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(0 PHIEU NGANH KHOANG SAN VA THUCTRANG HOAT

PONG CUA DOANH NGHIEP

TS. NGUYEN NGOC KHANH - Dai hoc Mé - Dia chdt Ha Noi

Thai gian qua, nhing stic ép vé sdn luong it, nhu cdu tiéu thu thdp, ndng luc tai chinh kém dd
khién cho hoat déng sdn xudt kinh doanh cia cdc doanh nghiép trong linh vuc khodng sdn gdp rdt
nhiéu khé khan, thdm chi phdi tam ngimg hoat déng. Cé thé néi, théi ky vang son ctia cd phiéu
khodng sdn duéng nhu “dd di vao di vang’, nhiéu cd phiéu gidm sdu. Tuy hién nay, cé phiéu cia
mét s6 doanh nghiép khodng sdn hoat déng hiéu qud van thu hiit dugc dong tién cia nha ddu tu,
song dé cdc doanh nghiép thuc su phdt trién bén ving van la bai todn kho.

Tir khod: Doanh nghiép khodng sdn, chiing khodn, c6 phiéu, san luong.

Am dam c6 phiéu nganh Khoéng san

Nam 2009 tro vé trudc, nganh Khoang san la linh
vuc “hai ra tién” ctia nhiéu nha dau tw (NDT) trén thi
truong chiing khoan (TTCK) voi nhitng doanh nghiép
(DN) tén tu6i nhu Cong ty c¢6 phan (CTCP) Khoang
san Binh Dinh (BMC), CTCP Khoéang san Sai Gon-Quy
Nhon (SQC)... nhung gio day khong it DN dang diing
triede nguy co suy tan. Nam 2010, cd phiéu KTB ctia
CTCP Dau tu Khoang san Tay Béc - DN c¢6 hoat dong
kinh doanh lién quan chu yéu dén khoang san, luyén
kim - 1én niém yét trén So Giao dich Ching khoan TP.
H6 Chi Minh. Trong nam nay, KTB ghi nhan lgi nhuan
sau thué 196,685 ty dong, gap nhiéu lan so véi muc
hon 2 ty dong loi nhuan ndm 2009 nho viéc thuc hién
dinh gia gia tri quyén khai thac cac moé: Mo Can Cong
(Yén Bai), mo Antimon (Hoa Binh), mo vang Péc Ta
(Lai Chau) d€ gép von vao CTCP An Hong Phuong voi
49,9% von diéu 1é. Néu loai trir anh hudng cta giao dich
gop von noi trén, lgi nhuan trude thué nam 2010 cta
KTB vao khoang 30 ty dong trén von diéu 1€ 88 ty dong,
tré thanh cd phiéu c6 st hap dan déi véi NDT ching
khoén véi toc do tang trudng loi nhudn an tuong. Tuy
nhién, tir ndm 2012 trd di, KTB bat dau xudng doc, loi
nhuan ¢ mac cdm ching. Tham chi, nam 2015, KTB
khong cong bd bao céo tai chinh, gia cd phiéu cé lac chi
con 800 dong/c6 phiéu va bi huy niém yét. Sau d6, KIB
déang ky giao dich trén san UPCoM, nhung ké tir ngay
13/4/2016, c6 phiéu bi tam nguing giao dich, cac thong
tin v€ ¢4 phiéu va DN nay rat mu mo.

Moi day, su kién So Giao dich Chitng khoan Ha
Noi da quyét dinh ngling giao dich ¢6 phiéu MTM
ctia Cong ty Mo va Xuéat nhap khau Khoang san Mién
Trung trén san UPCoM - chi 2 thang sau ngay co
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phiéu nay chao san. Bat dau 1én san UpCOM tir ngay
15/4/2016, 31 triéu c6 phiéu MTM sau phién giao dich
dau tién tang tran, déng ctra & muic gia 14.700 dong/cd
phiéu, MTM bat dau “lam mua, lam gi¢” san UpCOM
v6i khoi lugng giao dich khung, hang triéu don vi moi
phién. Tuy nhién, khong lau sau do6, c6 phiéu MTM
roi twr do vé gia 2.600 dong, giam 80% so vai thoi diém
1én san. Dién biéh nay khiéh nhiéu NDT mac ket, thao
chay nhung khong kip. Du ngay sau d6, co quan quan
ly da quyét dinh ngting giao dich nham bao vé quyén
loi cua NDT, song cling khién nhiing nguoi ting bo
tién mua c8 phiéu hét stic lo lang vé quyén loi ctia
minh cling nhue mttc d6 minh bach ctia cac DN trén
san ching khoan.

