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CONGTY CO PHAN CHUNG KHOAN QUOC TE VIET NAM - VIS Phong Nghién ciru & Phdn tich

TONG QUAN VE DOANH NGHIEP
CO CAU CO BONG (30/09/2010) » Théng tin doanh nghiép
Tén doanh nghiép: Cong ty C Phan Than Vang Danh - TKV
bia chi tru so chinh: 185 Nguyén Van Cu, Vang Danh, Uéng Bi,
Quang Ninh
bién thoai: (033)3 853 108
Fax: (033)3 853 120
Website: http://vangdanhcoal.com.vn
> Qud trinh hinh thanh va phdt trién

Cong doan

O%\

Tién than ctia CTCP Than Vang Danh - TKV 1a Mo than Vang
Danh duoc thanh 1ap theo Quyét dinh sé: 262/BCNNg-KB2 ngay
06/06/1964 ciia B6 Cong Nghiép Nang. Thang 10/2001, theo quyét
dinh s6 405/QD/HPQT, M6 than Vang Danh dugc ddi tén thanh
. Cong ty Than Vang Danh. Thang 11/2006, Cong ty dugc ddi tén
Nguon: CTCP Than Vang Danh thanh Cong ty Than Vang Danh —TKV theo Quyét dinh s6 2458
dugc ky boi HDQT Tép doan Cong nghiép Than- Khoang san Viét
Nam. Thang 07/2008, Cong ty chinh thirc hoat dong theo mo hinh
Cong ty c6 phan voi tén goi 1a Cong ty CO phan Than Vang Danh —
TKV.

QUA TRINH TANG VON BIEU LE (Tri¢u dong)

01/07/08 123,340 |Thanh l4p Céng ty C6 phén
12/04/10 152,808 |Chia cd tirc, thuong bang cd phiéu

> Sdn phim, dich vu, hoat dpng chinh
Nguon: CTCP Than Vang Danh )

Hoat dong san xuat kinh doanh chinh ctia Than Vang Danh la khai
CO' CAU DOANH THU(9T/2010) thac, ché bién, kinh doanh than va cac khoang san khac, ngoai ra
cong ty con kinh doanh vén chuyén, bdc xuc than va dat d4, ché
tao, sua chira, phuc hoi thiét bi mo, phuong tién van tai, xay dung
\“ cac cong trinh mo, cong nghiép giao thong, dan dung. San phdm
than cam chiém ty 1¢ 16n nhét trong co cu doanh thu ctia Cong ty.
Trong nam 2009, doanh thu tir san pham nay dat trén 1,090 ty
ddng, chiém 64.7% tong doanh thu cua toan Coéng ty. Liy ké 9
thang dau nam 2010, doanh thu tir san pham nay dat trén 1,051 ty
dong, chiém 67.3% tong doanh thu 9 thang cta toan Cong ty. Bén
canh nganh nghé chinh 1a khai thac, ché bién than, TVD con mé

rong sang cac linh vyc khac nhu dau tu, kinh doanh ha tﬁng, bat
dong san, san xuét va kinh doanh vt liéu xay dung, quan ly va khai
Nguon: CTCP Than Vang Danh thac cang va bén thuy......

» Thi trwong, khach hang

T6 chirc san xuat cia Cong ty Than Vang Danh khép kin tir khau
khai thac dén ché bién va tiéu thy san phdm. K& tir thang 09/2007,
bd phan van tai chinh ciia Cong ty 1a duwong sit 1000 ly va kho,
cang duogc didu dong vé Tap doan Cong nghiép Than- Khoang san
Viét Nam theo quyét dinh cta Vinacomin, Cong ty chi con chirc
nang chinh 13 san xuét than. Than san xuit ra dugc ban duy nhat
cho Vinacomin thong qua Cong ty Kho van Pa Bac — TKV theo
gid ban ndi bd do Vinacomin quy dinh. Con viéc phan phdi than
dén nodi bo ngudi tieu dung trong nudc hodc xuit khau la do
Vinacomin thuyc hién.
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PAU VAO & TRINH PQ CONG NGHE
> Nguyén vit ligu va nguon nguyén ligu

