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BAO CAO CAP NHAT

Biéu do gia
"
Théng tin ¢ phiéu vao ngay 01/12/2010
Gia CP (ddng) 22,600
S4 lwgng niém yét hién tai 500,000,000
S6 lwgng CP dang lwu hanh 500,000,000
Gia cao nhét trong 52 tuan 36,000
Gia thap nhét trong 52 tuan 18,000
Thay déi gia trong 3 thang -0.4%
Thay ddi gia trong 6 thang -26.6%
Thay ddi gia trong 12 thang -23.6%
Khéi lwong CP giao dich tw do 110,000,000

Gia tri giao dich (triéu ddng)

(GTTB trong 5 ngay GD gan nhét) )
GT vén hoa t.t (triéu dong) 11,300,000
GT vén hoa t.t (trieu USD) 579.64
S6 lwgng dwoc phép sé hiru 150,000,000
Sé lwgng con dwgc phép mua NA
% s& hiru nwéc ngoai 10.0%
% gi¢i han s& hiru nwéc ngoai 30.0%
Nguén: HSC
Main Ratios 2008 2009
Hé sé vén
Hé s6 an toan vén (CAR)
Vén tw co/Tong tai san 13.40% 10.21%
Heé sb no (téng tai san/vén tw cé) 7.46 9.79

Chét Iwong tai san
TylégitvataisancoriirotbngTS  82.6%  71.4%
Ty 1& no x4u (nhém 3-5) 2.78%  4.09%
Hé sbdwphongrliro/tbngng xau 66.53%  7.77%
Chi tiéu phan anh kha nang thanh khoan

Tai san cc’)\tl'nh thanh khoan 37.6% 25.1%
cao/téng tiéu gl KH
Vay lién ngan hang/Téng vay 96.3%  91.9%

lien NH va tién guri khach hang
Kha nang sinh loi

Loi nhuan/téng tai san binh quan  -0.06% 0.98%
LN/Téng vén CSH binh quan -0.40%  8.52%
Ty I& thu nhap 13i rong/téng tai 1.95%  0.06%
san sinh lai binh quan

Ty lé chi phi ngoai lai vay/Téng

0, 0,
thu nhap thuan A 21

Nguén: PVF

Chuyén vién phan tich - Nguy&n Thi Thuy Linh
(84 8) 3 8233299
linh.ntt@hsc.com.vn

PVF

Thi tw, ngay 01 thang 12 nam 2010

M©é hinh dw bao lgi nhuén

Bon vj tinh: triéu ddng

Téng doanh thu 689,226 n/a 1,932,491 180.4%
Loi nhuan trwéc thué (70,248) n/a 672,283 -1057.0%
Loi nhuan sau thué cta cb déng cty me (24,051) n/a 539,478 -2343.1%
Ty suét loi nhuan trwdc thué -10.2% 34.8%
Ty suét loi nhuan sau thué -3.5% 27.9%
EPS (déng) 48)  nla 1,079 -2343.1%
BVPS (ddng) 12,008  n/a 13,225 9.3%
ROE -0.40% 8.52%

PE (theo thj gia)
PB (theo thi gia)

Don vj tinh: triéu dong

Téng doanh thu 1,791,349 -7.3% 2,059,174 15.0%
Loi nhuan trwéc thué 630,000 -6.3% 720,000 14.3%
Loi nhuan sau thué cla cb dong cty me 508,190 -5.8% 580,788 14.3%
Ty suét loi nhuan trvde thué 35.2% 35.0%
Ty suét loi nhuan sau thué 28.4% 28.2%
EPS (déng) 1,016 -58% 774 -23.8%
BVPS (dbng) 11,360  -14.1% 1,157 -1.8%
ROE 7.69% 6.98%
PE (theo thi gia) 21.35 23.35
PB (theo thi gia) 1.59 1.62

Nguén: PVF, (F): HSC uéc tinh

Tong Coéng ty tai chinh c6 phan dau khi Viét Nam (PVF
— HNX): Nhan dinh KQKD 3 quy dau nam va trién vong
nam 2010-2011

«  PVFC dang phét trién mé hinh kinh doanh ctia minh va né luc tr& thanh céng ty
I6n trong ¢ mang ngan hang thuong mai va ngén hang déu tw. Céng ty da tich
cuc tai co céu tai san trong ndm nay béng viéc bén ching khoan kinh doanh
dbng thoi téng danh muc dau tw dai han.

«  PVFC ciing dang xem xét téng cé phén tai Céng ty quan ly quy PVFC va Céng ty
Chirng khoén PSI va theo dé thuc déy hoat déng ngén hang dau tw trong tuong
lai ctia minh. PVFC ciing dang xem xét tdng hoat déng cho vay dy théc va déu
tw (nhiing hoat déng nay c6 dé rdi ro thép hon).

. Tuy nhién loi nhuén trong ndm nay van sé phu thuéc vao céc thu nhap bét
thuong nhw hoan nhap dw phong méc du hoat ddng giao dich ky han ciing déng
gop déng ké. PHCD béat thudng sap téi sé dénh dau sw chuyén bién quan trong
trong hoat déng ctia céng ty vi sw théng qua cda cé déng la diéu tién quyét cho
phép PVFC cai thién chét luong loi nhuén trong tuong lai.

