ARTE> L Cong ty chirng khoan ARTEX
Secarities Phong nghién clru phan tich

Bao Cao Phin Tich
TONG CONG TY TAI CHiNH CO PHAN DAU KHIi VIET NAM
Mai c6 phiéu: PVF (HOSE)

I. CAC THONG TIN CHUNG

1. Thong tin co ban

Tén cong ty Téng Cong ty Tai chinh C6 phan Dau khi Viét Nam

Tén tiéng Anh  PetroVietnam Finance Joint Stock Corporation

Tén viét tat PVFC

Tru so chinh 72 Tran Hung Bao, Hoan Kiém, Ha Noi

Website www.pvfc.com.vn

Nganh Tai chinh — Ngan hang

Dich vu chinh - Huy dong vén, cho vay, chiét khau, cam cd cac giy to c6 gia

- Pau tu, gop von, mua cb phém, tai tro du an
- Nhan ty théac, 1am dai 1y bao hiém, quan 1y tai san, vén dau tu
- Céc dich vu tai chinh doanh nghi¢p
- Kinh doanh tién té
Vén diéu 1¢ 5.000 ty dong

2. Von va co ciu cb dong
Thoi diém c6 phan hoa: 18/03/2008

Co chu c6 dong dén thoi diém thang 29/08/2008:

Cb dong Ty 18
1. S& hitu Nha Nude: Tap doan Dau khi Qudc gia
A 78%
Viét Nam
2. CBCNV trong Cong ty 0,5%
3. C6 dong chién lugc nude ngoai: Morgan Stanley 10%
4. C dong khac 11,5%

Nguon: Ban céo bach PVFC
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PHAN TiCH HOAT PONG
1. Huy ddng von

Co cdu huy déng von theo nguon huy déng

P A % ting % tang % ting
Ngudn huy déng 2006 2007 Qoo 032008 Loe8 osnoos  chTE
1. Tién giri 1,809,947 11,759,205  550% 5,685,269 -52% 659,964 -94%
Tién giti ciia cic TCTD 1,513,614 11,615,643 667% 5,555,100 -52% 384,952 97%
Tién giri cta khach hang 296,333 143,562 -52% 130,169 9% 275,012 92%
2. Tién vay 14,264,533 28,565,610  100% 29,220,973 2% 33,910,368 19%
Vay ctia cic TCTD 3,131,032 2,370,940 24% 1,408,100 -41% 4,049,900 71%
Von nhan i tro, Gy thdc ¢ |10¢95 15140252 123% 23,021,595 27%  29.660,468 64%
dau tu, cho vay == E—

_Nhén dy thic quan 1y vén 6,044,399 8,078,684 34% 8,548,294 6% 11,110,515 38%
- Nhan iy thic cia PVN 269,546 6,115,836  2169% 10,664,264 74% 13,997,427 129%
- Nhan ty thic diu tu 1,547,410 3,220,907 108% 2,977,227 8% 2,792,145 -13%
- Nhan iy thac cho vay 257,522 724,825 181% 831,810 15% 1,760,381 143%
Vay tit PVN 3,014,624 8,054,418 167% 4,791,278 -41% 200,000 -98%
3. Phdt hanh gidy 1o c6 gid 665215 2,192,285  230% 2,190,394 0% 2,199,948 0%
Téng huy dong 16,739,695 42,517,100  154% 37,096,636 -13% 36,770,280 -14%

Pon vi: t{’iéu d(;ng
Nguon: PVFC

PVFC huy dong von tir 3 nguon chinh: Tién gti, tién vay va phat hanh gidy to ¢6 gia. Tién vay
ludn chiém ty trong 16n nhat, trong d6 dic biét cht ¥ dén ngudn von tir Nhan tai trg, ty thac dau
tu cua khach hang; Nhan uy thac cua Tap doan.

