddu tu md, hdp ddng thudng mai dai han,
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hgp d8ng thudng mai hang nim va hdp déng
thifdng mai mua theo chuyén. MaT loai hop déng
déu &b Uu, nhuge diém dac trung.

B2 t8n dung t8i da uu diém cla ting loai hdp ddng
nén Iua chon thdi diém thich hop dp dung linh
hoat cd 4 loai hdp déng ndi trén. Béc biét uu tiégn
cho céc loai hop déng nhip khdu cé kha ndng dam
bdo d&p tng trong dai han nhd hdp ddng thuohg
mai dai han, hodc hap ddng §8u tU mo.

Hop d8ng nhép khau ¢d 2 hinh thide chinh: hop
ddnig truc tigp va hdp ddng thong gua mét nha

thudng mai trung gian.

Vige ¢d nha trung glan thudng mai co thé gidp
tranh dude cde rdl re khi lam viée véi dai tac thigu
tir ¢y, khéng cdn phadl td &7 tim ki€m ngudn than,
cts thé chigm dung v8n cla nha trung gian thudng
rmai. Tuy nhién, chi phl s cao hdn hop déng truc
tidp véi nha cung clp than.

Ty thude vae didu kign thuctg, kinh nghigm tham
gia thi trudng va kha ndng dam phén macothé lua
chen linh hogt hinh thide hdp déng.
Mét 58 nha trung gian 18n va uy th trén the gidi
gdm: Glencore, Noble Group, Vitol...

Thi ba: V&n tai bi€n va cdng trung chuyén than nhip khiu:

1/ Phugng thic vin chuyén:

Liu nay, cic nha nhdp khiu than déu wu tign s
dung phucng thdc vin chuygn bang cfc tau cé
trong tai rat 18n: Capesize (120.000-200000 13n),
Post Panamay (100.000 tan}; Panamax (72.000 t8n).
Céc |oai tau nay déu ¢d thé hoat dbng 1ot vdi didu
kign cédng xust khau cla Ug, Indonesia.

Cac nha nhap khau than thudng uu tign s dung
dich vy thué tau thay Wity ddu td doi tau (o ohi phl
ddu tu 38i tau rat |én, khdé tén dung t8i da kha ndng
chuydn chd cla déi tau, khd tin dung dugc
phitgng thide vin téi hal chidu, khdéng két hdp dude
vl cdc mat hang rdi khdc nhu guing st clinkes,

bauxte, 03, mivv).

2/ Hop d8ng thué tau:

C6 rat nhidu dang hdp déing thué tau van téi bidn
gudc t& duge cde nha nhip khdu than s dung
nhit Hgp déng thud tau chuyén dung (Contract of
dedicated vessel); Hop déng thué chuy8n dai han
(Contract of Affreightment - COA), Thué tau dinh
har chuy&n {Time Charter Trip); Thué dinh han

(Time Charter); Hgp ddng thué tau trin [Bare ship
or bare boat); Hgp déng thué tau chuyén [Voyvage
Charter}.

M&i dang hop ddng déu cd cde Uu, nhude digm
riéng vl trong ¢ac dang hdp ddng 46 thl dang Hop
déng thué chuyén dai han (Contract of Affreight-
ment - COA) dang |3 dang phd bign cho viée nhap
lkkhhau than =6 lughy 18 va dai han do tinh &n dinh
cao, bén canh d6 ¢lng rat [inh hoat vé viéc chi dinh
tau tuy theo nhu cdu.

3/ Cang trung chuyén than nhip khau:

Than I3 loai hang r3i phii nhip khiu tf cac thi
trudng xa x56i, Sudc van chuyén bing cdc tiu bign
|8n ¢8 Pararmax téi Capesize 98 gidm chi phf Logls-
tics cho 1tEh than va gua J5 |3 ting hidu gua cic
du dn dién than ndl ridng va dy én s dung than
nhép khiu hdi chung.

Can tirm dia diém thich hgp gén vl cic nhd may
rhiét dign than (hd s dung than khdi ludng 18n)
&é xay dung cée cang trung chuyén dén dudc tau
bién cé trong tal Ién of tU Panamax tdl Capesize.
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Tai mGi cang trung chuyén ¢é hinh thanh trung
tam than dé thuc hién cac cdng tac luu tril, phdi
trdn, giam dinh cht lugng... phucvucum 3-4 nha

may nhiét dién than.

4{ Chi phivan chuyén:

Chi phi vdn chuyén than theo cac loai tau trung
binh cho khoang cach 1000 dam trong 5 ném
qua, theo thdng ké cla Clarkson Service cu thé
nhu sau: d&i vdi tau Capesize (= 120.000 t3n): 2,61-
432USD/ tan san pham; ddi vdi tau Panamax

Thif tu; Nhém céic gidi phap khic:
1/ Tim hiéu va tuan thi "lust choi' da dude thist

lap trén thi trudng than thé gidi.