« VA trong khi chung téi cho rdng PVFC dang di ding huéng thi dinh gié ¢ phiéu
PVF vén hoi thdp mét chit. Ching téi dw béo loi nhudn truée thué dat 720 ty
dbéng trong ndm 2011, theo dé EPS pha lodng dat 774d va BVPS dat 11,1574d.
Tai murc gia diéu chinh (theo cé phiéu thudng) thi P/E dw phéng ném 2011 Ia
23.4lan va P/B Ia 1.62 lan.

* Do d6 mac du chiing t6i coi PVFC la mét c6 phiéu tuyét voi dé Iuct song khi thi
trirong tang, chung t6i van nghi rang gia hién nay la hon dat doi véi chién luoc
dAu tw dua trén céc yéu té co ban.
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BAO CAO CAP NHAT

Chi tiéu chinh 9thang dau | 9thang dau | Thay ddiso
(triéu dong) nam 2009 nam 2010 V@i cung ky

nam truéc
Téng tai san 59,249,173 64,219,247 8.4%
Téng du no 23,354,379 31,309,393 34.1%
Tién glvi khach hang 1,274,607 5,046,341 295.9%
Vén cht sé hivu 6,666,998 6,604,677 -0.9%
Loi nhuan trwéc thué 761,752 340,904 -55.2%
Loi nhuan sau thué 601,317 293,654 -51.2%

Loi nhuan rong cho cb dong
ROAE

Ty suét loi nhuan bién cho vay va dau tw

Thi tw, ngay 01 thang 12 nam 2010

Thay qéi
so v&i dau
nam

% hoan
thanh KH

64,744,793 -0.8% 67,881,298 94.6% 68,851,031 72,293,582
27,450,420 14.1% 31,532,198 99.3% 33,371,577 41,714,471
1,768,463 185.4% 2,387,425 211.4% 4,421,158 6,189,621
6,612,521 -0.1% 6,800,000 97.1% 6,816,299 10,041,661
620,000 55.0% 630,000 720,000

527,000 55.7% 535,500 612,000

508,190 580,788

7.6% 6.9%

3.63% 3.74%

oergs | | | | | | | |

Vén diéu l& 5,000,000

GT vén hoéa thi truong (ty ddng) 10,850,000
S6 CP lwu hanh binh quan

EPS

Gia tri s6 sach

Gia tri s6 sach 1 cp

P/E & mrc gia hién tai

P/B & murc gia hién tai

6,000,000 6,000,000 9,000,000
10,850,000 10,850,000

500,000,000 750,000,000

1,016 774

6,816,299 10,041,661

11,360 11,157

214 23.4

1.59 1.62

Nguén — PVFC, HSC dw bao

PVFC Ia cong ty tai chinh I&n nhét tai Viéet Nam véi vdn
diéu l& 1a 5 nghin ty déng; sé lwong cd phiéu lvu hanh 1a
500 triéu va vén hoa thi trwdng dat 10.85 nghin ty ddng
tai mrc gia 21,700d/cp.

KQKD 3 quy dau nam thap hon ké hoach do 16 tir
HD mua ban chirng khoan kinh doanh

«  PVFC gan day da cong bé két qua kinh doanh chua
hop nhét va chua soat xét cho 9 thang dau ndm,
trong d6 loi nhuan trwdc thué dat 341 ty ddng, gidam
55.2% so vé&i cung ky nam trwéc va chi hoan thanh
55% ké& hoach hop nhét cho ca nam la 620 ty déng.
Cac ngudn thu nhap chinh la tlr hoan nhap dw phong
giam gia cd phiéu, thu nhap tr giao dich hop déng
ky han va hoan nhap dw phong no x4u, cb tirc, thu
nhap ti phi va cho vay Gy thac. Bdng thdi, cong ty
cling chiu anh hwdéng tiéu cwe tir hoat dong kinh
doanh chirng khoan do tinh hinh thi trwdng trong
nam khéng thuan lgi.

«  Két qua nay dat dwoc nho téng trwdng tai san dat
8.4% so v&i cung ky ndm truwéc, huy dong tién g
tang 295.9% va dw ng cho vay tang 34.1%. So voi
dau nam tai san cta cong ty gidm 0.81%, vén huy
dong tang 185% va dw no cho vay tang 14%.

*  Trong bdo céo két qua kinh doanh, khodn muc dang
ké nhat la hoan nhap dy phpng gidm gia chirng
khoan, tong céng dat 745 ty dong, gidm 37% so voi

ciing ky ndm trwdc va chiém ty trong I&n trong thu
nhap cla cong ty. Hau hét sé tién hoan nhap (twong
dwong 609 ty ddng) dwoc thwc hién trong Q1 va
Q2 trong khi VNindex dao dong trong khoang 500-
550 v&i viéc ban chirng khoan kinh doanh va chirng
khoan s&n sang dé ban. Trong Q3, phan ching
khoan s&n sang dé ban tang cha yéu do PVFC thuc
hién quyén mua cb phiéu bang ménh gia déi voi
danh muc hién tai ch khdng phai la cac khoan dau
tw maoi.

