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- Tap doan Bao Viét (BVH - HSX)

Bao cao doanh nghiép Ngay 15/9/2026

Mua vao (tir Tang ty trong) Nang dw bao loi nhuén va gia muc tiéu; nang

Gia muc tiéu: VNB77,200 (ter VND75,600) kh X hilén M N

Tiém nang tang/giam: 22.5% uyen nght ien iua vao

Gia cé phiéu (déng) (8/9/2026) 63,000 = HSC tang 2,1% gia muc tiéu tai thoi diém gitra nam 2027 cho BVH Ién 77.200d
Ma Bloomberg BVH VN sau khi nang dw bao lgi nhuan. Chuing t6i nang khuyén nghi [én Mua vao (tir
Gia caolthdp 52 tun (d) 46,215-86,000 Tang ty trong) véi tiém nang tang gia 22%.

S:f}?o;b;i:):‘;g((gg ig’;g; = Sau khi mang phi nhén tho tang trweéng manh va lgi suat dau tw cai thién trong
Vén hoa tri trwdmg (tr.USD) LG ntra dau nam 2026, HSC tang binh quan 3,3% dyw bao LNTT nam 2026-2028.
Sig CP Iuu hanh (tr.dv) a2 The9 dy bao méi, LNTT tang trwéng Iéq lwot 43% (nlra cudi nam 2026 tang
Slg CP NN duoc sé hitu (tr.dv) 364 khoang 50%), 19% va 16% cho cung giai doan.

Slg CP NN dwoc mua (tr.dv) 162 . .oz R . K 1 N a A A i
Gisi han § 18 56 hu NN 49.0% Sau khi gia co phlgu d[eu chlnxh 6% trong 1 thanq qua, I?VH d,anglglao dich VOi
T9 16 56 hivu cia NN 27.2% P/B dw phong 1 nam la 1,56 lan, twong duong binh quan qua khir nhung thap
1§16 freefloat 10.0% hon dang ké so v&i mire dinh gan day la 2,2 1an mac du ROE dang céi thién.

Cb dong Ion Bo Tai Chinh (65.0%) Chung t6i cho rang dinh gia hién tai la co hdi tich Iy hap dan.
Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Xem xét lai trién vong va dw bao

Biéu do gia

o \H (WD) VN30 Index (Gia i ohinh) HSC nang dv bao lgi nhuan sau khi KQKD nira dau nam 2026 vwot ky vong clia

a5000 chuing t6i nhé mang bao hiém phi nhan tho ting trwdng manh va loi suat dau tw

Y5000 cai thién. LNTT Q2/2026 tang 50% so v&i cung ky, twong dwong tang 34,5% trong

égégé’ ntra dau ndm 2026, hoan thanh 45% dw bao ca ndm 2026 trwéc dé cia ching toi.

0000 Tac dong: Tang binh quan 3,3% dw bao LNTT nam 2026-
2028

5 \.J.......‘n.al.u...h.uhN“Mh Wb d bkt i . L2
o125 TS Tz T2 5126 iz Tz HSC tang lan lwot 4,5%, 3,7% va 1,8% dy bao LNTT giai doan 2026-2028, chu yeu
Gia c6 phiéu (%) -1thg -3thg -12thg nh& mang phi nhan tho tang truc}’ng manh hon va thu nhap dau tw cai thién. Theo
C6 phiéu thwong (5.83) (5.41) 12.8 dw bao m@i, LNTT tang trwdng lan lvot 43%, 19% va 16%.
So véi chi sb (8.58)  (6.93) 3.60 L ] ) L )
So véi nganh - - - Phi bao hiém phi nhan tho tang toc manh mé trong ntra dau nam 2026 sau khi BVH
Ngudn: Cong ty, FactSet ~ chuyén hwdng chién lwgc sang mé rong doanh thu, trong khi loi suat dau tw céi
thién 40 diém co ban so v&i quy trwdc trong Q2/2026 khi l3i suat tai dau tw ting

HSC va trung binh thi trwdng Ién bat dau phan anh. Ching t6i ky vong nhirng dong Iwc nay s&é manh I1én trong
EPS PC (d6ng) HSC Thijtrwéng % ch.léch nlra cudi nam 2026, trong do ching téi dw bao LNTT té’ng khoang 50% so v&i cling
2026F 5,604 5,473 24 ky trong giai doan nay. Ngoai ra, ty 1& chi phi bdo hiém nhan tho ciling dang cai
2027F 6,536 6,903 (5.3)  thién.

