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Bao cdo lan dau CST: Trén tuyén diu san xuit c6 Than Cao Son

Céng ty c6 phan Than Cao Son - TKV (UpCOM: CST) Khuyén nghi: MUA
la don vi c6 sdn lwong san xuit than hang dau trong
Tap doan Cong nghiép Than - Khoang san Viét Nam.
Chung t6i danh gid c6 phiéu CST c¢6 tiém nadng tang
gi4 trong giai doan sdp t&i nho nhirng ly do sau day:
(1) nhu ciu vé than trong nwédc mét vai nam téi Gid cp hién tai: VND 23,700
dwoc dw bdo & mikc cao do nhu ciu vé nhiét dién
cao, gidp cai thién vong quay hang ton kho va ROA

o
-
o
Q.
[}
o
>
=
I
Q
S
o

O

6-18m TP: VND 31,000

Ty sudt sinh 1o1i liiy ké ¢6 phiéu (%)

cho cac doanh nghiép nganh than, trong dé c6 CST; o
(2) CST da giai quyét xong cac vin dé cap gidy phép o
£ khai thac trong ndm 2023 va cong suit khai thac o
5 clia cong ty dugc mé rong; (3) CST cb ké hoach va o
< da nop ho so niém yét ¢ phiéu trén HNX - chin o
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§ toi ky vong HNX sé chap thuan ho so niém yét cua % " o 2 2 2 °
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& CST va viéc dwoc niém yét tréen HNX két hop véi cac YW A %L o
> B VR A 0% 8008 w8 0% R R
£ chi s6 dinh gid hap dan sé giap CST nhan dwoc sy
o A s ’ \ N A ~ -30%
w quan tam cua cac nha dau tw tao dong lwc cho co . -
phiéu tang gia. Ching t6i dwa ra mc gid muc tiéu
6-18 thang cho c6 phiéu CST 1a 31,000 dong/cp va Thay d6i gi4 cp M 3M 12M
ra khuyén nghi MUA véi i kién :
dua ra uytle. .,g : _XU 1{ps de dy ki Thay doigia%  10.80 -1.67  22.28
30.80% so vo&i gia tham chiéu ngay 14/06/2024.
Rui ro dang Iwu y cta CST 1a rii ro thanh khoan: cé %aﬁ‘g&o/ 454 456 1652
- 0
2 phiéu c6 thanh khoan twong doi thiap nén cac nha
" A < : aw S ovax L i4 TB (VND 23,654 24332 194
& dau tw cin nhic chi diu tw vao c6 phiéu CST vé&i Gia TB (VND) 3654 24332 19498
(@] ’ A s
IS murc dau tw hop ly. Sources: Guotai Junan (VN), FiinPro X
=
=
v NetSales PATMI Assets EquitynetMI EPS AEPS DPS ROAA ROAE
€ar  (VNDb) (VNDb) (VNDb) (VNDb) (VND) (%) (VND) (%) (%)
2020A 3,1957 573  3,8015 734.9 1,338 -32.5 1,200 2.03 10.53
2021A 87019  107.1 3,076.6 744.5 2,500 868 1,500 3.12 14.48
2022A 10,3888 3583 23697 982.1 8362 2344 1,500 13.14 41.50
2023A 79057 2805 24021 10964 6546 -21.7 2,000 11.74 26.99
2024F 10,0403 3600 29030 11900 8403 284 N/A 13.57 31.49
SL cp lwu hanh (triéu cp) 42.8 C6 dong 16m (%) VINACOMIN 65.14%
V6n hoa TT. (VND b) 1,017 Free float (%) 100
g Volume khép 1énh TB 10 ngay (cp) 88,364 ROAA trailing 4Q (%) 10.2
Gi4 cao/th4p nhat 52w (VND) 25,870/13,780  ROAE trailing 4Q (%) 29.0

Sources: the Company, FiinPro X, Guotai Junan (VN)
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TONG QUAN VE CONG TY

Coéng ty c¢d phan Than Cao Son - TKV (UpCOM: CST) dwoc
thanh 14p tir ngay 05/8/2020 tién than la 2 céng ty dwgc hop
nhat theo chu trwong cia Chinh pht: Cong ty C6 phan Than
Cao Son - Vinacomin va Cong ty C6 phan Than Tdy Nam D4
Mai - Vinacomin. Trong d6, Céng ty C6 phan than Cao Son -
Vinacomin da c6 lich st hoat dong lau doi véi mo than Cao
Son dwoc xiy dwng tir ndm 1974, va Cong ty c6 phan Than
Tday Nam Pa Mai - Vinacomin ciing da c6 lich st hoat dong
21 nam trwédc khi hop nhit. C8 phiéu cia CST (ma chirng
khoan CST) dwogc chap thuin dang Ky giao dich trén UpCOM
ngay 26/04/2021.