2{ ®ay dung két c3u ha ting ddng bd phuc vu
nhip khau than bac gém hé thdng cang bién
{cang trung chuyén than nhap khau), giac thang
ndl dia tlf cdng bién vé cic hd s dung than, hé

théng bén, kho, bai tap két, luu gilithan.

3/ Quan ly t3p trung viéc nhap khiu than bing
hinh thiec thich hgdp (v du théng qua cd ché phai
hdp, hoic hiép hdi nhap khau than) vila tao thé
chi d6ng cho cac don vi nhap khau than va su
dung than, via tranh tinh trang tranh mua, tranh

ban day gia than tdng cao.

4f Cac doanh nghiép va tip doan Idn cin dao tao

(72.000 tdn)k 3,88 - 4,97USD/tdn san phdm; ddi vai
tau Handymax {< 50.000 tdn): 7.06 - 10,56USD/tan
san pham. Khoang cach trung binh ti cac cang
xudt than cda Indonesia tdi Vigt Nam & 2.095km
(tudng dudng 1.302 dam), cda Uc t3i Viét Nam |3
7.220km (tudng dudng 4.487 dam).

Nhu vay, chi phi van chuyén than td Uc vé Vist
Nam cac hdn 3 |8n so vdi chi phi van chuyén td
Indonesia trong cung digu ki€n tau van chuyén

va diégm dén gigng nhau.

cén bd, marm viing nghigép vu xudt-nhap khiu
than, thanh |3p cic bd phan/edng ty chuyén
trach, lam d3au mdi §am phan truc tigp, ky két hop
déng dai han vdi cdc chi mod (khoang 70-80%
nhu c3u).

MNgoai ra, cin nghién cdu dau td vao cédc mo than
dé |3y than theo hinh thic off-take nham én dinh
lAu dai ngudn cung. Nhu ciu cdn lai (khodng

20-20%) of thé mua theo chuyén.

5/ Cid mua than: Phan I8n mua theo didu kigén
FOR cang xudt dé phi hgp vdi diéu kién ban than
cua cac chi ma va cac nha xuat khiu 18n. Gid cé
thé cb dinh theo ki han, hodc gid tha ndl dudc xic
dinh theo chi 56 giad GlobalCOAL NEWC (cho thi

trudng Uc va Indonesia), tiy thee dién bién cla

thj truging.
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F. DOANH NGHIEP KHUYEN NGH| DAU TU THONG TIN CO PHIEU (24/09/2021)

53 lugng CP niém yit I6.2909.124
Khai thac, ché& bién va kinh doanh va khodng san Van hoa (ty VND} 891,68

Bién ddng gid 52 tuén +350,00%

CONG TY O PHAN THAN NUI BEO - VINACOMIN
(HNX: NBC)

KLCDTE 10 phién 1.245.034

% 53 hilu nude ngoai 4£,63%

LOit NHUAN TANG TRUGNG MANH TRONG NGAN HAN NHO HUGNG LOI TU CIA THAN THE GITl TANG Room nudc ngodi cdn lai 446,3T%

CAP NHAT KET QUA KINH DOANH

€O BONG LON PO TH| GIA
. i ) -
CHi TIEU (TY BONG) 2019 2020 2021F
® =
Deanh thu thuin 2435 2194 2734 F's) | NEC
e 60,0% -
Gia vbn ban hang 2.051 1.835 2215
Lai ggp 383 359 519 . . - "
Tiap dotn Cong nghiép Than
Thu nhdp tai chinh 3 2 & Khodng sdn Viét Nam
Chi phitaj chinh 152 120 243
Trong d6: Chi phi l8i vay 158 185 174 LUAN BIEM BAU TU
L& tir Cong ty lign doanh s = = - Trong ng#n han, hudng Igi tlf gid than thé gidi ting
Chi phf ban hang 34 15 42 manh trong n&m 2021, gid ban than trung binh dy
Chi phi quan ly deanh nghiép 134 n2 180 Kign s& tang hon +19%, so v8i nadm 2020, dan dén
LAI tif heat déng kinh doanh 60 £5 51 doanh thu tang nhe (+22%);
Thu nhap khac, rong 9 10 12
- Dy bdo trong dai han, gia ting nhap khiu than, ting cudéng thué bao vé mai trudng, guy phic Idi du
L3i réng trudc thué 60 &7 53 ’ 4 Hgl g i ¥ 4 R 4
tri cac tao ap Iuc manh mé [én kha nang tang trudng cda NBC.
L&l thuin sau thud 34 &7 53
Lgi nhufn C8 d8ng Céng ty me 34 &7 53 I . .
DY BOAN TINH HINH HOAT BYNG CUA NBC 060
EPS (VND) 921 1260 1443 TRONG NAM 2021
Ngudn: CTS dif bio NBC I3 mt trong s8 céc odng ty thude sd hdu cls
Tép Boan Cong Nghiép Than — Khoén San Viet Nam
i 5 . [Vinacomin), khal théc ¢hé& bién, sdn xuft va kinh
Chién lugdc giao dich: Mua _
2 doanh than va céc lcai khodng san.
Gig gico dich Gig Thdi gian Lei nhudn _
hign tai cs bdio ném gid ot bo SAN LUGNG KHAI THAC THAN 8N BINH 10%