Nguén vén huy dong cua PVFC giai doan 2006-2007 ting cao, cudi nim 2006 1a 16.740 ty va
nam 2007 1a 42.517 ty, dat toc do tang truong 154%. Ca ba ngudn huy dong 14 tién gui, tién vay
va phat hanh gidy to c6 gia déu ting manh, twong tng 550%, 100% va 230%. Tang trudng huy
dong t6t di nang Tong tai san ciia PVEC tir 18.143 ty nam 2006 1én 47.993 ty nim 2007, ting
165% so vo1 nam 2006.

Tuy nhién, budc sang ndm 2008, trong bbi canh kho khin cua thi trudng tai chinh - ngén hang,
tdc do tang truong huy dong von cua PVFC d3 giam déng ké. Thang 3/2008, tong von huy dong
da giam 13% so vai cudi 2007 va dén thang 8/2008, tong von huy dong giam 14% mic du PVEC
lién tuc ddy manh cac bién phap thu hat von, ké ca vén tir khach hang c4 nhan. Giam rd rét nhit
1a lwong tién giri ctia cac TCTD, ngudn von iy thac dau tu va ngudn von vay tir PVN.

Trén thi truong, cac ngan hang thuong mai canh tranh gay git, dua nhau tang 13i sut huy dong
dé thu hat ngudn tién, cai thién tinh trang kho khan trong thanh khoan. Trong 6 thang dau nam,
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huy dong von toan nganh ngan hang chi tang 7,59%, thdp hon nhiéu so v6i muc ting cung ky
nam ngoai 23,81%. Cudc dua huy dong von c6 ca su tham gia cua cac cong ty tai chinh truc
thugc tp doan va téng cong ty 1on — khéi t6 chirc tin dung trude day von réat it quan tam dén huy
dong von tir ca nhan ma tap trung vao khach hang doanh nghiép. PVFC ciing di nhim dén dbi
tuong khach hang nay bang viéc thuc hién chuong trinh huy dong vén ca nhan voi 1ai suat hap
dan hdi thang 7 vira qua. Nguyén nhan 1a do trong 6 thang dau nim, trong khi tién guri clia céc to
chire kinh té giam 4,28% thi tién gtri ciia dan cu lai ting 20,59%. Ngoai von trong nudc, to chirc
nay con dang trién khai ké hoach huy dong von tir nudc ngoai.

R rang, viéc Chinh phu tuyén bd dinh hoan, cit giam cac du 4n dau tu cong da khién ngudn Von
chay vao cac tap doan khong dé dang nhu trudc nita, ngay ca ngén hang rudt ciing khong méy
thiét tha v6i viéc tai tro von. Thuc té ndy budc cong ty tai chinh c6 chirc nang huy dong von cho
cac du an cua tap doan phai xoay x0 tim kiém huy dong cac ngudn von tir bén ngoai chir khong
chi don thuan quan 1y ngudn vdn doi dao cua tap doan me nhu trude.

2. Thu xép vén

Thu xép von cho céac du an cia Tap doan va céac thanh vién trong Tap doan la nhiém vu chinh
cia PVFC. Tap doan giao cho Cong ty khong nhimg vén ma con phai dam bao chi phi cho cac
du an tau, dg an mo, ... cua Tap doan. Vi vay, phén 16n cac du an thu xép von cua PVFC déu
thugc nganh Dau khi. Tuy nhién, Cong ty cling dd m¢ rong hoat dong ra cac don vi, du an thudc
nhiéu nganh kinh té khac nhu dién luc, than, du lich cao cép... Mot sb khach hang 16n ngoai
nganh c6 thé ké dén nhu TCty Séng Pa, TCty Lip may Viét Nam (LILAMA), TCty Dién lyc
Viét Nam (EVN), TCty Bach Pang, TCty Dau tu phat trién d6 thi, ...

