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Bi€u d6 gia cd phiéu PVF trong vong 09 thang qua

Nganh: Hoat déng dich vu tai chinh (Trir bao hiém)

PVF
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Nhan dinh dau tu

Théng tin cd phiéu (07/08/2009)

MCK: PVF

San giao dich: HOSE

Gia c6 phiéu: 42,700 VND

Tong KL niém yét: 500,000,000 Cp

KL dang luvu hanh: 500,000,000 Cp

Tong gia tri vén héa thi trudng: 21,350 Ty VND
Gia cao nhat trong 52 tuan: 50,500 VND

Gia thap nhat trong 52 tuan: 13,500 VND

Thay ddi gia trong 3 thang: +43.8%

Thay ddi gia trong 6 thang: +184.7%

Khdi lugng giao dich binh quan 30 ngay

Khdi lugng giao dich trung binh 10 ngay: 874,335 Cp
SG hitu NDTNN: 13.4%

S8 hitu Nha nuéc: 78%

C3 dong I6n:

® Tap doan Dau khi Viét Nam (PVN)

® Ngan hang Morgan Stanley

Linh vuc kinh doanh

- Hoat dong huy dong von
- Hoat dong tin dung
- Hoat dong bao lanh, bao thanh toan

- Pau tu du an theo hgp dong, gép véon mua cd
phan cua cac doanh nghiép, cac TCTD khac

- Tham gia thi trudng tién té

- Lam dai ly phat hanh trai phiéu, cé phiéu va
cac giay to co gia khac cho cac doanh nghiép

- Nhan ay thac, lam dai ly, quan ly tai san, von
dau tu clhia cac to chirc, ca nhan theo hop dong

- Hoat dong ngoai hoi

- Hoat dong khac theo quy dinh cua NHNN

Trong bdi canh thi trudng dang xen ké giita nhitrng dau hiéu phuc
hdi va nguy co khing hoang tré lai, nganh ngan hang tai chinh la
nganh nhay cam nhat d6i véi nhirng bién dong cua thi trudng.
NHNN gidi han tang trudng tin dung nam 2009 & mifc 25-27% so
véi nam 2008, thi truéng chirng khoan chua thuc su phuc hodi rd
rét. PVFC vira hoat dong nhu mét ngan hang thucng mai vira dau tu
tai chinh nén khéng tranh khéi nhitng anh huéng dang ké tir nhirng

Qua phan tich két qua hoat déng kinh doanh trong thgi gian qua,
c6é thé& nhén thdy hoat dong “Ngan hang” cia PVFC chua thuc su
hiéu qua nhung lai chiém ty trong I8n nhat trong téng nguén thu.
Pudgc su hau thuin cua tap doan kinh t&€ Nha nuéc manh nhu PVN,
c6 dong chién lugc cé tiém luc tai chinh manh nhu ngan hang Mor-
gan Stanley, PVFC c6 tiém nang vé thu hat nguon von tir cac thanh
vién trong Tap doan. Hoat dong kinh doanh chirng khoan ciing
chiém ty trong Ién trong téng doanh thu nhung thdi gian qua bi
giam sat rat nhiéu trong bdi canh thi truédng di xudng. Thai gian téi
cung v@i ké hoach thu xép von cho nhiéu du an I6n trong nganh
nang lugng du kién sé mang lai thu nhap I6n tir 1&i.

PVF la cd phiéu cia CTTC duy nhét giao dich trén thi trudng giao
dich tap trung, do han ché& vé thu thdp sé liéu cac céng ty cung
nganh giao dich trén OTC nén viéc dinh gia dudc ti€n hanh theo
phuong phap DCF véi hai kich ban “lac quan” va “than trong”, mic
gia hop ly cua PVF dudc dinh gia 6 mic 42,800 VND. VGi mirc gia
hién dang giao dich trén thi trudng thi c6 phiéu PVF hién dang dugc

°
bién dong cua thi trudng.
°
°
dinh gia hgp ly trén thi trudng.
°

L3i khuyén danh cho NPT dang nam giit c6 phiéu PVF lic nay la
tiép tuc ndm giit va xem xét ban ra & thdi diém khi gia ting dén
mot mic gia nhat dinh (chdng han trén 50,000VND). Vé&i nha dau
tuv chua quan tam dén c6 phiéu nay thi nén xem xét mua vao & thai
diém mic gia dugc diéu chinh thich hgp.

Mot so chi tiéu chinh

Chi tiéu 2008 2009Q1 2009Q2
Téng tai san (Triéu VND) | 45,104,099 | 47,052,447 | 52,361,139
Thay d8i (%) 4.32 11.28
LN thuan HDSXKD (000 774,277,898 | 52,310,671 |806,602,759
VND)
LNST (‘000 VND) 107,375,751 | 25,382,973 | 332,032,955
Chi phi hoat déng ('000 937,750,603 | 56,020,914 | 88,086,905
VND)
Chi phi du phéng rui ro tin | 713,099,310 | 26,927,699 | 380,646,968
dung (‘000 VND)
BVPS 12.21 12.25 12.87
ROE (%) 1.76 0.41 5.16
ROA (%) 0.24 0.05 0.63
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Tong quan doanh nghiép _

PVFC la thanh vién cua Tap
doan Dau khi Viét Nam

La CTTC c6 quy mo von diéu
Ié I6n nhat trong s0 cac
CTTC dang hoat dong trén
Ianh thd Viét Nam: 5,000 Ty
VND

Quymé vén diéu I ciia céc CTTC

1.76%
5.88%

23.53% 58.82%

0 300<VBL €500 (T§ dong)
01000 < VBL < 2000 (Ty dong)

1 500< VL <1000 Ty dong)
0 VEL > 2000 (T} déng)

Nguén: SBV

Doanh thu chu yéu tir hoat
dong cho vay, kinh doanh
chirng khoan ng va hoat
dong tin dung

K& hoach nam 2009

La mot td chirc tin dung phi ngan hang, tién than la Céng ty tai chinh Dau khi, thanh lap
ngay 19/06/2000 véi phuong cham hoat déng “Vi su phat trién vitng manh cua Tap
doan Dau khi Qudc gia Viét Nam”

PVFC ra ddi véi chirc nang chu yéu la thu xép nguén von cho Tap doan, van hanh sinh Igi
va hiéu qua nhat moi ngudn tai chinh cua nganh dau khi.

La mot Cong ty tai chinh (CTTC) sinh ra tif Tap doan Dau khi Qudc gia Viét Nam (PVN) -
mot tap doan manh trong 8 Tap doan kinh té nha nudc & Viét Nam hién nay. PVFC hoat
dong véi hai mang chinh la tin dung va dau tu. Riéng mang tin dung thi bi han ché& hon
so v@i cac ngan hang thuong mai (NHTM) vé huy dong von ngan han theo Luét cac to
chitc tin dung. Tuy nhién véi chién lugc phat trién cia minh nhdm da dang héa san
phdm va nang cao kha ning canh tranh, PVFC da mé réng cac dich vu mé&i nhu nhén ay
thac von, nhan Gy thac dau tu, bao thanh toan, thu x&p vén,... cho ca ngén, trung va dai
han. Nhitng dich vu nay da giap PVFC c6 thé hoat dong tuong tu nhu moét NHTM.

Vira hoat dong nhu mot NHTM véi cac nghiép vu truyén thong nhu nhan tién guri va cho
vay, vira hoat dong nhu mét quy dau tu véi cac nghiép vu dau tu chirng khéan. Trong dé
hoat dong cho vay la hoat dong mang lai doanh thu Ién nhat cho PVFC, diéu nay ciing
hoan toan dé hiéu khi PVN la Tap doan kinh t& Nha nuéc I6n véi rat nhiéu nhitng du an
trong diém, nhu cau vén khdng I6.