+ Khoan muc trong yéu the hai 1a cac hop ddng ky
han, chi yéu gébm cac hop ddng repo hay hoat
dong cho vay cac cong ty chirng khoan. Khodn muc
nay da tang dang ké trong mot vai nam tré lai day
do cac ngan hang thu hep hoat dong trén thj trwedng
nay va dé ngd co hdi cho cac cong ty tai chinh khac
nhw PVFC, vén cé nhidu san phdm két hop phong
phu.

Tai san dwoc tai co cau cho thay trong tam dwoc
chuyén tir hoat dong kinh doanh chirng khoan sang
hoat dong dau tw chirng khoan.

+ Két qua kinh doanh nam 2010 ctia PVFC ciing nén
dwoc nhin nhan trong bbi canh ctia viéc PVFC tai
co cau hoat ddng kinh doanh mét cach ky cang va
can ban. Do do, day la nam qua dé do PVFC da va
dang tai co ciu tai san trong ndm nay bang viéc
gidm manh danh muc chirng khoan kinh doanh;
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Thi tw, ngay 01 thang 12 nam 2010

Co cau thu nhap (triéu déng) 3 quy dau 3 quy dau Sovéiclng | So véi tdng thu thay ddi

nam 2009 nam 2010 | ky nam trwéc | nhap hoat dong (%)
Thu nhap lai rong 52,700 (63,000) -219.5% -4.7% 20,000 0% 20000 0%
Thu nhap phi rong 56,100 130,000 131.7% 9.6% 150,000 148% 180,000 20%
Thu nhap rong tir kinh doanh ngoai héi 77,240 17,290 -77.6% 1.3% 17,000 -76% 17,000 0%
Thu nhap rong tir giao dich chirng khoan (359,000)  (534,000) 48.7% 39.6%  (570,161) 0%  (399,112)  -30%
Hoan nhap dy phong gidm gid chirng khoan 1,182,650 745,000 -37.0% 55.3% 916,441 -27% 641,509 -30%
Thu nhéap ttr giao dich ky han (hoat dong repo) 141,000 506,000 258.9% 37.5% 571,641 35% 771,716 35%
Hoan nhap du phong no' x4u 246,620 245,000 -0.7% 18.2% 299,145 -35% 299,145 0%
Thu nhap i tir cho vay va dau tw Gy thac 69,500 118,000 69.8% 8.8% 140,592 50% 210,888 50%
Thu nhéap tir gép vén, mua cb phan 116,000 171,734 48.0% 12.7% 228,955 30% 297,641 30%
Tbéng thu nhap hoat déng 1,599,000 1,348,000 -15.7% 100.0% 1,791,349 -11% 2,059,174 15%
Téng thu nhap 15 rong = (1) + (2) + (3) 263,200 561,000 113.1% 416% 732233 36% 1,002,604  37%

Nguén: PVFC

giam sb lwong chirng khoan sén sang dé ban ngén
han va thu héi cac khoan phai thu. Déng thdi, cong
ty da tang gép 3 1an danh muc chirng khoan dau
tw dai han; tang gan gép hai lan hoat déng cho vay
ay thac va ciing tang dw ng cho vay thong thwong.
Diéu nay nham giam rdi ro ti kinh doanh cb phiéu
va chuyén dan ra khoi hoat dong tw doanh va téng
cwong cho vay cling nhu dau tw, vén dwoc coi nhw
c6 rai ro twong déi thap hon. Dong thai, cai thién loi
suat dau tw mot cach bén virng bang viéc dung tng
hop thu nhap lai tir vén va cb tirc thay vi chi dung
thu nhap 1ai tir von.

Gié tri tai san dworc tai co ciu dat tdng cdng khoang
10 nghin ty déng tinh cho t&i nay. Trong 3 quy dau
nam, so v&i cubi nam 2009, cong ty da gidam dwoc
31% céc khoan phai thu, déng thoi ting hoat déng
cho vay Oy thac théng qua cac té chirc tin dung
thém 193%, gidm danh muc ching khoan kinh do-
anh 95% trong khi tang danh muc gilr t&i khi dao
han (toan bd la trai phiéu) thém 339%. Nhirng thay
ddi nay la nham tan dung lgi thé tir nhitng quy dinh
hién tai theo do cac to chirc tai chinh khoéng phai
trich 1ap dw phong cho trai phiéu gitr t&i khi dao han
ho&c cho dw no cho vay Gy thac va dau tw khéng
chiu rdi ro.

Mét sb khodn muc tai sén 3Q 2010 so véi 2009

Khoan muc (triéu déng)

DHCD béat thwong nham day nhanh sw thay déi
trong tam kinh doanh va tang vén

Cong ty da triéu tap PHCD bét thuwdng du kién vao ngay
30/11/2010. Muc dich chinh la biéu quyét cho 2 van dé
sau:

1. Viéc nang cd phan nam gitr ctia PVF trong PSI tir
9.43% hién tai lén 51%; tang phan s& hivu clia PVF
trong PVFC Capital tr 11% Ién 51%. PSI hién co
von diéu & I1a 509 ty déng va dw kién ting vén lén
1 nghin ty ddng vao nam sau. PSI hién ciing dang
dam phan ban cé phan cho 2 déi tac chién lwoc sau
khi tang vén, mot t Nhat Ban va moét tr Han Quéc.