2028F 7,615 7,966 (4.4) .

Nguén: Bloomberg, HSC wéc tinh D|nh g|é va khuyén ngh|

Mé ta doanh nghiép Sau khi gia c6 phiéu diéu chinh 6% trong 1 thang qua, BVH dang giao dich v&i P/B
BVH la tap doan bao hiém nhan tho va phi nhan du’ phc’;xng 1 nam la '!,56 |‘él’1, tu’o’ng duicing binh qgén qué’kht'f nhwng thép t]O’n
tho hang dau Viét Nam dang ké so v&i mirc dinh gan day la 2,2 lan. V&i hé s ROE cai thién va tang trwdng

loi nhuan tang téc, ching t6i cho réng dinh gia hién tai 1a co hoi tich Ity hap dan.

HSC t&ng 2,1% gia muc tiéu tai thoi diém gitka nam 2027 1&n 77.200d sau khi nang
dw bao lgi nhuan va nang khuyén nghi cho BVH Ién Mua vao (tir Taéng ty trong) vé&i
tiém nang tang gia khodng 22%. Chung t6i van lac quan vé trién vong dai han va
kha nang sinh 161 dang cai thién cta BVH.

Ban gbc béng tiéng Anh ctia bao céo nay duwoc phat hanh vao ngay 10/9.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Phi BH gbc (nghin ty ddng) 426 437 455 50.1 56.0

L&i/& gop HD BH (nghin ty ddng) (0.97) 1.63 2.16 1.74 3.01

Loi nhuan thuan (nghin ty déng) 2.11 2.98 4.24 4.95 5.77
Chuyén vién phan tich EPS (ddng) 2,843 4,012 5718 6,669 7,770
Nguyén Thanh Tung, CFA DPS (ddng) 1,000 1,055 809 2,802 3,268
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (ddng) 30,434 33,113 37,764 41,498 45,845
tung.nguyenthanh@hsc.com.vn P/E (1an) 22.2 15.7 11.0 9.45 8.11
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 159 167  1.28 4.45 5.19
Pham Lién Ha, CFA P/B (Ian) 207 190 167 1.52 1.37
Giam Déc Cép Cao, Nganh DV Tai Chinh Tang trwéng EPS (%) 18.3 411 42,5 16.6 16.5
ha.plien@hsc.com.vn ROAE (%) 9.61 12.6 16.1 16.8 17.8
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 15/9/2026

Nang dw bao loi nhuan nh& KQKD nivra dau nam kha
quan

HSC tang binh quén 3,3% dw bao LNTT giai doan 2026-2028 dwa trén cac xu hwéng
tich cwc trong nira dau ndm 2026, bao gém mang bao hiém phi nhan tho ting truéng
manh hon va loi suat dau tw cai thién. Chang t6i ky vong tang trwdng loi nhuan sé
tang tc trong nira cubi nam 2026 (LNTT tang khoang 50% so v&i cung ky). Theo
do, LNTT giai doan 2026-2028 du bao ting trwdng 1an luwot 43%, 19% va 16%. HSC
nang khuyén nghi cho BVH tir Tang ty trong lén Mua vao va tang 2,1% gia muc tiéu
tai thoi diém gitra ndm 2027 1én 77.200d, twong dwong tiém nang tang gia khoang
22%. P/B dw phéng 1 ndm cta BVH 1a 1,56 lan, twong dwong binh quan qua khir
nhwng thap hon dang ké so v&i mirc dinh gan day la 2,2 1an mac du hé s ROE dang
cai thién. Chung tdi cho rang day la co héi tich Ity hap dan.