Theo cac chuyén gia chiing khoan, tinh trang am
dam nay khong chi do TTCK mdy nam nay giam “stic
nong” ma con do nhitng kho khan néi tai ctia linh viee
khai khoang. Diéu nay thé hién qua viéc tai nhiéu dia
phuong trong ca nudc, hoat dong ciia DN khai khoang
may nam trd lai day rat cdm ching, tham chi xin ding
hoat dong. Chéng han, ttr nam 2012, tinh Lao Cai da
phai 1én tiéng kéu ctru cho cac DN nhém khai khoang
kim loai, khi gan hét ndm, cdc DN nhém nay mai chi
hoan thanh 50% ké& hoach khai thac, trong d6 nhiéu
nhom nganh hoan thanh dwéi 5% ké hoach (quang
sdt, chi, kém...). Hay nhu thong ké ciia UBND tinh
Yén Bai, nam 2015, Tinh ¢6 31/32 DN khai thac, ché
biéh quing sat phai déng ctra, lwong quing tinh ton
dong 16n vi cang san xuat cang 16. Dau tw may mdc
cho nghién tuyén quéng st tri gia hang tram ty dong
dang c6 nguy co tré thanh sat vun do ngling san xuat
va DN phai ban dan cac thiét bi d€ cé tién tra luong
cong nhan. Bén canh d6, do ddc thu dia ly, cac mo &
vung sau, vung xa, dia ban hiém trd, chi tinh riéng chi
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KET QUA KINH DOANH CUA MOT SO DOANH NGHIEP KHOANG SAN TREN TTCK (TY DONG)

Ma CK San pham chinh  Vén diéu lé Vén chi s hitu Loi nhudn sau thué cong ty me
(1122015)  (3112/2005) N 2014 Nam 2015 Quy 112016

BKC Kim loai da quy 117.377 147.913 7.900 20.694 0,16
BMC Kim loai da quy 123.926 195.718 21.064 12.074 0518
DHM Kim loai da quy 234.984 279.141 3.128 5.244 2.106
HGM Kim loai d4 quy 126.000 203.462 30.080 20.619 0,632
KSA Kim loai d4 quy 934,274 978.457 27.239 0,006 1.077
KSK Kim loai d4 quy 238.880 243.997 4168 1.639 0,498
KsS Kim loai d4 quy 494.325 368.923 3.950 -200.865 -11.845
KTB Kim loai da quy 402.000 3.640
LCM Kim loai da quy 246.330 231.039 -47.980 4.308 -8.794
MIM Kim loai da quy 34.099 22.400 0,128 -10.900

MMC Kim loai d4 quy 31.600 11.401 -6.229 -10.881
sQC Kim loai da quy 1.100.000 903.395 -124.912 -92317 -29.899
BGM Than d4 245.038 467.475 0,645 2.565 0,281
MDC Than da 150.839 215.327 40.069 0,086 5.166
NBC Than da 369.991 382.818 110.962 51.298 5.504
1C6 Than da 129.987 327.001 43.203 41.286 4,034
¢S Than da 149.992 268.815 4.280 17.502 2232
TDN Than da 160.000 297.095 28.332 18.815 2,971
NT Than da 85.000 100.137 4.848 7.113 0,545
DTVD Than d4 420235 450.059 93.543 56.699 2.833
THT Than d4 136.497 249.645 40.622 25.608 3.530
ALV Da xay dung 30.079 34.329 0,692 2.459 0,782
AMC Da xay dung 28.500 45.792 48.822 12,261 3.340
(&} Da xdy dung 112.000 325.687 71.804 101.287 19.645
(]} Da xay dung 160.000 179.648 25.439 0,039 -4.702
(TA ba xay dung 96.544 75.983 -22.365 1314 -0,161
DHA Da xdy dung 151.199 325.768 15.168 44.957 8.496
FCM Da xay dung 410.000 564.275 24.564 21.790 7.350
KSB Da xéy dung 234.000 523.475 96.760 125.308 33.273
KSH Da xay dung 280.535 293.855 11.257 6.809 0,200
KHB Da xay dung 290.755 295.431 0,593 1.661 0,680
MIC Pa xay dung 55.449 44.267 -11.703 2.407