Chtc nang chinh ctia PVFC 1a thu xép vén cho cac dw
an dau tw cha PetroVietnam. Cho t&i nay, PVFC thwdng
lam viéc trwc tiép v&i nhitng ngan hang 16n dé thu sép
cac khoadn cho vay hop vén. Tuy nhién, PVFC mubn
chuyén dbi dan tir cac khoan cho vay hop vén sang dau
tw tryc tiép dwdi dang dau tw cb phiéu va trai phiéu. PSI
va PVFC Capital la nhirng cong cu qua dé PVFC dy
dinh thirc hién cac hoat dong néu trén. Nho do, PVFC sé
khéng phai chia sé phi v&i cac ngan hang va sé dong vai
trd quan trong hon trong cac céng ty tiép nhan vén dau tw.
Buwéc dau tién, PVFC Capital sé lap cac quy dau tw dé

3 quy dau nam 2010 | T&ng truéng tinh tir d4u nadm (%)

Téng cho vay khach hang 26,276,800 31,039,400 18.1%
Chtrng khoan kinh doanh 288,700 15,500 -94.6%
Chrng khoan s&n sang dé ban 5,320,000 4,736,000 -11.0%
Chirng khoan gitr dén ngay dao han 290,000 1,274,000 339.3%
Cac khoan phai thu 15,828,000 10,864,000 -31.4%
Cho vay va dau tw Gy thac (cac tai san khac) 2,093,500 6,143,000 193.4%
Téng tai san 64,744,800 64,219,000 -0.8%
Nguén: PVFC
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BAO CAO CAP NHAT

thu hut vén tir cac bén thir 3 bao gdm ca cac bén nwédc
ngoai. Buéc thr 2 la PVFC Capital va PSI hy vong sé
dwa ra thj tredng cac cong cu phai sinh dwoc phat trién
dwa trén PVN-Index, chi s6 dwoc tinh dwa trén toan bd
cac cong ty niém yét trong PetroVietnam, nham phat
hanh trai phiéu, trai phiéu chuyén déi va chirng chi quy
cho cac dw an cla PetroVietnam. T4t nhién, nhitng san
phdm nay phai dwoc sw chdp thuan cia UBCKNN va
co quan hiru quan.

2. Dé tang von clia PVFC theo hai giai doan. Giai
doan 1 phat hanh 1 nghin ty ddng cé phleu thu’o’ng
cho ¢ déng hién hiru tr thdng dw vén, nang vén
diéu & 1&én 6 nghin ty ddng. Giai doan 2, céng ty dw
kién phat hanh 3 nghin ty ddng trai phiéu chuyén
ddi ky han 12 thang va sé dwoc chuyén déi thanh
cb phiéu sau 6 thang véi ty 1& bang 10,000d cla
ménh gia trai phiéu cho mot cb phiéu. Trai phiéu
s& dwoc ban cho mot s6 déi tac chién lwoc. Trai
cht khong mudn chuyén dbi trai phiéu thanh
cb phiéu cé thé ban trai phiéu cho PVFC véi gia
chiét khdu so v&i ménh gia. Nhitng van dé khac
lién quan sé dwoc Gy quyén cho HPQT quyét dinh.

Muc dich téng vén van chwa dwoc cong bd, nhung
chung t6i thay réng didu nay ndm trong ké& hoach
chung téng vén 1&n 15 nghin ty ddng vao nam 2015.
Chung tdi cho réng néu PVFC c6 thé phat hanh
thanh cong 3 nghin ty dong trai phiéu chuyén doi
trong ndm nay, thi vén diéu I& sé ting én 9 nghln
ty ddng sau khi chuyen ddi, va muc tiéu nang von
Ién 15 nghin ty ddng 1a kha thi. Va chac chan Ia
PetroVietnam sé& hé tro PVFC tang vdn vi chinh loi
ich ctia PetroVietnam.

Morgan Stanley, hién ndm gitr 10% cb phan cla
PVFC, sé& khong mua trai phiéu chuyén dbi trong
l&n phat hanh nay. PVFC da cho biét vai trd cla
Morgan Stanley trong hoach dinh chién lwvoc cla
cong ty con khiém tén. Néi cach khac, vai trd trong
twong lai ctia Morgan Stanley van chwa dwoc xac
dinh rd rang.

Trién vong ca ndm 2010

+ HSC dw bao rang PVFC sé& dat 630 ty loi nhuan
trwéc thué cho ca nam 2010, giam 6.3% so v&i nam
trwde. Va loi nhuan nam 2010 sé chu yéu tr hoan
nhap dw phong no xau va dw phong gidm gia chirng

khoan. Trong 3 quy d&u ndm céac con sb twong (rng
la 245 ty ddng va 745 ty ddng. Tiép theo ching toi
dy bao PVFC sé cé thu nhap khac tir phi va giao
dich ky han.

* Thu nhap tir giao dich chirng khoan khéng cao
trong ndm nay. Danh muc dau tw ¢ phiéu niém yét
clia cong ty hién khoang 4 ngan ty ddng va viéc thi
trwong ching khoan suy gidm gan day ciing anh
hwéng dén két qua dau tw. Tuy nhién sau khi chirng
khoan dwoc ban di, khoan dw phong twong tng sé
dwoc hoan nhap. Tai thoi diém cubi quy 3, cong ty
nay co tdng cong 1,887 ty ddng dw phong cho cac
loai tai san.

