[ h s c . (03] p‘hiéu | Viét Nam | Bao hiém
- Céng ty Cé phan PVI (PVI - HNX)

Bao cao doanh nghiép Ngay 18/9/2026

Tang ty trong (giz nguyén) bieu chinh nhe dw bao, nén tang tich cwc; duy tri
Gia muc tiéu: VNB71,500 (ter VND72,000) kh X hi T3 >
Tiém nang tang/giam: 10.7% uyen nghl lang ty trgng
Gia cé phiéu (déng) (14/9/2026) wgn - HSC duy tr khgyé_-rj nghi Téng ty trong nhung gidm nhe gia muc tiéu xubng
Ma Bloomberg PVI VN 71.500d sau khi giam nhe dw bao lgi nhuén, trong khi van git nguyén quan
Gia cao/thap 52 tuan (d) 56,380-99,090 diém tich cwc ve trién vong dai han.
GTGD (bg 5 phién) (tr.d) 65,033 = Chung t6i gidm nhe binh quan 1,4% dy bao lgi nhuan giai doan 2026-2028 cha
Vén hoa thi truong (ty d) 16,645 yéu sau khi ha gia dinh lgi suat d3u tw, tuy nhién tiép tuc ky vong LNTT tang
Monhéajtnjitmreng|(-USD) 640 trwdng tich cuwc 1an lwot 34%, 6% va 11% nhd ting trwdng phi bdo hiém én
Slg CP luu hanh (tr.dv) 258 dinh va ty suét loi nhuan mang bao hiém nhin chung dn dinh.
Slg CP NN dwoc s& hivu (tr.dv) 258 . o R
Slg CP NN duoc mua (tr.dv) 11 * Mac du canh tranh ngay cang gay gat, chung t6i cho rang cac lgi thé canh tranh
Gi&i han 7 16 s& hiu NN 100% sé giup cua PVI gilr vibng téng trwdng doanh thu cao hon thj trwdng va ty suat
Ty 16 s& hivu clia NN 56.9% loi nhuan &n dinh. Dinh gia da tr& nén hop ly voi P/B trugt dy phong 1 nam la
Ty 18 freefloat 9.91% 1,8 1an, va trién vong ROE cai thién.
Cé dong lon HDI , related parties (55.0%) R
Nguon: Céng ty, Uérc tinh cia HSC Sl_j’ kién: Dénh gié Igi trién Vgng

Biéu db gia PVI ghi nhan két qua nira du nam 2026 tich cwc. Hoat dong bao hiém vuwot ky

v (we) VN30 Index (i aibu chinh) vong trong khi thu nhap dau tw thap hon ky vong. Sau khi danh gia lai trién vong
5500 va ké hoach ctia BLD, ching toi chi thay ddi nhe cac gia dinh.
rsom Tac déng: Giam nhe dw bao lIgi nhuan sau khi ha dw bao
So00p thu nhap dau tw
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Chuing t6i gidm nhe binh quan 1,4% dw bao lgi nhuan giai doan 2026-2028 chu yéu

) J|Lj\h| l . . do lgi suét dau tw thap hon ky vong. Trong khi d8, ching t6i gan nhw gitr nguyén
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9125 TI25 Ti126 3126 T5126 126 cac glé d|nh hoat déng Cét 15i. MéC du Canh tranh ngéy Céng gay gét, Chl:lng toi Vén
Gia c6 phiéu (%) -3thg -12 thg lac quan vé& céc lgi thé canh tranh gip Cong ty gitr virng tang trudng doaxmh thu
Cb phiéu thwong (3.58) (5.97) 15.3 cao hon thi trwong trong khi van bao toan kha nang sinh I&i mang bao hiém. Do
So v&i chi sb (6.17) (5.20) 115 do, chung t6i gitr nguyén gia dinh ty Ié két hop trong trung han nhé& co cau doanh

So véi nganh = - thu bién chuyén tich cwc va chinh sach dinh gia ky luat.
Nguén: Céng ty, FactSet

Theo dw béo diéu chinh clia ching téi, LNTT tang trudng Ian lwot 34%, 6% va 11%
HSC va trung binh thj trdng tropg giai goanv2026-2’028. Trong do, dg}ng |l..liC tang tru"c’)’ng txrong n’ém 2026 dén Eu’
SN T AT Phibao hiem tang trudng tich cuc, hoan nhap dw phong ho trg ty suat loi nhuan

2026F 5,569 5,661 (1.6)  Mang bao hiém va loi sut dau tw hoi phuc. Tang truéng duoc dw bao cham lai
2027F 6,086 6,198 (1.8)  trong nam 2027 khi ty 1€ ket hop tr& lai binh thudng, tredc khi cai thién trd lai vao
2028F 6,748 6,812 (0.9) nam 2028 nh& tang trwdng doanh thu.

Nguén: Bloomberg, HSC wéc tinh Blnh glé Vé khuyén nghl

M5 ta doanh “g,hiépl i Sau khi gia cb phiéu giam 3% trong 1 thang qua, PVI dang giao dich v&i P/B truot

PVl la cdng ty bao hiem phi nhan tho so 1 tai Viét  dy phong 1 nam Ia 1,8 lan, chi cao hon mét chut so véi binh quéan qua khir & mire

Nam. 1,7 lan. Chung t6i cho rang dinh gia hién tai 1a hop ly dwa trén kha nang sinh 1&i 6n
dinh va trién vong kha nang sinh |&i cai thién ctia PVI.

Chuing tai duy tri khuyén nghi Tang ty trong nhung gidm nhe giad muc tiéu xudng
71.500d sau khi diéu chinh nhe dy bao loi nhuan, trong khi gitr nguyén cac gia dinh
dinh gia. Chung tai duy tri quan di&m tich cwc v& trién vong dai han ctia PVI nhér vi
thé canh tranh tét va trién vong ROE cai thién.