Nguyén vat liéu phuc vu truc tiép cho hoat dong khai thac va ché
bién than bao gém: G9, sit, thép 1am khung chéng ham 10, ddu m&
Cuc2AHG 1 Cuc 2AHG 3 va cac nhom vat liéu khac... Nguén nhién liéu, dién nang dugc
Cong ty sir dung tir hé thong ludi dién Quéc gia 1am dong luc phuc
vu chinh, ngoai ra con cé cac ngué)n nhién liéu bd sung bao gém:
xang, déu, than,... va cac nguén nhién li¢u khac. Phuong tién phuc
vu cho hoat dong bdc xuc, van tai: may moc dung trong khai théac
va van chuyén than bao gdm: hé thong tau dién, bang tai, 6 t6, may
khoan, may ép khi, may cao,may xtic, may ui, va cac linh kién thiét
bi may moc ding trong thay thé va sira chira.

Cuc 2A HG 7 Cuc 2A HG 8 Dé dam bao 6n dinh ngudn cung cho hoat d(?ng khai thac va ché
bien than, Cong ty ludén co6 ké hoach ky hop dong vdi cac nha cung
cap du kha nang cung cdp nguyén vt liéu voi khdi luong va chat
lwong theo yéu cdu, cung véi cic mirc gid ca canh tranh nhat dé
cong ty ¢ thé chi dong ngudn nguyén lidu phuc vu cho hoat dong
kinh doanh va han ché dugc rui ro vé gia nguyén vat liéu trén thi
truong.

> Trinh d¢ cong nghé, wu diém sin phim

Hién tai, cong nghé khai thac cht yéu ctia Cong ty van la thi cong
ban co giéi, mot phan dang ap dung cong nghé mdi. Nham muc
dich ting ning suit lao dong, giam lao dong ning nhoc, cai thién
diéu kién lam viéc, an toan cho nguoi lao dong, Than Vang Danh
khong ngimg dau tu d6i mdi cong nghé khai thac, ché bién than
lién tuc trong nhimg nim gan day. Tir ndm 1998, Cong ty la don vi
trong nganh than di di dau trong viéc dua cot thuy luc don, xa
khép vao chdng trong 160 chg dem lai hiéu qua kinh té cao. Cung
v6i viée tiép tuc nang cao hiéu qua chéng giit 16 bang cot ma sat,
Cong ty con dang nghién ciru ap dung mot s6 dé tai cong nghé khai
théc than via doc bang dan mém, trai ludi thép nén 16 chg, dua gia
thuy luc di dong vao khai thac than,..ddm bao an toan tdt hon cho
ngudi tho, giam ty 16 tén that tai nguyén, cong suit cac 10 cho ting
cao.

Thang 9/2007, Cong ty di to chirc 18 khanh thanh cong trinh khai
thac bang to hop dan tw hanh KTD — 1 tai via 7 déc Tay Vang
Danh. Pay 1a cong trinh ap dung thir nghiém co gidi hoa khai thac
via day doc bang t6 hop dan chéng KDT — 1, san lugng chu ky dat
150 tan, ning suét lao dong 12,5 tin/cong, dén nay cong nghé nay
da dugc hoan thién va ap dung khai thac tai cac via day, doc dat
hiéu qua nang cao niang suit lao dong va thu hoi tai nguyén. Hién
nay Cong ty dang tmg dung cong nghé co gidi hoa dong bd khai
thac 10 cho bang dan VINAALTA (dang thir nghiém), cong nghé
khai thac bang gia khung ZH dugc nhan rong va dat hiéu qua tét.

L —
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CO CAU DOANH THU (Ty déng)
1,479 1,531 1,459.0
156.8 154.0 103.9
2008 2009 9T/2010
@ Than O Khac
CO CAU CHI PHI (9T/2010)
Chi phi tai
chinh, 3.71%

Chi phiban
hang, 0.15%

Chi phiquan ‘
1y, 7.59%

CO' CAU LO'I NHUAN GOP (Ty déng)

