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Techcom Securities
Hotline: 1800 588 826: cskh@tcbs.com.vn Phan tich tai chinh TECHCOMSECU;J"ES o

Giai thich céc chi tiéu tai chinh 16/07/2025 12:27 AM

A AH UPCOM Venhéa GTGD PIE PB Gia  1YHillo TCRating NDTNN % Tai Nguyén Co Ban

oY 04 04 43 0 25k o
Than Hop Nhat 57 73 ' ' ' 34 D

Cty c¢& phan Hop Nhat (AAH) duwgc thanh [ap vao nam 2007. Cty hoat déng chinh trong linh vire khai thac va thu gom than cing. Cty ¢6 phan Hop Nhat la Cty ¢é phan
duy nhat trong linh vire khai thac, ché bién than ham 16 khdng ¢ vén gop Nha nwée. Cty ludn cap nhat nhivng ti€n bd méi nhat trong linh vyee khai thac khoang san trén
thé gigi, dinh hudng phat trién s& dat trinh d6 cao hon mét bac so véi cac don vi trong nganh khai thac than tai Viét Nam. AAH chinh thire giao dich trén thi trueong
UPCoM tir dau nam 2024.

Nam - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028  2029| Ng.chét Nam C8twc Dot
SL C6 phiéu (tr) 36 118 118 118 118
PE 0.0 0.0 0.0 0.0 355
EPS (d/cp) -451 -145 864 99 101
PB 0.0 0.0 0.0 0.0 0.4
BVPS (d/cp) 2220 9,039 9,903 10,002 10,103
EV/EBITDA 0.0 0.0 0.0 0.0 5.2
ROE -20% -3% 9% 1% 1%
Bién LN gop 7% 8% 26% 16% 5% Vi thé doanh nghiép
Bién LN hoat déng -8% 2% 20% 5% 3% La Cty c6 phan duy nhat trong Iinh vure khai
Bién LN rong 12% 4% 17% 5% 1% thac, ché bién than ham [ khong c6 vén
Doanh thu/Tai san 04 04 05 02 08 9op Nha nuge San luong than hang nam
(Vay - Tien)VCSH 23 04 00 00 0 ldat 180 triéu tan than thuong pham Trir
uong than dia chat dugc cap phép la gan
Vay NH/Vay DH 606 436 771 3356 3 trigu tan tai 3 mé than I6n trong tinh Bic
EBIT/LAi vay 5.7 04 338 49 130 Giang.
Vay/EBITDA 34.8 5.4 0.4 0.6 0.7
Ngay phai thu 32 85 119 223 50
Ngay tén kho 382 339 180 209 25
Capex/TSCD 3% 0% 8% 2% 14%
Doanh thu thuan 449 452 592 232 1,172
% téng trudng 1% 31%  -61%  404%
EBITDA 19 70 184 87 97
Lgi nhuan sau thué -53 17 102 12 12
% tang trurong -68% - -89% 3%
Tien & DT NH 45 42 3 31 9
Phai thu KH 39 171 215 69 251
Hang tén kho 436 342 94 129 22
Téng tai san 1,211 1,283 1,298 1,324 1,455
Vay ngan han 649 102 52 55 81
Vay dai han 0 2 1 1 0
Téng vay 649 103 54 56 81
Téng ng 949 218 130 145 264
Vén CSH 262 1,066 1,168 1,179 1,191
Can dai vén TDH -356 361 370 276 155
Free CashFlow 400 -32 0 144 12
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
Dang Quéac Lich (30.6% (24%) CT C8 Phan Thién Lam Bat  |AAH 507 284 0.4 2% 2% 0.1 0%

)
Dang Quéc Chinh (3%) Top100 31,011 159 18 12% 0% 14 0%
Pong Khanh Du (0.8%) Nganh 496 6.0 0.7 21% 0% 13 0%

Pham Hiru Bao (0.8%) AAHR TMB 1037 49 12 26% 1% 54 0%

Dao Ngoc Thao (0.7%) CLM 856 73 1.1 16% 1% 37 0%
Nguy&n Viét Phuong (0.4%) SHN 778 682 05 1% 0% 25 0%
Khac (63.5%) ST 686 117 06 5% 1% 14 0%
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn

Bao cédo quy

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 16/07/2025 12:27 AM i

A AH UPCOM V6N héa G/TGD PIE PB Gia 1Y6H;/Lo TCRating  NDTNN % Tai Nguyén Co Ban

ty ty/ngay . https://thanhopnhat.com
Than Hop Nhat sy 73 284 0443 ¥ 2515 ’ NamTL 2022 SLNV 534
Quy - VNDbn 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4(Tén & chirc vu S& hiru