Nganh nghé kinh doanh chinh cta cong ty la khai thac va thu gom than cirng. Dia ban hoat déng
cla cong ty 1a Thanh phé CAm Ph3, tinh Quang Ninh. Téng s6 nhan vién cta céng ty tinh dén cudi
nam 2023 1a 3,290 nguwdi. Von hoa céng ty dat khodng hon 1,000 ty dong theo sé liéu ngay
10/06/2024. CST la cong ty c6 von hda nho. CST la thanh vién/céng ty con thudc Tap doan Cong
nghiép Than - Khodng San Viét Nam (VINACOMIN, hodc TVK). VINACOMIN Ia c6 dong 1én duy
nhat ctia CST va hién sé& hitu 65.14%, theo s6 liéu tir FiinPro X ngay 10 thang 06 nam 2024.

Mot sé hinh dnh vé cong ty (Nguon: CST)
KET QUA HOAT PONG VA TiNH HINH TAI CHINH

Doanh thu ting tredng khong &n dinh. Trong giai doan 2019-2023, doanh thu thuin cua CST van
tang truwdng véi mirc tang trwedng CAGR 1a 6.29%. Trong do, khoang 93-97% doanh thu cac ndm
2021, 2022, va 2023 dén tir ban than. Mot phan nhé doanh thu dén tir hoat dong khac. Doanh thu
thudn nam 2023 giam 23.91% so v&i nam 2022. Doanh nghiép bao cdo trong Bio cao thwong
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nién 2023, nguyén nhan la do cac dw an mé ci da hét thoi han ghi trong gidy phép khai thac va
chdm dwoc gia han, dw &n mo6 méi ciing bi chdm cip gidy phép khai thac khoang 7 thang. Doanh
nghiép bao cdo trong ndm 2023, cong ty da hoan thién cac thi tuc phap ly vé gia han gidy phép
khai thac cua cac dw &n mo, hoan thanh xin cAp méi gidy phép khai thac cia dy an cai tao mé
rong ning céng suat mo than Cao Son.

Doanh thu thuan, bién gdp, ROIC cta CST
12,000 25%
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Nguon: FiinPro X, GTJASVN Research

Bién gop cai thién trong nam 2022 va 2023. Bién gop cta CST da tang tr mirc 4.86% nam 2021
1én mirc 6.42% nam 2022 va mirc 7.87% ndm 2023. Theo tim hiéu ctia chiing tdi, bién gép céng ty
cai thién khong phai 1a nho gid than thé gidi tang cao. Giai doan 2021-2023, gia than thé gi¢i da
tang cao do chién tranh Nga-Ukraine anh hwdng t&i nguén cung nang lwong. Tuy nhién, gia than
trong nwdec lai twong d6i 6n dinh trong giai doan nay, va c6 nhirng giai doan gia than trong nwéc
thap hon 2.5-3 lan gia than thé gi¢i. O’ Viét Nam, than 1a hang héa thudc dién ké khai gia. Theo dé,
cin c tinh hinh thi tredng va ké hoach san xuit, kinh doanh, TKV va Téng cong ty Dong Bac xay
dung phwong an gia ban, ké khai véi Bo Tai chinh va ban hanh gia ban ap dung cho cac hé tiéu thu
trong nwéc. Do gia than tai Viét Nam dwoc Chinh phu diéu tiét nén thuwdong kha 6n dinh va diéu
chinh kha chidm so v&i gid than thé gidi.

Coal (USDIT) 133.00 -10.90 (-

2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 w B

Dién bién gid than dd thé gié¢i (Nguodn: Trading Economics)
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Bién gop cda CST cai thién trong nam 2022 va 2023 nho cong ty ap dung nhiéu bién phat tiét
kiém chi phi nhw 4p dung hé théng bang tai giup gidm thiéu chi phi vin chuyén dat da (*), diéu
hanh san xuit bang phan mém truc tuyén. Chi phi khiu hao trong nim 2022 chi ting nhe, va
trong ndm 2023 giam do doanh nghiép ap dung khiu hao nhanh v&i mét sé tai san. Viéc ap dung
khau hao nhanh tir nhitng ndm trwéc ciing 1a mot Iy do gitup bién gdp cua cong ty cai thién trong
cac nam 2022, 2023. (*): Hé théng bdng tdi dd Cao Son dwoc dwa vao hoat dong ndm 2017. Tuyén
bdng tdi c6 chiéu dai hon 4.6km dang thwc hién vdn tdi ddt dd thdi ra bdi thdi Bang Ndu. Pdy la hé
théng bdng tdi vdn chuyén ddt da thdi mé ddu tién dwoc ddu tu, khai thdc tai Viét Nam.,