Thdai gian t6i, cung vai viéc ky két thu xép von cho rat nhiéu cac du an dac biét la 3 du
an I6n vé nang lugng 6 Mién Trung véi tdng vén thu xép vao khoang 4,000 ty dong sé la
diéu kién dé PVFC tang ngudn thu tu lai.

Bang co cau doanh thu cta PVFC qua cac giai doan

[0)
100% @ Thu nhap khac
P16 20.9%
80% -
| s D,
6p-0v%e @ Thu nhap ttr hoat
— doéng mua ban
60% chirng khoan
b ] |
O Thu nhap tr hoat
o dodng kinh doanh
40% | |99[°% [ T785% ngoai héi
@ Thu nhap ttr hoat
20% | dong dich wi
33.0%
@ Thu nhap lai va cac
0% ‘ ‘ khoan thu nhap
2008  Quyl/09 Quyll/09 twong tw

(Ngudn: PVF BCTC)
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Hoat dong kinh doanh va cc cau tai san, nguon von

Do hoan nhap du
phong tap trung vao
thang 4 va thang 6 do
dé Igi nhuan quy
I1/2009 vuct 103.2 %
ké& hoach dé ra

Tang trudng thu nhap, LNST

80660

3

Ty dong

20092
mLNST i

20083 20084

§ 3 Thu nhip thuén

20091

Nim 2008, thdi di€ém ma cudc chay dua lii suat dién ra kha gay gat, chi phi von dat, thi trudng
chirng khoan roi tu do da khién giam sat doanh thu tir hoat dong cho vay, hoat dong dau tu
chirng khoan dong thdgi gia tang cac khoan chi phi lién quan ma dac biét la chi phi du phong rui
ro tin dung, do d6 Igi nhuan thuén tir hoat dong kinh doanh ndm 2008 ma dic biét la th&i di€ém
quy IV giam sat manh (quy IV/2008 16 trén 400 ty) khién ndm 2008 PVFC khéng c6 dudc mét
két qua kinh doanh &n tugng khi ty s6 LNST/ Toéng thu nhdp chi dat 1.43%. Sang dén nam
2009, khi ma I3i suit co ban dudc giit 8 mic 8n dinh, thi trudng chitng khoan tiép tuc di xudng
trong quy I va bat dau phuc hbéi vao quy II, thu nhap tir cadc hoat dong chinh cia PVFC da cé
nhitng cai thién dang ké. Pic biét trong quy II do viéc hoan nhap du phong lén téi hon 55%
tong thu nhép da khién thu nhép thuan t hoat dong kinh doanh quy II ting manh, hé sé
LNST / Tong thu nhép lén t8i 17.6% va do dé lily ké 6 thang dau nam da hoan thanh dudgc
66,4% ké hoach, trong khi LNST hoan thanh vugt ké hoach (103.2%).

Thdai gian qua PVFC da tién hanh 3 dot phat hanh trai phiéu huy dong von ng, trong dé6 dgt phat
hanh trai phi€éu nam 2006 da dao han thang 6/2009; dot phat hanh nam 2007 véGi gia tri Ién
dén 1,500 Ty VND, l3di suat cé dinh 8.6% thdi han 5 nam va dgt phat hanh trai phiéu nam 2008
v@i 466,1 ty dong va 55 triéu USD v@i ldi suat nam 2008 VND: 17.5%/nam, USD: 6.2% /nam ky
han 3 ndm, tir 2009 tréd di biang binh quan lii suat huy déng 12 thang tra lai cudi ky (VND va
USD tucong 'ng) cua 4 ngan hang (VCB, BIDV, Vietinbank, Agribank) + 0.3%/nam. Nhu vay s6
tién chi tra hang nam cho loai chirng khoan ng nay la khong nhé va diéu nay da dugc minh
chitng & ty Ié chi phi I3i va cac chi phi tuong tu niAm 2008 chiém dén 85.6% tdng chi phi truéc
du phong.

Vé co cau tai san

( Téng tai san \
55,000 52,361
(2]
c 50,000 - 46,860 47,052
S 45,074
= 0 m B
40,000
20083 20084 20091 20092
. J

Nhin chung Téng tai san (TTS) cia PVFC c6 xu huéng ting theo th&i gian tuy nhién, quy
IV/2008 c6 su giam sat kha 16n khi cac khoan dau tu chirng khoan va dau tu géop von dong loat
giam trudc bdi canh TTCK suy thoai. Sang ndm 2009 thi trudng khdi sic trd lai thi cac khoan
dau tu nay lai c6 co hoi dudc tang Ién va ngay cang tang cung véi xu hudng tét Ién cua thi
trudng. Hon nita v@i viéc tri€n khai hang loat cac du an thu x&p vén trong théi gian tir ddu nam
dén nay da khién cac khoan cho vay khach hang dudc cai thién dang ké gép phan gia tang TTS
cho PVFC. Du bao trong thdi gian t&i TTS sé tiép tuc tang khong chi béi TTCK dudc cai thién ma
con bgi viéc ky két rat nhiéu cac du an cho vay, viéc xay dung thém rat nhiéu tru sé chi nhanh
tai cac tinh thanh trong ca nudc lam tang “chi phi xay dung co ban dé dang”.
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Hoat dong kinh doanh va co cau tai san, nguon von (T

- A

1e

Cho vay khach hang
chiém ¢ty trong I6n
nhat trong cc cau dau
tu tai san caa PVFC

Chat luvgng ng cho vay dan
dugc cai thién khi ty Ié ng
xdau dang c6 xu hudng
giam

Trong co ciu tai san thi cho vay khdch hang thuéng xuyén chiém ty trong I6n nhat (>30% tdng
tai san) va c6 xu hudng ting Ién theo thdi gian. Cu thé, quy I/2009 cho vay khach hang chiém
329% tong tai san va dén quy II/2009 da chiém dén 36% tong tai san. Nhin vao co ciu tong tai
san ctia PVFC qua cac giai doan cé thé thay, mic du 13 mét CTTC nhung hoat déng chu yéu vin
la hoat déng ngan hang véi mang hoat dong tin dung chiém dén 65% trong tdng tai san dau tu.
Tiép dén la mang hoat dong dau tu tai chinh ciing chiém maét ty trong dang ké. Giai doan quy
I1/2009 la giai doan tdng tai san ting Ién kha manh (ting 11.3% so véi quy I/2009 va ting
16.1% so véi thdi di€ém cudi nam 2008) phan I6n la do giai ngan cho vay khach hang ting
(24.2%) va tang cac khoan dau tu tai chinh (14.9%). Véi dac thu hoat dong trong linh vuc tai
chinh, tai san c6 dinh luén chiém mét ty trong rit nhé trong téng tai san (khoang < 0.5%), tuy
nhién vai tro rat I6n cha tai san cd dinh la tao ra don bay hoat déng va dac biét cé y nghia dai
v@i mot CTTC c6 quy md 16n nhu PVFC.

Vé chat lugng ng cho vay

So véi ndm mot vai nam vé trudc thi chat lugng ng cho vay ngay cang giam sat. Cu thé ty 1é ng
xau / tdng du ng trong cac nam 2006, 2007, 2008 lan lugt l1a 1.03%, 2.97%, 2.78% va dén quy
1/20009 ty & nay da la 4.07%, quy II/2009 tuy cé giam sat chat it (3.53%) nhung van cao hon
rat nhiéu so v8i cAc NHTM ching han STB ty I& nay 1a 0.7%. Pdng nghia véi ty 1& ng xau cao la
mot ty Ié ng qua han ciing rat cao (9.97% trong quy I/2009 va 7.97% trong quy II/2009)
Ching ta c6 thé ky vong ty I& nay sé dudc cai thién (giam di) khi hé théng xép hang tin dung
khach hang dudc trién khai va hoat dong cé hiéu qua nham han ché téi da rui ro tin dung cho
PVFC.