TRONG 2016 - 2021F

23 T NBC cé cong sudt khai thdc than nguyén khai trung 0%
-700 27.400 <— 12 +15'60% b‘ h h‘ gu & kh 5 11 t .‘g t’ anzs d 2006 MW7 2008 = 2020
z inh hang nam vao khoang 1.1 triéu tan, giai doan
thang 9 a ) % g B Doanhthu (ty d8ng) = Ri&n Iyl nhuln odp
2016 - 2020, Ching 181 nhan dinh, san lugng khai

e -
23.900 27-600 Bang 1: Dwanh thu va Bl&n Id| nhuan gép

: ; thdc than nay cua NBC |3 tudng d8i thap so vdi cac Glai doan 2016 - 2023F cla NEC
VNEY/cE phigu VNE/cS phigu Ngudn: CTS tang hdp va dy béo
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doanh nghiép cung nganh, vdl hé s8 béc dat
cac (4.5 — 7.9/nam}, va hé s8 dac la thdp (10,000
- 12,000m/nam). Tuy nhién, ching t8/ du bao,
chi =8 s& dudc cal thién ké td nam 2023F (1.8-2
tridu tadn/nam) do Dy An Cong Trinh Khai Thac
Haém L& Mo Than Nui Béo s& dude hoan thanh

B 120
7%
100
&%
80
5%

4% G0

3%
40
2%

20
1%

0%

208 2007 2na 2019 HRG AR

B Bién I6i nhugn trude thus (%)
m— Gid than nhidt the gidl (LSDfrmt)
Bang Z Gia than th& gidi tudng guan vdl

bign Igl nhuan trude thus caa NBE
Noudin: CTS t8ng hop va dy bao

nam 2022, nang t8ng cé&ng sudt khai thac than
l&n 2 tridu tdn/mEm. Ngodi ra, xu hudng than
ham l& thay thé than 1§ thién s& tip dién vé lau
dai, cy thé ty trong than hdm |6 trong cd cdu
khai thac than nguyé&n khai da chiém 56% trong
nam 2020,

DOANH THU TANG NONG NHG GIA THAN
THE G131 TANG MANH

Ching t&i nhan dinh deanh thu nam 2021F tang
trudng ndng, ting +22% so vdi ndim 2020, chi yéu
rnhd gid than thé gidi ting phi m# do nhu ciu
nhiét dién than & Trung Qudc tng, ddng thai trd
lugng than vd ngudn cung than & d8y gidm
manh. Gid than trong nudc vin déng theo gid
than thé gidi, nhung bién dd khéng I1dn. Do vay,
khi g/ ban than thé gidi thang phi ma, gig bén
than trong nude ting theo, din dén doanh thu
néam 20Z1F ting trudng nhanh.

NHUNG VAN BE TON BONG DAN PEN TIEM
NANG TANG TRUSNG THAP TRONG DAI HAN

Ching tdi du bdo trong dal han, NBC sé khéng tang trudng nhay bac do nhiing van dé t6n dong, €& hilu

cla nganh than, Cu thé, guy mé khai thdc gidi han, tri lugng thap, gia ting nhap khau than, ting cudng

thué bdo vé mai trudng, quy phuc Igi duy tri cao tac dp Iuc manh mé 1&n kha nang tang trudng cua NBC,

RUI RO

- Nhu ¢du tigu thy than trong nude gidm do
Chink phd §8y manh dién ndng lugng tai tac va
dign khl.

- Gi& thah thé gidi guay dau gidm manh v&o ndm
2022F do nhu cdu tidu thy than tai Trung Qudc
giam, va du cung |Indonesia sau khi tdng ndng
sudt khai thac &p Ing nhu cdu xudt khdu trong

n&m 2021

- Tai han ham md gia tang chi phil phae 1gi {chiém
£49 - 55% LNST), gldm khd ndng 147 dau tu trong
dai han,

-Chinh phi ting thu# bao v& mbi trudng {BVMT],
cu thé tl 1/1/2012 thu& BYMT &3 tdng trung 15 18n
so vdl khung thué el

MO HINH BINH GIA TRONG 506 GIA
P/E 100% 27,419
Gid muc tidu binh quin [(VNB/cd phigu} 27,400
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QUAN PIEM VA BINH GIA

- Tal gig d6ng cla nady 24/09/2021, ¢d phigu dang
dude giao dich véi ehi 58 P/E du phdng niim 202
I 19 18, mdc dink gid nay theo quan digm cla
CT5 |a tiong ddi ré so véi doanh nghiép..

