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- Téng CTCP Bao hiém Quan déi (MIG - HSX)

Bao cao doanh nghiép Ngay 18/9/2026

Mua vao (i Téng ty trong) Tang trwong tang toc, nang khuyén nghi lén
Gia muc tiéu: VND23,000 (ter VND20,200) . -

Tiém nang tang/giam: 53.3% Mua vao

Gia cé phiéu (d6ng) (14/9/2026) 15,000 = HSC nang khuyén nghi MIG tir T&ng ty trong lén Mua vao va tang 13,8% gia
Ma Bloomberg MIG VN muc tiéu [én 23.000d sau khi ndng dw bao lgi nhuan va tw tin I&n hon vao chu
Gia cao/thdp 52 tuan (d) 14,317-19,121 ky tang trwdng mai cta Cong ty.

GTGD (bq 5 phién) (tr.d) 15,433

Vén hoa thi truong (y d) 3173 = Chung t6i tang binh quén 8,3%,du’ bao LNTT giai doan 2026-2028 nh& nang
Vén héa tri tredng (tr.USD) 122 dw bao tang trwdng phi bao hiém, sy chuyén dich nhanh hon sang cac san
Slg CP Iwu hanh (tr.dv) 212 phdm bao hiém thuwong mai co ty suét loi nhuan cao hon va ha gia dinh ty 1&
Slg CP NN duoc s& hiru (tr.dv) 212 két hop.

Sig CP NN dwoc mua (tr.dv) 175 ..z Lz a . ; . . L.
Gi6i han t 16 & hitu NN 100% = Sau khi gia co phiéu diéu chinh 5% trong 1 thang qua, MIG dang giao dich v&i
Ty 16 56 hivu ciia NN 17.3% P/B dw phong 1 nam la 1,06 lan, thap hon binh quan qua khir & mtre 1,3 lan.
Ty lé freefloat 22.9% Chung t6i cho rang dinh gia hién tai la co héi tich IGy hap dan.

Cb dong lon MBBank (67.7%)

Nguén: Céng ty, Uéc tinh ciia HSC Sw kién: Dléu chinh dw bao

Biéu db gia Phi b&o hiém gbc Q2/2026 ciia MIG vuot dang ké dy bao clia chung t6i, cing cb

19500 MG (NB) VN3O Index (Gia i oinn) quan dieém rang Cong ty d& bwdc vao mét giai doan tang trwdng méi. T d6, ching

is300 t6i diéu chinh dw bao twong ing.

Tac ddng: Tang binh quan 8,3% dw bao LNTT giai doan

2026-2028

3 HSC tang binh quan 8,3% dw bao LNTT giai doan 2026-2028 chu yéu phan anh

8 csiithereaendich u..m..u_.__.ﬁ.____..a_dmh... tang trwdng doanh thu manh hon, co cau san pham cai thién nhanh hon dw kién
oe e e et T va ty 1& két hop thap hon. Ching t6i cling nang nhe dy bao thu nhéap dau tw nho

CICECNNIETN VORI R R U IR PRUT]  quy mo tai san dau tw Ién hon va loi suat tai dau tw cai thién.

Cb phiéu thwong (4.92) (11.5)  (8.48) ) :

So v6i chi sb (7.48)  (10.8)  (11.5) Theo dw bao diéu chinh clia ching t6i, LNTT tang trwedng lan lwot 25%, 23% va

So véi nganh -

- 13% trong giai doan 2026-2028, twong dwong tang trwdng trung binh gan 20%
Nguén: Céng ty, FactSet  trong giai doan nay. Chung t6i ky vong dong gop cua kénh bancassurance cho
doanh thu sé tang tlr khodng 30% hién nay lén 50% trong vai nam t&i, trong khi

HSC va trung binh thi trwong doéng gop thap hon tir bao hiém & t6 sé hd tre kha nang sinh 161 mang bao hiém.
EPS BC (dong) HSC Thitrwong % ch.léch ;

2026F 1,803 1,724 4.6 -D|nh g|é va khuyén ngh|

2027F 2,217 2,053 8.0 T

2028F 2,496 2,233 11.8 Sau khi gia c6 phiéu dieu chinh 5% trong 1 thang qua, MIG dang giao dich v&i P/B