Cd cau ng cho vay

sAgoo/Fciét lwongecho vay, gquy 112009

1.31% K

90.03%
ENgcanchuy

ONg nghi ngd

@ No da tiéu chuan
O No dwdi tieu chuan

B No c6 kha nang mét vén

Chét lwgnggho vay quy 112009

4.4% 0.6% e 0.3%
. (o]

92 0%
ENgcanchuy

@ No du tiéu chuan

O N dwéi tieu chuan O No nghi nger

B No c6 kha nang mét vén
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_ Hoat dong kinh doanh va cd ciu tai san, nguén von (Ti€p) _

Nguén von huy dong
chu yéu la nguon tai trg
tor PVN, cac khoan uy
thac dau tu va nguodn
von chiém dung cua cac
TCTD khac

Chi phi 1ai va cac khoan
chi phi tuong tu chiém
ty trong I6n trong téng
chi phi

Vé co cau ngudn von

V@i uy tin va tiém luc tai chinh manh, PVFC thu hat dugc rat nhiéu hgp dong uy thac dau tu, tai
trg tir phia cac c8 dong I6n ma dai dién la PVN, vay dudc tir cdc TCTD khac do dé ma “Vén tai
trg, uy thac dau tu, cho vay cua cac TCTD chju rdi ro” thudng xuyén chiém ty trong I16n (trén
60% tdng vén huy ddng). Trong khi “Tién gui va vay cua cdac TCTD khac” chiém khoang >15%
téng von huy déng va ngudn tién huy déng dudc tir khach hang rat khiém tén (chi chiém khoang
< 0.5% vén huy dong). Nhu vay cé thé thay kha nang huy déng vén ctia PVFC tif cac khach hang
ca nhan, ngoai Tap doan la con rat han ché.

Quy II/2009 PVFC nhan uy thac quan ly vén va ay thac dau tu cé chi dinh cia PVN so tién Ién
téi hon 12 nghin ty, VGi s6 tién kha I6n nay da tao ra khoan thu nhap 7.4 ty dong. Trong thoi
gian t6i nguon huy dong chinh cua PVFC ngay cang c6 xu hudng gia tidng do nhiing Igi thé tu
hgp dong uy thac dau tu ma PVFC tao ra cho khach hang mac du thgi gian qua cé thoai lui dau
tu kha nhiéu cé phiéu cuia cac cdng ty trong nganh. Véi hang loat cac du an thu xép vén vugt ra
ngoai han mic cho vay thi viéc PVFC phai huy dong tir cac TCTD khac ciing nhu tir cac doi tac
dau tu trong va ngoai nudc véi s6 von ngay cang Ién la mot thuc té sé xay ra trong thgi gian tgi.

Trong 6 thang cudi nam 2009 va trong thdi gian t8i PVFC chua cé ké hoach tang vén
diéu lé cho dén khi chinh thirc dudc niém yét c6 phiéu trén TTCk Singapo. Do d6 thanh
phan duy nhéat cé thé lam ting vén cha sé hitu cuaa PVFC trong thdi gian té&i la tir “Igi
nhuan chua phan phéi” dugc ky vong tang Ién tir két qua kinh doanh kha quan trong giai
doan tiép theo.

Tién gui khach hang mic du chiém ty trong nhé trong téng ngudn vén huy déng dugc
nhung hién dang dudc cai thién nhiam thu hat thém von va da dang héa khach hang.

Vé cd cau chi phi

Trong cd cau chi phi, véi dac thu hoat dong thién vé cac hoat dong truyén thong nhu
mot ngan hang, chi phi 1ai va cac khoan chi phi tuong tu luén chiém ty trong I6n trong
tong chi phi truéc chi phi du phong (trén 85%). Cac chi phi con lai lién quan dén hoat
dong dich vu va hoat dong khac chiém ty trong thap hon va thudng xuyén thay ddi theo
nhirng bi€n dong cua thi truong.

Mot trong nhirng chi phi bién dong manh nhat theo thi truong d6 la chi phi du phong rui
ro tin dung va rai ro dau tu chirng khoan. Tinh chung nam 2008, chi phi du phong rui ro
tin dung 1&n t6i gan 480 ty, diéu nay la hoan toan dé hi€u trong bdi canh khing hoang,
13i suat chay dua cing thing giifa cac té chitc tin dung, chi phi huy déng vén ng ciing bi
day lén cao. Pén quy II/2009 mic du méit bing lai suat da dudc ha bt nhung chi phi du
phong rui ro tin dung ciing da lén téi 380 ty. Piéu nay cé thé dudc giai thich béi su gia
tang cac khoan tién gui, vay cua cac TCTD khac v@i 1di suat cao va viéc thanh toan Ilai,
gdc trai phiéu phat hanh nam 2006 da dén théi diém dao han.
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Danh gia chi tiéu tai chinh R |

Vé hiéu qua hoat dong

20096M

ROA 0.24% 0.05% 0.63% 0.68%
ROE 1.76% 0.41% 5.16% 5.55%
LNST/ Tai san sinh I6i 0.16% 0.08% 0.95% 0.98%
hu I3i/ LNST 1178.43% 403.47% -19.83% 10.24%
hu tif hoat déng dich vu/LNST 46.05% 19.47% 7.29% 8.16%

Viéc phan tich hiéu qua hoat dong d6i khi khong c6 y nghia nhiéu ddi véi loai hinh doanh
nghiép hoat dong trong linh vuc tai chinh khi cac bat toan cé anh hudng rat nhiéu dén
két qua hoat dong kinh doanh. Nhu viéc lién tuc giai trinh chénh léch két qua hoat dong
san xuat kinh doanh cua PVFC la mét vi du. Viéc thuc hién hoan nhap du phong va trich
13ap du phong rui ro tin dung gop ca hai quy I va II vao quy II da khién cho thu nhap tr
1di cua PVFC giam va tham chi da bi am (-65.83 ty), trong khi thu nhap tir hoat dong
khac tang 992 ty so vé6i quy I. VGi quy mo tai san va von chu sé hitu tdng khong nhiéu
nén cac hé s6 ROA, ROE, ty I&é LNST/Tai san sinh 16i da dudgc cai thién rat dang ké.

Mac du thu nhap tir hoan nhap du phong khong phan anh chinh xac hiéu qua hoat dong
ciing nhu kha nang tao Igi nhuan cua PVFC trong quy II, nhung né ciing dd phan nao
phan anh dudc su danh gia rai ro mét cach cin trong va hoat déong kinh doanh dudc cai
thién da khéng nhitng hoan nhap dugc khoan du phéng da trich ma cén cé diéu kién dé
tang thém thu nhap.

Tuy nhién, hoat dong dich vu mang lai thu nhdp cé xu huéng giam dan cho thay mang
hoat dong nay chua thuc su manh va chua c6 dau hiéu dugc cai thién mac du theo chién
luvgc PVFC sé day manh hoat déng nay nham da dang héa danh muc dau tu.

Vé rui ro thanh khoan

Chi tiéu 2008 2009Q1 2009Q2 20096M
ICho vay khach hang/ Tién gti khach hang 8223.34% 6895.64% 9963.11% 10755.17%
Du ng tin dung/ Téng vén huy déng 54.74% 45.61% 50.73% 54.77%

V@i dac thu la CTTC sinh ra tir Tap doan kinh té€ Nha nudéc, nguén von chu yéu cua PVFC la
ngudn uy thac, tai trg va vay cua cac TCTCD khac do do6 ty Ié cho vay khach hang / Tién
gui khach hang la rat I16n. Xét vé khia canh nao d6 néu nguén cung vén chu yéu khéng
dudgc duy tri thi rdi ro thanh khoan caa PVFC la rat I6n. Tuy nhién véi Igi thé vé uy tin,
quy mé, dudc hau thuin bdi Tap doan kinh t& Nha nudc manh nhu PVN nén thanh khéan
c6 1& khdéng phai 1a vin dé dang ban. Théi gian qua, cho vay khach hang ting dang ké
trong khi tién gui cua khach hang giam do d6 ma ty 1€ cho vay khach hang / Tién gui
khach hang ngay mét tang.