- TS s dung ma hinh dinh gla 1& B/E §é dinh gis
cd phigu NBC. Ml dinh gida NBC 27,400 déng/cd
phigu, tudng Sudng muc tang +15.8% so val muc
gig d6ng cla ngay 24/09/2021.

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Ha théng khuyén nahi cla VietinBank Securities dude x8y dung dua trén cd s8 muc tAng/gidm tuvét dsi
cla gid cé phigu tai thai digm dénh gid v8i gid muc tiéu.

B Muye tigu 3 théng

:EJ:'IESNNSGH! DIEN GIAI

MUA N&uU gid muc tiéu cao hdn gia thi trudng tli 5% trd 1&n
THEG DS NEu gid muc tiéu cao hdn ¢la thi trudng tl 3- 5%

NAM GIO MNéu gia muc tidu cao hdn gia thi trudng khéng gua 3%
BAN N&u gid muc tigu th3p hon gia thi trudng toi thidu 5%
= Muc tiéu 12 thing

EEJ‘I;’IENN:GH! DIEN GIAI

MUA N&u gid muc tiéu cao hgn gid thi trudng tif 15% trd I&én
THEG DI NEU gid muc tidu cao hdn gid thi truding tii 5 -15%

NAM GIO N&u gid muc tiéu cao hoh gid th trudng khdng qua 5%
BAN MEuU gid muc tigu thi3p hdn gis thi trudng 8l thidu 5%
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F. DOANH NGHIEP KHUYEN NGH| PAU TU

Nganh cap 4

Khai thac, ché bién va kinh doanh va khodng san

CONG TY ¢O PHAN THAN VANG DANH
VINACOMIN [HNX: TVD)

LOit NHUAN TANG TRUGNG MANH TRONG NGAN HAN NHCO HUGNG Lo TU CIA THAN THE GITl TANG

CAP NHAT KET QUA KINH DOANH

CHI TIEU (TY PONG)

Coanh thu thudn

Gid van bidn hang

Lgi nhuan gép

Doanh thu tal chinh

Chi phi tai chinh

Trong dé&: Chi phi 13i vay

Lai (18] cong ty lign két

Chi phf ban hang

Chi phi quan ly deanh nghiép
Lgi mhugn thuin

Thu nh3p khic

Lgi nhuan k& todn trude thud
Lgi nhudn sau thug& TNDN

Lgi nhuan sau thué céng ty me
EPS (VND)

Chié&n ludc giao dich: Mua

Gig gioco dich Gig
hién tai du bdo

17.800 21.300
18.000 21.600

VNE/ca phigu VNE/ca phigu

2019

4546

8

227

75 92

= £y

TH a2
©6 82
&6 82
1464 1.815

Ngutn: CTS du bao

Thdi gian Lei nhudn
nam gii dif bdo

<=12 +20,30%
thang
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THONG TIN CO PHIEU (24/09/2021)

53 lugng CP niém yit
sS4 ludng CP Iuu hanh
Van héa (ty VND}
Bién ddng gid 52 tuén
KLCDTE 10 phién

% 53 hilu nude ngoai

Room nudc ngodi cdn lai

cl pOBNG LGN

44,962,864
44962864
£13,83
+225,00%
800.193
48,16%

&8,57%

66,83%

00,27%

00,22%

Tdp dodn Céng nghiép Than Nguyén Vén Ding

Khoéng sén Viét Nom

L

00,03%

Vidong Minh Thu

LUAN BIEM DAV TU

- TV duy tri CAGR san lugng khai thac
than €.3% trong giai doan 2016 — 2021F. Du
bac xu hudng nay 58 tiép tuc ting trudng
on dinh trong trung han. Tuy nhién, vé dai
han, nhu cdy tigu thu than va trl ludng
than trong nudc s& giam, gia tidng nhip
khdu than, ting cudng thug bao v& mai
trudng, gquy phic |di duy tri cao tao ap luc
manh meé |én kha niang ting trudng cla

TVD.

Trinh Xuan Thog

00,01%

Phom Thé Hung

po TH| GIA

Ik

™D [ =a N —

(=
- ] o 3 2 v 3
I i

| el et [ .