Néng dw bao nh& mang bao hiém phi nhan tho ting trwéng
manh hon va lgi suat dau tw cai thién

KQKD Q2/2026 kha quan véi loi nhuan thudn ting 50% so véi cung ky, twong dwong
LNTT ntra dau ndm 2026 ting 34,5% so v&i cling ky, hoan thanh 45% dw bao ca ndm
ctia chuing t6i. HSC nang dw bao lgi nhuan thuin do mang bao hiém phi nhan tho ting
trwdng vuot ky vong va loi sudt dau tw cao hon dw béo. Chung t6i ky vong loi nhuan
sé tang lén so v&i quy trwdc nhdr mét bang loi suét tai dau tw cao hon bat dau dwoc
phan anh.

Nhin lai KQKD nira dau nam 2026 va cap nhat trién vong

Phi bao hiém nhan tho: Tang tru’crng van kém tich cwc trong ntra dau nam 2026,
mot phan do mirc nén cao trong nira dadu nam 2025 khi cac cong ty bao hlem day
manh ban cac san pham cii. Sau khi ra mat cac san pham m&i trong nira cudi nam
2025, doanh thu di ngang do dai ly va khach hang can thoi gian thich nghi véi san
pham. Chung t6i ky vong doanh thu sé tang trwong tro lai ké tir nra cudi nam 2026
tl mirc nén thap, méc du téc dd phuc hdi ¢ thé van khiém tén. Mat bang ai suét cao
dang anh hwéng dén thu nhap kha dung cla khach hang, ddng thoi giup kénh tién
glri ngan hang tr& nén hap dan hon so véi cac san pham bao hiém lién két dau tw.
Do d6, chiing t6i duy tri dw bao doanh thu phi bdo hiém nhan tho nhin chung di ngang
cho ca& nam.

Ty Ié chi phi bao hiém nhan tho (chi phi bdi thwéng va dw phong chia cho phi
bao hiém nhan tho): Ty 1& nay cai thién dang ké trong Q2/2026 sau khi tdng manh
va khéng dat ky vong trong Q1/2026, binh quan ty 1& nay nira dau nam 2026 giam
xubng 87%, tét hon dang ké so véi mirc 92% trong nlra dau ndm 2025 va 95,1% trong
nam 2025, ddng thoi tbt hon gia dinh ctia chuing téi. Ching téi cho rang loi suit TPCP
tang lén sé gidp ty 1& nay cta BVH tiép tuc gidam. M&c du két qua nira dau nam 2026
kha quan nhung truéc nhirng bién ddng va tinh chat khé dy doan cla ty 1é nay, ching
t6i duy tri dw bao ty lé chi phi bdo hiém nhan tho trong nra cudi nam 2026 & muic
khoang 95%, cai thién ti» mrc 97% trong nira cudi nam 2025.

Mang bao hiém phi nhan tho: Tang trwéng tang tdc dang ké trong nlra dau nam
2026 sau khi Cong ty chuyén hwéng chién lwgc sang mé rédng doanh thu. Ching toi
nang dy bao doanh thu giai doan 2026-2028 dwa trén sy dich chuyén nay, déng thoi
nang gia dinh ty 1é tén that d& phan anh xu huwéng nira dau nam 2026 cling cac rii ro
lién quan dén chién lvgc mé rong nay. Nhin chung, ching téi van dy bao doanh thu
tang trwdng manh hon sé giup cai thién tang trwdng lgi nhuan.

Loi suat dau tw: Loi sut dau tw cai thien manh mé trong Q2/2026, tang 40 diém co
ban so v&i quy trwdc va vt ky vong clia ching toi, véi Ii suét tai dau tw gia ting
tac dong manh hon so véi wéc tinh ctia ching t6i. HSC ky vong loi suét dau tw sé
tiép tuc cai thién khi BVH tai dau tw trong diéu kién 13i suat cao hon. Theo dé, ching
t6i diéu chinh ting nhe dy bao.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 15/9/2026
Biéu dé 1: Tang trwdng phi BH nhan tho, BVH Biéu do 2: Ty Ié chi phi BH nhan tho, BVH
Méng béo hiém nhan tho dwoc ky vong sé& phuc héi trong nira Ty I& chi phi cai thién dang ké trong Q2/2026, vuot ky vong cla
cudi nam 2026 chang t6i
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Phi BH nhan tho
Nguén: BVH, HSC