NNC Da xdy dung 131.523 285.407 104.250 123.446 38.073
PTB Da xay dung 144,006 517.492 111.496 173.332 53.776

phi van chuyén quéng da 1én t6i gan 500.000 dong/tan,
trong khi gia ban quédng cung thoi diém 1a 1,1 triéu
déng/tan, khiéh DN khai thdc quing sat khong con
duong xoay xo.

Tai Thai Nguyén, trong nam 2016, tinh hinh san
xuat kinh doanh ctia cac DN hoat dong trong linh
vuc khai thac, ché'bién khoang san, nhat la quang sit
gap rat nhiéu khé khan. Nhiéu DN chi hoat dong cam
ching, hoac phai tam diing san xuat. Tham chi ngay

Ngudn: Bdo cdo thudng nién ctia cdc doanh nghiép

ca nhitng tén tudi 16n lau nay nhue CTCP Gang thép
Thai Nguyeén hoat dong khai thac khoang san cfing
déu khong dat dwgc cong sudt dé ra, tham chi sut
giam dang k& so vo6i nhiing nam truede. Tie ndm 2015
dén nay, k& hoach khai thac quang sdt ma CTCP Gang
thép Thai Nguyén giao cho don vi déu giam sau so
voi nhitng nam treede. Ddc biét, ndam 2016, Cong ty chi
giao ké&'hoach khai thac 60 nghin tan quang kich thude
ttr 0-30mm, giam toi trén 50% so véi ndm 2015...
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Ky vong tif nhitng doanh nghiép tiém néng

Thuc t& cho thay, trén TTCK hién nay, mot s6 cd
phiéu cua DN khoang san c¢6 hoat dong hiéu qua,
stec khoé tai chinh t6t van thu hut duoc su quan tam
ctia NPT trong va ngoai nudc. Chang han, CTCP
DPa Nuai Nho (NNC) dat 123,4 ty dong loi nhuan sau
thué' nam 2015 trén von diéu 1é 131,5 ty dong (hién
da tang 1én 164,4 ty dong do chia ¢6 tic bang c6
phiéu). Gia c6 phiéu NNC c¢6 xu hudng tang ké tir
thoi diém niém yét (23/6/2010) dén nay, voi muc tang
gia khoang 1.600% ttr muc gia day.

Bén canh d6, mot s6 c6 phiéu khac duoc nhiéu
NDT quan tam la MSR ctia CTCP Tai nguyén Ma san
va MTA ctuia Tong Cong ty Khoang san va Thuong
mai Ha Tinh, khi gia c¢d phiéu déu tang va thanh
khoan kha cao. MSR dang quan ly va phat trién
Dy an M6 da kim Nui Phdo tai Thai Nguyén - mot

Viéc tang thué la xu huéng chung cta nhiéu
nudc trén thé gigi nham bao vé méi trudng ciing
nhu tranh that thoat vé gia tri ddi véi tai nguyén
khoang san dat nudc, gay that thu ngan sach. Do
vay, cac DN phai nang cao hiéu qua quan tri, tiét
giam chi phi va cé chién lugc kinh doanh hgp li
dé vugt qua khé khan, phat trién bén viing.