+  Gia tri sb sach nam 2010 sé dat 6,816 ty déng. Tai
mirc gia hién tai 21,700d/CP va vén diéu lé 5,000
ty ddng, gia tri sé sach trén mdi cd phiéu (BVPS)
dw phong sé 1a 13,633d va cb phiéu PVF dang giao
dich v&i PB dw phong 1a 1.59 1an, cao hon trung
binh nganh ngan hang & mac 1.24 1an. Thu nhap
trén mdi c¢d phiéu (EPS) 1a 1,016d va PVF dang
dwoc giao dich v&i mirc PE dy phong ca nam la
21.36 1an, cao hon nhiéu mic trung binh nganh
8.85 lan.

Trién vong ndm 2011

¢ Dwbéo cho mot cong ty ma chiu &nh hwdng Ion clia
dién bién thij trwéng nhw PVFC la mot cong viéc rat
khé khan. Do d6 chung téi dwa trén mét sb gia dinh
chung tai thoi diém nay.

« Chung t6i gid dinh rdng PVFC sé& phat hanh thanh
cong 3,000 ty ddng trai phiéu chuyén déi ndm nay
va sé& chuyén thanh cé phiéu trong nam 2011 sau 6
thang ké& tir ngay phat hanh. Vén diéu lé do d6 sé
tang thém 50%. S6 tién nay sé dung dé tai tro' nhu
cau cho vay va dau tw cla cong ty va sé lam ting
thém thu nhap. V&i 3,000 ty dong trai phiéu chuyén
dbi chi phai tra I&i cho 6 thang, cong ty co thé cét
giam mot ntra chi phi 1ai con cho lwong vén nay.

«  V&i mang kinh doanh ngan hang dau tw hién dang
& giai doan kh&i dau, chung tdi nght thu nhap phi
clia cong ty sé tang dan lén. Tuy nhién trong vong
2 nam t&i, hoan nhap dy phong va thu nhap lai (tt
cho vay thudng mai, trai phleu cho vay repo, cho
vay va dau tw Gy thac) van sé 1a nhirng ngudn thu
nhap chinh.

Ké hoach tiang von

Khi chwa tang vén
Sau buwéc 1: chia thuwdng cb phiéu véi ty 18 :1
Sau buéc 2: phat hanh 3 ngan ty déng TPCDH

Vén diéu Ié va Trai phiéu chuyén ddi | Vén chi sé hiru va Trai phiéu chuyén d6i | BVPS (VND)

5,000,000 6,816,299 13,633
6,000,000 6,816,299 11,360
9,000,000 9,816,299 10,907
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Vé dw phong, hién tai cong ty cé tbng cong 1,887
ty déng cac loai dw phong cho tai san cta minh.
Trong d6, dw phong giam gia chirng khoan dau
tw dat khodng 884 ty ddng, gidm 42% tlr m&rc cao
nhét tai cudi ndm 2008 1a 1,533 ty. Trong 9 thang
dau nam 2010, thu nhap tr hoan nhap dw phong
gidm gia chirng khoan dau tw da giam 37% so voi
cung ky nam trwée.Trong nam 2011, ching téi gia
dinh ring cac khoan 16 tir giao dich ching khoan
sé giam nhwng twong (rng sé co sw suy gidam manh
hoan nhap dy phong, vi danh muc chirng khoan va
dw phong twong tng hién con kha it.

Vé thu nhap 1ai, néu ching ta gdp ca thu nhap I&i
tlr cac khoan cho vay, chirng khoan ng, hoat dong
repo, cho vay va dau tw Gy thac lai, tbng thu nhap
lai rong déng gop khoadng 42% téng thu nhap hoat
dong. Cong ty hién dang gia tdng cac khoan muc
tai sdn c6 mrc sinh 13i cao hon nhw cho vay dau
tw chirng khoan (duéi dang hop déng repo) va cho
vay va dau tw Gy thac, thay vi g tién vao ngan
hang. Chang téi nght réng sang ndm, xu hwéng nay
sé cdi thién kha nang sinh I&i cla tai san clia cong
ty.

Vé mang dau tw vdn, cong ty hién cé mét danh muc
dAu tw chién lwoc kha tét. Mot sé trong cac cong ty
nay dwoc tai tro vén thong qua cac khoan cho vay
dy thac qua céac té chirc tin dung khac. Néu dwoc
quan ly tét, cac doanh nghiép nay s& mang lai thu
nhap cb tlrc ngay cang tdng cho PVFC. Trong 3 quy
dau nam nay, thu nhap cb tirc da tang 48% so voi
cuing ky ndm ngoai va ching téi dw bao thu nhap cb
tlrc sé tang it nhat 30% trong nadm 2011.