Q1/2024, tinh hinh kinh doanh clia cong ty c6 mot s6 diu hiéu khé&i sic. Doanh thu thuin
Q1/2024 dat 2,964 ty dong, tang 24.69% so v&i cung ky. Loi nhudn sau thué Q1 ctia cong ty dat
94 ty dong, ting 8.05% so v&i cung ky. CST c6 ké hoach khai thic 4.1 triéu tin than nguyén khai
trong nam 2024. D& hoan thanh dwoc san lwgng nay, CST cin béc xtc hon 58 triéu m3 dit da.
Trong d6, khéi lwong boc xic dat da qua tuyén bang tai da Cao Son 1a 20 triéu m3 dit da thai mo.
Theo bao cdo ctia Cong ty CP Than Cao Son, tinh riéng trong quy 1/2024, khoi lwgng vin chuyén
dit da bang tuyén bang tai dat trén 6.1 triéu m3, dat 30.5% ké& hoach nim. Dy 1a quy dat san
lwong van tai dat da thai mé qua hé thong bang tai da Cao Son 16n nhat tir khi tuyén bang tai nay
di vao hoat dong dén nay. Du kién trong quy 11/2024, don vi sé duy tri tiép tuc van tai 6 triéu m3
dit da thai qua hé thong bang tai da Cao Son. Ca nam 2024, CST dwa ra ké hoach doanh thu vé
than 1a 9,424.5 ty dong, loi nhuin dén tir than 1a 130.4 ty dong.

Tinh hinh dong tién tot: CST tao ra liiy ké 2,088 ty dong dong tién tir hoat dong kinh doanh va
1,277 ty dong FCF giai doan 2019-2023. Do tao ra FCF, CST da chi tra liy ké rong 521 ty dong no
vay trong cung giai doan. Cong ty ciing chi tra cd tirc bang tién mat cho cac c§ déng kha déu din,
vOi tong so tién chi tra co6 tic liy ké trong giai doan dat 114 ty déng. Gin day, cong ty chi tra co
tirc bang tién mat 2,000 dong/cd phiéu, ngay giao dich khong hwéng quyén 1a 22/05/2024. Tinh
hinh tai chinh ctia CST nhin chung lanh manh do doanh nghiép vay n¢ khong nhiéu. Pén Q1/2024,
CST c6 khoang 258 ty dong no rong, twong dwong 21.68% VCSH. Do kinh doanh t6t va vay ne it,
CST khong chiu ap lwc 13i vay va c6 hé s6 thanh toan 13i vay TTM dat khodng 20x. M6t diém dang
lwu y 1a CST c6 dw triv tién mat kha thip, dén cudi Q1/2024 chi khoang 1.1 ty dong. Tuy nhién,
ching t6i nhan dinh CST khong c6 nhiéu rui ro vé thanh toan do doanh nghiép van con du dia di

vay.
(don vi: ty dong) 2019 2020 2021 2022 2023
NET SALES 6,194.66 3,195.68 8,701.89 10,388.80 7,905.71
NET SALES GROWTH N/A  -4841% 17230% 19.39%  -23.90%
GROSS PROFIT 30536 21035 423.04  666.61 62193
GROSS PROFIT MARGIN ~ 4.93% = 6.58% = 4.86% = 6.42%  7.87%
SG&A 14396  89.03 20468 21953  257.00
EBIT 161.40 12131 21835  447.08  364.93
NET PROFIT 8489 5734 10713 35830  280.45
ASSETS 1,849.72 3,801.49 3,076.55 2,369.73 2,402.05
EQUITY 353.71 73495 74450 98210 1,096.37
NET DEBT 72596 1,397.14 1,099.80 23493  197.45

Mot sé chi tiéu tai chinh ctia CST giai doan 2019-2023 (Ngudn: FiinPro X, GTJASVN Research)
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LUAN PIEM PAU TU #1: NHU CAU VE THAN TRONG NU’O'C MOT VAI NAM TO1 PUOC DV
BAO &' MUC CAO DO NHU CAU VE NHIET PIEN CAO, GIUP CAI THIEN VONG QUAY HANG TON
KHO VA ROA CHO CAC DOANH NGHIEP NGANH THAN

V&i xu hwdng Trung Qudc +1 va sw dich chuyén chudi cung rng, cAc doanh nghiép san xuit trén
thé gi¢i dang cé xu hwdng dau tw mé nha may tai Viét Nam. Viét Nam dang dan tré thanh mot
trung tim san xuit cda thé gidi. Pi keém véi d6 1a nhu ciu st dung dién trong nuwéc ting cao. Bén
canh nhu ciu dién phuc vu cho san xudt, thoi tiét néng birc trong nam 2024 dw kién sé tiép tuc
diy manh nhu cdu st dung diéu hoa nhiét dé cia ngwoi dan, tir d6 ddy manh nhu cdu st dung
dién trong nam. Giai doan san lwong dién tiéu thu cao diém sé la giai doan hé tir cudi thang 5 dén
thang 7 & mién Bic.