300.936

243.864
215.228

1.594 18.000 4.013
2008 2009 9T/2010
@ Than @ Kinh doanh khac

KET QUA KINH DOANH
» Doanh thu

Niam 2009, mic du Viét Nam van chua thuc sy budc ra khoi nhimng
kho khin chung do anh hudng cua dot suy thoai kinh té toan cau,
nhung do dic thii 1a nhu cau tiéu thy ning luong ludn ting 1én dong
thoi nho vao sy nd lyc 16n cua tap thé TVD, Cong ty di dat duoc
nhimg con sb vé doanh thu va loi nhuan kha quan. Doanh thu thuan
toan Cong ty dat trén 1,684 ty dong, ting 2.98% so véi nim 2008.
Trong d6, doanh thu tir than cam dat trén 1,090 ty dong, ting 6.6%,
doanh thu tir than cuc dat 428.7 ty déng (-1.2%), doanh thu tir than
bun dat 11.2 ty dong, giam 49.3% so v6i nam 2008. Tong lgi nhuan
sau thué trong nim nay dat 44.8 ty dong, twong tmg v6i suat sinh
161 trén von cha so hiru (ROE) dat 31.7% va sudt sinh 101 trén tai
san (ROA) dat 4.32%.

Liy ké 9 thang dau nam 2010, TVD dat g?ln 1,563 ty QSng doanh
thu va trén 38.8 ty dong loi nhuér} sau thu¢, dat 76.9% yé doanh tbu
va 94.4% ve loi r}huén so voi ké hoach kir}h doanh d€ ra V&:lO d{au
nam 2010. V6i két qua loi n}luén nay, hé so thu nhap trén ¢ phan
(EPS) tinh cho 4 quy gan nhat cua TVD dat 3,617 d/cp.

» Chi phi

Chi phi ciia Cong ty chu yéu 1a gia von hang ban (chiém khoang
88.55%) va chi phi quan 1y doanh nghiép (chiém 7.59%), chi phi
tai chinh ( 3.71%) va chi phi ban hang (0.15%). Ty 1¢ gia von hang
ban trén doanh thu thuan ciia Cong ty c6 xu huéng ting 1én trong
giai doan 2008-2010. Ty I¢ nay tang 1én manh (85.5%) trong ndm
2009 va tiép tuc ting 1én trong 9 thang dau nam 2010. Nguyén
nhan chu yéu 1a do diéu kién san xuat ciia cong ty khong duoc
thuan loi — khai thac chu yéu 13 trong him 16 ¢ ving c6 dia hinh
phay pha, uén nép nhidu, céng nghi¢p 14 thu cong ban co gidi,
ning suét lao dong thap dan dén chi phi san khai thac, san xudt ting
cao. Tuy nhién, chi phi quan 1y doanh nghiép lai c6 xu hudng duoc
cai thién hon, cu thé 1a chi tiéu nay chiém 9.3% trén doanh thu
thuan nam 2008 nhung da giam con 7.6% trong nam 2009 va tiép
tuc giam vé mirc 7.4% trong 9 thang dau nam 2010. Chi phi tai
chinh cua TVD chu yéu la chi phi 1ai vay, do dac thu hoat dong,
cong ty co cac khoan vay dai han kha 16n, nén chi phi 12i vay hang
nim cta TVD ludn & mirc cao. Ty 1& chi phi tai chinh trén téng chi
phi ¢6 xu hudng giam xudng manh tir nim 2009, 9 thang dau nam
2010, khoan nay vao khoang 56.3 ty dong, chiém 3.7% trén tong
chi phi toan cong ty.

» Loi nhugn

Do chi phi san xuat c6 xu hudng ting 1én trong giai doan 2008-
2010, nén ty suat lgi nhun trén doanh thu cua Cong ty ciing diéu
chinh lién tyc. Nam 2008, TVD dat 56.3 ty dong LNST tuong tng
Vi ty 1& nay trén doanh thu thudn 1a 3.44%. Tuy nhién, nim 2009,
ty 18 nay giam xudng con 2.66%, nguyén nhan chu yéu 1a chi tiéu
gi4 von hang ban trén doanh thu ting 1én manh.