Ngudn: Bloomberg, HSC utc tinh  dy phong 1 nam la 1,06 Ian, thap hon binh quan qua khir & mirc 1,3 1an va thap
hon dang k& so v&i mic trén 2 Ian trong chu ky ting trwéng truéc do vao nadm
M6 ta doanh nghiép 2021-2022.
MIG la cong ty bao hiém phi nhan tho thuéc hé sinh
thai tai chinh ctia ngan hang MB

HSC nang khuyén nghi MIG tlr Téng ty trong 1én Mua vao va tang 13,8% gia muc
tiéu 1én 23.0004 nh& nang dy bao lgi nhuan va niém tin I&én hon vao chu ky tang
trwdng méi cia Cong ty.

Chuing t6i cho rdng dinh gia hién tai la co hai tich lay hép, dan trén co s@ tang
trwdng manh hon, kha nang sinh I&i tét hon ciing mai lién két chién lvgc clia MIG
vei MBB.

Ban gbc béng tiéng Anh cia béo céo nay duwoc phat hanh vao ngay 15/9.

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

Phi BH gbc (ty déng) 5017 5414 7,034 7,847 8,794

Lai/ld gop HD BH (ty ddng) 545 610 759 865 997

Loi nhuan thuan (ty ddng) 239 325 406 499 562
Chuyén vién phan tich EPS (ddng) 1,146 1,547 1,918 2,359 2,655
Nguyén Thanh Tung, CFA DPS (ddng) 830 477 1,000 901 1,109
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 10,238 12,424 13,190 14,506 15,893
tung.nguyenthanh@hsc.com.vn P/E (lan) 13.1 9.70 7.82 6.36 5.65
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 553 318  6.67 6.01 7.39
Pham Lién Ha, CFA P/B (lan) 1.47 1.21 1.14 1.03 0.94
Giam Déc Cap Cao, Nganh DV Tai Chinh Tang trwdng EPS (%) (14.8) 34.9 24.0 23.0 12.6
ha.plien@hsc.com.vn ROAE (%) 11.3 13.6 15.0 17.0 17.5
+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 cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 18/9/2026

Nang dw bao Ii nhuan nh& ting trwwéng phi bao hiém

HSC tang binh quan 8,3% dw bao LNTT giai doan 2026-2028 nh¢ tang trwedng phi
bao hiém manh hon ky vong, sw chuyén dich nhanh hon sang cac san phdm bao
hiém thwong mai c6 ty suét loi nhuan cao hon va trién vong thu nhap dau tw kha
quan hon mét chut. Theo dy bao diéu chinh cla ching t6i, LNTT tang trwéng lan
lwot 25%, 23% va 13% trong giai doan 2026-2028, twong dwong tbc do tang trudng
CAGR dat gan 20%. Chung téi tin rang MIG dang buéc vao mét chu ky tang truéng
m&i nhd hoat ddng ban chéo manh hon véi MBB, doanh thu dén tir bancassurance
gia tdng va co cAu san pham cai thién. Chang t6i nang khuyén nghi MIG tir Tang ty
trong lén Mua vao va tang 13,8% gia muc tiéu 1én 23.000d. Sau khi gia cb phiéu diéu
chinh 5% trong 1 thang qua, MIG dang giao dich v&i P/B dy phéng 1 nam hap dan
& mdrc 1,06 1an, thap hon binh quan qua kh 1,3 1an va thdp hon nhiéu so vé&i mirc
trén 2 1an trong chu ky tang trwéng trwéc do, tir d6 mé ra co héi tich Ity hap dan.

Diéu chinh tang dw bao lgi nhuan thuan nhé ting trwéng doanh
thu manh hon

Phi b&o hiém géc ctia MIG tdng manh trong Q2/2026, vuot dang ké ky vong ctia ching
t6i (Moi xem: LNTT Q2 tdng 11,3% nhé phi bao hiém gép tang trwdng manh). Mac
du chung t6i da duw bao MIG sé bwdc vao mét giai doan tang trwdng méi nhung két
qué clia Céng ty van vuot ky vong clia chung t6i. Theo dd, ching t6i nang dw bao
tang tredng doanh thu va ha gia dinh ty 1& két hop do sw chuyén dich co ciu san
phdm dang dién ra nhanh hon dy kién.