trong nhitng mé vonfram 16n nhat thé gidi. Trong
quy 1/2016, MSR dat doanh thu thuan 806 ty dong;
loi nhuén trude thué, 1ai vay va khau hao dat 449 ty
dong, tang 31,3%; loi nhuan thuan phan bé cho cd
ddng 1a 11 ty d6ng, du cling ky ndm ngoéi 16 89 ty
déng. Thong ké cho thay, tir dau dén nay, gia cd phiéu
MSR ting 50%, dat 17.700 dong/c6 phiéu. Trong khi
d6, MTA véi hoat dong chinh 14 khai thac, ché'bién,
kinh doanh va xuét nhap khau cac loai khoang san,
quéang cb chat phong xa c két qua kinh doanh quy
1/2016 tuwong d6i kha quan khi dat 292 ty dong doanh
thu va 1,4 ty dong loi nhuén sau thué. Bén canh do,
tir dau nam 2016, gid c6 phiéu MTA tang tir muc
4.200 dong/co phiéu lén 5.900 dong/cd phiéu khi két
thuc ngay 8/7/2016. Trong boi canh kinh té& vi md
duoc du bao 6n dinh, tang treong kinh t€ trén mikc
6% va dy bao TTCK sé vuot mirc 700 diém thi kha
nang téng tredng clia gia cd phiéu nay van rat cao...

Trén thi truong UPCoM, hoat dong niém yét va
giao dich ¢ phiéu cua cdc DN khodng san ciing kha
s0i dong ttr dau nam dén nay. Cu thé, ngay 18/1/2016,
3,8 triéu ¢d phiéu cua CTCP Xay dung Thuong mai
va Khoang san Hoang Phuc (HPM) chinh thttc niém
yét trén SO Giao dich Ching khoan Ha Noi vdi gia
tham chiéu tai ngay giao dich dau tién la 10.500
dong/co phiéu. Trong 3 nam tro lai day, két qua kinh
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doanh cua HPM tang truwong kha tich cuwc. Cu thé,
nam 2013, doanh thu thuan 1,4 ty dong va loi nhuan
sau thué 0,1 ty dong; sang nam 2014, cac chi tiéu
twong ting tang treong hon 252% va 343%, 1an luot
dat 4,95 ty dong va 0,44 ty dong. Nam 2015 va ndm
2016, HPM du kién sé chia c0 tttc 10%.

Ngay 9/6/2016, cd phiéu MGC cta CTCP Dia chat
Mo - TKV tré thanh cd phiéu tht 306 chinh thic
tham gia giao dich trén thi treong UPCoM voi gia
tham chiéu trong ngay giao dich dau tién 1a 10.000
ddng/cd phiéu. MGC - Cong ty con cua Tap doan
Cong nghiép Than — Khoang san Viét Nam (vdi ty
1é gép von 86,6%) la mot trong nhitng DNNN dién
hinh thuc hién theo Quyét dinh 51/2014/QD-TTg
ngay 15/9/2014 cua Thu tudng Chinh phu vé viéc
thuc day cac DNNN sau khi chuyén thanh CTCP
phai lén giao dich trén TTCK tap trung. Trudc do,
ngay 19/11/2015, MGC da t6 chiic phién dau gia ban
c6 phéan lan dau ra cong chiang véi gia dau thanh
co6ng binh quan 10.083 dong/cd phiéu. Chua day 7
thang sau d6, MGC chinh thttc tham gia giao dich
trén thi treong UPCoM khoi lwong dang ky giao
dich 1a 10,8 triéu ¢ phiéu, tuong ting voi téng gia
tri dang ky giao dich dat 108 ty dong.