Reuters ngay 05/06/2024 nhén dinh: nganh san xuit dién Viét Nam dang mé rong san xuat dién
bang nhién liéu héa thach, cu thé 1a bang than d4, trong ngin han d€ dap &ng nhu ciu, tam thoi di
nguoc lai ké hoach dai han gidm phat thai rong bang 0 cia Chinh pha Viét Nam. Theo bao céo tir
Reuters, ty trong san lwgng dién san xudt tir thiy dién tai Viét Nam dang c6 xu hwdng gidm. Bén
canh d6, san lwgng dién san xult tir khi cling da gidm khoang 15% so v&i cung Ky trong 4 thang
dau ndm 2024. Theo bio cdo giam sat chuyén dé vé phat trién nang lwgng 2016-2021 cda doan
giam sat ctia Uy ban Thwong vu Qudc hdi trong nim 2023: thily dién Viét Nam vé co ban di khai
thac hét, con san lwgng diu va khi & mot s6 mo 1én suy gidm nhanh. Nguy co thiéu dién, theo
doan giam sat, con c6 thé kéo dai trong ngan - trung va dai han téi 2050. Mot s8 y kién cho rang
thiy dién cé thé phuc h6i nhe nho La Lina tir sau quy 2/2024, tuy nhién dw dia phat trién cua
thiy dién Viét Nam khong con nhiéu. Do d6, mé rong nhiét dién dang la giai phap tinh thé d6i véi
nganh san xuit dién Viét Nam.

Trong thang 5, 6 ndm 2023 da x4y ra hién twong thiu dién tai mién Bic. Diéu nay da 4nh hwdng
lém dén doi séng, san xudt, kinh doanh ctia ngudi dan va doanh nghiép. Tinh toan cia Ngin hang
Thé giGi tai bdo cdo cong bb hoi thang 8 ndam 2023, Viét Nam thiét hai khoang 1.4 ty USD do thiéu
dién, twong dwong khodng 0.3% GDP. Viéc thi€u dién néu ti€p tuc xay ra sé anh hwdng 1én téi uy
tin cia Viét Nam la diém dén diu tw trén thé gidi. Cha tich EVN da phat biéu vao thang 03 nam
2024: “Thiéu dién trong ndm 2023 12 bai hoc siu sic, 2024 khong dé thiéu dién trong moi tinh
huéng.” Ciing vao thang 03/2024, Thu twéng Pham Minh Chinh cam két v&i cac nha dau tw nwéc
ngoai rang tinh trang thiéu dién sé khong xay ra nira. D& tranh tinh trang bi thiu dién, Viét Nam
dang va sé phai ting ty trong nguén dién tir nhiét dién, theo phin tich cia Reuters. S6 liéu tw
Ember cho thiy 4 thang dau nam 2024, lwong dién san xut tir than dat 57 terawatt gio, twong
dwong mirc tang 42.5% so v&i cung ky. Theo so liéu tir EVN, trong 5 thang dau nam 2024, nhiét
dién chiém trung binh 59% t6éng san lwong dién, va trong mot s6 ngay cao diém, con sé nay cé thé
vot 1én t&i hon 70%. D€ so sanh, nhiét dién chi chiém trung binh 45% tong san lwong dién trong
nam 2023. Nhu ciu vé nhiét dién tai Viét Nam do dé dwoc ching t6i dw bao sé & mirc cao trong
nhitng ndm sip t&i. Nhu cu st dung than cua Viét Nam nh¢ d6 cling ting theo nhu ciu vé nhiét
dién. B6 Cong Thwong dw bao trén ca nwéc san lwong than can da cho chi riéng san xuit dién wéc
khodng trén 74 triéu tin trong nam 2024. D€ dap rng nhu ciu vé st dung than, Viét Nam da phai
tang nhip khiu than trong nam 2024. S6 liéu cia Kpler cho thiy trong 5 thdng dau nam 2024,
nhép khiu than vao Viét Nam tang t&i 71% so véi cung Ky. Tinh dén thang 5, khodng 17.8 triéu
tdn than dwoc nhap khiu vao Viét Nam. Diéu nay cho thidy mot co hdi 1én cho cac doanh nghiép
khai thac va san xuit than ndi dia d€ dap &ng nhu ciu than trong nuwéc trong thoi gian sap toi.
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Vietnam coal-fired generation and fossil
fuel power emissions in Jan-April
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Nhu cau vé than cao khong c6 nghia la cic doanh nghiép khai thac va san xuat than sé cé doanh
thu dot bién, vi con phu thudc vao nang luc san xuit cia tirng doanh nghiép. Tuy nhién, nhu ciu
than & mic cao sé gidp ting khad nang hip thu cua thi trweong doi véi sdn phdm cia cidc doanh
nghiép nganh than. Theo s0 liéu thu thap va tinh toan ctia chdng t6i, vong quay hang tén kho cta
cac doanh nghiép nganh than Viét Nam déu cé xu hwéng cai thién (trir trweong hop ca biét cua
TC6) trong giai doan 2020-2023 khi nhu ciu vé than giai doan nay tang cao (giai doan Viét Nam
phai nhip khiu manh than d4, so v&i cac giai doan truwdc daiy, diac biét 1a giai doan trwéc nam
2015 khi Viét Nam la mot nwée xuat khau than). Viéc tang vong quay HTK két hop véi viéc ghi
nhén khau hao tai san c6 dinh 16n da gitp ning cao vong quay téng tai san cua cac doanh nghiép
nganh than. Riéng trwong hop CST, vong quay tong tai san c¢6 xu hwéng gidm nhe trong nam 2023
do cac khoan phai thu ting, nhung chi tiéu nay ctia CST van & mirc cao. Vong quay tong tai san cai
thién giup cai thién ROAA cho cac doanh nghiép than giai doan 2020-2023, trong khi bién gop cua
cac doanh nghiép nganh than chi cé xu hwéng di ngang, khéng qua dot bién, trong cung giai doan.
Trong d6, CST c6 dwoc mirc ROAA thudc top dau trong nganh, véi ROAA nam 2022 va 2023 lan
lwotla 13.14% va 11.74%, nho vong quay tai san vuot troi.