V@i ngudn vén huy dong chiém trén 70% téng ngudn vén da si dung dén binh quan 50%
la cho vay, phan con lai d€ dau tu chirng khoan, vang, ngoai héi va cac khoan dau tu
khac. Nhu vay véi co cidu dau tu nhu trén véi vi thé mot CTTC Ia mét chién luge dau tu
kha hdp ly (khi ruai ro tin dung dugc kiém soat)trén co sé da dang héa nham giam thiéu
rai ro.

Vé rui ro tin dung

Nhu phan tich & trén vé chat lugng ng vay da dudc cai thién véi ty 1é ng xdu trén tong du
nd giam tuy nhién van con kha cao so véi cic NHTM do dé6 ma hé sé an toan vén la kha
thap. Chiang ta ky vong vao hé théng xép hang tin dung ndi bd thai gian t&i sé phat huy
tac dung tich cuc.

Cuing véi viéc danh 20.000 ty gian ngan hé trd 13i suat, véi cac tiéu chi cho vay dugc danh
gia 1a chiat ché hon so véi cho vay théng thudng—Ila diéu kién dé nang cao chit lugng cac
khoan vay khéong chi di v6i PVFC ma toan hé thdng cac TCTD dugc phép cho vay hd trg
13i suat néi chung.
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_ Danh gia chi tiéu tai chinh— so sanh _

So sanh cac chi tiéu tai chinh véi Cty trong nganh cluing co cau dau tu

Chi tiéu 20096M
EPS (DN cong bd) (‘000 VND) 0.214 0.585 0.715 0.708|
ROA 0.249% 1.62% 0.68% 1.98%
ROE 1.76% 5.53% 5.55%| 10.44%0
VCSH/ Tong tai san 13.54% 29.25% 12.299| 18.96%
LNST/ Tai san sinh IGi 0.16% 2.34% 1.00% 2.59%
Thu I3i/ LNST 1178.43% 193.73% 10.24%| 51.60%
Thu ti¥ hoat déng dich vu/LNST 46.05% 2.34% 8.16%) 6.17%
Chirng khoan kinh doanh/ Téng VCSH 0.60% 32.97%| 0.97% 0.63%|
Chirng khoan dau tu/ T6ng VCSH 9.70% 0.00%| 11.17% 5.31%|
Cho vay khach hang/ Tién guti khach hang 8223.34% 1984.98% 10755.17% 2227.58%
Du ng tin dung/ Téng vén huy ddéng 54.74% 73.38% 54.77% 51.08%
Tai san dau tu/ Tong tai san 71.52% 71.03% 71.38% 78.70%|
NIM 1.91% 4.53% 0.10%| 1.33%
Chi phi hoat déng/ Téng chi phi 13.06% 31.94% 11.31% 14.72%
Thu nhap ngoaii l4i/ Téng thu nhap 7.79% 2.02% 46.03%) 24.57%

Ngudn: BCTC 2008, 6 thdng 2009: PVFC, SDFC; TVSI téng hop
CTTC so sanh: SDFC (CTTC C8 phan Séng Pa)

So sanh cac chi tiéu vé hiéu qua hoat dong nam 2008 va 6 thang dau nam 2009 vGéi SDFC—mot CTTC c6 quy mdé VDL nho
hon rat nhéu so véi PVFC cé thé nhan thady SDFC hoat dong tot hon thé hién & hau hét cac chi tiéu sinh 18i déu I16n hon
PVFC mot cach dang ké. Hoat dong ngan hang ciia SDFC t6t han nhiéu so véi PVFC khong chi 6 6 thang dau nam do dudc
hudng I6i nhiéu hon tir chinh sach kich cau théng qua hd trg 13i suit cho cac thanh phan kinh t& ma dic biét 1a nganh xay
dung ma nam 2008 tinh hinh thj trudng khé khin tuy vay ty 1& NIM cua SDFC van I6n hon rat nhiéu so véi PVF. Thu l&i /
LNST cua PVFC I6n hon SDFC trong ndm 2008 nhung lai thap hon trong ndm 2009 diéu nay ciing dé hiéu vi SDFC dudc
huéng Igi nhiéu hon tir giai ngan cho vay hd trg 13i suit (khao sat 6 thang dau nam du ng cho vay hd trg 13i suat trong
tong du ng cho vay hd trd toan nén kinh t& ddi véi nganh xay dung I6n tht hai véi 12.39% sau nganh thuong mai
(29.82%).

Tinh thanh khoan thé hién qua ty Ié cho vay khach hang / Tién gii khach hang nhé hon rat nhiéu so véi PVFC. Tuy nhién,
do cho vay khach hang ciia SDFC chiém dén 41% tdng tai san trong khi tién gui khach hang chiém 2.3% téng vén huy
dong. Ngu6n von huy dong tir khach hang Ia nguén von chu yéu ciia SDFC con ngudn tir tai trg uy thac dau tu chiém ty
trong khéng nhiéu do SDFC khéng cé dudc hau thuin vitng chic ciing nhu khéng cé dudc Igi thé ciia quy md va pham vi
hoat dong nhu PVFC. Quy m6 nhé hon nén téng chi phi hoat déng cua SDFC ciing chiém ty trong trong tdng chi phi 16n
hon PVFC. Hoat dong tin dung cua SDFC dudng nhu manh hon so vGi PVFC khi ma thu nhap tir 1di chiém ty trong Ién
(51.6% LNST), thu nhép ngoai ldi chi chiém 24.57% téng thu nhép. Va do d6 ty lé ldi bién thuidn (NIM) cua SDFC ciing
cao hon thé hién tinh hiéu qua hon ciia hoat ddng tin dung so véi PVFC.

So sanh mang hoat dong tin dung véi NHTM cung quy mo VDL

hi tiéu PVF STB
LNST/ Tai san sinh lai 0.97%| 0.79%|
Thu l1ai / LNST -19.83% 127.96%
Thu tir hoat déng dich vu/LNST 7.29% 56.12%
ICho vay khach hang/ Tién gui khach hang 9963.11% 85.59%
Du ng tin dung/ Téng vén huy déng 50.73% 66.51%
Tai san dau tu/ Tong tai san 68.51% 85.26%
NIM -0.19% 1.01%
Chi phi hoat dong/ Téng chi phi 11.23% 24.22%
Thu nhép ngoai 13i/ Téng thu nhap 60.76% 23.36%

Ngudn: BCTC PVFC quy II/2009; TVSI téng hop

Vé mang hoat dong tin dung cho vay véi chi tiéu dic trung nhat (NIM) cé thé thiy, tuy hoat dong tin dung la hoat dong
cht yéu nhung kha nang mang lai Igi nhuadn la khong cao, sirc sinh IGi tir dong von cho vay thap hon so véi ngan hang.
Rui ro tin dung cao hon so véi STB khi ma ty Ié cho vay khach hang / tién gui khach hang la rat 16n.

Hoat ddng chinh Ia tin dung va cho vay nhung thu nhap tir 13i khéng chiém ty trong dang ké trong quy II. Trong khi thu
nhép ngoai 1di chiém ty trong I6n trong tong thu nhép (& day la thu nhap khac do thadi di€ém so sanh la quy II).
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San giao dich ctia moi nha

Phan tich SWOT

Quy md Ién, cac c6 doéng
chién lugc co tiém luc kinh
té,tai chinh manh

Bi han ché trong hoat
dong so v@i Ngan hang,
nguon von chua da dang

Nhiéu du an I6n dang dugc
trién khai, sap niém yét co
phiéu trén thi trudng
chirng khoan Singapo va
maoi Igi tir goi kich cau tha
hai

Han ché tang trudng tin
dung, canh tranh ldi suat
va khach hang véi cac
NHTM

Piém manh

La mot thanh vién cua tap doan dau khi Viét Nam (PVN), dudc hudng Igi nhiéu tur
uy tin cua tap doan, dudc tin nhiém trong hoat dong thu xép vén cho cac du an
I6n.