Biéu dd 3: Tang trwdng phi BH phi nhan tho & phi nhan tai  Biéu dbé 4: Ty Ié ton that BH phi nhan tho, BVH

BH, BVH
Mang BH phi nhan tho da ting trwdng nhanh hon trong 2 quy gan Ty I& tdn that nhin chung duy tri &n dinh trong thoi gian gan day
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 15/9/2026
Biéu d6 7: Lai suét tién guri, cac ngan hang tai Viét Nam Biéu dd 8: Loi suat TPCP, Viét Nam
BVH hwéng loi khi mét bang |4i suét tién gli tang... ...cling nhw loi suat TPCP téng
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Nguén: NHNN, HSC Ngudn: Dir lidu thj truong, HSC

Diéu chinh dw bao

HSC tang 1an lvot 4,5%, 3,7% va 1,8% dw bao LNTT giai doan 2026-2028 nho doanh
thu mang bao hiém phi nhan tho ting trwdng manh hon va thu nhap dau tw cai thién.
Theo dy bao mai, LNTT dwoc dy bao tang khoang 50% so véi cung ky trong nira
cudi nam 2026 (dy bao LNTT ntva cudi nam 2026 duwgc dieu chinh tang 3%), tang
trwdng ca nam 2026 dat 43%, sau doé tang trwdng lan lwot 19% va 16% trong 2 nam
toi.

Chung tdi tém tat cac gia dinh va dy bao chinh trong Bang 9-11.

Bang 9: Gia dinh mang bao hiém, BVH
Chung téi diéu chinh nhe cac gia dinh dwa trén xu huéng két qua thwe hién trong 6 thang dau ndm 2026

Dw bao cii Dw bao m¢i
2026F 2027F 2028F 2027F

BH nhan tho

Tang trwéng tdng phi BH 1.5% -0.1% 9.0% 11.4% -0.2% 9.0% 11.3%
Diéu chinh -0.1 diém % 0.0 diém % -0.1 diém %

Ty lé chi phi BH 95.1% 97.4% 96.0% 94.5% 95.3% 96.0% 94.5%
Diéu chinh 2.1 diém % 0.0 diém % 0.0 diém %

Ty Ié boéi thwong 52.4% 54.7% 55.2% 53.9% 56.5% 55.0% 53.7%
Diéu chinh 1.8 diém % -0.2 diém % -0.2 diém %

BH phi nhan tho

Téng trwéng téng phi BH 6.2% 12.2% 10.8% 10.9% 16.5% 12.8% 12.7%
Diéu chinh 4.4 diém % 2.0 diém % 1.8 diém %

Tang trwéng doanh thu phi BH 7.6% 10.5% 10.8% 10.6% 10.3% 15.1% 13.2%
Diéu chinh -0.2 diém % 4.4 diém % 2.5 diém %

Ty Ié bdi thwong thuan 46.3% 43.6% 45.9% 45.9% 44.8% 46.2% 46.0%
Diéu chinh 1.3 diém % 0.3 diém % 0.1 diém %

Ty Ié tén that thuan 49.1% 48.3% 48.5% 48.9% 50.7% 49.2% 49.4%
Diéu chinh 2.4 diém % 0.7 diém % 0.5 diém %

Téng

Ty lé chi phi 32.0% 32.7% 33.5% 31.5% 34.1% 33.5% 31.5%
Diéu chinh 1.4 diém % 0.0 diém % 0.0 diém %

Nguén: HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 15/9/2026

Bang 10: Cac gia dinh dau tw, BVH
Chung toi diéu chinh tang gia dinh tai san va loi suat dau tw sau khi k&t qua thwe hién trong Q2 vuwot ky vong