Day la hoat dong mang tinh truyén thong cia PVFC nén thi truong kha 6 6n dinh. Ttr ndm 2000 -
2006, PVFC da thu xép von cho nhiéu dy 4n 16n cua nganh voi téng gia tri 1én t6i 10.000 ty.
Trong 8 thang dau 2008, PVFC di thuc hién thu xép von dugc hon 7.000 ty dong trong d6 co
mdt s6 hop dong 16n ma Cong ty dang thuc hién hoic da ky két nhur:

Stt  Khdch hang Ngay ky két Gid tri hop dong
1 Cty MTV CNTT Bén Kién 1/2008 195 ty dong
Cty MTV VTVD Vinashin - Tau Noiseless 1/2008 14 triéu USD
3 Cty Phat trién nang luong Son Vil 1/2008 200 ty dong
- Thuy dién Muong Hum
4 TCty Cong nghiép Tau thily Vinashin 2/2008 300 ty dong
5 TCty Xay lap Dau khi Viét Nam 3/2008 680 ty dong
6 Cty Dau tu Phat trién Thuong mai Hoang Phat- 3/2008 507 ty dong
Vinakansai
Nguon: PVFC

TL‘{ dau nam dén nay, do anh hudng boi chinh sach kiém ché lam phat cia Chinh phu, tde do
trién khai nhi€u du an da bi cham lai, gay kho khan trong viéc thu xép von cho cac du an trong
va ngoai nganh cua PVFC.
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3. Cho vay

Déi twong khach hang tin dung cia PVFC 1a cac t6 chirc tin dung (TCTD), céc t6 chic kinh té
(TCKT) va cac c4 nhan. Tuy nhién, dinh huéng phét trién ciia Cong ty s& 1a hudng vao céac
doanh nghiép hoat dong trong cac linh vuc dau khi, nang luong, khoang san, du lich cao cép, bét
dong san, ... S6 liéu bang duéi day ciing cho thay Du ng cho vay cac TCTD giam manh trong
nam 2007 va hét hoan toan vao cudi thang 8/2008 trong khi Du ng cho vay cac TCKT ting manh
qua cac giai doan, nim 2007 ting 200% so v&i 2006 va thang 8/2008 ting 119% so vai cudi
2007. Hoat dong cho vay tir von uy thac ciing ting twong tmg véi ngudn vén Uy thac cho vay da
huy dong duoc.
Tinh hinh cho vay cua PVFC

% tang % tang % tang

2006 2007 Oeon 032008 o o8008 oS
Cho vay cic TCTD khic 1,621,387 545,068 -66% 259,043 -52% 0 -100%
Cho vay ngén han 1,635,508 551,000 -66% 261,000 -53% 0 -100%
Du phong rii o tin dung 14,121 -5,932 -58% -1,957 -67% 0 -100%
%‘I’(”T“yc :‘;ZZﬁ ruoccac 5 017035 8,688,786 208% 12,896,047 48% 19,052,315 119%
Cho vay ngin han 1,076,355 3,175,192 195% 5,041,016 59% 8,455,766 166%
Cho vay trung, dai han 1460,901 4,293,042 1949% 6,649,226 55% 9,296,087 117%
Ung trude cho khach hang 350,154 1,391,724 297% 1,456,120 5% 1,476,787 6%
Du phong rii o tin dung 70,375 (171,172) 143%  (250,315) 46%  -176,325 3%
S:;‘; vay t nguon von uy 257,523 722,742 181% 831,811 15% 1,760,381 144%
Téng Du ng cho vay 4,695,945 9,956,596 112% 13,986,901 40% 20,812,696  109%
Pon yj.' triéu d‘&ng

Nguon: PVFC

Téc d6 tang trudng tin dung luén & mirc cao, nim 2007 ting 112% so v&i 2006, va chi trong 8
thang ddu ndm 2008 ciing di ting 109% so v6i cudi 2007. Tong du ng cho vay dén hét thang 8 1a
20.812 ty.