Mang Iuéi hoat dong rong nhat trong cac cong ty tai chinh dac biét la moéi quan hé
v@i cac doi tac nudc ngoai (trong dé Morgan Stanley la mdt cd dong I6n rat tiém
nang), rat thuan Igi trong viéc dirng ra thu xép voén cho cac du an trong nudc khi
nhu ciu vén I6n vugt qua kha nang cho vay cua PVFC theo quy dinh trong quy
dinh 457—day la mo6t diém manh ma khéng phai bat ky CTTC nao ciing cé dugc.

Quy mo von diéu Ié I6n (I6n hon ca mot s6 NHTMCP) ciing 1a mét uu thé trong
hoat dong tin dung cua PVFC giap PVFC c6 nhiéu cco hdi thu xép von cho cac du an
I6n véi nhu cau von cao, hon nifa ciing dam bao an toan von & mifc cao va tang
kha nang thanh toan.

DPiém yéu

Bi han ché vé cac mang hoat dong so v8i ngan hang dé la khong dudc huy dong
von véi ky han duéi mot nam, khong dugc thuc hién dich vu thanh toan, cho thué
tai chinh. Trong khi hién nay day la cac mang hoat déng mang lai ngu6n thu dang
ké cho cdc NHTM.

Khach hang chu yéu la cac t8 chirc tin dung (TCTD), cac thanh vién cua Tap doan
Dau khi Viét Nam. Ngudn vén huy déng dugc tir khach hang ca nhan, cac té chirc
kinh té& trong nudc con han ché (trung binh chi chiém khoang 0.5% Téng tai san)

Co hoi

Hang loat cac du an thu x&p von cho cac du an I6n da dugc ky két

Viéc niém yét c6 phiéu trén thi trudng chirng khoan Singapo trong théi gian sap
t6i néu thanh céng 1a mot ca hdi 16n dé PVFC khing dinh, mé réong va nang cao vi
thé& trén thi trudng qudc té ciing nhu nang cao nidng luc hoat dong va dé dang
trong viéc tao ngudn von phuc vu cac hoat dong cho vay, thu xép von mot cach tét
nhat.

G6i kich cau thi hai tri gia 8 ty USD tiép tuc dudc trién khai la co hoi dé PVFC giai
ngan nguon von va thu lgi.

Théach thire

Theo quy dinh mé@i cia Ngan hang Nha nuéc vé gidi han tang trudng tin dung (tu
25-279%) la mot rao can I6n trong viéc giai ngan nguén vén cua PVFC.

Canh tranh vé lai suat va do dé la thu hat khach hang la t8 chirc kinh t&, ca nhan
so vGi cac NHTM.
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T v SI @ PVF - Bao cao phan tich

San giao dich ctia moi nha

- NHAN DPINH PAU TU -

® Trong phan nay ching tdi sé dinh gia c6 phiéu PVF dua trén 2 kich ban ma ching toi tin réng cé nhiéu kha ning xay ra
nhat. Viéc dua ra cac kich ban nham du bao doanh thu va Igi nhuin cua PVFC. Mic db ting truédng cua PVFC dudc chia
lam 2 giai doan ting truéng. Giai doan 1, chiing t6i cho réng sé cé6 mirc doé ting truéng cham trong vong 10 ndm (giai
doan 2009-2019), tdng trudng cao trong nhitrng nam tiép theo.

® Kich ban 1 dugc thiét ké dua trén su lac quan ctia chiing tdi vao tri€n vong nganh tai chinh ciing nhu két qua dat dudc
trong tucng lai cua cong ty.

® Kich ban 2 dugdc thiét ké dua trén nhitng danh gia than trong vé kha niang phuc hdi ciia nén kinh té va trién vong ting
trudng doanh thu, Igi nhuan cua céng ty.

Kich ban 1: Kich ban lac quan
Mot s6 gia dinh:

+ GOi kich cau th{ 2 tiép tuc phat huy hiéu qua ro rét, nén kinh té phuc hoi nhanh, tang trudng Igi nhuan cao. Téc do tang
trudng GDP la 5% nam 2009, 6% nam 2010, 8% trong cac nam tiép theo.
+ Lam phat tang Ién mirc 2 con s, 1ai suat co ban dugc diéu chinh tang Ién 8%.

+ Tinh hinh cung—cau ngoai té bét ciang thang, gia vang 6n dinh.

+ Thi trudng chirng khoan sdi dong tré lai, cudi nam 2009 Vn-index dat 550 diém, ting dan trong nhitng nam tiép theo khi
nén kinh té da thoéat ra khoi khung hoang.

Du bdo cac chi tiéu cd ban
- Vé doanh thu

+ Doanh thu tir 1di va cac khoan thu nhap tuong tu dugc du bao sé c6 xu huéng tang vao cudi nam do tiép tuc dugc hudng
Igi tir g6i kich cau cua Chinh phi va mot ngu6n lai I6n nira la tir cac du an thu xép von cho hang loat cac du an nganh nang
lvgng dang thuc hién va sip thuc hién. Trong d6 phai ké dén hop dong tai trg von cho du an thuy dién Hudi Quang véi tong
mirc dau tu Ién t6i 11,082 ty, du an thu x&p von xay dung nha may xa sgi tdng hdp Polyester Pinh Vii véi tong mirc dau tu
gan 32,50 triéu USD va 3 du an dau tu trén dia ban Quang Ngii véi téng von thu xép vao khoang 4,000 ty dong. Hon nira
viéc 1ai suat cg ban dugc duy tri @ mirc thap, khong cé6 xu huéng tang sé rat co Igi cho hoat dong tin dung khi PVFC duy tri
khe hé lai suat am. Ching ta ciing c6 thé du bao dudgc riang khe hé l1ii suat sé tiép tuc duong khi cac khoan cho vay ngan
han thudng xuyén chiém ty trong I6n trong téng du ng cho vay. Do dé ldi suat tang la diéu kién dé€ PVFC tang thu ti 1ai.

+ Doanh thu tir hoat déng dich vu ciing dudc du bao tang trong bdi canh thi trudng chirng khoan so6i dong tré lai, nhu ciu
tu van, bao lanh phat hanh va ay thac dau tu ting. Tuy nhién thdi gian qua, PVFC da “thodi lui dau tu” rat nhiéu c6 phiéu
vé8i muc tiéu co cau lai danh muc dau tu. Pay c6 thé la chién lugc dau tu than trong va phu hop.

+ V6i dién bién ty gia dugc du bao la bét cing thang do nhifng ddng thai can thiép cia NHNN thi doanh thu tir hoat déng
kinh ngoai té cép xu hudng 6n dinh. Hoat dong kinh doanh vang hién nay dudc trién khai véi hai doi tac la WSG (Cong ty
vang Phd Wall) va CTCP Chirng khoan Sai Gon (SSI) du bao sé mang lai ngudn thu Ién tir kinh doanh vang cho PVFC néu
thi trudng vang dién bién thuan Igi.

+ Thi trudng chirtng khoan phuc h6i ciing véi chién lugc cd cau lai danh muc dau tu thi hoat dong kinh doanh chirng khoan
dudc du bao cé xu hudng tang.

+ Cac yéu t6 rai ro tir thi truong c6 xu huéng giam nén cac khoan doanh thu khac sé cé xu hudng giam dac biét la cac
khoan hoan nhap du phong.