Vong quay HTK (lan) cda cac doanh nghiép nganh than
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Bién gbp cac doanh nghiép nganh than
18%
16%
14%
12%
10%

8% ’ : : ) : e T s
6% X ___---1""'—"“

4%
2%
0%

\4

2020 2021 2022 2023

e— ST TDN NBC TC6 == « TVD

Nguon: FiinPro X, GTJASVN Research

ROAA cac doanh nghiép nganh than
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Vé ké hoach cung cip than cua ca tip doan TVK: TVK la don vi sdn xuit va cung cip than chu luc
cda nén kinh té Viét Nam, véi san xudt va tiéu thu ciia TKV chiém trén 90% cua toan nganh, theo
tap chi Nang lwong Viét Nam. Cudi thang 5, theo bdo Quang Ninh Pién T, TKV dw kién 7 thang
dau nam 2024 sé cung cip 30.2 triéu tin than cho nén kinh té; riéng than cho dién la 25.8 triéu
tdn; nhip khiu trén 3.3 triéu tin than trong quy Il d€ pha tron, cdp cho cic nha may dién trong
nwéc; dong thoi kiém soat lwgng than ton kho theo ké hoach. Tap doan ciing da cam két véi Chinh
ph va cac bd, nganh sé khong dé thi€u than cho san xuat dién, dic biét trong cac thiang cao diém
nang noéng. Chinh vi vay, bén canh viéc ddm bao san lwong than san xuit, TVK ciing da chi dong
ngudn than nhip khiu, chi dao cac don vi khoi sang tuyén, ché bién ning cao chit lwong cong tac
pha tron, dap rng yéu cau san xuit cia cic nha may dién.

LUAN PIEM PAU TU #2: GIAI QUYET XONG VAN PE CAP GIAY PHEP KHAI THAC; CONG SUAT
KHAI THAC PUQ'C MO RONG

Nam 2023, doanh thu CST bi sut gidm do bi chAm cip gidy phép khai thic. Theo bado cdo cia CST,
dw 4an moé méi ctia Than Cao Son chong 14n véi dién tich cac gidy phép khai thac ctia mot sé don vi
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trong va ngoai TKV, trong dé c6 Tong Cong ty Pong Bic, B6 Qudc phong. Ong Pham Qudc Viét,
Gidm d6c CST, cho biét “véi cadc don vi cung trong TKV thi don gian, nhung v&i don vi bén ngoai la
T6ng Cong ty Pong Bic kho khin hon.” Vuwdng mic nay da khién cong ty phai tam dirng hoat dong
mot s6 bo phan trong 7 thang ddu ndm 2023, d4nh hwdng téi sdn lwgng san xuat va doanh thu
trong nam. Tuy nhién, ngay trong nam 2023, vao thang 8, vin dé nay da dwoc gidi quyét xong,