Can nhéc lai rang thay déi then chét gitp ciing cb tang trwéng doanh thu 1 viéc bd
nhiém cha tich HBDQT mai tai DPHCD nam 2025. Chu tich mai, déng thoi la Pho Téng
Giam déc ctia MBB (Mua vao, gia muc tiéu 25.300d), da tdng cwéng quan hé va ban
chéo gitra MIG va MBB. Bdng gop clia kénh bancassurance vao doanh thu dwgc ky
vong sé ting tir 30% lén 50% trong vai nam t&i. Ké tir khi dwgc bd nhiém, MIG da ghi
nhan doanh thu tang trwdng manh, dac biét & cac san phdm bao hiém sirc khde va
thwong mai, déng thoi gidm ty trong bao hiém 6 t6 — san pham hién cé ty & két hop
cao nhét theo BLD.

Bén canh téng trwdng doanh thu manh hon, sw chuyén dich co cdu san pham sang
cac san phdm bao hiém thuwong mai cé ty suat loi nhuan cao hon sé gidp cai thién ty
l& két hop chung. D4i véi mang dau tw, loi suét tién glri dang cai thién va ching toi
duy tri quan diém MIG sé tiép tuc hwdng loi trong méi treéng 13i suét cao théng qua
loi suét tai dau tw cao hon. Ching t6i nang nhe dw bao thu nhap dau tw dé phan anh
quy md tai san dau tw Ién hon nhé doanh thu phi bao hiém cao hon.

Nhin chung, chiing t6i duy tri quan diém MIG dang bwéc vao mét chu ky tang trwdng

mai.

Biéu dé 1: Tang trwdng tdng phi BH géc, MIG Biéu db 2: Tang trwéng tébng phi BH gbc theo san pham, MIG
Phi BH géc tdng manh trong 3 quy vira qua... ...dan dat b&i nhém san phdm BH strc khée va BH thwong mai

60.0% BH strc khde BH xe co gioi BH thwong mai
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Nguén: MIG, HSC Nguén: MIG, HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 18/9/2026
Biéu do 3: Ty Ié két hop, MIG Biéu dd 4: Tai san dau tw, MIG
Ty l& két hop dang cé xu hwéng cai thién Tién gri chiém ty trong I&n trong tai san dau tw
120.0% - — Tié’n mét & tién gui m Co phléu o
Khac So v&i cung ky (cot phai)
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Ngudn: MIG, HSC Ngudn: MIG, HSC
Biéu d6 5: Loi suat dau tw, MIG Biéu dd 6: Lai suat tién guri, cac ngan hang Viét Nam
Loi suat tién glvi cai thién dang ké trong Q2/2026 MIG hwéng loi khi 1ai suét tién guvi ting
Loi suat dau tw gop Loi sut tién guvi ——6-12 thang — 1-6 thang
12.0% 9%
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o
8.0% - %
6% -
6.0% -
5%
4.0% - 4%
2.0% - 3% -
0.0% T T T T T T T T T T T T T T T T T 1 2% T T T T T
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26 T12/19 T3/21 T6/22 T9/23 T12/24 T3/26
Nguén: MIG, HSC Nguén: NHNN, HSC

Piéu chinh dw bao

HSC téng binh quan 8,3% du bao LNTT giai doan 2026-2028. Theo dw bao diéu chinh
clia chung t6i, LNTT ting truwdng lan luvot 25%, 23% va 13% trong giai doan 2026-
2028 (LNTT 6 thang cudi ndm 2026 wéc tinh ting 48% sau khi diéu chinh ting 13%),
nhé tang trudng doanh thu manh hon va sy chuyén dich co' ciu san pham giup cai
thién ty 1& két hop.