Téng cdng, ching tdi dw bao loi nhuan trwdc thué
ctia PVFC dat 720 ty ddng trong ndm 2011. EPS va
BVPS pha lodng sé dat twong (rng 774d va 11,1574.
Chung t6i giad dinh viéc phat hanh cb phiéu thuéng
va trai phiéu chuyén déi sé dwoc thwc hién trong
nam nay. Do d6 sb lwong cd phiéu Iwu hanh binh
quan ndm 2010 sé twong (rng véi von diéu 1é 5,000
ty. Chung tdi cling gid dinh rang trai phiéu duoc
chuyén ddi thanh cb phiéu tai thoi diém cubi quy 2
nam 2011 va sb lwong cb phiéu lwu hanh binh quan
nam 2011 sé& twong ng v&i von diéu I& binh quan
la 7,500 ty. Tai m&rc gia didu chinh cho cd phiéu
thwdng, cbd phiéu dang dwoc giao dich véi PE va
PB du phéng twong trng la 23.4 1an va 1.62 Ian.

Phu luc — M6t sé khai niém

1.

Cho vay va dau tw Gy thac — “cho vay Qy thac” 1a khi
PVFC cho vay cho khach hang khéng bang cach
trc tiép ma théng qua cac td chire tin dung khac.
Loai cho vay nay khéng dwoc ghi nhan trong “tdng
dw ng” ma ghi nhan trong khodn muc “tai san cé
khac” trén bang can déi ké toan. Twong tw, “dau tw
ay thac” khéng dwoc ghi nhan & muc “chirng khoan
giao dich” hay “chi*ng khoan dau tw” ma tai khoan
muc “tai san cé khac”. Va tuy thudc vao cac diéu
khoan ctia hop ddng Gy thac, néu PVFC khang chiu
rdi ro, cong ty sé khéng phai trich lap dw phong.

Cho vay khach hang — Cht yéu 1a cac cong ty thudc
tap doan Petro Vietnam, nhwng cling c6 cho vay
cac DN nha nwdc khac, vi du nhw Vinashin.

Cac khoan phai thu — Cac khoan phai thu la mét
phan chi yéu ctia khodn muc “Tai sén c6 khac”. N6
bao gdm gia tri cac hop ddng repo va lai phai thu
twong &ng, cho vay tr vén do céac té chirc tin dung
khac Gy thac va I4i phai thu twong (rng. Phan con lai
la phai thu tir khach hang, tr cd déng chwa goép du
vbn theo cam két, ng trwdc cho xay dwng co ban,
V.V.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT ¥ tw, ngay 01 thang 12 nam 2010

R Co cau doanh thu 9 thang dau nam 2010
Lich str hinh thanh va phat trién

2000 Thanh lap Cong ty Tai chinh Dau khi (PVFC), tién than 2
clia Tdng Coéng ty Tai chinh C phan DAu khi Viét Nam
2004 Khai trrong mét loat dich vu méi, xay dwng va ap dung
1ISO 9001:2000
2007 Cb phan héa
2008 Niém yét trén Hose

Thunhaplairong
= Thunhapphirong
m i tirkinh doanhngoai héi

Thunhap giao dich chirng khoan

Nganh nghé kinh doanh

- Huy dong vén, cung cap tin dung (cho vay, chiét khau, tai chiét = Thunhépkhac
kh&u, bao lanh, etc), hoat ddng ngan quy;
- Cung cép cac dich vu ctia ngan hang thwong mai nhw chuyén
tién, gitk tai san, v.v;
- Thue hién giao dich va dau tw (vang, ngoai t&, chirng khoan vén
va chirng khoan no);
- Cung cép cac dich vu ngan hang dau tw nhw quan ly quy, dich vu
dai ly, tw van, v.v.

u CH tire

Nguén: PVF

Ngay GD khong |  Téng tién/1 INETHREY

Hoat dong Cty hwéng quyén cp (dbng) chinh

San pham, dich vu va thj trwong
Chia cb tirc béng

PVFC cung cép nhiéu s&n phdm ngan hang thuong mai va dau tién mat

tw, ngoai trir dich vu thanh toan trong va ngoai nwéc, vén khéng — - - —

danh cho cac cong ty tai chinh. Tinh d&n nay, PVFC c6 1 try sé Co cau s& hiru vao 1/12/2010 SO lwong co phieu

chinh, 5 cong ty thanh vién; 15 chi nhanh va phong giao dich trén S& hitu nha nwéc 390,000,000 78.0%
toan quoc; L i .

Tinh dén cudi thang 9 nam 2010, thu nhap 1ai rong déng gop -3% S¢& htu nwdc ngoai 50,000,000  10.00%
tdng thu nhap trong khi thu nhap tir phi rong la 10%, giao dich Khac 60,000,000 12.0%

ngoai héi la 1%, dau tw Ia -38% va cac khoan khac 1a 117% (hau
hét 1a hoan nhap dw phong). Co cAu thu nhap trén so véi 3 quy
nam 2009 twong (ng nhw sau 3% thu nhap i thuan, 3% ti thu

Théng tin lién hé

S6 22, Buong Ngd Quyén, Phwong Trang Tién,

nhap phi, 5% tr kinh doanh ngoai héi, -22% tir dau tw va 104% Truso Quan Hoan Kiém, Ha Noi
thu nhap khac. pién thoai (84) 439426796
. o R Fax 84) 439426796
Vi thé cong ty trong nganh (84
Website www.pvfc.com.vn
Tlnh dén cudi thfng 9 r}e.lm,20'10, P}/F I;:\ congZ ty té}l. ch’lnh Lo’n nr:at V0|"1 diéu 1é vao 5,000,000,000,000 ddng
nuwée. Nhwng néu so véi ca cac ngan hang, tong tai san, tong von ngay 30/9/2010

chu s& hiru va lgi nhuén ctia PVF ding sau cac ngan hang lén
nhw Agribank, BIDV, Vietcombank, Vietinbank, ACB, STB, EIB, va
MB nhung van I&n hon so véi cac ngan hang nhé nhw EAB, MSB,
VIB, SHB, HBB, Seabank. Tinh dén 30/9/2010, PVF chiém 2.27%
thi phan tin dung va 2.59% thi phan tién gt toan nganh.