Dw bao cii Dw bao mei
Ty dong 2026F 2027F 2028F 2026F 2027F 2028F

Tién mat & tai san dau tw 267,804 297,475 315,109 334,415 306,798 318,725 338,296
Tang trwéng 11.1% 5.9% 6.1% 14.6% 3.9% 6.1%
Piéu chinh 3.1% 1.1% 1.2%

Phan b6 tai san dau tw
% tién guri 55.5% 56.3% 54.3% 54.3% 56.7% 54.9% 54.9%
% trai phiéu 41.0% 40.0% 42.0% 42.0% 39.6% 41.5% 41.4%
% ¢ phiéu 1.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
% tai san khac 1.6% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7%
Piéu chinh

% tidn gui 0.0 diém % 0.0 didm % 0.0 diém %
% trai phiéu 0.0 diém % 0.0 diém % 0.0 didm %
% cb phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% tai san khac 0.0 diém % 0.0 diém % 0.0 diém %

Loi suat dau tw 5.4% 5.9% 6.1% 6.0% 6.0% 6.1% 6.0%

Piéu chinh 7 diémcoban 0diémcoban 0 diém co ban
Nguén: HSC

Bang 11: Dw bao lgii nhuan, BVH
Chung toi tdng nhe dw bao LNTT ndm 2026-2027 sau khi nang gia dinh thu nhap tlr dau tw

Dw bao cii Dw bao mé&i
Ty dong 2026F 2027F 2028F 2026F 2027F 2028F

Phi BH nhan tho 32,642 32,620 35,572 39,634 32,579 35,526 39,552
Tang trwéng -0.1% 9.0% 11.4% -0.2% 9.0% 11.3%
Diéu chinh -0.1% -0.1% -0.2%

Phi BH phi nhan tho 11,474 13,048 14,405 15,929 12,905 14,552 16,408
Tang trwéng 13.7% 10.4% 10.6% 16.5% 12.8% 12.7%
Diéu chinh 3.9% 5.8% 7.5%

Téng doanh thu phi BH 40,133 40,899 44,743 49,781 40,842 45,040 50,320
Tang trwéng 1.9% 9.4% 11.3% 1.8% 10.3% 11.7%
Diéu chinh -0.1% 0.7% 1.1%

Téng doanh thu mang BH 40,934 41,757 45,693 50,833 41,809 46,045 51,448
Tang trwéng 2.0% 9.4% 11.2% 2.1% 10.1% 11.7%
Diéu chinh 0.1% 0.8% 1.2%

Chi phi béi thwong/lgi ich chi tra & dw phong 34,779 35,312 38,740 42,577 34,797 38,925 42,851
Tang trwéng 1.5% 9.7% 9.9% 0.0% 11.9% 10.1%
Diéu chinh -1.5% 0.5% 0.6%

Chi phi mang BH 4,523 4,731 5,345 5,478 4,855 5,376 5,591
Tang trwéng 4.6% 13.0% 2.5% 7.3% 10.7% 4.0%
Diéu chinh 2.6% 0.6% 2.1%

Loii nhuan gép mang BH 1,631 1,714 1,608 2,778 2,157 1,743 3,006
Tang trwéng 5.1% -6.2% 72.7% 32.3% -19.2% 72.4%
Diéu chinh 25.8% 8.4% 8.2%

Chi phi BH&QL 9,120 9,528 10,594 11,254 10,049 10,717 11,388
Tang trwéng 4.5% 11.2% 6.2% 10.2% 6.6% 6.3%
Diéu chinh 5.5% 1.2% 1.2%

Loii nhuan mang BH sau chi phi BH&QL -7,489 -7,814 -8,986 -8,476 -7,892 -8,974 -8,382
Tang trwéng -4.3% -15.0% 5.7% -5.4% -13.7% 6.6%
Diéu chinh -1.0% 0.1% 1.1%

Thu nhap tir dau tw 13,518 16,727 18,730 19,421 17,212 19,126 19,645
Tang trwéng 23.7% 12.0% 3.7% 27.3% 11.1% 2.7%
Diéu chinh 2.9% 2.1% 1.2%