Théng s6 co’ ban P3ng Quac Lich (CTTV HDQT) 30.6%
Bién LN gop 47%  15%  16% 1% 3% 4% 0.0%
Bién LN hoat déng 29% 5% 8% 1% 2% 3%|Pham Hiru Bao (TV HDQT) 0.8%
Bién LN rong 35% 0% 1% 2% 2% 1% [Pham Hitu Bdo (Téng Giam déc)  0.8%
ROE 1% 2%|Pham Hitu B&o (Nguoi dai dienthe 0.8%
(Vay - Tign)/VCSH 0.0 0.0 0.0 0.0 0.1 0.1/P3ng Quéc Chinh 3.0%
Téng ng/VCSH 0.2 0.2 0.1 0.1 0.2 0.2[Pao Ngoc Thao (TV HDQT) 0.7%
Vay NH/Vay DH 597 730 768 2855 1031  111.2|Dao Ngoc Thao (PTéng Giam dsc)  0.7%
EBIT/L4i vay 202 75 161 48 12.4 14.6|Vi Thanh Chinh (TV HDQT BL) 0.0%
Vay/EBITDA 1.1 1.0|Pang Khanh Du (TV HDQT) 0.8%
Tai san NH/No NHan 25 25 28 2.9 2.0 1.6|Cty kiém toan Nim
Ngay phai thu 217 151 59 69 47 49|KT BDO 2024
Ngay ton kho 1692 471 226 99 42 26/KT BDO 2023
Capex/Doanh thu 0% 0% 8% 1% -3% 0%|KT TTP 2022
Can dai vén TDH 337 268 213 274 243 160|KT TTP 2021
Két qua kinh doanh Tin tiee
Doanh thu thuan 46 98 105 288 332 447|+20/06/25-Ky hop dong kiém toan Bao cdo tai
QoQ % 15% 7%  175% 15% 35 [chinhnam 2025
YoY % 630% 358% |*02/06/25-Nghi quyét Dai hai déng cé dong
Gia van ban hang 24 83 88 284 321 -429|thuong niénnam2025
Lgi nhuan gop 21 15 17 4 11 18+06/05/25-Tai liéu hop Dai hai dong cé dong
Chi phi hoat dong -8 -10 -8 -1 -4 -6
LN hoat déng KD 13 5 8 4 8 12+05/05/25-Dai héi dong cé dong thwang nién
Chi phi i vay 1 1 1 1 1 1|2025 khong du dieu kién t6 chire (lan 1)
LN trude thué 16 1 3 7 7 10/+24/04/25-B&0 c4o tai chinh quy 1/2025
LN sau thu& 16 0 1 6 5 6
QoQ % -98% 186% 626% -9% 23% |+21/04/25-Bao céo thuong nién 2024
YoY % -68%  2213%
Bang can dai ké toan +09/04/25-Tai liéu hop Dai hai ddng c8 dong
Tai san ngén han 563 449 329 418 478 424
Tién & twong duong 10 30 22 19 10 9|+03/04/25-Bao cdo tai chinh ndm 2024
Dau tw ngén han 0 0 0 0 0 0
Phai thu KH 27 59 40 101 185 256+20/03/25-Ngay dang ky cudi cling Dai hoi
Hang ton kho 12 138 120 130 65 24{d0ng ¢6 dong thurdmg nién nam 2025
Tai san dai han 845 914 969 912 949 1,039|+13/03/25-Thay d6i ngay dang ky cusi clng du
Phai thu dai han 9 79 T3 0 0 0| én dé thurc hién quyen tham du BHECH
Tai san ¢ dinh 602 686 556 555 538 531|+10/03/25-Thong béo ngay déng ky cudi cling
Téng tai san 1408 1363 1207 1330 1427 1,463\ ién &€ thuchien quyén tham du Bai hoi
Téng no 227 183 117 144 236 266|Giao dich CD néi bd
Vay & ng ngan han 50 55 55 69 74 80(12/06/24-CONB ban 2,500,000cp
Phai trd ngudi ban 12 2 5 32 99 135/+12/06/24-CDNB mua 1,000,000cp
Vay & ne dai han 1 1 1 0 1 1|+11/06/24-CONB ban 3,000,000cp
Vén chdi s hitu 1181 1,180 1,180 1,186 1,191  1,197|*10/06/24-CONB ban 3,500,000cp
Vén dieu l& 1179 1,479 1,179 1179 1179 1,179
Lwu chuyén tién té
Tir HD Kinh doanh 0 0 76 -3 46 -110
T HP P3u tu 0 0 -85 -13 -61 103
Vay cho WC (=1+R-P) #VALUE! #VALUE! #VALUE! #VALUE! 126 195 155 199 152 145
Capex 0 0 8 3 -1 0
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Bridge TECHCOMSECU;'T'ES o
Giai thich cac chi tiéu tai chinh 16/07/2025 12:27 AM
AAH upcom Vénhoa  GTGD PIE P/B Gid  1YHilLlo TCRating NBDTNN % ~ TéiNguyén Co Ban .
t y/ngay 6.1 DC: Thon Van Non, Xa Luc Son, Tinh Bac
Than Hoo Nha 284 04 4.3 - 2515 0 Ninh, Viét Nam
an Hop Nhat 57 73 34 Nhanwoe: 0% SLCD 0
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Phan tich Bang cén dai ké toan TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 16/07/2025 12:27 AM
AAH upcom Vénhoa  GTGD PIE P/B Gid  1YHilLlo TCRating NDTNN % Tai Nguyén Co Ban
t y/ngay 6.1 DC: Thén Van Non, Xa Luc Son, Tinh Béc
. 284 04 43 -~ 25105 0 Ninh, Viét Nam
{naniiepitnt 50713 3.4 Nhanusc. 0%  SLCB 0
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 16/07/2025 12:27 AM