Chién lworc phat trién

- Nhiém vu chi yéu ctia PVFC tiép tuc la phuc vu nhu ciu vén dau
tw clia cac cong ty va dy an thudc Petro Viét Nam;

- Phat trién mang ngan hang dau tw dé da dang hoa ngudn von tai
tro’ cho cac dvw an cua Petro Viét Nam;

- Nang cao lgi nhuan dau tw, da dang héa cac ngudn thu nhap
b&ng cach téng phi tir cac dich vu ngan hang thwong mai va ngan
hang dau tu.
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BAO CAO CAP NHAT

Thi tw, ngay 01 thang 12 nam 2010

SWOT

Piém manh

- Buoc Petro Viét Nam hé tro vé ngudn vén va cac dy an
gidi ngan tin dung;

- C6 cb ddng chién lwgc la Morgan Stanley. T chirc nay
¢6 mang luéi cac dbi tac rong khap co thé giip PVFC huy
dong vén trén thi truong quéc té;

- Quy mé vén lén dan dén han muc tin dung véi méi
khach hang I&n hon tai cac td chire tin dung khac.

Co hoi

- Sy hd tro va nhu clu vbn ngay cang tang t phia
PetroViét Nam;

- Thi trwéng chirng khodn phat trién va dong vén dau tw
gian tiép nwédc ngodi ngay cang tang tao diéu kién thuan
loi cho PVFC phat trién cac hoat déng ngan hang dau tw
va ting ty suat loi nhuan dau tw.

Piém yéu

- Huy dong vén tr dan cw va céc td chirc ngoai nganh dau
khi con thap;

- Khéng dwoc huy dong tién giri ky han dudi mot ndm va
thwe hién thanh toan, bt loi hon cac ngan hang;

- Nhiém vu chinh la thu xép vdn cho cac dw an cta Petro
Viét Nam. Do do, muc tiéu lgi nhuan chi dwoc thwe hién
véi mot phan cua téng tai san sinh 10

- Hién cac khoan cho vay Vinashin hién dang dwgc kho-
anh cho x ly;

- C6 chi sb ROE thap hon nhiéu ngan hang.

Thach thirc

- Sy canh tranh ngay cang gay gét trong nganh;

- Petro Vietnam ciing dau tw vao Ocean Bank (gitr 20%
vbn), PVI dang xem xét mua mét ngan hang khac. D6 sé
I& nhivng dbi tha canh tranh truc tiép ctia PVFC trong noi
bd PetroVietnam.

Tén va chirc danh

Hoi déng quan tri
Cha tich HBQT
Phé cha tich HBQT

Nguyén Dinh Lam
Vi Huy An

Nguyén Thién Bao Uy vién HDQT
Nguyén Khuyén Nguén Uy vien HDQT
D6 Quang Uy vién HDQT

Ban kiém soat
Nguyén Hai An Truwdng ban kiém soat
Doan Ngoc Lwu Thanh vién Ban kiém soat (khdng chuyén trach)
Dbao Kim Hai

Ban giam déc

Thanh vién Ban kiém soat (chuyén trach)

Nguyén Thién Bao
Nguyén Anh Tuén
Doan Minh Man
Triéu Tho Han
Pham Huy Tuyén
Nguyén Thu Hwong

Tdng Giam dbc

Pho Téng Giam dbc
Pho Téng Giam dbc
Phé Téng Giam déc
Phé Téng Giam déc
Phé Téng Giam déc

Trinh d6 chuyén mén

Thac s§ quan tri kinh doanh, BH Kinh té Quéc dan
CU nhan Tai chinh Ké toan, DH Tai chinh ké toan
Thac s§ QTKD, HV Céng nghé Chau A

Thac sy Quan ly Tai chinh, UCE Birmingham
Thac sy Quan tri Kinh doanh

Thac s¥ Kinh té, BH Kinh té Quéc dan
Ct nhan Luat kinh té , ké toan

Ctr nhan K& toan, Hoc vién Tai chinh

Thac s§ QTKD, HV Céng nghé Chau A

C& nhan Marketing, DH Kinh t& quéc dan HN

CU nhan Ké toan, BH Tai chinh ké toan HN

Thac s§ Quan tri kinh doanh, DH Quéc gia HN

Ctr nhan Ké toan; Xay dung co ban, DH Tai chinh Ké toan Ha Noi

C nhan Ké toan, DH Tai chinh Ké toan; Ngoai ngl, DH Quéc gia HN;

Nguén - PVF
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Bang can doi ké toan (Pon vj tinh: triéu déng)