Thang 8/2023, dw an cai tao mé& rong ning céng suit mo6 than Cao Son chinh thirc dwgc khbi
cong. Dw 4n c6 tong mirc dau tw 1,829 ty dong; cong suit khai thac 4.5 triéu tin than nguyén
khai/nam véi trir lwong than khai thac 51.9 triéu tin, twong dwong 65.7 triéu tin than nguyén
khai. D 4n dugc xay dung co ban tir ndm 2023 t&i nam 2027, nhung c6 thé bat dau duwa vao khai
thac ngay tir nam 2023. Dw &n c6 thoi gian hoat dong 22 nam tinh tir nam 2022 véi quy hoach st
dung dat 1a 958.3 ha. Nguon von thwce hién dw an 1a von vay thwong mai (70%) va vén chd s& hiru
(30%). Tinh t&i cudi nam 2023, CST da chi 21 ty cho viéc khdo sat, xay dwng giai doan dau cta dw
an. Pay 1a dv 4n dic biét quan trong ddi véi CST cling nhw TKV nham ting san lwong than khai
thac cta tAp doan. Dv an di vao hoat dong khai thic tdi da tai nguyén than bang phwong phap 16
thién, phuc vu nhu ciu tiéu thu than trong nwéc va mot phan danh cho xuit khiu; phat huy co s&
ha tAng san c6 ctia CST dé khai thac, tAn thu ngudn tai nguyén than.

Theo 6ng Nguyén Ngoc Diing, Ph6 Gidm déc Cong ty, ndm 2024, khai trudrng Cao Son sé xudng sau
thém tir 30-40m. Ngoai viéc chuin bi cic diéu kién san xuit, Cong ty dang tinh dén viéc tiép cin
nhanh chéng cic via than & dd sau lén, dam bao trit lwvong khai thac theo du 4n. M6 than Cao Son
dwoc danh gia 1a mot trong nhitng mo 16 thién c6 san lwgng than khai thac 1én nhat trong caic mé
than cia TVK. Trong nhitng ndm gin diy, CST thwong xuyén la don vi ¢6 san lwong than cao nhat
trong Tap doan (thwong dong gép trén 10% san lwong cho TKV). Viéc ddy manh san xuit sau khi
dw an cai tao, m& rong, nang céng suidt moé Than Cao Son dwa vao hoat dong sé gbp phan giup CST
ti€p tuc la diu tau san xuat cta tap doan, hoan thanh muc tiéu hang nam ma TKV giao.

Theo 16 trinh hét ndm nay, CST sé dirng khai thac than tai khu vuc khai treong Khe Cham II, tién
téi dong cira mo trong quy I11/2024. Khai trwdng nay cling da gan khai thac hét va cling khong
con dong gbp nhiéu doanh thu cho CST. Nhw viy, trong giai doan sau nam 2024, CST sé tap trung
khai thac & mé Cao Son m¢& rong.

LUAN PIEM PAU TU #3/CATALYST: PINH GIA HAP DAN VA KE HOACH NIEM YET TREN HNX

Hién tai, CST c6 mirc P/E trailing l1a 3.4x va P/B trailing 1a 0.9x. Dinh gia va thanh khoan thap c6
thé cho thiy c6 phiéu CST khong nhan dwoc nhiéu sw chi y clia cdc nha dau tw trén thi truong.
CST ciling c6 ty 1é s& hitu NDT nwéc ngoai téi da 1a 0%, do d6 c6 phiéu cling khéng nhin dwoc sw
hd tro cia dong tién ngoai. Cac doanh nghiép nganh than trén 3 san ciing thuwdng c6 mirc von hoa
nhd, do dé it dwoc cht y bdi cac nha dau tw.

CST da nOp ho so dang ky niém yét trén HNX vao ngay 02/05/2024. Khi niém yét 1én san HNX,
yéu ciu vé cong bd thong tin sé chit ché hon. Diéu nay gidp lam ting sw minh bach ctia cdng ty, va
c6 thé thé tao diéu kién cho cong ty ti€p cin cac nha diu tw mdt cach dé dang hon. Ngoai ra, theo
ké hoach, dén hét nim 2025, toan b c6 phiéu niém yét tai HNX sé chuyén sang HOSE. Do d6, néu
niém yét trén HNX thanh cong thi c6 phiéu cia CST sé dwogc giao dich trén HOSE chdm nhat tir
nam 2026.
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Chuing tdi ky vong trong thdi gian sap téi HNX sé chdp thuan hd so dang ky niém yét clia cong ty
va théng tin nay sé la chat xuic tac giup cho CST nhin dwoc sw chd ¥ nhiéu hon ctia cadc nha dau tw
trong nwéc. Diéu nay két hop véi cac hé s6 dinh gia dang rat hip dan cta CST c6 thé 1a dong luc
dé c6 phiéu CST tang gia trong giai doan 6-18 thang tdi.