Biéu do tang truong tin dung ciia PVFC giai doan 2004 — 08/2008
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Nguon: PVFC
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bi cung véi tang trudng tin dung la sy tdng lén cua ng qué han, ng x4u. Nam 2007, du ng cho
vay ting 112% thi ty 1& no qua han ciing ting 164%, ty 1é no x4u ting 189%, dimg & muc kha
cao 3 - 4%. Pang chu y la nguyén nhan lam ty I¢ no xau tang manh 1a do sy gia tdng cua ng
nhoém 3 va ng nhém 4 — ng nghi ngd va no ¢ kha ning mat vén. Pinh diém 1a thang 3/2008, ty
1€ ng qua han tang dot bién 1én mirc 6,65% va ty 18 no xu 1én mirc 5,91%. Co thé dién bién x4u
ctia nén kinh té da khién nhiéu doanh nghiép giam hoac mat kha ning thanh toan. Tuy vay, den
thang 8/2008, PVFC da cai thién duoc phan nio tinh trang nay khi ty 1& ng qua han giam xuéng
con 4,62% va ng x4u con 2,7%.

Chat luwong hoat dong tin dung

Chi tiéu 2006 2007 :/(‘; g)‘% 03/2008 (;7‘(’);30‘% 08/2008 (;7‘(‘);30“7%
Dur ng cho vay 4,780,441 10,133,700  112% 14,239,173 41% 20,989,021  107%
Ciic khoin ng qud han 73,702 413,010  460% 947185  129% 970123 135%
No cn cha ¥ 24565 112212 105,440 403,151
No du6i tiéu chuén 12 137,991 474,944 144,386
No nghi ngs 3,745 106,443 326,780 252,549
No ¢6 kha ning mat von 45,380 56,364 40,021 170,037
CT,f olevz) o qud han/Du ng 1.54% 4.08%  164% 6.65% 63% 4.62% 13%
vay’é No xiwDuwngcho 4 500 2.97%  189% 5.91% 99% 2.70% -9%
4. Piutu

Hoat dong dau tu ciing 1a mt trong nhitng hoat dong dem lai ngudn thu chinh cho PVFC véi hai
maéng chinh 13 dau tu dy 4n va dau tu vao cac loai chimg khoan, gidy to c¢6 gid. Vén dau tu dugc
huy dong tir ngudn vén ty ¢, ngudn von ty thac dau tu va dic biét 1a ngudn von ty thac cua Tap
doan. Dén thoi diém 31/08/2008, tong gia tri dau tu ciia PVFC dat 8.599 ty.

2006 2007 03/2008 08/2008
Chimg khoan kinh doanh 65,276 93,981 70,597 71,123
% Tong tai san 0.36% 0.20% 0.17% 0.16%
Chimg khoén dau tu 905,620 2,568,908 3,081,836 3,486,060
% Tong tai san 4.99% 5.35% 7.31% 7.94%
Gop yén dau tu dai han 1,049,278 2448511 3,165,146 3,766,724
9% Tong tdi san 5.78% 13.50% 17.44% 20.76%

Do’n‘v,i: triéu déng
Nguon: CTCK Artex
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Mot $6 dw dn PVEC tham gia g6p von thanh Idp céng ty c6 phan

Dy an Ty I¢ gop von Gid tri PI{IFCA‘cam

ket dau tw
Thuy dién Viét Lao 11% 583,4 ty
T6 hop khach san 4 sao va Trung tdm thuong ,
mai tai Nha Trang (36 tang) 25% By
Thuy dién Song Vang 33% 37,35ty
CTCP Ché tao gian khoan Dau khi 1% 15ty
CTCP Sao Mai Bén Pinh 10% 50 ty
CTCP PV Inconess 17% 52,5ty
CTCP Phat trién duong cao toc BIDV 7% 105 ty
CTCP Dién luc Nhon Trach 11 11% 281,6 ty
Tong cong 1199.85 ty
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CAC CHI TIEU TAI CHINH CO BAN

