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Bao cdo nay chi la ngudn théng tin tham
khao. Vui Idng doc ki phan Khuyén cdo

st dung & trang cudi.

C6 phiéu va tinh chu ky

Cb phiéu ludn van déng theo nhitng chu ky nhat dinh, va banh xe chu ky thay d6i lubn tao nén
nhitng con dia chan véi ca nganh, kéo theo co hoi cling nhu rli ro vai nha dau tu. Thoi diém
t6t nhat dé chét 15i 13 khi nganh phat trién cuc thinh, va nguoc lai tot nhat dé bit day khi
nhitng yéu té xdu nhat dang thé hién. Didu nay rat kho dé cé thé thuc hién va ching toi d3
thr nhiéu 1an, c6 nhitng lGc dung thoi diém nhu véi nganh Cang bién (09/2015), Budng
(11/2015), Gach (03/2016), Dau khi (03/2016), Thép (07/2016), va Cao su (10/2016)... trudc

dé, chung t6i d4 lac quan qua sdm vé Van tai bién.

Cau chuyén vé nganh bi “ghét” nhat

C6 18 hiém cé nganh nao chiu nhidu “didu tiéng” hon nganh ma chdng t6i dé& cap trong bao
cdo nay “Nganh Than”. Nhac dén nganh than va cac c¢d phiéu Than, cac nha dau tu ky cuu cla
nhitng ndm 2009 trd vé trudc s& lap tirc nhé ngay dén NBC, THT, TC6... Tuy nhién ap luc gia
than suy giam trén pham vi toan cau, trit lvong gidm dan va qui phdc |gi Ién hang ndm cho

lvong nhan cdng 1dn d3 khién cd phiéu Than dan méat di stre hap dan vé&i nha dau tu.

Ddng ho hong van dung gid 2 1an trong ngay

Thi trwdng chirng khodn 1a mét noi rat dic biét, noi co hoi ludn dén tir nhitng noi bat ngdy nhét,
trong nhitng didu kién bat ngdy nhat. Chitrong hon 3 thang qua, gia Than thé gidi lién tuc ting
trudng — dat mirc ting 112% trong vong 1 ndm, va dua gid than tir ving day cda nhiéu nam
vé gan véi mirc gid clia 2012. Trén TTCK toan cau, tir M{ dén Australia va cac qubc gia khu vuc

chau A, c¢d phiéu Than d3 cé su quay lai ngoan muc bat chap nhitng bt &n van dang dién ra.

Bé&n canh viéc nghién cttu dién bién gid Than va cb phiéu nganh, ching t6i d3 thdm mot sb
doanh nghiép nganh than trong th&i gian gan day va tim hiéu liéu co hoi cd dén véi cd phiéu

than Viét Nam nhu nhitng gi dang dién ra d6i véi cb phiéu Than toan cau.

Ba cau hoi dat ra & day la: (1) Tai sao nganh than lai cé su tang trudng nguac lai xu hwdng suy
giam ? (2) Liéu mutc gid nguyén liéu Than cé duoc duy tri bao 1au? va cau hoi quan trong nhat

(3) Liéu cd phiéu Than & Viét Nam 1a co hdi dé dau tv hay dau co ?
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Gia than phuc hoi dang ké sau 9 ndm suy giam
Dién bién gia than thé gidi

Sau khiing hodng 2008, gia than gidm t8i 75% va gidm dan déu cho dén tan 2016, khi gia céc loai than giao déng &
mrc 50.5 - 58 USD/tan. Didu nay duoc gidi thich do nhu ciu tiéu thu than ca Trung Quéc va An D (2 quéc gia tieu
thu than 1&n nhat thé gidi) déu trén da suy giam. DU vay tir dau ndm 2016, gid than bt dau phuc hoi véi toe do tot

nhéat so vdi cac hang hda nang lugng khac. Tinh dén thang 11/2016, gia than d3 ting t&i 112% so v&i dau ndm.