So voi nhidu doanh nghiép khai thac than c6 c6 phiéu dang niém
yét trén san, thi ty suat sinh 151 trén doanh thu caa TVD hién nay 1a
kha thap, chinh vi thé Cong ty da khong ngimg cai tién va ap dung
cong nghé méi nham ha chi phi san xuat xudng thap.
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QUY MO VON, TAIS AN (ty dong)

1,152.8
1,043.0 1,037.9

199.7

136.8 141.6 28

2008 2009 30/09/2010
m Téng tai san @ Von diéu 1¢ @ Von Chi s¢ hiru

CAU TRUC TAI CHINH
6.45

= 6.13
|
477

395 410 |

~—— L2
0.85
* ~— 0083
0.84

2008 2009 30/09/2010

—=Tbng no/ Tong tai san
#-—Tong ng/ Von cha s& hiru
=N vay/Von chl s& hiru

KHA NANG SINH LO
41.2%
31.7%
19.5%
5.4% 4.3% 3.4%
v; o ]
v v
2008 2009 30/09/2010

—— ROA —8— ROE

HIEU QUA HOAT PONG & KHA NANG SINH LOI

» Taisan, vén

Giai doan 2008-2009, tai san ctia cong ty khong co thay dbi nhiéu,
dén thoi diém 30/09/2010, tong tai san TVD c6 phan ting 1én, dat
1,152.8 ty dong ting, 11% so véi thoi diém dau nam. Phan ting
thém nay chu yéu 1a tai san dai han, bao gdm tai san ¢ dinh hiru
hinh va xay dung do dang.

Do dic thu hoat dong khai thac va san xuét, nén tai san dai han cua
Cong ty cao gip 1.43 1an so voéi tai san ngan han. Tai thoi diém
30/09/2010, tai san dai han ciia Cong ty dat 679.9 ty dong, chiém
59% tong gia tri tai san cua Cong ty tai cung thoi diém. Trong do,
chu yéu 1a tai san ¢6 dinh hitu hinh (605.3 ty dong), xay dung do
dang (74.2 ty dong), cac khoan dau tu tai chinh (0.3 ty dong). Phin
tai san ngin han bao gdm: tién va khoan twong dwong tién (209 ty
ddng), khoan phai thu khach hang (190 ty dong), hang ton kho
(73.3 ty dong).

Tai thoi diém 30/09/2010, vén chu sé hitu ctia Than Vang Danh dat
199.6 ty dong, v6i quy mo von diéu 18 1a 152.8 ty dong, gia tri s6
sach trén c6 phan cua Coéng ty 1a 13,067 d/cp (ménh gia 10.000
d/cp).

»  Cdu triic tai chinh

Do dac thu cua nganh khai thac than la phai st dung tai san, may
moc thiét bi 16n, chinh vi vay TVD da str dung cac khoan vay dai
han dé tai tro cho céc tai san dai han va dau tu may moc thiét bi
kha 16n. Tai thoi diém 30/09/2010, tong vay dai han cia Cong ty
1én dén 624.3 ty dong, ting 7.43% so véi thoi diém dau nam 2010.
Chu yéu 1a cac hop dong vay c6 gia tri 16n nhu hop dong vay cua
NH Ngoai Thuong Viét Nam (262.9 ty dong), NH Coéng Thwong
Viét Nam-CN Udng Bi (124.2 ty dong), NH Dau tur va phat trién
Viét Nam — CN Tay Nam Quang Ninh (91.9 ty dong)...

Do co cdu no vay chiém ty trong kha 16n trong tai san, chinh vi vay
khoan chi phi tai chinh phat sinh hang ndm cia TVD kha 16n va
anh huong dén két qua loi nhuan ciia Cong ty trong giai doan 2008-
2010.