Theo bao cdo tai chinh cta Cong ty nay, trong 2
nam 2014 va 2015, MGC dat doanh thu lan luot la
432,8 ty dong va 4544 ty dong; loi nhuan sau thué
7,3 ty dong; ROE 9%. Nam 2016, Cong ty da thong
nhat k&' hoach doanh thu wdc dat 444,8 ty dong; loi
nhuén sau thué 8 ty dong, ty 1é tra cd tic 5%. Moi
day nhat, ngay 28/7/2016, 200 triéu c6 phiéu KSV
cua Téng Cong ty Khoang san TKV cling da chinh
thttc khai treong giao dich trén thi truong UPCoM
véi gia tham chiéu trong ngay giao dich dau tién la
13.000 d6ng/cd phiéu. KSV hién 1a DN duoc xép vi
tri hang dau trong nudc vé khai thac, tuyén luyén,
gia cong ché bién khoang san kim loai mau va kim
loai quy hiém nhu: dong, thiéc, kém, chi, vang, bac...
Nhu vy, sau gan 10 thang ké tir thoi diém tién hanh
c6 phan hoda va chuyén d6i md hinh hoat dong tt
DNNN sang CTCP, KSV da nhanh chéng chinh thic
giao dich nhdm minh bach hoé thong tin, tim kiém
co hdi ngudn von nham nang cao tiém lyc tai chinh,
ddy manh hoat dong san xudt, nang cao hiéu qua
kinh doanh, minh bach trong quan tri DN...

Pau la nguyén nhan?

Theo cac chuyén gia trong Iinh viec khoang san,
6 thé chi ra hang loat 1y do khién cho hoat dong cta
DN khoang san gap nhiéu khé khan trong thoi gian
qua, cu thé:

Mot la, chinh sach mdi vé diéu kién xuat khau



quéng vdi yéu cau tang cao hon vé ché' bién tinh va
viéc tir thang 1/2012, Tha twéng Chinh phu yéu cau
ding hoan toan xuat khdu quéng sdt, budc cdc DN
phai dau tu tinh ché quing sat, tao ra gia tri cao hon
truede khi duwoc xuat khdu, khién cac DN nho gdp
kho khéan. Bén canh d¢, thué tai nguyén, thué bao
vé mdi treong, thué xuat khau tang, trong khi dau
ra gap kho khan do tac dong cta suy thoai kinh t&
toan cAu dan dén nhu ciu tiéu thu sut giam, 1ai suat
tang cao... khién nhiéu DN nganh Khai khoang kim
loai lao dao, tham chi bi coi la “chét lam sang”. Tt
nam 2012 tro lai day, nhiéu DN niém yét roi vao tinh
trang nay nhu: KSS, KHB, KSA, KSH, LCM, BGM...

Hai la, nhu cau thi treong thay doi khé luong.
Thong ké cho thdy, thi truong tiéu thu ctia cdc DN
khoang san thoi gian qua ¢ nhiéu bat loi, nhu cau
tiéu thu tai cac thi truong xuat khau giam so voéi
du kién. Trong 2 quy dau nam nay, nhip do tiang
treong ctia kinh t€' thé gidi di xudng, do dé nhu cau
vé khodng san khong cao, gid khoang san van cé xu
hudng di xudng, gid than twong duwong cudi nam
ngodi. Trong quy II/2016, gid than tdng so véi quy I
nho gid dau phuc héi, nhung muc tang chi khoang
5 - 6%. Trude d6, CTCP Tap doan Hoang Anh Gia Lai
titng dwa ra du bao sé thu vé khoang 7,2 ty USD tir
khai thac cdc m¢ tai Tay Nguyén, Thanh Hoéa va tai
nudc ngoai la Lao, Campuchia, véi san lwong khai
thac khoang 2 triéu tan trong 3 nam (2010 - 2012).
Tuy nhién, con s6 thuc t& thu vé thap hon rat nhiéu
do gdp kho khan vé xuat khau.