Chung t6i tém tat cac gia dinh va dy bao chinh nhu sau:

Bang 7: Cac gia dinh mang bao hiém, MIG
Chung t6i nang dy bao téng trwéng doanh thu nhuwng diéu chinh giam gia dinh ty 1& két hop

Thuwe té Dw bao cii Dw bao méi
2025 2026F 2027F 2028F 2026F 2027F 2028F

Tang trwéng téng phi BH 8.9% 13.0% 8.9% 10.0% 29.8% 11.4% 11.9%
Diéu chinh 16.8 diém % 2.5 diém % 1.9 diém %
Tang trwéng doanh thu phi BH 17.1% 9.6% 7.0% 10.6% 24.9% 13.5% 15.4%
Piéu chinh 15.3 diém % 6.5 diém % 4.9 diém %
Ty lé boi thwong thuan 26.2% 32.0% 30.0% 30.0% 32.0% 30.0% 30.0%
Diéu chinh 0.0 diém % 0.0 diém % 0.0 diém %
Ty lé tén that thuan 35.2% 32.3% 32.5% 32.5% 31.4% 32.0% 32.0%
Didu chinh -0.9 diém % -0.5 diém % -0.5 diém %
Ty lé chi phi 63.4% 64.0% 63.6% 63.5% 64.9% 64.0% 63.8%
Didu chinh 0.9 diém % 0.4 diém % 0.3 diém %
Ty 18 két hop 98.6% 96.3% 96.1% 96.0% 96.3% 96.0% 95.8%
Didu chinh 0.0 diém % -0.1 diém % -0.2 diém %
Ngudn: HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém

Bang 8: Cac gia dinh dau tw, MIG
Chung toi tdng gia dinh tai san dau tw sau khi nang dw bao tang trwéng doanh thu

Thuwec té Dw bao cii
Ty déng 2025 2026F

2027F 2028F 2026F
Tién mat & tai san dau tw 5,320 5,863 6,195 6,808 6,034
Tang trwéng 15.8% 10.2% 5.7% 9.9% 13.4%
Piéu chinh 2.9%
Phan b6 tai san dau tw
% tién guri 77.4% 77.7% 77.7% 77.7% 771%
% trai phiéu 0.0% 0.0% 0.0% 0.0% 0.0%
% c6 phiéu 0.0% 0.0% 0.0% 0.0% 0.0%
% tai san khac 22.6% 22.3% 22.3% 22.3% 22.9%
Piéu chinh
% tién guri -0.6 diém %
% trai phiéu 0.0 diém %
% cb phiéu 0.0 diém %
% tai san khac 0.6 diém %
Loi suat dau tw thudn 7.5% 6.8% 7.6% 7.6% 6.9%

Piéu chinh 9.8 diém co ban

Dw bao mé&i

2027F
6,501
7.7%
4.9%

77.8%
0.0%
0.0%

22.2%

0.1 diém %
0.0 diém %
0.0 diém %
-0.1 diém %

0.5 diém co ban

7.6%

:hsc

Ngay 18/9/2026

2028F
7,288
12.1%
7.0%

77.8%
0.0%
0.0%

22.2%

0.1 diém %
0.0 diém %
0.0 diém %
-0.1 diém %

7.6%

-0.3 diém co ban

Bang 9: Dw bao lgi nhuan, MIG
HSC tang du bao lgi nhuan thuan sau khi nang gia dinh doanh thu va ky vong ty 1& két hop cai thién