AAH UPCOM GTGD PIE P/B Gia  1YHillo TCRating NDTNN % Tai Nguyén Co Ban

Vénheaty tyingay 6.1 DC: Thon Van Non, Xa Luc Son, Tinh Bac
Than Hop Nha 507 73 284 04 43 -~ 2515 0 Ninh, Viét Nam
an Hop Nhat : 3.4 Nhanwéc: 0%  SLCP 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Téng truwéng

Cao nhat; 447 ty déng
Doanh thu thuan 1,172 A 718.6% Trung binh: 196 ty déng

Thap nhat: 46 ty déng

Don vi: ty déng

Loi nhuan gf?P 50 & 38.4% 288 332 447
6 % 105 I
0 0 0 0 L, | l
22Q3  22Q4 23Q1  23'Q2 23Q3 2304 24'Q1  24Q2 24'Q3 24'Q4
EBITDA 67 #VALUE!
Hiéu qua kinh doanh
25 50%
Loi nhuan hoat déng 32 & 71.9%
20 40%
L¢i nhuan sau thué 18 & 10.3% 15 30% Lo nhuan gap (t dong)
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 16/07/2025 12:27 AM
AAH upcom Vénhoa  GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % ~ TéiNguyén Co Ban o
ty ty/ngay DC: Thon Van Non, Xa Luc Son, Tinh Bic
. 284 04 43 - 251 0 Ninh, Viét Nam
Than kop Nhat 507 T3 Nhanuoc: 0%  SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
AAH Nganh (RS) dong
Thay déi gia 3 thang 6.3% 2.8% AAH
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thust e
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gi4 P/E (an) Dinh gi4 P/B (1an)
——AAH  ——Nganh (Tai Nguyén Co Ban) VNIndex ——AAH  ——Nganh (Tai Nguyén Co Ban) VNIndex
30 3
20 M 25
\MV _Amka -L\'
’ M% 2 V\'\ 1 T
U -
n“”hv"m—\_w— IW\'_LH_N_M i A
0 15
10 1
0 M 05 RS
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi s& co ban So sanh doanh nghiép cung nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNI 1M KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Tai Nguyén Co Ban 17.8 1.7 9.7 REE 3.1 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .OM 0.7 -24.8
Top5 POW 24.4 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .OM 0.0 27.9
VSH 279 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300 2.3% 0% .OM 0.1 13.1
Tai chinh cong ty (déng) (685) 18,068 603 HND 2.6 12,900  0.8% -1% .0M 0.2 15.2
Gia trj CP theo tirng p.p dinh gia (dng) (16372) 46977 6,633 QTP 2.7 14,000 07% 3% OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich c4c chi tiéu tai chinh 16/07/2025 12:27 AM
AAH upcom V8nhéa  GTGD PIE P/B Gia 1Y HilLo TCRating NDTNN % Tai Nguyén Co Ban
ty y/ngay 6.1 DC: Thon Van Non, X& Luc Son, Tinh Bac
. 284 04 43 - 2515 0 Ninh, Viét Nam
hamitapiict o773 34 Nhanusc: 0%  SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 - i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 R .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S )
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg e 20
0 y 20 10

25112 25/01 25/02 25/03 25112 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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