Tong doanh thu tir tit ca cac hoat dong theo kich ban lac quan nay sé& cé xu huéng ting vao cudi ndm 2009 va cac nam
ti€p theo
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- Vé chi phi

+Chi phi 13i va cac khoan chi phi tucong tu dugc du bao sé cé6 xu huéng giam do gia von khong c6é xu hudng tang,
tuy nhién chi phi huy dong von cho cac du an Ién sé tang baéi nhu cau von vugt qua kha nang cho phép cua PVFC va
do d6 PVFC sé phai thu xép von tir cac doi tac véi nhirng khoan chi phi trung gian, han nita ap luc canh tranh vgéi
cac NHTM trong cudc chay dua ldi sudt dang 4m tham dién ra ciing 13 mét rao can 16n néu PVFC khdng cé nhiing
chién lugc va budc di thich hgp.

+ Cac khoan chi cho hoat dong dich vu sé c6 xu hudng tang do cac dich vu uy thac dai ly, cac dich vu tu van dugc
day manh.

+ Chi phi hoat déng kinh doanh ngoai héi trong bdi canh thi truong dugc du bao la 6n dinh sé& cé xu huéng 6n dinh,
tuy nhién chi phi cho hoat déng kinh doanh vang sé& cé xu huéng ting khi diy la hoat ddng mdi trién khai.

+ Chi phi hoat dong cudi ndm nay sé c6 xu hudng tiang do thdi di€ém cudi nam la thoi di€ém tit toan cac khoan chi,
chi phi luong, thuéng cho can bd cong nhan vién. Hon nira viéc dau tu xay dung Tru sé chi nhanh Hai Phong va xay
dung Nha & cho can Bo nhan vién PVFC Can Tho sé la mot khoan chi phi hoat dong I16n trong thdi gian téi.

+ Chi phi du phong rui ro kinh doanh chirng khoan va chi phi du phong rui ro tin dung dugc du bao sé khong tang
thi trudng chirng khoan khdi sic va ty I1é ng xau cé xu huéng giam. Hon nita cadc don vi vay von la cac thanh vién
trong Tap doan véi cac du an trong nganh nang lugng du kién sé mang lai Igi nhuan cao. Do d6 kha nang khong tra
dugc ng la rat thap.

BANG DU BAO KET QUA HOAT PONG KINH DOANH

Chi tiéu
Thu nhap lai thuan

1. Thu nhap I&i va cac khoan thu nhap tuong tu

2. Chi phi I&i va cac chi phi tuong tu

2008

1,136,402,001

5,401,881,222

(4,265,479,221)

2009F

2010F

1,224,507,289 1,296,707,531

3,454,024,324 3,972,127,973

(2,229,517,035) (2,675,420,442)

bon vi: ‘000 VND

2011F
1,357,442,639
4,567,947,169

(3,210,504,531)

2012F
1,400,533,808
5,253,139,245

(3,852,605,437)

Lai thuan tir hoat dong dich vu 105,648,326 79,632,853 80,921,449 82,220,614 83,529,800
1. Thu nhap tur hoat dong dich vu 113,021,906 89,768,213 91,563,577 93,394,849 95,262,746
2. Chi phi tlr hoat dong dich vu (7,373,580) (10,135,360) (10,642,128) (11,174,235) (11,732,946)
L3i/ 16 thuan tir hoat dong kinh doanh ngoai hdi,

vang 220,635,724 149,823,020 152,819,480 155,875,870 158,993,387
L3i / 16 thuan tir mua ban chirtng khoan (879,024,086) 951,475 1,027,593 1,109,800 1,198,584
L3i/ 16 thuan tir hoat dong khac 794,392,982 808,511,235 822,731,144 837,059,739 851,503,882
1. Thu nhap tir hoat déng khac 828,275,413 840,699,544 853,310,037 866,109,688 879,101,333

2. Chi phi hoat déng khac

(33,882,431)

(32,188,309)

(30,578,894)

(29,049,949)

(27,597,452)

Thu nhap tir von gép mua c6 phan 333,973,554 267,178,843 213,743,075 170,994,460 136,795,568
Chi phi hoat déng (937,750,603) (1,008,754,736) (807,003,789) (645,603,031) (516,482,425)
Lgi nhudn thuan tur hoat déng kinh doanh 774,277,898 1,521,849,979 1,760,946,483 1,959,100,091 2,116,072,604

Chi phi du phong rui ro tin dung

(713,099,310)

(641,789,379)

(577,610,441)

(519,849,397)

(467,864,457)

Lgi nhuan trudc thué 61,178,588 880,060,600 1,183,336,042 1,439,250,694 1,648,208,146
Thué€ TNDN 46,197,164 246,416,968 331,334,092 402,990,194 461,498,281
Lgi nhuan sau thué 107,375,751 633,643,632 852,001,950 1,036,260,499 1,186,709,865

Trang 11



T v SI @ PVF - Bao cao phan tich

San giao dich ctia moi nha

- NHAN DPINH PAU TU -

Bang viéc sir dung phuong phap DCF trong dinh gia cé phi€u PVF véi gia dinh ting trudng hai giai doan: giai doan dau ting
truéng 14% trong 10 nam va ting truéng on dinh trong nhitng ndm tiép theo vdi toc d6 ting trudng 5%. Tién hanh chiét
khau dong tién von chu sé hifu trong tuong lai vé thdi di€ém hién tai véi chi phi vén chu sé hitu dudc gia dinh & mirc 12%
dua trén hé s6 Béta cua c6 phiéu PVF, phan bu rai ro thi trudng va 13i suit Trai phiéu Chinh phu ky han 10 nam ta cé dudc
két qua dinh gia cé phiéu PVF & vao mirc 45,500 VND

Phéan tich dé nhay

discount rate
45,456 12% 13% 14% 15% 16% 17%
14% 45,456 39,832 35,569 32,229 29,537 27,317
15% 45,456 39,832 35,569 32,229 29,537 27,317
16% 45,456 39,832 35,569 32,229 29,537 27,317
17% 45,456 39,832 35,569 32,229 29,537 27,317
18% 45,456 39,832 35,569 32,229 29,537 27,317
19% 45,456 39,832 35,569 32,229 29,537 27,317
| growth rate

Kich ban 2: Kich ban than trong
V@i kich ban nay chiing tdi dua ra dua trén nhirng gia dinh sau:

+Nén kinh té& phuc h6i cham, ting trudng Igi nhuan giam sat, téc do tang truédng GDP: 4.5% nam 2009, 6% nam 2010, 7%
nam 2011, 8% nam 2012 va duy tri mot vai nam ti€p theo cho dén khi nén kinh té thuc su phuc hoi.

+ Lam phat @ mirc 1 con sg, 13i suat cg ban duy tri 6 mic thap (7%)

+ Tinh hinh cung ngoai hdi (tiéu bi€u 1a USD) van ti&p tuc cing thing, chua c6 déng tién nao cé kha ning thay thé tét cho
USD. Lai suat ngoai té bién dong that thudong.

+ Thi trudng chirng khoan chua c6 diu hiéu phuc héi rd rét, Vn-index cudi ndm & mirc 450 diém va ting nhe trong nhitng
nam tiép theo.

Du bdo cac chi tiéu cd ban
- Vé doanh thu

+ Doanh thu tir 1di c6 xu huéng giam va cac khoan thu nhap tudng tu vin dudc du bao ting theo kich ban nay. Nhung do bi
han ché bgdi ty Ié tang trudng tin dung nén han ché rat I6n, thong ké 6 thang dau nam du ng tin dung cho vay khach hang
cua PVFC da tang gan 20% do d6 6 thang cudi nam 2009 ngudn thu tir 1&i cho vay sé giam nhung sau d6, cac nam tiép
theo sé c6 xu huéng ting do cac du an trong nganh cé thgi gian xay dung lau dai.

+ Doanh thu tir hoat dong dich vu c6 xu huéng giam khi chi phi tré nén dat hon.