Nguén: HSC

Dw bao cii Dw bao méi
2026F 2027F 2028F 2026F 2027F
Téng phi bao hiém 5,513 6,229 6,782 7,459 7,154 7,971 8,922
Tang trwéng 8.9% 13.0% 8.9% 10.0% 29.8% 11.4% 11.9%
Diéu chinh 14.9% 17.5% 19.6%
Doanh thu thuan phi bao hiém 2,724 2,986 3,195 3,532 3,403 3,864 4,459
Tang trwéng 17.1% 9.6% 7.0% 10.6% 24.9% 13.5% 15.4%
Diéu chinh 14.0% 20.9% 26.2%
Téng doanh thu mang bao hiém 4,068 4,284 4,823 5,323 4,826 5,437 6,183
Tang trwéng 11.7% 5.3% 12.6% 10.4% 18.6% 12.7% 13.7%
Diéu chinh 12.7% 12.7% 16.2%
Chi phi béi thwong/lgi ich chi tra & dw phong 957 965 1,038 1,148 1,069 1,236 1,427
Tang trwéng 29.6% 0.8% 7.6% 10.6% 11.6% 15.7% 15.4%
Diéu chinh 10.7% 19.1% 24.3%
Chi phi bao hiém khac 2,501 2,612 2,985 3,289 2,998 3,336 3,758
Tang trwdng 6.1% 4.4% 14.3% 10.2% 19.9% 11.3% 12.7%
Diéu chinh 14.8% 11.8% 14.3%
Loi nhuan gdp mang bao hiém 610 707 799 886 759 865 997
Tang trwdng 11.8% 15.9% 13.1% 10.8% 24.5% 14.0% 15.3%
Diéu chinh 7.4% 8.2% 12.6%
Chi phi BH&QL 570 597 674 745 634 711 812
Tang trwéng 4.9% 4.7% 12.8% 10.6% 11.1% 12.2% 14.2%
Diéu chinh 6.0% 5.4% 8.9%
Loii nhuan mang BH sau chi phi BH&QL 39 109 125 140 125 154 186
Tang trwéng 2428.1% 178.9% 14.8% 12.1% 219.6% 23.1% 20.8%
Diéu chinh 14.6% 22.8% 32.5%
Thu nhap dau tw thuan 374 378 456 491 390 474 521
Tang trwéng 19.7% 1.3% 20.4% 7.8% 4.3% 21.6% 9.9%
Diéu chinh 3.0% 4.0% 6.0%
LNTT 409 485 577 628 509 624 702
Tang trwéng 32.5% 18.7% 19.1% 8.7% 24.7% 22.5% 12.6%
Diéu chinh 5.0% 8.0% 11.8%
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 18/9/2026

Dinh gia va khuyén nghi

HSC nang khuyén nghi MIG tir Tang ty trong Ién Mua vao va ting 13,8% gia muc
tiéu 1én 23.000d nho nang dy bao lgi nhuan, tang trwdng manh hon va kha nang
sinh 1&i cai thién, tlr d6 cing cb niém tin cGa chung t6i vao chu ky ting truéng mai
ctia Cong ty. Nn& mai lién két chién lwoc véi ngan hang tw nhan 16n nhat Vit Nam
va chién lwoc ting trwéng cua Chu tich mai, ching téi ky vong LNTT tang trwéng
v6i tbc dd CAGR gan 20% trong giai doan 2026-2028. Sau khi gia cb ph|eu diéu
chinh 5% trong 1 thang qua, MIG dang giao dich v&i P/B dy phéng 1 nam hap dan
& mdrc 1,06 1an, thap hon binh quan qua kh& & mic 1,3 1an va thap hon nhiéu so
véi mirc trén 2 1an trong chu ky téng trudng trwdc dé vao ndm 2021-2022, mang lai
co hai tich Ity hap dan.

Két luan va phwong phap dinh gia

HSC nang khuyén nghi MIG ti» Tang ty trong Ién Mua vao va tang 13,8% gia muc tiéu
lén 23.000d nhér nang du bao loi nhuan. Véi vi thé 1a cong ty con clia ngan hang tw
nhan I&n nhat Viét Nam, MIG c6 lgi thé canh tranh vitng chéc va chién lwoc ctia Chi
tich mé&i dang gilp cling cé tang trwdng va nang cao kha néng sinh I&i. Két qua trong
4 quy vira qua phan anh niém tin clia ching t6i vao chu ky tang trudng méi nay voi
LNTT dwoc dw bao tang trwdng trung binh gan 20% trong giai doan 2026-2028.

Binh gia cda chung t6i nhw sau:

Bang 10: Gia dinh chi phi vén CSH, MIG

Chi phi vén CSH Gia trj Ghi chu
Lai suét phi rdi ro 4.0% Gia dinh chung ctia HSC, khéng dbi
Phan bu rdi ro vén CSH 8.8% Gia dinh chung cGia HSC, khéng dbi
Beta 0.9 Khong dbi
Chi phi vén CSH 11.9% Khéng dbi
Nguén: HSC