» Khd nang sinh loi

Ty suét sinh 10i trén von chu s hitu (ROE) va sudt sinh 101 trén tai
san (ROA) cua Cong ty c6 xu hudng giam dan trong giai doan
2008-2010. Nguyén nhan cha yéu 1a do chi phi san xuét c6 xu
hudng tang 1én lién tuc, bén canh d6 Cong ty lai sir dung kha nhiéu
ng vay, dan dén chi phi tai chinh cao, anh huong dén két qua loi
nhuan cta Cong ty.
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CHIEN LUQC VA KE HOACH PHAT TRIEN
>  Chién lwgc

Nam 2010, nhiéu kha nang Viét Nam c6 thé dat hoac vuot chi tiéu
tang truong GDP 1a 6.5% da dé ra, diéu nay cho thay nén kinh té
dang trong chiéu hudng phuc hdi kha tot. Day 1a didu kién dau tién
va quan trong nham thu hut cac dong vén tir nudc ngoai dau tu vao
Viét Nam. Theo T6 chtrc xtc tién thuong mai Nhat Ban (IDE), viéc
linh vuc san xuét cong nghiép va dich vu phat trién manh mé duoc
ky vong s& dua nén kinh té Viét Nam ting truong voi tée do cao
hon sau khi Chinh phu 4p dung cac bién phap kich ciu hiéu qua va
phii hgp. Theo su phat trién nay thi nganh ning lugng ludn 1a
nganh mili nhon, tién phong cho nén kinh té trong chién luoc phat
trién. Chinh vi vy ma linh vyc khai thac va san xuét than dang htra
hen kha nang tang truong manh trong thoi gian toi.

D¢ phu hop vé6i chién luge phat trién nganh, TVD da khong ngimg
md rong san xuét kinh doanh, bao toan va phat trién von, dam bao
viéc 1am va thu nhap 6n dinh cho ngudi lao dong, tiép tuc cung cb
duy tri san lugng khai thac, mo rdng vung khai thac, hoan thanh
cac muyc tiéu cua Cong ty va Tap doan dé ra. Cong ty tiép tuc mo
rong va tap trung vao cac hoat dong chinh nhu sau: Pay manh dau
tu xdy dung co ban, tu van xay dung cac cong trinh khai thic ham
10, mua ban vat tu thiét bi xay dung, hop tac dao tao nang cao trinh
dd can bg, cong nhan,...

> Ké hoach diu tw

Hién tai, Cong ty dang dAu tu vao hai du 4n 16n: Dy 4n dau tu khai
thac phan 10 giéng khu Vang Danh — duoc thiét ké mot cap giéng
v6i chiu dai trung binh mdi 10 > 500m, tiét dién 14.5 m’, dy an
dugc chuyén khai tir cubi nam 2002 véi tong von dau tu 505 ty
ddng. Dén nay, du 4n nay di dat va vuot cong sudt thiét ké 1a
900,000 tan/ nam. Nam 2010, Cong ty tiép tuc dau tu dio giéng sau
xubng mirc — 175 voi tong murc dau tu 1a 1,954 ty dong dé mo rong
ngudn trit luong cong nghiép ca khu nay 1a 45.3 tridu tan. Dy an
khai thac phan 16 giéng khu Canh Ga- mo than Vang Danh : khai
thac tir mirc +130 dén -50, trién khai tir nam 2006 véi tong vén dau
tu 1,208 ty ddng. San pham tir than Canh Ga chu yéu dé san xuat
vat lidu xay dung va lam chat dét, du kién phan 16n san pham nay
s& cung cap cho Nha may nhiét dién Uong Bi. Cap giéng Canh Ga
hoan thanh s€ m¢ ra dién tich khai thac méi véi trir lugng CN 25
triéu tin than, cong suit 1.5 triéu tin/nam, udc tinh cudi ndm 2010
s€ c6 2 10 cho ra than ¢ khu vyc nay.

Ngoai ra, Cong ty con dau tu xay dung Nha may than Vang Danh,
gém 2 giai doan: giai doan 1 véi cong suat thiét ké 2.0 triéu
tdn/ndm, dy kién nidm 2014 hoan thanh, giai doan 2 s&€ mo rong

thém day truyén v6i cong sut 1.5 triéu tin, nang tong cong suit dat
3.5 triéu tan/ nam véi tong mic dau tu 812 ty dong, dap tmg cho
viéc phén loai san pham than khu Giéng Canh Ga va Than thung.
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Ké hoach tai chinh