- Trong ngén han, hudng |97t gid than the gidi tdng manh trong nam 2021, gid ban than trung binh du
Kign s& tang nhe 1-2%, so véi nam 2020, d&n d&n doanh thu ting nhe (+4%)
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- Q%
206 2017 AVE 20018 20720 20TF
B Doanh thu (b déng) = Ri@n |gi nhuan gdp

Bang 1: Doanh thu va Bién |di nhuin gdp
Giai doan 2016 - 2023F cla TVD
MNoudn: CTS téng hep va dy bdo

DY DOAN TINH HINH HOAT BONG CUA TVD
TRONG NAM 2021

TVD [a mittrong s cac cdng oy thude sd hiu cla
Tap Boan Cong Nghidp Than — Kheén San viét
Nam [Vinacomin), khal th&c ché bign, san XUt va
kinh doanh than va céc logi khodng san.

SAN LUONG KHAI THAC THAN SN BINH 10%
TRONG 2016 - 2021F

TVD 6 céng sudt khai thac than nguyén khai
trung binh hang nim vao khoang 3 triéu tan, gial
doan 2016 - 2020, Ching 57 nhan dinh, 5an |JUgng
khai thdc than nay cla TVD |a cé thé gqi |3 cao
nhét trong cdc doanh nghiép cung nganh, vdi hé
s8 b8c dat rat thip {trung binh 0.36/Mam), va hé
s8 dao 16 tudng dai cao (30,000 - 34,000m/nam).

Chuang tdi du bao, chi 58 nay s8 van dude duy tri ké ¢a trong tinh hinh dich COVID-19 biang phat vao guy

3/202, nguyén nhan chinh |3 TVD tap trung khal thicva ché bigén chd y8u than hdm |6 co ngudn tri lugnG

than d&i dao.

DOANH THU TANG NGNG NHO GIA THAN THE GIGI TANG POT NGOT

Chung t&i nhan dinh doanh thu ndm 2021F tang
truéng nong, ting +4% so vai nam 2020, cha yéy
nhd gia than thé gidi tdng phi mi do nhu ciu
nhiét dign than 8 Trung Quéc tdng, ddng thai tril
lugng thanva ngudn cung than d day giam

NHONG VAN BE TON BONG DAN DPEN TIEM NANG

TANG TRUGNG THAP TRONG DAI HAN

Ching t8i duy bao trong dai han, TVD 58 khéng
téng trudng nhay bdc do nhing van dé t&n dong,
cd hifu cda nganh than. Cu thé, nhu cdu tiéu thu
than va trid lUdng than giam, gia ting nhip khiu
than, tadng cudng thué bao v& mdi trudng, guy
phic |di duy tri cao tao ap ldc manh mé |én kha

nang tang trudng caa TVD.

RUI RO

- Nhu cau tiéu thy than trong nudc giam de
Chinh phi ddy manh dién ning ludng tai tac va
dién khi.

manh, Gid than trong nude van dong theo gid
than thé gidi, nhung bién dé khéng Ién, Do vay,
khi gid ban than thé gidi thang phi ma, gid bdn
than trong nuwéc tang theo, dan dén doanh thu
nam 2021F tdng truéng néng nhung khing 15n.

% e 120
2% 00

a0
2%

&0
1%

40
1% -
0% 0

2016 2007 2ma 209 2020 200F

. Bign Idi nhudn truds thud (%)
= id than nhiét tha gidi (USD/mt)
Bang 2: 04 than thE gidi tubng ouan v

bién lgi nhuan trude thus cis TVD
Ngudn: CTS téng hop va du bdo
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RUI RO

- Gid than thé gidi quay daJ gidm manh vao nam
2022F do nhu cdu tidu thu than tai Trung Quéc
giam, va du cung Indonesia sau khi tang nang
suat khai thac dap dng nhu ciu xudt khiu trong
nam 2021,

- Tai nan hdm mao gia tdng chi phi phic |gi (chiém

44% - 55% LNST), gidm kha ndng tai dau tu trong
dai han,

- Chinh phi tdng thug bac vé maéi trudng (BYMT),
cid thé £ 1112019 thug BYMT &3 ting trung binh

1.5 13n so véi khung thug cil.

MO HINH PINH GIA TRONG 50 GIA
P/E 100% 21,379
Gid muc tidu binh quin (VNBD/fcd phigu) 21,300

QUAN BIEM VA BINH GIA

- Tai gi& d6ng clia nady 24/09/2021, ¢& phigu dang
dude giao dich véi chl 58 P/E duf phdng nam 202]
I& 12 1&n, mdc dinh gid ndy theo quan digm cla
CTS |a con nhidu tidgm néng.

- T8 s dung md hinh dinh gfa 1a B/E 88 dinh gié
cd phigu TVD. Mde dinh glis TVD 21,300 déng/cd
phi&u, tusng dudng muc ting +20.3% so v8i midc
gig déng cla ngay 24/09/2021.

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

H& théng khuyén nghj clda VietinBank Securities dude x&y dung dua trén od s mudc ting/giam tuvét ddi
cua gi cf phigud tal thadi diém danh gisg vdi gid muc tiéu.