Tién mét va cac khoan twong dwong tién
Tién gti tai NHNN

Tién gl tai cho vay TCTD

Chirng khoan giao dich

Chng khoan giao dich

Dy phong giam gia chirng khoan giao dich
Cac cong cu phai sinh

Cho vay va tam &ng cho khach hang rong
Cho vay va tam &ng cho khach hang

Dy phong rti ro tin dung

Chirng khoan dau tw

Chirng khoan sén sang dé ban

Chirng khoan gir dén ngay dao han

Dy phong giam gia chirng khoan

DPau tw dai han khac

Cong ty lién két

Cac khoan dau tw dai han khac

Dw phong gidm gia dau tw dai han

Tai san cb dinh

Tai san c6 dinh hivu hinh

Tai san cb dinh vé hinh

Tai san cé khac

Tdng tai san

Tién gli cta va tién vay tir NHNN

Tién gl cia TCTD khac

Tién gti ctia khach hang

Vén ay thac

Cong no tir chirng khoan phai sinh

Churng chi tién gvi va phat hanh trai phiéu

No phai tra khac

Vén chi s& hivu va quy khac
Vén didu &

Vén thang dw cb phan

C6 phiéu quy

Cac quy

Chénh léch danh gia lai ngoai té
Chénh léch danh gia lai tai san
Loi nhuan gitr lai

Loi ich ctia cb déng thiéu s6

Tdéng ng va vén chi sé& hivu

31/12/2006
2,960
2,109

11,143,148

65,276
66,571
(1,296)

2,817,035
2,887,410
(70,375)
905,620
323,735
581,885
1,049,279
29,861
1,019,417
20,026
19916.95945
109
2,138,196
18,143,649
4,644,646
296,333
6,506,054
1,135
665,215
4,885,566
1,144,701
1,000,000
34,870
29,960

0

79,871

18,143,649

17/3/2008
4,806
3,925

16,047,799

70,597
109,709
(39,112)

12,896,047
13,146,362
(250,315)
3,625,159
2,634,258
719,239
271,661
3,165,147
376,713
3,160,024
(371,591)
57,617
38,512
19,105
6,823,632
42,694,727
6,963,201
130,168
19,791,792
2,190,394
8,833,705
4,242,474
3,000,000
35,588
95,869

0
1,072,378
38,640

42,151,734

Thi tw, ngay 01 thang 12 nam 2010

31/12/2008
6,416
11,550
13,525,055
36,849
114,933
(78,084)

17,208,744
17,500,266
(291,522)
3,390,010
4,730,968
192,417
(1,533,375)
3,119,674
409,653
2,847,119
(137,098)
475,578
101,187
374,391
7,358,414
45,132,290
5,408,885
209,267
22,200,959
3,609,485
7,569,671
6,134,023
5,000,000
1,055,604
1,718

353
(8,824)
85,173
45,132,290

31/12/2009
4,530
31,853
11,421,182
288,757
328,941
(40,183)

26,961,378
27,450,420
(489,041)
4,493,040
5,319,908
290,449
(1,117,317)
2,940,533
479,767
2,477,465
(16,699)
1,169,089
436,255
732,834
17,434,430
64,744,793
20,139,656
1,768,463
21,661,649
5,291,558
9,159,702
6,723,766
5,000,000
1,055,604
2,916

804
553,198
111,245
64,744,793
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BAO CAO CAP NHAT Thr tw, ngay 01 thang 12 nam 2010

Béo cao KQKD (Bon vj tinh: triéu déng) 31/12/2008 31/12/2009 | Ké hoach nam 2010

Thu nhap lai 2,423,470 2,530,035 Doanh thu (triéu déng) 5,059,000
Chi phi lai (1,835,680) (2,510,038) So v6i ndm truée (%) -10.7%
Thu nhap lai thudn 587,790 19,997  Loinhuan truéc thué (triéu déng) 620,000
Thu nhap t phi va hoa héng 25,737 76,305 So véi nam truoe (%) 1%
Chi phi ttr phi va hoa héng (2,774) (15,732)
Thu nhap thuan tir phi va hoa héng 22,963 60,573
Thu nhap thuan tir kinh doanh ngoai hoi 227,985 71,938
Doanh thu tir giao dich chirng khoan (1,063,580) (570,161)
Doanh thu tir dau tw chirng khoan 261,139 176,119
Thu nhap hoat dong khac 726,848 2,246,738
Thu nhap thuan tir dau tw vao cong ty lién doanh va lién két - -
Téng thu nhap tir HDKD 763,146 2,005,205
Chi phi quan ly (280,292) (417,219)
Thu nhap hoat dong thuan 482,854 1,587,986
Dw phong ng xau trich lap trong nam (479,182) (842,989)
L& tlr cac cong ty con (73,920) (72,714)
Loi nhuan trwéc thué (70,248) 672,284
Thué thu nhap 46,197 (105,364)
Loi nhuan sau thué (24,051) 566,919
Loi nhuan cb déng thiéu sé 0 (1,394)
L¢i nhuan thudc vé cb dong (24,051) 565,525
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 5 & 6, Toa nha AB 6 Lé Thanh Téng
76 Lé Lai, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F :(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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