D thil
Gia Than thé gidi 2009 - 2016
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Ngubn: Tradingeconomics

Nguyén nhan cla dot phuc hdi gid va liéu cé bén vitng

Thi trudng hang hda ludn chira dung nhitng an s6 ma khi xay ra thi tadc ddng 16n lén dién bién gid hang héa. Dot ting
gid manh mé ctia than da nam 2016 bat ngudn tir 2 nguyén nhan: (1) Chinh sach khién can déi cung ciu than cla
Trung Qubc thay ddi. Gitta ndm 2015, Trung Qubc ban hanh chinh sach han ché mé cira mé than dudi 273 ngay (so
v&i 330 ngay) do van dé méi treong. Hién than chiém t8i 64% nhu cau tiéu thu ndng luong ctia Trung Quéc, do dé
viéc han ché m& clra mo than d3 khién cac nha may céng nhiép trong nudc phai ting cudng nhap khau. Chinh sach
nay d3 khién nhu cadu nhap khau than cla qubc gia nay ting vot 1&n trén 17% (2) Ky vong chinh sach tan Téng théng
Hoa Ky. Trong cac phéat ngdn tranh clr cia minh, Tan téng thdng Hoa Ky cé nhic tdi viéc s& khién céc cong ty Than
clia qudc gia nay tot trd lai. Didu nay dem lai hy vong I8n cho cac nha sdn xut than tai Hoa Ky. Ngay sau ngay cé két
qua bau c, gid than d3 cé phién ting manh gan 20% trong ngay 10/11.

DU vay phai thira nhan, xu hwéng st dung ning luong sach van tiép dién, va gid than do vay s& phu thudc rat nhiéu

vao dong thai chinh sach cla cac qubc gia tiéu thu Ién nhuw Trung Québc, An bo...
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Nganh Than Viét Nam trudc nhitng ddi thay

Viét Nam tir xuat khdu sang nhap khau than

Can dbi cung ciu vé than cta kinh t& Viét Nam s& tiép tuc thiéu hut nghiém trong trong nhitng ndm sap tdi. Viét Nam
tir vi thé 13 qubc gia xut khau than 16n véi quy mé trén 25 triéu tAn n3m 2009, d3 chuyén sang nhap khdu hon 10
triéu tan than chitrong 9 thang 2016. Cu thé, nhap khau than da 972016 ting manh 147,6% vé luong va 82,1% vé tri
gia, v&i hon 10,51 triéu tan, tri gia 655 triéu USD. Ngudn nhap khau chd yéu dén tir Australia, Nga va Trung Québc.
Nhu cau tiéu thu than phan 16n dén tr cdc nha may nhiét dién. Hién Viét Nam cé 19 nha may nhiét dién than, va con
sb nay s& tang 1én 52 vao ndm 2030, vdi tdng sb luvong than can nhap khdu udc tinh khoang 85 triéu tAn mbi ndm.
Cung v3i nhu cau tir cdc nha san xuat cong nghiép thudc cac nganh xi ming, hod chat, phan bén, luyén kim..., bd
Cong Thuong d3 wéc tinh nhu cau nhap khau than cda Viét Nam dén ndm 2020 khodng 35 triéu tan; ndm 2025

khodng 80 triéu tan, ndm 2030 khoang 135 triéu tan.

Dd thi2 Ddthi3
Co chu tiéu thu Than 2015 Cao ciu nhap khau Than cda Viét Nam 9T2016

Ngubn: GSO, BSC Research Ngubdn: Téng cuc hdi quan, BSC Research

RUi ro céia nganh than Viét nam

Thudc nhém khai khodng, nganh Than cé nhitng rii ro déc thi ma nha dau tu cin quan tam: (1) Trit lwong cac mo 16 thién
d3 dan can. Pa s& mo khai thac hdm 16 sau, tham chi am 300 m so v&i muc nwdc bién (2) chi phi khai thac véi hé sé boc dat
ting khoang 3 1an so v&i khai ma 16 thién dan dén gid than kém canh tranh (3) Hoat dong khai thac cé tinh mua vu va chiu
tac déng cla thai tiét (4) Do anh hudng xau téi moi tredng, cadc mire thué va phi vaéi nganh than luén cao va cé xu hudng

tang.
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A e \ R - A N
Co hdi nao cho cd phiéu Than Viét Nam
Dién bién gia cd phiéu Than thé gidi
Chi cach day 1 n3m, ngay ca 3 ga khdng 16 cla thi tredng khodng san 13 BHP Billiton (NYSE:BHP), RIO Tinto (NYSE:RIO),
Glencore (OTCPK:GLNCY) déu coi Than |a nhdm tai sdn yéu nhat clia minh. Vay ma chi sé Market Vectors-Coal ETF
(NYSEARCA:KOL) d3 tang trudng tdi 110% trong nam 2016. Gan day sau nhitng thdng tin khd quan hon tir bau ctr
Téng thdng Hoa Ky, cd phiéu nganh than d3 tang trudng manh mé tré lai. Co thé ké dén nhu ngay trong ngay
10/11/2016, nhém cac cd phiéu than d3 bat tdng manh nhu: OTCPK: BTUUQ +43.2%, FELP +25.4%; OTCQB:
RHNO +20.7%, CLD+16.7%, WLB +17.5%, WMLP +19.4%, ARCH +11.2%, CNX +6%, AHGP+5.8%, ARLP +4.1%.
Bang 01:

Cac cd phiéu Than Niém yét

Cd phiéu DTT 2015 (ty) Gia EPS  Bookvalue P/E P/B Cd tirc 2016
NBC 1.366 7200  1.240 10.880 5,81 0,66 3%
TVD 3.309 6.400 480 10.680 13,37 0,60 3%-7%
TDN 2.425 5.300 460 10.740 11,58 0,49 2%
THT 2.314 6.600  1.760 10.970 3,76 0,60 5%

TCS 4.253 5.200 200 10.530 26,44 0,49 4%-5%
TC6 3.855 5.500 460 10.000 11,87 0,55 3%
Trung Binh 2.920 6.033 767 10.633 12 0,57 4%

Ngubn: BSC

C6 phiéu than Viét Nam - Dau tu hay dau co

Ban chat hoat dong ctia cac cdng ty Viét Nam khong gidng nhu cac doanh nghiép than thé gidi cé quyén ctia chi md.
Céc cong ty than Viét Nam phan I6n hoat déng khai thac theo ké hoach va theo dinh mitc dwoc giao tir Cong ty me
Vinacomin. Khi gid than ting, phan lgi thé s& dén vé cong ty me, cac cong ty con hudng dinh murc 13i theo ké hoach
va theo quy md doanh thu (khodng 3%/doanh thu). Tat nhién viéc gia than ting 1&n va lugng tdn kho |én s& cé loi
cho céng ty me, qua dé gidm &p luc cho cac cong ty con. Xét vé hiéu qua kinh doanh, cac cdng ty con s& chi duoc logi
khi (1) Quy mé doanh thu ting trdng (do san luvong tang hodc do chi phi khai thac tang khi chuyén tir 16 thién sang
khai thac hdm 16 lam téng gia ban), va (2) Chu dong tiét kiém chi phi va nang cao ndng suat (chi phi 16n nhat cla cac
cong ty trong nganh thuong 1a khiu hao, nhan cong, va 13i vay).

Tuy nhién, khi nhin lai chi s6 cac ¢ phiéu than, d& dang nhan thay da sé cac cong ty sau thoi gian dai gia c6 phiéu
sut gidm nhanh hon gia than, da bat dau vé mic d6 hop ly. Binh gia cé chiét khdu so véi s sach va mirc chi tra cd
tirc k& hoach b3t ddu hap din so véi I5i sudt ngan hang. Chung tdi cho rang khé cé thé danh gid liéu xu hudng gia

than ting s& tiép dién bao 1au, nhung cac yéu td hién tai cling d3 du dé nha dau tu nghiém tlc nhin lai co hdi trong
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nhém cé phiéu than. Tl d6 lura chon cac ¢d phiéu cé dinh gid hdp dan, ty 1é ¢d tic cao, doanh thu Ién, trif luong tot

va thanh khodn d3m bao. Cau hai dau co hay dau tu s& tuy thudc vao géc nhin clia mdi ngudi.
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Khuyén cdo st dung

Bdn bdo cdo ndy cla Céng ty C6 phén Ching khodn Ngdn hang Ddu tu va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cau clia bét ky té chitc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm
git? chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn ctia Bén bdo cdo nhu ld
nguén tham khéo trudce khi duwa ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhédn dinh va du
bdo va quan diém trong bdo cdo nay duoc duwa trén nhitng nguén dit liéu ddng tin cdy. Tuy nhién Céng ty C6
phén Ching khodn Ngdn hang déu tu va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc nguén théng
tin ndy lo hoan toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng
théng tin duoc dé cép dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai dbi vdi
viéc str dung toan bé hay mét phén néi dung cda bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc
dé cap trong bdo cdo ndy dua trén s cdn nhéc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhdn dinh nay cé thé thay déi ma khéng can bdo trude. Ban bdo cdo ndy ¢ bdn quyén
va la tai sén cia Céng ty C6 phén Chitng khodn Ngdn hang Pau tu va Phdt trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in dn ma khéng cd s déng y ciia BSC déu trdi ludt. Bat ky ndi dung ndo cia tai liéu ndy
cling khéng duoc (i) sao chup hay nhén bdn & bét ky hinh thirc hay phuong thire ndo hodc (ii) duoc cung cép

néu khéng duoc su chdp thudn cta Céng ty C6 phdn Chitng khodn BIDV.
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