= Muc tigu 3 thang

EEJ;'EN":GH! DIEN GIAl
MUA Né&u gid muc tiéu cao hdn gid thi trudng ti 5% trd 1én
THEG DO NEu gid muc tidu cao hdn gl thi truding tif 3- 5%
NAM GI0 N&u gid muc tiéu cao hon gis thi truging khéng qud 3%
BAN N&u gia muc tiéu thap hdn gis thi trudng toi thidu 5%
m Mue tiéu 12 thidng

P 2
EEJ:'IENN:GH! RIENSIN)
MUA MNéu gid muc tidu cao hdn gia thi trudng td 15% trd |&én
THEO DS MNEéu gid muc tiéu cao hdn gia thi truding ti 5 -15%
NAM GIU Méu gia muc tiéu can hon gid thi trudng khéng quad 5%
BAN N&u gia muc tieu thap hdn gia thi trudng t8i thiéu 5%
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2.2 BIEN LI NHUAN GOP

G. CAP NHAT DOANH NGHIEP NIEM YET TRONG NGANH

1. 6 PHIEU NGANH THAN NIEM YET

BIEN GOP

B T¥sustici nhusn g8p %2020

B T sust Igi nhuin gép 2019

MACK| TEN san | TUES0ACH | quaNoON VR G8 PHIEL ;
-] #

CLM Xudt nhap khdu Than - Vinacomin HNX 55.41% 1.000.000 E ﬁ
HLC Than Ha LAm HNX T4,21% 25.415.199
MDC Than Mong Dudng HNX 85,00% 21418346
NBC Than Nul Béo HNX 65,00% 36.959.124
TCE Than Coc S84 HNX 85,00% 32496105
TGN Than Déo Nai HNX 51,00% 29.439.097
THT | ThanHaTu HNX £5,00% 24.569.052 S i MoE  JEE e <5 B S
T™B Than Mién Bac - Vinacomin HINX 44,96% 15.000.000

Ty sudt Igi nhudn gdp mang than khi thip, nhu t&ng 1&n), chi phl quan Iy doanh nghiép, déu anh
e Than'vang Bank NS BRBaR e Ll NBC cao thl & midc 15-16%/hdm, vi viy nhilng hudng manh dén k&t qua kinh doznh cla

bign déng lién guan 18i chi phi 18] vay (18] suat deanh hghiép.

TKY, Doanh nghigp déu [a doanh nghiép of bé day
truyén thdng trong hoat déng khai thac than, Béc

6 phigu nganh than nidém yet trén san HNX déu oh
of ddng dn 1a tap doan Than khodng san Vigt Nam
TRV}, Do a4, hau hét hoat ddng kinh doanh cla

didm hau hét 13 covén didu 1& nhé sovdi quy md san 2.3 TY LE NG VAY VA VON cHU s8 HOU

deanh nghigp ¢d sy tham gia, chl dao td Tap doan xudt clia doanh nghigp (guanh muc 300 ty dSng). g B T sust thanh toan hisn thal B Vnvey dal hanAEn CSH
B van vay ngan handvan CsH B TShg caing ngASh CEH
2. PHAN TiCH TAI CHINH ; g R
21 DOANH THU THUAN . g :
TANG TRUGNG DOANH THU 8 : 4 .
§ B Tang trudng doanh thu 2018/2018 B T3ng trudng doanh thu 2020/2019 4 : g 4 .
E 3 ] g
5 1| B 11l i;ll ﬁll ] | | B
‘0 i i i n )
§ CLM HLC MDC NBC TCE TON THT TMB
§ Hé s& thanh todn hién thadi »1 chi ¢d CLM, THT, hau lan. Bay 12 muc kha caova cé thé anh hudng manh
4 . 8 2 E E £ % @ % i 2 E hét déu dang <), diéu nay 13 diém nhdn ggi ¥ cic dén hoat dong kinh doanh khi chu ki vén ré két
2 § G - t § = g " = H é ﬁ doanh nghiép s& phai ting cac tai sdn thanh thie, Tudng tu nhu thé, céc cong ty ndy cling d&u

CLM HLC MDC NEC
Vé cd ban, tang trudng doanh thu cla cic cing ty
than nam 2020 déu giarn 50 v3i nadrm 2019, mdt s8
cBng ty nhu HLC, NBC, ... giam. Bigu nay chu yéu |3
do dich covid —19 dién bién khac nghigt dén tdi nhu

cdu va gia than trén thi trddng sut giam. Ngoaira

TChE

TDN THT T™B ™D

dich con anh hudng tdi hoat dong kinh doanh cda
doanh nghiép. 5ang nam 2021 tinh hinh doanh thu
da dudc ¢ai thién, cac ¢dng ty ¢d muc tang trudng
20% so gia than tdng manh [gia than trung binh
tang 12%).