LNTT 3,714 5,076 6,062 7,187 5,305 6,288 7,318
Tang trwéng 36.7% 19.4% 18.6% 42.8% 18.5% 16.4%
Diéu chinh 4.5% 3.7% 1.8%

Nguén: HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 15/9/2026

Dinh gia va khuyén nghi

HSC téng 2,1% gia muc tiéu tai thoi diém gitra ndm 2027 cho BVH Ién 77.200d sau
khi nang du bao lgi nhuan. Véi tiém nang tang gia khoang 22%, chung toi nang
khuyén nghi cho BVH 1én Mua vao (ttr Tang ty trong). Chung t6i duy tri quan diém
lac quan ve trién vong dai han clia BVH, trong béi canh i suét gia tang va thay ddi
chién lwoc sang tap trung vao téng trwdng sé gilp cai thién ting trwdng loi nhuan
trong ngan han. Sau khi gia cd phiéu diéu chinh 6% trong 1 thang qua, BVH dang
giao dich véi P/B dy phéng 1 ndm la 1,56 lan, twong dwong binh quan qua khd
nhwng thap hon dang ké so véi mirc dinh gan day 13 2,2 1an, méc du ROE dang cai
thién. Chung t6i cho réng dinh gia hién tai la co hdi tich lay hép dan.

Két luan va phwong phap dinh gia

HSC téng 2,1% gia muc tiéu tai thoi diém gitka nam 2027 lén 77.200d sau khi nang
du bao loi nhuan. Chung téi nang khuyén nghi cho BVH I1én Mua vao (tr Tang ty
trong) véi tiém nang tang gia khoang 22%. Chung tbi van lac quan vé trién vong dai
han clia cd nganh bao hiém Viét Nam va BVH. Trong ngan han, mét bang lai suat cao
hon cung viéc chuyén hwéng chién lwoc sang wu tién ting trudng sé tao dong lwc
cho tang trwwdng lgi nhuan. Theo dw bao méi cho giai doan 2026-2028, LNTT sé tang
trwdng lan luvot 43%, 19% va 16%.

Bang 12: Gia dinh chi phi vén CSH, BVH

Lai suét phi rdi ro 4.0% Gia dinh chung clia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung cltia HSC, khéng dbi
Beta 0.9 Khoéng ddi
Chi phi vén CSH 11.88% Khong dbi
Nguén: HSC

Bang 13: M6 hinh dinh gia theo phwong phap thu nhap thang dw, BVH

2028F 2029F 2030F 2031F 2032F 2033F 2034F
Loi nhuan thuan 4,160 4,852 5,652 6,955 7,585 7,992 8,374 8,718 9,012
Chi phi vén CSH -2,919 -3,329 -3,658 -4,041 -4,532 -5,019 -5,286 -5,534 -5,757
Loi nhuan thang dw 1,241 1,523 1,994 2,913 3,053 2,973 3,088 3,184 3,255
Gia tri dai han 34,553
Hé sb chiét khdu dén cudi 2026 100.0% 89.4% 79.9% 71.4% 63.8% 57.1% 51.0% 45.6% 40.8%
Gia tri hién tai dén cubi 2026 1,241 1,361 1,593 2,081 1,949 1,696 1,575 1,452 15,407
Gi:é) tri hién‘ tai cta lgi nhuan 27 114
thang dw tir 2027 ’
Gia tri sd sach cudi 2026 28,033
Gia tri vén CSH cubi 2026 55,147
Gia tri von CSH giira 2027 57,380
Sé lwong cb phiéu dang Iwu hanh
(triéu) 742
Gia muc tiéu gitra 2027 77,200

Nguén: HSC

Bang 14: Phan tich d6é nhay ctia gia muc tiéu, BVH
Ponglcp Lai suét phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

7.75% 101,600 93,900 87,300 81,400 76,300
8.25% 94,600 87,900 82,000 76,800 72,100
Phan bu rii ro von CSH 8.75% 88,500 82,600 77,200 72,500 68,300
9.25% 83,100 77,800 73,000 68,700 64,800
9.75% 78,300 73,400 69,100 65,200 61,700
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu giam 6% trong 1 thang qua, BVH dang giao dich v&i P/B dw
phéng 1 nam la 1,56 lan, twong dwong binh quan qua kh& nhwng thap hon dang ké
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so véi mirc dinh gan day la 2,2 Ian, trong khi ROE tiép tuc cai thién. Chung ti cho
rang dinh gia hién tai mang lai co hdi tich IGy hap dan.