Ba la, cdc DN nganh khoang san luén d6i mat véi
rui ro vé trix lwong. Qua trinh tir khi nghién cttu dén
khi dwoc chap thuan khai thac thuong kéo dai hang
nam, véi chi phi khéng nho nhung DN chua chac
da duoc chap thuan khai thac. Bén canh d6, cac DN
cting khong tranh khoi rti ro do c6 nhitng mo nghién
cteu kha thi tot, duw bao hiéu qua khai thac cao, nhung
thuee t&'1ai eo udt. Chgmg han, ddu nam 2016, CTCP
bau tu Khoang san An Thong da phai xin tra lai 2 mo
sat Tung B4, Cao Linh - Khudn Lang vi qua khé khan,
bi thua 16 tai 2 mo nay. Thuc t& cho thay, ty 1& quang
thap dan dén chi phi ché bién cao, khé canh tranh
v6i cdc mo 16n trén thé gidi, chi phi khac phuc moi
treong qua 16n, trong khi gid quang sat tho thé gisi
giam ttr 30 - 50% so voi dau nam 2014, nén cudi ndm
2015, Khoang san An Thong 16 205 ty dong.

Bon la, hoat dong mua ban va sap nhap (M&A)
linh viee khai khoang khoé khan. Giai doan 2011-2012,
gidi chuyén gia cho rang, vdi stic ép vé yéu cau xuat
khau quang qua ché bién, hoat dong M&A linh vuc
khai khoang sé tang lén, tao co hoi cho nhitng “6ng
16n” thuce su trong Nganh c6 diéu kién dau tu nha
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may luyén quang. Tuy nhién, thuc t€ cho thdy, M&A
trong linh viee nay khong don gian. D€ ¢ thé M&A,
cac mo phai co trit lwong du 16n, ty 1€ quang cao,
diéu kién khai thac thuan lgi... Trong khi d6, c6 rat
nhiéu mo ¢o ty 1& quéng thap, chi phi khai thac cao,
diéu kién van chuyén kho khan.

Nam la, TTCK kho khan khién NDT giam sy quan
tam dén c6 phiéu DN khai khoang, khién viéc huy
doéng von cho san xuét, kinh doanh gép khé khan.
Dac biét, sau sy kién ctia c6 phiéu MTM, nhiéu cong
ty chtiing khodn to ra than trong véi nhém c¢6 phiéu
khoang san khi guti thu thong bao t6i khach hang
vé viéc khong cho mot loat cd phiéu nhom nay vao
danh muc tai san cdm ¢, di1 van nam trong danh
sach duoc phép giao dich ky quy.

Mot s6 dé xuat, kién nghi

Theo cac chuyén gia, trong thoi gian tdi, cac DN
can nang cao kha nang duw bdo nhu cau tiéu thu
cua thi truong nhap khau; da dang hda thi truong
do hién nay stc tiéu thu cta thi truong nhap khau
chinh la Trung Qudc dang c6 xu hudng giam. Dong
thoi, cac DN can nang cao cong tac khao sat, nghién
cttu kha thi d6i v6i cac mo dinh dau tu, chu trong
dau tw nang cao cong nghé khai thac.

Bén canh d6, cdc DN khodng san can cai thién
sttc manh tai chinh. Viéc nang cao hiéu qua san xuat
kinh doanh, ttr d6 dam bao cac chi tiéu doanh thu,
loi nhuén va ¢6 tic cho cac ¢6 dong madi lam cho co
phiéu ctia cdc DN khoéng san trén TTCK hap dan trd
lai, ttt 6 méi huy dong von thong qua phat hanh dé
phuc vu tai dau tu. Strc khoe tai chinh tot, cac du an
hiéu qua kinh té& cao ciing gitip cac DN khodng san
tiép can duoc ngudn von vay tir ngan hang dé phuc
vu hoat dong dau tu va san xuat ctia minh.

Hién nay, mot s6 DN kién nghi giam thué moi
treong, thué’ tai nguyén song theo cac chuyén gia,
viéc tang thué'la xu hudéng chung cua nhiéu nuéc
trén thé gioi nhdm bao vé mdi treong cling nhw
tranh that thoat vé gia tri doi voi tai nguyén khoang
san dat nudc, gay that thu ngan sach. Do vay, cac DN
phai nang cao hiéu qua quan tri, tiét giam chi phi
va co chién luoc kinh doanh hop 1i d€ vuot qua kho
khan, phat trién bén viing.
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