Co cdu doanh thu 8 thang dau 2008

Thu nhp ldi 4,278,748 83.99%
Lai tién gui 2,300,795 45.16%
Lii cho vay 1,626,277 31.92%
Lai dau tu trai phiéu 121,559 2.39%
Thu khéc tir tin dung 230,117 4.52%
Thu nhép tiv dich vu 100,988 1.98%
Béo lidnh 9,779 0.19%
Uy thac va dai ly 79,173 1.55%
Tu vén 8,942 0.18%
Thu khac 3,094 0.06%
Kinh doanh ngoai héi (10,729) -0.21%
Mua ban chirng khodn 207,620 4.08%
Hogt dgng khic 358,249 7.03%
Mua bén ky han 148,423 2.91%
Hoan nhép du phong cho vay 130,790 2.57%
Thu khac 4,290 0.08%
Gop vén, mua cé phin 159,434 3.13%
Téng doanh thu 5,094,310 100.00%

Pon vi: triéu do”‘ng
Nguon: CTCK Artex

Trong co cau doanh thu 8 thang dau nam 2008, Lii tién giri va Lai cho vay chiém ty trong 16n
nhat dong gop hon 70% vao trong doanh thu cia PVFC. Chinh nhing bién dong ting cua lai
suét trong nhiing thang dau nim da mang vé cho PVFC nhiing khoan 13i 1on tir viéc gui tién tai
cac TCTD, cho vay cac TCTD ciling nhu cac TCKT khac.

Maic du cac san phé;n tin dung cia PVFC kha da dang nhq béo lanh, bao thanh toan, déng tai tro,
uy théc, thu x€p von, chiét khau, nhung cho vay truc tiép van 1a hoat dong tin dung chu yéu
mang lai thu nhap cho Cong ty.
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Két qua hoat déng kinh doanh giai doan 2006 — 08/2008

2006 2007 03/2008 06/2008 08/2008
Thu nhép 14i va cac khoan thu nhap tuong tu 947,625 2,323,221 2,978,430 776,457 523,863
Chi phi 13i va céc chi phi tuong tu (729,614) (1,862,872) (2,429,669) (696,946)  (463,671)
Thu nhép lii thuin 218,011 460,349 548,761 79,511 60,192
Thu nhép ttr hoat dong dich vu 21,857 80,533 87,284 9,827 3,879
Chi phi hoat dong dich vu (1,753) (2,552) (4,599) (728) (1,292)
L?li/lf:) thuzfm tir hoat dong dich vu ) 20,104 77,981 82,685 9,099 2,587
Lai/lo thuan tir hoat dong kinh doanh ngoai hoi 1,112 460 (7,349) (3,380)
Li/15 thuén tir mua ban chirng khoan 43,560 422,383 184,555 3,306 19,759
Thu nhap tir hoat dong khac 326 19,926 74,746 172,571 110,935
Chi phi hoat dong khac (305) (399) (7,201) (216) (3,678)
Li/15 thuén tir hoat dong khac 21 19,527 67,545 172,355 107,257
Thu nhép tir gbp von, mua cé phan 7,634 51,169 72,834 61,382 25,218
Chi phi hoat dong (93,969)  (288,926)  (657,604)  (95,414)  (33,799)
Loi nhuin thuin tir hoat dong kinh doanh truéc
chi phi du phong rii ro tin dung 196,473 742,943 291,427 230,239 177,834
Chi phi du phong rui ro tin dung (70,172) (126,314) (233,917) (35,510) (20,090)
Téng loi nhuin truée thué 126,301 616,629 57,510 194,729 157,744
Chi phi thué TNDN hién hanh (34,095) (156,305) (37,338)
Chi phi thué TNDN hoén lai
Chi phi thué TNDN (34,095) (156,305) 0 0 (37,338)
Loi nhuén sau thué 92,206 460,324 57,510 194,729 120,406