Bang 11: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MIG

2028F  2029F  2030F  2031F  2032F  2033F  2034F
Loi nhuan thuan 381 469 528 597 680 753 831 916 1,007
Chi phi vén CSH 312 -331 -364 -399 -439 -484 -563 653 -754
Loi nhuan thing dw 69 138 163 197 241 269 268 264 253
Gia tri dai han 2,064
He sbé chiét khau dén cubi 2026 89.4% 79.9% 71.4% 63.8% 57.1% 51.0% 45.6% 40.8%
Gia trj hién tai dén cudi 2026 123 131 141 154 153 137 120 944
Gia tri hién tai cla lgi nhuan than
dw tr 2027 7 e Thang 210
Gia tr] sb sach cubi 2026 2,790
Gia trj vén CSH cudi 2026 4,693
Gia tri von CSH giira 2027 4,876
S6 lwong cb phiéu dang Iwu hanh 212
(triéu)
Gia muc tiéu giiva 2027 23,000

Nguén: HSC

Bang 12: Phan tich dé nhay cua gia muc tiéu, MIG

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.8% 27,100 25,900 24,800 23,700 22,800
8.3% 26,000 24,900 23,800 22,900 22,000
Phan bu rti ro vén CSH 8.8% 25,000 23,900 23,000 22,100 21,200
9.3% 24,000 23,100 22,200 21,300 20,500
9.8% 23,200 22,300 21,400 20,600 19,900
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu giam 5% trong 1 thang qua, MIG dang giao dich v&i P/B dw phdng
1 nam la 1,06 lan, thap hon binh quan qua kh& & mire 1,3 lan, mac du dang budc
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 18/9/2026

vao moét chu ky tang tredng mai. Trong chu ky tang trwdng treéc d6 vao nam 2021-
2022, P/B (;L’Ja MIG tham chi dat dir)h trén 2 Ian. Chung téi cho rang dinh gia hién tai
la co hoi hap dan dé tich Idy cb phiéu.