+ Hoat dong kinh doanh ngoai hdi va kinh doanh vang trong bdi canh thi truong cé rat nhiéu bién dong la moét khé khan
I6n trong viéc gia tang ngudn thu.

+ Thi trudng chitng khoan chua cé dau hiéu phuc hdi rd rét do dé doanh thu tir hoat déng kinh doanh chitng khoan cé thé
dudc cai thién chat it so véi nam 2008.

+ Cac yéu to rui ro tur thi truéng c6 xu hudng tang nén cac khoan doanh thu khac sé c6 xu huéng giam.

Téng doanh thu tir tit ca cac hoat dong theo kich ban than trong nay sé c6 xu huéng giam trong 6 thang cudi nam 2009 va
tang nhe trong nhirng nam tiép theo.
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TVSIZS

San giao dich ctia moi nha

PVF - Bao cao phan tich

NHAN PINH PAU TU

Vé chi phi

+Chi phi ldi va cac khoan chi phi tuong tu dugc du bao sé cé xu hudng ting do ap luc canh tranh dé thu hat vén, chi
phi thu x&p von cho cac du an tir cadc TCTD trong nudc ciing nhu tir cac doi tac nuéc ngoai sé c6 xu hudng tang.

+ Cac khoan chi cho hoat déng dich vu sé& c6 xu hudng tang do cac dich vu uy thac dai ly, cac dich vu tu van dugc

day manh.

+ Chi phi hoat dong kinh doanh ngoai héi, vang trong bdi canh thi truéng dugc du bao c6é nhiéu bién dong sé c6 xu

hudng tang.

+ Chi phi hoat déng cudi ndm nay sé cé xu hudng ting do th&i di€ém cudi nam la thdi di€ém tat toan cac khoan chi, chi
phi luong, thudng cho can bd cong nhan vién va tang Ién cua khoan chi phi xay dung cc ban dé dang.

+ Chi phi du phong rui ro kinh doanh chirng khoan du bao sé tang nhe khi thi truéng chirng khoan chua phuc ho6i ré
rang, chi phi du phong rui ro tin dung cé thé ting néu viéc kinh doanh cta cac du an ma PVFC thu xép von khéng

hiéu qua sau khi hoan thanh.

BANG DU BAO KET QUA HOAT PONG KINH DOANH

Chi tiéu

Thu nhap lai thuan

1. Thu nhap ldi va cac khoan thu nhép tuong tu
2. Chi phi I&i va cac chi phi tuong tu

Lai thuan tir hoat dong dich vu

1. Thu nhap tur hoat dong dich vu

2. Chi phi t&r hoat déng dich vu

L&i/ 16 thuan tir hoat dong kinh doanh ngoai hdi, vang

L&i / 16 thuan tir mua ban chitng khoan
L&i/ 16 thuan tir hoat déng khac

1. Thu nhap tur hoat déng khac

2. Chi phi hoat dong khac

Thu nhéap tir von gép mua cd phan

Chi phi hoat dong

Lgi nhuan thuan tir hoat déng kinh doanh
Chi phi du phong rui ro tin dung

Lgi nhuan truéc thué

Thué TNDN

Lgi nhuan sau thué

2008
1,136,402,001
5,401,881,222
(4,265,479,221)
105,648,326
113,021,906
(7,373,580)
220,635,724
(879,024,086)
794,392,982
828,275,413
(33,882,431)
333,973,554
(937,750,603)
774,277,898
(713,099,310)
61,178,588
46,197,164

107,375,751

2009F

2010F

bon vi: '000VND

2011F

2012F

1,206,215,827 1,243,230,521 1,271,405,651 1,395,774,433

2,878,353,604

3,166,188,964

3,482,807,861

4,005,229,040

(1,672,137,776) (1,922,958,443) (2,211,402,209)(2,609,454,607)

51,543,850
71,814,571
(20,270,720)
128,419,731
761,180
796,087,104
828,275,413
(32,188,309)

250,480,166

52,215,654
72,891,789
(20,676,135)
129,703,928
822,074
808,189,352
840,699,544
(32,510,192)

200,384,132

(956,505,615) (765,204,492)

1,477,002,243
(784,409,241)
692,593,001

193,926,040

498,666,961

1,669,341,170
(705,968,317)
963,372,853

269,744,399

693,628,454

52,895,508
73,985,166
(21,089,657)
131,000,968
887,840
820,474,743
853,310,037
(32,835,294)

160,307,306

53,583,493
75,094,943
(21,511,451)
132,310,977
958,868
832,946,041
866,109,688
(33,163,647)

128,245,845

(612,163,594) (489,730,875)

1,824,808,423

(635,371,485)

2,054,088,781

(571,834,337)

1,189,436,938 1,482,254,444

333,042,343

415,031,244

856,394,595 1,067,223,200
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T V SI @f PVF - Bao céo phan tich

San giao dich ctia moi nha

- NHAN DPINH PAU TU -

Tiép tuc st dung phuong phap DCF trong dinh gia PVF v@Gi gia dinh tang trudng Igi nhuan trong 10 nam dau é mirc
12%, cac nam tiép theo ting truéng &n dinh véi ty 1&€ 5%. Dua trén bién déng gia cé phiéu PVF thdi gian qua so véi
thi truong, phan bu rui ro thi truéng va 1ai suat phi rai ro dugc chon la 13i suat trai phié€u Chinh phua ky han 10 nam,
tinh toan chi phi von chu sé hiru, dong tién vén chu sé hitu qua cac giai doan tiang trudng, mét cd phiéu PVF dugc
dinh gia 6 mirc 40,100 VND.

Phan tich dé nhay:

discount rate
40,122 12% 13% 14% 15% 16% 17%
12% 40,122 35,344 31,710 28,853 26,541 24,628
13% 40,122 35,344 31,710 28,853 26,541 24,628
14% 40,122 35,344 31,710 28,853 26,541 24,628
15% 40,122 35,344 31,710 28,853 26,541 24,628
16% 40,122 35,344 31,710 28,853 26,541 24,628
17% 40,122 35,344 31,710 28,853 26,541 24,628
| growth rate

=> V@i ty trong 50 -50 cho hai kich ban thi mirc gia hgp ly ciia PVF sé vao khoang 42,800 VND
Két luan:

Bang viéc phan tich hiéu qua hoat dong cua PVFC thdi gian qua c6 thé thady cAc mang hoat déng cuia cong ty chua
thuc su hiéu qua. Nhiftng gi ma PVFC c6 dugc phan I6n 1a nhitng du an dau tu, chi dinh dau tu va uy thac dau tu cua
Tap doan, cac thanh vién trong Tap doan. Mang hoat dong tin dung va cho vay chua thuc su hiéu qua va cé phan
kém hon cac NHTM cung quy mo va CTTC trong nganh cé cuing co cau dau tu. Vé rui ro, rui ro thanh khoan khong
phai la van dé I6n doi véi PVFC do nguén von huy dong dugc tir cac TCTD, cac thanh vién trong Tap doan rat doi
dao. Vé rui ro tin dung, ty 1& ng xau trén téng du ng cho vay giai doan 2008 va 2 quy dau nam 2009 cé xu huéng
tang so v@i nhirng nam truéc do (tur 1-3%) va cao hon cac NHTM, tuy nhién thgi gian gan day ty Ié nay dang c6 xu
huéng giam xudng. Pac biét, méi diay ngay 04/08/2009 PVFC da két hop véi Cty TNHH Enrst & Young Viét Nam
trién khai hé thong xép hang tin dung néi bé khu vuc Mién Bic nham quan tri va kiém soat rai ro tin dung. Véi
chién lugc dau tu kha than trong thé hién & viéc lién tuc thoai lui dau tu cd phiéu trong th&i gian qua nham tai co
cdu danh muc dau tu va ty Ié trich 1ap du phong rui ro cao, dong thoi mot loat cac hgp dong thu xép von cho cac du
an Ién sé la co hoi tang doanh thu va Igi nhuan cho PVFC trong thdgi gian tgi.