DU’ PHONG VA PINH GIA

N3m 2023, nguyén nhan chinh khién doanh thu sut gidm 1a do vwwéng mic, chdm tré trong qua
trinh xin gia han gidy phép khai thiac md. Van dé nay da dwoc khac phuc, do d6 c6 thé ky vong
doanh thu ndm 2024 sé bat tang trd lai. Doanh thu tir than theo ké hoach nam 2024 cta CST la
9,424.5 ty dong. Chung tbi dy bao tong doanh thu thuin ndm 2024 cia CST c6 thé dat trén 10,000
ty dong. Bén canh d6, ching téi dw phong mé than Cao Son mé rong dan dwa vao khai thac sé
giup cho doanh thu thuin cida CST 6n dinh/tang truedng nhe trong giai doan 2024-2027. Ching
t6i dw bado dén nam 2027, san lwong than khai thac cia CST dat 4.5 triéu tin than nguyén khai va
khodng 1 triéu tan than sach tir sdn phdm ngoai than, twvong dwong mirc CAGR san lwgng khai
thac giai doan 2024-2027 la 5.38%. Doanh thu trong giai doan nay c6 thé tang truedng 4%/nam
voi gid dinh gia than trong nwéc dan suy giam nhe. Sau nam 2027, ching toi bit ddu du phdng
doanh thu cta CST cé xu huéng giam.

Mic du gia than tai Viét Nam dwoc Nha nwéce diéu tiét, viéc gia than trén thé gidi gidm cling c6 thé
gdy ra ap luc v&i gia than trong nwéece. Gia than trén thé gi¢i dwoc dw bao c6 xu hwdng gidam do
trén thé gi¢i ning lwong tai tao dang dwgc dau tw manh d€ dan thay thé nhiét dién nham muc
tiéu phat thai rong bang 0 toan ciu vao nam 2050. Gia than & Viét Nam vi thé c6 thé ciing s& chiu
ap luc trong dai han. Than khai thidc & Viét Nam sé phdi canh tranh v&i than nhip khiu, va bién
gop cua cac doanh nghiép nganh than cé thé chiu ap luc trong nhirng ndm sap téi. Mat khac,
chiing t6i dw bao ngudn cung than trén thé gi¢i dw kién cling sé gidm theo, kim ham mc d6 giam
cda gia than thé gi¢i. Bén canh d6, gid than nhap khiu vao Viét Nam bao gbm thanh phan cuéc
thué tau van tai. Mac du gia than thé gi¢i c6 thé gidm trong twong lai, nhwng gia than nhip khiu
vao Viét Nam c6 thé khong gidm, dic biét trong bdi cdnh gid cwdc van tai dang tang cao. Nhin
chung, chung t6i vin du bdo bién gbp cua CST s& c6é xu hwédng gidm nhe trong giai doan
2023-2029, mot phan do chi phi khau hao tang.

Nhiét dién dang la mot giai phap tinh thé cho nganh dién Viét Nam. Nhwng trong dai han, chinh
sach cta Chinh pht van 12 huwéng téi muc tiéu phat thai rong bang 0 vao nam 2050. Do do6, cac
nguon dién sach hon nhw dién khi, dién mit troi, dién gié sé dan dan thay thé nhiét dién. Theo ké
hoach cta Chinh phu, dién khi, dién mit trod, va dién gié sé chiém khoang hon 40% tong san
lrong dién sdn xuat vao nim 2030, con ty trong ctia dién tir than d4 sé 1a 20%. Ching t6i danh gia
rang co ciu san xut dién tai Viét Nam nhuw trén c6 thé khong dat dwoc vao nam 2030, nhwng xu
huwéng dai han van 12 sy thay thé dan cua dién tir than d4 tir cac ngudn khac sach hon. Xu thé nay
sé khong chi ding v&i nganh dién ma nhin chung viéc st dung than da sé dan bi thay thé béi viéc
st dung cac nhién liéu khac than thién hon véi méi trueong. Tuy vay, theo Dw thao Quy hoach tong
thé ning lwong do B6 Cong Thwong cha tri xdy dung dén 2030, nhu ciu vé than trong nwéc dwoc
du kién sé van & trong xu hwdng ting cho dén ndm 2030, va dv kién ciing dat mirc dinh vao nam
2030, v&i nhu ciu 105.5 triéu tin than cho sdn xuit dién. San lvong nay twong dwong mirc CAGR
6.6% giai doan 2021-2030. Vai tro cta than tai Viét Nam van rat quan trong cho t&i nim 2030 va
cho ca giai doan t&i nam 2050. Diéu nay cho thdy kha nang hip thu d8i v&i san phdm than sé van
con cao cho téi nam 2030 va mdt vai nam sau d6. Tuy nhién, chiing tdi vAn dwa ra gia dinh w = 0
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nam 2029 déi véi co phiéu CST.