Biéu dé 13: P/B trwot dw phéng 1 nam, MIG Biéu do6 14: Po léch chuan so vé&i gia tri binh quan, MIG
MIG dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,06 lan... ...thé‘p hon 0,8 d6 léch chuén so v&i gia tri binh quan qua khi la
1,3 1an
Thyc té Dy bao clia HSC Thuc té Dv bdo clia HSC
2.5 4.0
3.0 -
2.0 -
2.0 -
15 7 10 i
1.0 - 0.0 - A" 2 B
-1.0 -
0.5 -
-2.0 1
00 T T T T T T _30 .
T9/20  T9/21  T9/22  T923  T9/24  T925  T9/26 T9/20  T9/21  T922  T923 T924  T925  T9/26
Nguén: Di¥ liéu thj trong, HSC Ngudn: Di¥ liéu thj trueong, HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi Ngay 18/9/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A Bang can ddi ké toan (ty dong) 12-24A  12-25A  12-26F
Phi béo hiém gbc 5017 5414 7,034 7,847 8,794 Taisan
Phi nhan tai BH 46.2 99.0 120 124 128  Tién & twong duong tién 330 227 286 319 357
Tang/giam dw phong phi chwa duwgc hwéng (316) (85.2) (645) (675) (634)  DAu tw ngén han 4,113 5,093 5,748 6,182 6,931
Doanh thu phi BH 4,748 5428 6,509 7,296 8,288 Phai thu ngan han 683 1,217 1431 1,514 1,695
Hang tén kho 0.77 0.79 0.54 0.54 0.54
Phi nhuong tai BH (2,421) (2,704) (3,106) (3,432) (3,828) Tai san tai BH 2,689 2,697 2946 3,371 3,771
Doanh thu phi BH thuin 2,327 2,724 3,403 3,864 4,459  Taisan ngén han khac 1316 1,483 1,746 2,112 2,364
Tbng tai san ngén han 9,131 10,719 12,157 13,500 15,119
Doanh thu khac 1,315 1,344 1,423 1,573 1,724  Phai thu dai han 17.0 17.9 21.5 23.9 26.8
Doanh thu thudn HD BH 3,641 4,068 4,826 5437 6,183 Taisancd dinh 524 530 518 518 518
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thudng bao hiém va dy phong (739)  (957) (1,069) (1,236) (1,427) DAu tw daihan khac 150 0 0 0 0
Chi b.thwong BH va chi tra d.han khac (rong)  (2,357) (2,501) (2,998) (3,336) (3,758)  Tai san dai han khac 13.0 7.86 14.3 15.9 17.8
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 704 555 553 557 562
Téng chi phi trwc tiép HD BH (3,096) (3,458) (4,067) (4,572) (5,185) Tdng tai san 9,835 11,274 12,711 14,057 15,681
No phai tra va VCSH
L4i/I6 gop HD BH 545 610 759 865 997  Phai trd nguoi ban 457 720 927 912 1,013
Phai trd ngui lao déng 117 206 186 199 223
Chi phi quan ly (544) (570) (634) (711) (812)  Phai tra hop dong repo 0 0 0 0 0
Lgi nhuan HD tai chinh 307 370 389 470 516  Doanh thu chwa thyc hién 1,014 949 1,090 1,311 1,436
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 0 0 0 0
Loi nhuan khac 0 (1.00) (5.07) 0 0  Phai trd ngén han khac 768 624 751 957 1,071
LNTT 308 409 509 624 702  No ngéan han khac 107 181 358 199 223
Téng ng ngan han 2,463 2,681 3,312 3,578 3,966
Chi phi thué TNDN (69.7) (84.0)  (104)  (125)  (140) Duw phong nghiép vu BH 4862 5177 5750 6,614 7,461
Loi ich cb dong thiéu sé 0 0 0 0 0  No daihan 0 0 0 0 0
Lo nhuan thuan 239 325 406 499 562  No dai han khac 379 789 858 797 892
Téng ng dai han - - - - -
EPS (ddng) 1,146 1,547 1,918 2,359 2655 Téng ng phai tra 7,704 8,646 9,921 10,989 12,320
DPS (déng) 830 477 1,000 901 1,109  Vén diéulé 1,727 2115 2,115 2,115 2,115
BVPS (ddng) 10,238 12,424 13,190 14,506 15,893 Thang dw vén cd phan 0 0 0 0 0
QuY & quy du trie 84.8 101 117 133 153
Slg CP binh quan (triéu dv) 208 210 212 212 212 Loi nhuan git lai 319 412 558 820 1,093
Slg CP cudi ky (triéu dv) 208 212 212 212 212 Vén chii s& hivu 2,130 2,628 2,790 3,068 3,361
Slg CP pha lodng cudi ky (triéu dv) 208 212 212 212 212 Loi ich cb dong thiéu sb 0 0 0 0 0
Téng vén chi s& hiru 2,130 2,628 2,790 3,068 3,361
Téng ng phai tra va VCSH 9,834 11,274 12,711 14,057 15,681
Chi s6 chinh: Tang trwdng va dinh gia 12-24A 12-25A 12-26F 12-27F 12-28F [l Chi s6 lgi 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 (%) 7.25 7.91 29.9 11.6 121 ROAA (%) 2.56 3.07 3.38 3.73 3.78
Tang trwdng doanh thu phi BH thuan (%) 0.29 17.1 24.9 13.5 154  ROAE (%) 11.3 13.6 15.0 17.0 17.5
Tang/giam phi bdi thudng va duw phong (%) (13.9) 29.6 11.6 15.7 15.4 Ty l& LN thuan tra CT (%) 72.4 30.8 52.1 38.2 41.8
Tang trwdng lgi nhuan HD tai chinh (%) 3.96 20.8 5.11 20.7 9.84
Tang trwdng LNTT (%) (12.4) 325 247 225 12.6  Chisbd an toan vén
Tang trwdng loi nhuan thuan (%) (14.8) 36.1 25.0 23.0 126 VCSH/Tai san (%) 21.7 23.3 21.9 21.8 21.4
Tang trwdng tong tai san (%) 11.5 14.6 12.7 10.6 11.6  Taisan BQ/VCSH BQ (x) 4.43 4.44 4.43 4.57 4.63
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 13.1 9.70 7.82 6.36 565 Ty Ié tai bao hiém (%) 51.0 49.8 47.7 47.0 46.2
P/B (1&n) 1.47 1.21 1.14 1.03 0.94 Ty Ié bao hiém gitr lai (%) 49.0 50.2 52.3 53.0 53.8
Loi suét cd tic (%) 5.53 3.18 6.67 6.01 7.39 Ty lé bdi thuong (%) 20.3 23.5 22.1 22.7 23.1
Ty 1& chi phi (%) 79.7 75.5 75.3 74.4 73.9
Ty 1& hdn hop (%) 100.0 99.0 97.4 97.2 97.0

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 18/9/2026

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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