29 | VietinBank Securities - BSo cdo nganh Céng nghi&p than 08/2021

khoan dé tranh nhiing khé khan tiém an vé tai
chinh,

Cé thé cdc oong ty déu dang phai ting cudng dau
ty may moe thist b] d& dao sau han, dan tdi viéc
cdc cong ty dang phai vay ngd nhigu hdn dé tai trg
cho hoat ddng nay. Nd vay dai han clla cac cong ty
khaithac nhu HLEC, NBC, THT trén 25 lin dén 5.6

¢d muc vay ngan hanAdn chl sd hiiu rat cao: 3.3
gén 7.3 [an.

CTS khuvén nghi cac cdng ty than cdn Khan
truong va nghieém tue xem xét vige phat hanh tang
vin nham Kkhai thic t8i da cd hai thi gid dang 3
muc 5t va nh3m gidm &y 1& ngd vay til dé gidm
thidu cdc nguy oo tiém 3n taj chinh trong tudng lai
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H. PHU LUC

Phu lue T Trid IWdng xde dinh than thé gidi

Anthracite

and Sub-bituminous N&m
Million tonnes bituminous and lignite Téng s5 Ty trong khai thae
Canada 4,346 2,236 6,582 0.5% 166
Mexico 1,160 51 12N 0.1% 185
us 218,938 30,003 248,941 23.2% "
Total North America 244404 32,290 256,736 239% 484
Brazil 1,547 5049 E596 0.6% *
Colombia 4,554 - 4,554 0.4% 90
Venezuela 731 % 731 0.1% i
Other 5. & Cent.
America 1,784 24 1,808 0.2% rd
Total 5. & Cent.
America B616 5073 13,689 1.3% 240
Bulgaria 92 2174 2,366 0.2% 192
Czech Republic 1,081 2,514 3,595 0.3% 3
Germany - 35,500 35,500 33% 334
Greece = 2,876 2876 03% 205
Hungary 276 2,653 2,909 0.3% 475
Poland 22,530 5,865 28,385 2.6% 282
Rocmania m 280 231 + 19
Serbia 402 7nz 7,514 C7% 88
Spain 8368 319 1,187 0.1% 282
Turkey 550 10,875 1,525 1.1% 168
Ukraine 32,039 2336 34,575 32% *
United Kingdam 26 - 26 + 16
Other Europe 1,109 5172 6,281 0.6% 188
Tetal Europe 59,084 73,156 137,240 T2.8% 299
Kazakhstan 25,605 - 25,605 2.4% 226
Russian Federation 1,719 90,447 162,168 15.1% 407
Uzbekistan 1575 n 1,375 0.1% 333
Other CIS 1,509 n 1,509 0.1% 336
Total CIS 100,208 20,447 120,655 17.8% 367
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South Africa $,893 - 2,893 0.9% 40
Zimbabwe 502 : 502 + 153
Other Africa 4576 &6 oy By 2 Q4% 280
Middle East 1203 - 1,203 0% -]
Total Middle East & Africa 15,974 66 16,040 15% el
Australia 7372 76,508 150,227 14.0% 35
China 135,062 8128 143,187 13.3% 37
India 105972 5073 m,os52 10.3% 147
Indonesia 23141 n,728 34,869 32% 62
Japan 340 12 350 * 4532
Mongolia 1170 1350 2,520 0.2% 58
New Zealand 825 6,750 7.575 0.7% i
Pakistan 207 2,857 3064 £3% 396
South Korea 326 - 326 # 320
Thailand - 1,063 1,083 1% ac
Vietham 3Ns 244 3,360 0.3% &8
Other Asia Pacific 142 726 2147 0.2% 33
Total Asia Pacific 345313 114,437 459,750 42.8% 78
Total World [trigu tan} 753,639 320,469 1,074,108 100.0% 139
of which: OECD 331,303 177,130 508,433 47.3% 363

Non-QECD 422 336 143,339 565,675 52.7% 20

European
Union 25,539 53,051 78,590 73% 266
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Phu lue 4 Gid ban than