Biéu dé 15: P/B trwot dw phéng 1 nam, BVH Biéu do 16: Po léch chuan so véi gia tri binh quan, BVH
BVH dang giao dich v&i P/B trwot dw phong 1 ndm 1a 1,56 1an...  ...sat véi gia tri binh quan quéa khir
Thuc té Dy bao clia HSC Thuc té Dy bao clia HSC
25 1 3
2 ..
2.0 -
1
15 0 | R
-1
1.0 -
-2
0.5 -

T1/20 T5/21 T9/22 T1/24 T5/25 T9/26 T1/20 T5/21 Tor22 T1/24 T5/25 Tor26

Nguén: D liéu thj truong, HSC Nguén: Dir ligu thi truong, HSC
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BCTC va chi s tai chinh chu chét

Béo céo KQ HDKD (nghin ty dong) 12-24A 12-25A 12-26F 12-27F Bang can ddi ké toan (nghin ty déng) 12-24A  12-25A 12-26F 12-27F
Phi béo hiém gbc 426 43.7 455 50.1 56.0 Taisan
Phi nhan tai BH 0.22 0.40 0.65 0.67 0.69  Tién & twong duong tién 1.46 4.19 2.77 4.06 4.53
Tang/giam dw phong phi chwa duwgc hwéng (0.14)  (0.38) (0.97) (0.93) (0.98)  Dau tw ngan han 104 127 147 147 156
Doanh thu phi BH 42.7 43.7 45.2 49.8 55.7  Phai thu ngén han 11.5 14.4 8.30 15.2 17.0
Hang tén kho 0.10 0.07 0.12 0.12 0.12
Phi nhuong tai BH (3.54) (3.60) (4.35) (4.78)  (5.34) Taisan tai BH 3.56 3.71 4.09 4.74 5.51
Doanh thu phi BH thuin 39.1 40.1 40.8 45.0 50.3  Taisan ngan han khac 0.67 0.74 0.74 0.76 0.85
Téng tai san ngan han 121 150 163 172 184
Doanh thu khac 0.70 0.80 0.99 1.00 1.13  Phai thu dai han 0.07 0.08 0.09 0.10 0.11
Doanh thu thudn HD BH 39.8 40.9 41.8 46.0 51.4  Taisan cb dinh 2.13 1.96 1.81 1.81 1.81
Pau tw vao Cty LD, LK 2.88 2.93 2.86 2.93 3.01
Chi bdi thudng bao hiém va dy phong (36.7) (34.8) (34.8) (38.9) (42.9) DAu tw dai han khac 125 136 157 168 178
Chi b.thwong BH va chi tra d.han khac (rong)  (4.08)  (4.52) (4.85) (5.38) (5.59) Taisan dai han khac 0.22 0.26 0.28 0.30 0.34
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 130 141 162 173 183
Téng chi phi trwc tiép HD BH (40.8) (39.3) (39.7) (44.3) (48.4) Téng taisan 251 292 325 345 367
No phai tra va VCSH
L4i/I6 gop HD BH (0.97) 1.63 2.16 1.74 3.01  Phai tra nguoi ban 2.46 2.97 3.39 3.70 4.08
Phai trd ngui lao déng 1.70 2.50 1.85 2.03 2.27
Chi phi quan ly (7.07)  (9.12) (10.0) (10.7)  (11.4) Phaitrd hop dong repo 32.1 53.2 69.2 69.2 69.2
Loi nhuan HD tai chinh 10.6 11.1 13.1 15.1 15.6  Doanh thu chwa thyc hién 0.64 0.71 0.69 0.61 0.68
LN trong Cty LD, LK 0.09 0.11 0.11 0.09 0.09 Ng ngén han 2.91 4.07 3.60 3.60 3.60
Loi nhuan khac 0.04  (0.01) 0.02 0.03 0.03  Phai trd ngan han khac 0.40 0.50 0.69 0.76 0.85