Theo ké hoach kinh doanh ma PHCD thuong nién niam 2010 da

KE HOACH KINH DOANH (2010-2011) thong qua, nam 2010, Coéng ty du kién s& dat 2,033 ty déng doanh
= ) Ude dat 2010 thu va 41.2 ty dong loi nhuan sau thu‘é. Luy ké 9 the’mg‘ dau nam
1| San luong than tiéu thy (tan) 3,302,000 3,500,000 | 2010, Cong ty da dat dugc 1,563 ty dong doanh thu thuan va trén
2 | Téng doanh th 2,139,890 2,479,531 ,aA . A L ax 1o \ X
; [z?ﬁhli’; tm(; i Y0444 a0 | 3881V dong loi nhuap sau thué, d3 hoan tl{anh 76.9% ké hoach
4 | Loi nhun sau thué 52,833 s0406| doanh thu va 94.4% ké hoach LNST. Theo so li¢u kinh doanh vira
5 | Cotic (%) 18% 18% duoc cdp nhat, Cong ty udc dat khoang 2,139.8 ty déng doanh thu

va 52.8 ty déng loi nhun sau thué trong nam 2010, vuogt 5.3% vé
doanh thu va 36.1% vé loi nhuan so voi ké hoach d3 dé ra. Pat
duogc két qua nay 1a do ngudn tiéu thu cia Cong ty dugc dam bao
boi cac hop dong ky két v6i Vinacomin. Viée ky két hop dong véi
Vinacomin dam bao ngudn tiéu thu 6n dinh, tuy nhién, viéc ky két

DU KIEN SAN LUONG KHAT THAC DEN NAM 2015 (Tr, Tin)

nay lai c6 mat tiéu cuc la Cong ty chi giéi han cung cdp cho
Nim 2000 ol neooowy N4 N Vinacomin ma khong dugc ban ra bén ngoai hay xuit khau trong
khi nhu cau ngudn niang luong than trén thé gidi ngay cang tang.

Nim 2011, Cong ty du kién s& khai thac khoang 3.5 triéu tin than,
dat ké hoach dat 2,389 ty d@)ng doanh thuén, tang 5.5% so voi nam
2010 va loi nhudn sau thué dat 48.6 ty dong ting 17.95% so véi
nam 2010. Theo da phuc hdi cua nén kinh té Viét Nam va thé gidi,
kha ning nhu cau tiéu thu niang luong trong thoi gian toi 1a kha 16n.
Dua trén két qua thyc hién ké hoach trong thoi gian qua cho thay
kha ning Cong ty tiép tuc dat ké hoach kinh doanh trong ndm 2011
la kha 16n.

L —
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KET QUA PINH GIA

SO SANH VOI CAC DOANH NGHIEP CUNG NGANH (TRONG NUOC)

SO SANH VOI MOT SO DOANH NGHIEP CUNG NGANH

CTCP Than

Pon vi: triéu dong Thoi diém TC6 TCS HLC THT NBC Vang Danh -
TKV

Vén diéu 18 30/09/2010 100,000 100,000 93,000 91,000 60,000 152,808
S ¢b phiéu luu hanh 17/12/2010 10,000,000 10,000,000 9,300,000 9,100,000 6,000,000 15,280,790
Vén chu s& hitu 30/09/2010 240,037 221,265 126,774 217,718 233,355 199,674
Téng tai san 30/09/2010 1,257,733 1,208,059 1,095,358 736,509 824,150 1,152,846
Doanh thu trailing 2,607,904 2,428,491 1,259,269 1,529,301 2,014,495 2,139,890
LNST trailing 72,746 93,295 34,312 66,498 99,120 52,833
ROA (%) trailing 5.8% 7.7% 3.1% 9.0% 12.0% 4.6%
ROE (%) trailing 30.3% 42.2% 27.1% 30.5% 42.5% 26.5%
EPS ( d/cp) trailing 7,275 9,330 3,689 7,307 16,520 3,457
BV (gia tri s6 sach) 30/09/2010 24,004 22,127 13,632 23,925 38,893 13,067
Gia c¢b phiéu (d/cp) 24/12/2010 20,200 20,200 13,000 22,100 33,500 n/a
Gia tri vén hoa 24/12/2010 202,000 202,000 120,900 201,110 201,000 n/a
P/E 24/12/2010 2.8 2.2 3.5 3.0 2.0 n/a
P/B 24/12/2010 0.8 0.9 1.0 0.9 0.9 n/a
P/E trung binh 2.87
P/B trung binh 0.90