Do la CTTC duy nhat giao dich trén thi trudng giao dich tap trung va véi mang hoat dong kinh doanh dac thu (két
hgp gittra NHTM va quy dau tu, CTCK) nén viéc sif dung cac phuong phap so sanh ngang trong dinh gia té ra khong
kha thi. Vi vay, viéc dinh gia cd phiéu PVF & day dudc tién hanh theo phucong phap DCF ma cu thé hon la phuong
phap chiét khau dong tién tu do cta von chu sé hitu (FCFE). V@i hai kich ban dugc dua ra chiing ta c6 dugc cac mirc
gia hgp ly khac nhau chia cd phi€u PVF. Két hgp hai phuong phap ta cé dudc mirc gia hgp ly ctia cd phiéu PVF la
42,800 VND.

Piém qua vé giao dich c6 phi€u PVF trong thdi gian vira qua, cé thé thay gia c6 phi€u PVF ting kha manh, la mét
trong nhirng c6 phi€u Bluechip trén thi trudéng rat dudgc cac nha dau tu trong nudéc va dac biét la cac nha dau tu
nudc ngoai quan tadm. V3&i kha nang tao séng I8n, ¢ phi€u PVF thdi gian qua kha thich hgp véi nhitng nha dau tu
ngan han.

Mirc gia hién tai cia PVF (ngay 07/08/2009) la 42,700 VND cé thé thiy cd phiéu nay dang dudc thi trudng dinh
gia kha hgp ly. Vi vay, néu cé cé phiéu PVF trong thdi gian nay, theo quan diém cua ngudi phan tich 1a nén tén
dung co hdi mua vao & thdi diém gia dudc diéu chinh thich hgp va néu nha dau tu da cé sin co phi€u nay trong tay
thi 16i khuyén la nén nam gilt.
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TVSIZS

San giao dich ctia moi nha

PVF - Bao cao phan tich

Bao cao tai chinh

Don vi: ‘000 VND

KET QUA HOAT PONG KINH DOANH 2008 2009Q1 2009Q2

Thu nhap Ii thuan 36,582,924 102,412,373 (65,829,449)
1. Thu nhap I&i va cac khoan thu nhap tuong tu 1,151,341,441 527,174,915 624,166,526
2. Chi phi I&i va cac chi phi tudng tu (1,114,758,518) (424,762,543) (689,995,975)
Lai thuan tur hoat dong dich vu 29,150,378 4,942,377 24,208,00
1. Thu nhap tu hoat dong dich vu 35,907,285 8,512,324 27,394,961
2. Chi phi tir hoat dong dich vu (6,756,907) (3,569,947) (3,186,959)
Lai/ 16 thuan tir hoat dong kinh doanh ngoai héi 42,806,577 15,127,753 27,678,830
L&i / 16 thuan tir mua ban chiing khoan kinh doanh (458,682,205) (180,065,542) (278,616,663)
L3i/ 16 thuan tir mua ban chiing khoan dau tu - - -
Thu nhap co tirc - -
L3i/ 16 thuan tir hoat dong khac 1,272,365,942 139,969,819 1,132,396,124
1. Thu nhap tir hoat déng khac 1,281,216,325 146,043,289 1,135,173,036|
2. Chi phi hoat dong khac (8,850,383) (6,073,471) (2,776,912)
Thu nhap tir vén gép mua cé phan 80,797,627 25,944,806 54,852,820
Chi phi hoat déng (144,107,819) (56,020,914) (88,086,905)
1. Lugng va céc chi phi nhén vién khac

2. Chi phi khdu hao

3. Chi phi quan ly chung

Lgi nhuan thuan tir hoat dong kinh doanh 858,913,424 52,310,671 806,602,759

Chi phi du phong rui ro tin dung

Chi phi du phong rudi ro cho cam két ngoai bang
Dy phong cho cac khoan dau tu gop von

Hoan nhép du phong rui ro tin dung

(407,574,666)

(26,927,699)

(380,646,968)

Lgi nhuan trudc thué 451,338,758 25,382,973 425,955,791,
Thué TNDN (93,922,836) (93,922,836)
Lgi nhuan sau thué& 357,415,922 25,382,973 332,032,955
BANG CAN POI KE TOAN 2008 2009Q1 2009Q2

Tién mat va cac khoan tudng duong tién 6,397,285 3,349,078 5,773,548
Tién gti tai NHNN Viét Nam 11,549,984 4,538,385 6,233,007

Tién gui tai va cho vay cac TCTD khac

Céac cOng cu tai chinh phai sinh va cac TSTC khac
Cho vay khach hang

Ching khoan kinh doanh

Ching khodan dau tu

Gép von, dau tu dai han

Tai san ¢6 dinh

Bat dong san dau tu

Tai san ¢ khac

Téng tai san sinh Ioi

Tdng tai san

Ng phai tra

Cac khoan ng chinh phi va NHNN

Tién gui va vay cac TCTD khéac

Tién gui clia khach hang

Cac cong cu tai chinh phai sinh va cac khoan ng tai
chinh khac

Van tai trg, Uy thac dau tu, cho vay cac TCTD chiu
rdi ro

Phat hanh gidy t& cé gid/ Chirng chi tién gui
Céac khoan ng khac

Nguén vén chu sd hitu

Von chu sé hitu

Lgi nhudn chua phan phéi

Cac quy

Téng nguén vén huy déng

Téng ngudn vén

13,517,595,840
17,208,744,406
36,848,618
592,228,863
871,606,078
68,578,810
12,790,549,506
30,737,890,231

45,104,099,392

38,998,233,096

5,408,884,779
209,266,984

22,207,958,811
3,609,484,815
7,562,637,708

6,105,866,295

6,105,470,523
49,866,338
395,772

31,435,595,389

45,104,099,392

15,144,072,180
15,243,252,782
33,727,221
603,250,170
897,234,966
66,086,107
15,056,936,262
30,391,863,347

47,052,447,150

37,927,398,486

7,971,839,779
221,056,410

21,620,952,702
3,607,757,230
4,505,792,365

6,125,048,664

6,130,853,490
75,249,305
(5,804,826)

33,421,606,121

44,052,447,150

15,132,123,369
18,927,654,636
62,591,217
718,817,526
1,030,772,540
63,028,913
16,414,144,535
34,066,011,012

52,361,139,291

45,925,728,416

12,233,152,479
189,977,448

21,949,514,381
2,934,651,859
8,618,432,248

6,435,410,875

6,462,886,445
407,282,260
(27,475,569)

37,307,296,167

52,361,139,291
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TVSIZS

San giao dich ctia moi nha

Ma CK - Bao cao phan tich

Khuyén cao sir dung

T4t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét can trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao ddi vdi tinh chinh xac cta nhitng théng tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gid trong bdo cdo nay la quan di€m ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chrng khoan. Ngudi doc chi nén
st dung bao cdo phén tich nay nhu mot ngudn théng tin tham khao.

TVSI c6 thé c6 nhitng hoat d6ng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can Iuu y
rang TVSI c6 thé cé nhitng xung ddt Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG NGHIEN cUU VA PAU TU

Trudéng phong Phan tich va Pau tu

Chuyén vién phén tich

TS Pham Thj Van Ha

Truong Tran Diing
Pham Viét Hung

V0 Lan Phudng
Nguyé&n Thj Bich

Vii Thi Oanh

Lé Thuy Ngoc Khanh

Luu Thi Huong

haptv@tvsi.com.vn

dungtt@tvsi.com.vn
hungpv@tvsi.com.vn
phuongvl@tvsi.com.vn
bichnt@tvsi.com.vn
oanh@tvsi.com.vn
khanhltn@tvsi.com.vn

huonglt@tvsi.com.vn
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