Chung t6i duw phong WACC cta CST cé xu hwéng giam trong giai doan 2024-2027 khi CST st dung
no vay dé thuwc hién dw &n mé rong mo than Cao Son. Tir nam 2028, WACC sé tang trd lai khi
doanh nghiép gidm bét no vay. Dwa trén du phong va mot s6 gia dinh vé hoat dong cia CST, ching
toi dinh gia c6 phiéu CST theo phwong phap EVA. Chung t6i dwa ra mic gia muc tiéu 6-18 thang
cia CST la 31,000 dong/cp. Dwa trén gid muc tiéu cua chung t6i va gid tham chiéu ngay
14/06/2024 cua CST 1a 23,700 dong/cp, chung tbi dwa ra khuyén nghi MUA déi v&i co phiéu CST,
upside dv kién 30.80%. Dinh gia da tinh tdi tadc dong cla cd tic bang tién mat 2,000 déng/cp,
ngay giao dich khong hwdng quyén 22/05/2024.

(don vi: ty dong) 2024F 2025F 2026F 2027F 2028F 2029F
NET SALES 10,040 10,442 10,860 11,294 11,294 10,729
NET SALES GROWTH 27% 4% 4% 4% 0% -5%
GROSS PROFIT 763 762 771 768 734 665
GROSS PROFIT MARGIN 7.6% 7.3% 7.1% 6.8% 6.5% 6.2%
SG&A 275 294 312 331 347 364
EBIT 488 468 459 437 387 301
AVERAGE IC 1,429 1,699 1,969 2,239 2,224 1,924
WACC 14.1% 13.3% 12.9% 12.8% 13.3% 14.3%

Dw phdng tai chinh cho CST tir 2024 t¢i 2029 (Ngudén: GTJASVN Research)
RUI RO PAU TU’

Rui ro thanh khodn: CST 1a céng ty c6 vén hoa nhd, cé phiéu duwoc giao dich trén san UpCOM.
Thanh khoan cta c6 phiéu ciing khong cao. Do d6, nha dau tw lwu y vé rdi ro thanh khoan khi dau
tuw vao CST.

Khai thac than la nganh san xuit c6 nhiéu rui ro trong hoat déng nhw rui ro tai nan lao dong, rii
ro thoi tiét anh hwdng téi qua trinh khai thac (ddc biét do6i véi nhirng doanh nghiép khai thac mo
than 16 thién nhw CST), v.v.

Rui ro dinh gia: Viéc dinh gia c6 phiéu cua ching tbi dwa trén mot s6 gia dinh vé hoat dong kinh
doanh ctia Cong ty. Nhitrng gia dinh nay khong thé hoan toan chinh xac. Ngoai ra, méi truwedrng bén
trong va bén ngoai luén thay déi cua cong ty cé thé khién thong tin va gid dinh dwoc str dung
trong qua trinh dinh gia cling nhw két qua dinh gia cua ching téi trong bao cido nay khong con
phu hop sau khi bdo cdo dwgc cong bo.
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XEP HANG CO PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc g
, . Ty suit loi nhuin ky vong tir 5% dén 15% S
Tich luy Hodc céng ty/nganh c6 trién vong tich cuc %
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suit loi nhuin ky vong tir -15% dén -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}: c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cdng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai Dinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap o \ A
Hodc trién vong nganh trung lap
. - . Ty sudtlei nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khao va khéng nén xem bao cio nay 1a néi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trdch nhiém d6i véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gobm chit lwgng va @6 chinh xac cia nghién cttru, phan héi ctia khach hang, yéu t6 canh
tranh va doanh thu ctia c6ng ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mét mdi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bao céo
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy di va chinh xac ctia thong tin d6. Cac quan diém _
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin 8

bi bao cdo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém ctia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cdc Nha dau tw bao gdm nha
dau tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giir chitrng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé cla tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a can cir dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c6 phan chitng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nio v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha du tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong duoc sao chép, xuit ban hoic phan phoi lai béi bat ky ddi twong nao cho bat ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén ctia Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong dn ngudn khi trich dn.
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