Ghi chu: 2 chi tiéu EPS va Book value ciia CTCP Than Vang Danh dwoc tinh theo ménh gia 10.000 d/cp

* Doanh thu, LNST tinh theo con sé wéc dat nam 2010
Nguén: Phong Phén tich - CTCP CK Quéc Té Viét Nam

Két qua dinh gia theo phuong phép so sanh:

PHUONG PHAP SO SANH - MULTIPLIER METHOD

VIET NAM
P/E P/B
Hé sb trung binh nganh 2.87 0.90
Hé s6 nhdn - CTCP Than Vang Danh 3,457 13,067
Gia c¢b phiéu 9,931 11,743

Két qua dinh gia theo phuong phap chiét khdu dong tién

Tang trwéng dong

Phuong phap Lii suét chiét khiu tidn
FCFE 17.5% 2.7% 24,100
Chiét khau dong cd tirc 17.5% 2.7% 16,300

Téng hop két qua dinh gia cho thay gia c6 phiéu TVD nam trong khoang tir 16.300 d/cp dén 21.500 d/cp.
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CONGTY CO PHAN CHUNG KHOAN QUOC TE VIET NAM - VIS Phong Nghién ciru & Phan tich
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PHU LUC: BAO CAO TAI CHINH

BANG CAN POI KE TOAN (2007-2010)

Pon vi: triéu ddng 2007 2008 2009  30/09/2010
TAI SAN

Tién va tuong duong tién 111,513 133,355 194,426 209,029
Dau tu tai chinh ngan han - - - -
Phai thu ngén han 113,579 200,539 60,042 189,795
Hang ton kho 54,141 67,626 88,372 73,362
Tai san ngin han khac 816 156 6,107 706
Tai san ¢ dinh hiru hinh 510,446 611,702 631,953 605,334
Tai san ¢6 dinh thué tai chinh - - - -
Xay dung do dang 37,023 24,045 54,780 74,236
Tai san ¢6 dinh v6 hinh 245 278 20 -
DAu tu tai chinh dai han 300 600 600 300
Tai san dai han khéc 12,223 4,664 1,555 84
TONG TAI SAN 840,286 1,042,967 1,037,854 1,152,846
NOQ PHAI TRA 674,707 881,946 867,614 952,804
Phai tra nguoi ban 67,982 125,044 105,317 75,457
Ngudi mua tra tién trudce 18 7 552 0
Vay va ng ngin han 110,016 130,235 - -
Phai tra ngén han khac 138,407 214,587 177,609 248,699
Vay dai han 350,500 410,236 581,120 624,314
Phai tra dai han khac 7,784 1,837 3,016 4,333
VON CHU SO HUU 141,112 136,760 141,567 199,674
Vén ¢6 phan 122,374 123,340 123,340 152,808
Thing du vén - - - -
Loi nhuén chua phan phi - - - 38,873
Céac quy du trix 18,738 13,420 18,227 7,993
NGUON KINH PHI, QUY KHAC 24,468 24,262 28,673 368
TONG NGUON VON 840,286 1,042,967 1,037,854 1,152,846

Nguén: CTCP Than Ving Danh
BAO CAO KET QUA KINH DOANH

Pon vi: triéu dong 2008 2009 971/2009
Doanh thu thuan 1,636,171 1,684,988 1,562,949
Gia vbn hang ban 1,333,642 1,441,105 1,343,709
Logi nhudn gop 302,529 243,882 219,240
Chi phi kinh doanh 155,068 131,819 117,421
- chi phi quan 1y 152,259 128,823 115,102
- chi phi ban hang 2,809 2,996 2,319
- chi phi khac - -
Loi nhudn tiv h/d kinh doanh 147,460 112,064 101,820
Loi nhuan tir hoat dong tai chinh (69,770) (53,063) (49,357)
Loi nhuan tir hoat dong khac 530 753 (632)
Loi nhudn truwoéc thué 78,221 59,753 51,831
Thué TNDN 21,880 14,941 12,958
Loi nhudn sau thué 56,341 44,812 38,873

Nguon: CTCP Than Vang Danh
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