LNTT 2.66 3.71 5.30 6.29 7.32  No ngén han khac 0.61 0.85 0.88 0.81 0.91
Téng ne’ ngén han 40.8 64.8 80.3 80.7 81.6
Chi phi thué TNDN (0.47) (0.65) (0.95) (1.19) (1.39) Duw phong nghiép vu BH 187 201 215 232 250
Loi ich cb dong thiéu sé (0.08) (0.08) (0.11)  (0.14)  (0.16) No daihan 0 0.00 0.00 0.00 0.00
Lo nhuan thuan 2.11 2.98 4.24 4.95 5.77 No dai han khac 0.31 0.31 0.32 0.36 0.40
Téng ng dai han - - - - -
EPS (ddng) 2,843 4,012 5718 6,669 7,770 Tbéng no phai tra 228 266 296 313 332
DPS (déng) 1,000 1,055 809 2,802 3,268 Véndiédulé 7.42 7.42 7.42 7.42 7.42
BVPS (ddng) 30,434 33,113 37,764 41,498 45845 Thang dw vén cd phan 7.31 7.31 7.31 7.31 7.31
QuY & quy du trie 3.85 4.80 5.55 7.33 9.41
Slg CP binh quan (triéu dv) 742 742 742 742 742 Loi nhuan git lai 4.01 5.05 7.75 8.74 9.89
Slg CP cudi ky (triéu dv) 742 742 742 742 742 Vén chii s& hivu 22.6 24.6 28.0 30.8 34.0
Slg CP pha loang cudi ky (triéu dv) 742 742 742 742 742  Loiich cb dong thiéu sé 0.97 1.03 1.10 1.17 1.25
Téng vén chi s& hiru 23.6 25.6 29.1 32.0 353
Téng ng phai tra va VCSH 251 292 325 345 367
Chi s6 chinh: Tang trwdng va dinh gia 12-24A  12-25A 12-26F 12-27F Chi s6 Igi nhuan & chi s6 khac 12-24A  12-25A 12-26F 12-27F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) 0.11) 2.64 4.04 10.1 11.7  ROAA (%) 0.89 1.10 1.38 1.48 1.62
Tang trwdng doanh thu phi BH thuan (%) (0.55) 2.57 1.70 10.3 11.7  ROAE (%) 9.61 12.6 16.1 16.8 17.8
Tang/giam phi bdi thudng va duw phong (%) 4.74)  (5.27) 0.05 11.9 10.1 Ty & LN thuan tra CT (%) 35.2 26.3 14.1 42.0 421
Tang trwdng lgi nhuan HD tai chinh (%) (1.33) 4.99 17.7 15.9 2.88
Tang trwéng LNTT (%) 19.1 39.5 428 18.5 16.4  Chisé an toan vén
Tang trwdng loi nhuan thuan (%) 18.3 41.1 425 16.6 16.5 VCSH/Tai san (%) 8.99 8.42 8.62 8.94 9.27
Tang trwdng tong tai san (%) 13.7 16.2 11.4 6.04 6.48  Tai san BQ/VCSH BQ (x) 10.8 11.5 11.7 11.4 11.0
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 222 15.7 11.0 9.45 8.11 Ty Ié tai bao hiém (%) 8.30 8.23 9.62 9.59 9.60
P/B (1&n) 2.07 1.90 1.67 1.52 1.37 Ty I& bdo hiém git lai (%) 91.7 91.8 90.4 90.4 90.4
Loi suét cd tic (%) 1.59 1.67 1.28 4.45 519 Ty lé bdi thuwong (%) 922 85.0 83.2 84.5 83.3
Ty 1& chi phi (%) 28.0 33.3 35.6 35.0 33.0
Ty 1& hdn hop (%) 120 118 119 119 116

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

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