Don vi: triéu déng
Nguon: CTCK Artex

Nam 2007 1a mot nim ting truong t6t cia PVFC, thu nhap 13i rong ting hon 100%, loi nhuan
sau thué tang gﬁn 400%. Hau hét cac thu nhdp khéac nhu dich vy, mua ban chung khoan, dau tu
g6p von déu ting manh. Pac biét, loi nhuan tir kinh doanh ching khoan ting gan 900%, tir 43,5
ty ndm 2006 1én 422,4 ty nam 2007. Nguyén nhan 13 do trong nim 2007, PVFC di tang von diéu
1& thém 2000 ty (tir 1000 1én 3000 ty) va viéc ddy manh huy dong vén tir tin dung ciing di thu
dugc két qua tot.

Sang nam 2008, cic con sd ting trudng an twong cua nam 2007 da khong thé duy tri duoc nita.
Tinh dén cudi thang 8, doanh thu cua PVFC dat 2,452 ty, tang 150% so v61 nam 2007 nhung loi
nhuén truge thué chi dat 352 ty do chi phi du phong tang cao. Loi nhuén 8 thang chu yéu dén tur
cac nguon la chung tir ¢6 gia va thu xép von. Muc trich 1ap dy phong 1a 946.4 ty trong d6 dy
phong giam gia chung khoan la 681 ty.

Sau 8 thging hoat dong, hi¢n PVFC daj hoan thanh 49% ké hoach‘ doaph thu va 35% ké hoach lgi
nhuin dé ra. Mac du tinh hinh kinh t’é vi mo hién nay da c6 nhi€u dau hi¢u kha quan nhung dat
muc tiéu 1000 ty lgi nhuén trude thué thuc sy 1a mot thach thirc 16n véi Cong ty nay.
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Cac chi tiéu tai chinh co ban
Chi tiéu 2006 2007 03/2008 08/2008

Quy mé vén

Von didu le 1,000,000 3,000,000 3,000,000 5,000,000
Tong tai san Co 18,143,649 47,993,166 42,151,734 43,893,925
Ty I& an toan von (CAR) 14.72% 26.20% 27.60% 23.30%
Chi tiéu hoat déng

Sé dw huy déng vén 16,739,698 42,517,102 37,075,271 36,770,282
Sé dw cho vay 4,780,441 10,133,700 14,239,173 20,989,021
Hé sb s dung vén 29% 24% 38% 57%
ROA 0.70% 1.40% - 0.73%
ROE 14.20% 23% 7.90%
No' qua han 73,702 413,010 947,185 970,123
No x4u 49,137 300,798 841,745 566,972
No¢ qua han/Dw ng cho vay 1.54% 4.08% 6.65% 4.62%
No' xau/Dw no cho vay 1.03% 2.97% 5.91% 2.70%

Chi tiéu vé kha ndng thanh toén
Kha nang thanh toan ngay 2.10 1.62 1.95 1.62

Kha nang thanh toan chung 21.00 18.00 35.00 50.63

Pon vi: triéu déng
Nguon: CTCK Artex
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Biéu dd giao dich PVFC trén OTC

42 1000k,

19009 20009 2109 2209 2309 2403 2509 2609 2709 2509 2309 3009 0110 0240 0310

Giéa khép Khdi lugng

Nguon: sanotc.com

KHUYEN CAO

Bén bao cdo phan tich nay thugc ban quyén Cong ty C6 phan Chimg khoan Artex va chi nhim myc dich tham khao.
Nhimng dit lidu trong Béo céo nay duoc dya trén va din xuét tir nhitng ngudn thong tin dai ching va duoc cho l1a
dang tin cdy. Chung toi khong dam bao va cam két vé tinh xéac thuc cua cac thong tin trong Bao cao ciing nhu khong
chiu bt cr trach nhiém nao trude nhimg két qua ngoai ¥ mudn khi nha dau tu sir dung cac thong tin trén dé kinh
doanh chiing khoan.
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