Morthwest | US Central Japan
Js Europe Appalachian Japan China coking coal | Japan steam Asian
dollars rmarker coal spot steam spot | Qinhuangdao | import CIF coal import marker
per tonne price price index CIF price spot price* price CIF price price
987 3130 - - - 5344 4128 -
1988 39.94 - - - 5506 4247 -
289 42.08 - - - 58,68 48,86 -
1990 43,48 3159 - - 054 5081 -
99 42.80 29,01 - - &0.45 5030 -
1992 2852 2853 - - 57.82 48.45 -
1993 3368 29.85 - - 55.26 4571 -
1994 3718 372 - - 5177 43.66 -
1995 4450 27.01 - - 54,47 4758 -
1996 41.25 29.86 - - So.68 4954 -
1997 3892 2976 - - 5551 4553 -
1998 3200 31,00 - - 50.76 40.51 2948
1999 2879 3129 - - 4283 574 2782
2000 3599 2990 - 2752 3269 3458 3176
2001 39.03 50.15 37.69 3178 4133 3796 3689
2002 3165 320 .47 332 42,0 3690 30,47
2003 43.60 3852 39.61 374 4157 34,74 3653
2004 T213 54,90 T422 4276 6096 5134 TL.42
2005 &0.54 7012 6402 5134 B9.33 6291 cl.e4
2006 6471 57.82 6522 5353 49346 63,04 56.47
2007 8879 4973 95.59 61,23 8824 09.86 84.57
2008 147.67 N7.42 157.88 10497 172.03 12281 148.06
2009 039 p0.73 8359 87.86 16782 o 78.81
2010 9235 B7.87 10847 10,08 158.95 10519 105.43
20M 121.48 B4.75 12613 127.27 22912 136.21 125.74
202 9250 6728 1030 .85 191.46 13301 105,50
2003 8162 69,72 20.07 o5.42 140.45 M6 90.90
20014 7538 67.08 76,13 8412 N4.41 97.65 77.89
2015 £6.79 51.57 6010 67.53 93.85 T79.47 6352
2016 59.87 51.45 71.66 T35 89,40 7297 7112
207 8451 63.83 9557 9472 150.00 8916 899.42
2018 91.83 7284 1273 99.45 158.49 1739 mea
2019 60.86 57.16 85.48 85.89 14852 108.58 8898
2020 5028 42,77 o277 8310 108.41 80.50 71.33
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Phu luc 5: ¥uit - nhip khiu than the gis!

Exajoules
Nhép khsu
Canada

Mexica
us

5.4 Cent. America

Eurcpe

Cls

Middle East
Africa

China

India

Japan
South Korea

Other Asia Pacific

Thé gidl

Xust khiu
Canada

us
Colombia
Europe
Russia
Other CIS
South Africa
Other Africa
Australia
China
Indonesia

Mongolia

Other Asia Pacific
Rest of Woarld

Thé glidi

2010 20m
0.36 024
022 0.21
Q.51 036
0.85 089
482 563
037 0.59
035 0.43
032 034
445 520
200 237
4.84 4.6]
A 338
318 329
2539 2764
0.92 1.C3
2.0z 250
1.78 2.02
Q.12 #R13
2.50 2.86
035 0.58
.98 2.04
on 0.04
746 7.04
0.59 0.44
620 78
0.48 0.58
0.76 1.01
013 4412
2538 27.654

20012

023
022
027
Q.88
6.09
0.53
0.49
0.3
&.71
3.09
487
330
3.65

30.61

0.99
3.02
2325
0.20
323
0.50
222
0.13
7.96
0.28
8.6
0.63
080
0.15

20.61

2013

022
020
0.24
1.06
5.85
056
C.44
0.8

7.63
3.66
5.06
352
3.61

3268

113
2.88
2.05
0.68
355
.51
210

o.n
812
028
857
0.49
092
019

3165

204

0.26
022
0.28
1.06
6.09
0.56
0.49
037
6.62
485
5.00
3.43
273

.76

1.00
238

013
378
0.51
218
018
912
0.36
B.42
0.532
0.77
a4

3176

2015

0.22
023
0.28
100
6.03
053
0.38
044
4.69
492
505
354
3.96

n.zz7

0.86
1.89
219
Q.10
4.1
0.48
230
0.26
985
0.45
748
.41
0.65
0.14

31.27

2016

419
021
0.25
1.0&
540
0.48
034
Q.50
5.65
6,46
5.01
253
4.60

E5.6D
B8

078
1.52

013
4.47
(.45

216
202
8.87

0.5]1
7.73
072
0.77
022

33.65

2017 2018
0.22 023
034 034
Q19 Qs
121 112
586 B.44%
056 Q.61
036 037
059 o8B0
587 613
525 5.68
506 5.01
389 392
505 555
3445 36.42
0.94 .04
238 2.88
2.48 2.43
Q.19 0.25
5.09 5.78
Q.47 0.51
27 3.03
0.62 0.22
2.70 9.77
0.42 0.42
2.08 B56
0.95 0.9
0.30 039
o1z 0I5

2019

0.21

024
017
112

512
065
034
.64
©.40
470
4.20
273
557

1.02
212
208
0.24
572
.52
162
027
263
034
8.49
1.04
030
025

3445 3642 33.78
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2020

0.18
0.03
014
1.04

0.58
0.3
0.49
6.61
4,22

3.26
6.45

I.78

097
1.62
1.66
0.22
5.66
0.52
164
0.15
828
0.8

0. 73
0.258
037

3178