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

Cudi ndm: Thang 12 12-24A 12-25A

Phi BH géc (ty déng) 13,368 14,908 16,884 18,971 21,332

Lai/I5 gop HD BH (ty ddng) 852 1,245 1,709 1,879 2,035

Loi nhuan thuan (ty ddng) 855 1,103 1,502 1,600 1,774
Chuyén vién phan tich EPS (déng) 3,317 4,280 5,831 6,210 6,886
Nguyén Thanh Tung, CFA DPS (ddng) 2,909 2,864 2,091 2,784 3,043
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (ddng) 30,405 31,762 35,215 38,516 42,221
tung.nguyenthanh@hsc.com.vn P/E (1an) 19.5 15.1 11.1 10.4 9.38
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 450 443 324 4.31 4.71
Pham Lién Ha, CFA P/B (lan) 2.12 2.03 1.83 1.68 1.53
Giam Déc Cap Cao, Nganh DV Tai Chinh Tang trwdng EPS (%) (10.6) 291 36.2 6.50 10.9
ha.plien@hsc.com.vn ROAE (%) 11.0 13.8 17.4 16.8 171
+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 - Cong ty Cé phan PVI (PVI) Ngay 18/9/2026

biéu chinh dw bao lgi nhuan khéng dang ké; trién
vong dai han khéng doi

HSC chi diéu chinh nhe du bao sau két qua tich cwc trong nira dau ndm 2026. Mac
du canh tranh ngay cang gay gat, chung téi van lac quan vé cac lgi thé canh tranh
virng chac gitp Coéng ty duy tri ting trwdng doanh thu cao hon thj trwdng trong khi
van bao toan kha nang sinh 16 mang bao hiém, tlr d6 hé tro gia dinh ty 1é két hop
trung han & mirc khoang 94%. Chung t6i giam binh quan 1,4% dy bao lgi nhuan sau
khi gidm nhe gia dinh loi suét dau tw. Theo dw bao mai, LNTT tang trwéng lan lwot
34%, 6% va 11% trong giai doan 2026-2028. Chung t6i duy tri khuyén nghi Tang ty
trong nhwng gidm nhe gia muc tiéu xudng 71.500d. Chung téi cho rang dinh gia cla
PVl la hop ly véi P/B trvgt dw phdng 1 nam la 1,8 I&n, chi cao hon khiém tén so v&i
binh quan qua kh, vé&i trién vong ROE cai thién va kha nang sinh & 6n dinh.

Piéu chinh dw bao

PVI ghi nhan két qua ntra ddu ndm 2026 tich cwc vdi phi bdo hiém gép tdng 14% so
v@i cung ky va lgi nhuan tang 32% so véi cung ky, hoan thanh 62% dy bao ca nam
clia chung t6i. Loi nhuan mang bao hiém vuot ky vong, trong khi thu nhap dau tw thap
hon ky vong (M&i xem: Nang khuyén nghi |én T&ng ty trong trén co s& dinh gid; LNTT
Q2 sét véi duw bao).

Sau khi danh gia lai trién vong va ké hoach clia BLD, chiing t6i chi diéu chinh nhe cac
gia dinh va dy bao. Quan diém cla chulng t6i vé cac chi tiéu chinh nhin chung khong
thay ddi, cu thé nhw sau:

¢ Phi bao hiém géc: Canh tranh ngay cang gay gat tir ca cac doanh nghiép hién tai
va cac cong ty bdo hiém méi dwoc ngan hang hau thuan. Diéu nay cé thé lam cham
tang trvdng doanh thu do PVI khéng canh tranh quyét liét vé& gia dé gianh thi phan.
Tuy nhién, chdng t6i gitr nguyén dw bao PVI c6 thé tiép tuc tang trudng cao hon
mot chut so vé&i thj triedng nhe vi thé tbt. Voi xep hang tin nhiém A-, mang Iwdi tai
bao hiém rong réi va chuyén mén sau vé cac san pham phirc tap, PVI co thé duy
tri vi thé dan dau trong cac nganh coéng nghiép I&n va phirc tap vé mat k§ thuat -
[inh viec ma it déi thu trong nwéc c6 nang lwc canh tranh.

¢ Phinhan tai bao hiém: Tang trwdng da cham lai xubng murc khoang 14-16% trong
3 quy qua, phu hop v&i ké hoach clia Cong ty. Sy gidm toéc nay phan anh viéc danh
gia lai rti ro bao hiém va da dwoc phan anh vao dw bao cla ching t6i.

o Ty lé két hop: Ty I& két hop dang trong xu hwéng céi thién nhd co cdu san pham
t6t hon. Cac nghiép vu bao hiém thwong mai cé ty suét lgi nhuan cao hon hién
chiém khoang 65% danh muc, tang tlr khoang 60% trwéc day. BLD ciing cho biét
dbi véi phan khac bao hiém sirc khde va xe co gi¢i, cong ty dang ngay cang tap
trung vao cac hop ddng chat lwong cao hon véi ty 1& két hop thap hon. Mac du ty
I& nay vén c6 tinh bién déng, ching toi gin nguyén gia dinh trung han & mirc khoang
94% nh& co cAu mang kinh doanh chuyén bién theo huéng cai thién bién lgi nhuan,
céc loi thé canh tranh ctia PVI va chinh sach dinh gia ky luat gilp gitr virng bién loi
nhuan trong béi canh canh tranh thj trwdng ngay cang gay gat.

o Loi suat dau tw: Loi suat dau tw gay that vong nhe khi van chwa hdi phuc méc du
I4i suat tang. Diéu nay phan anh: (1) loi suét tién gtri cai thién cham hon ky vong
va (2) hiéu suét kém cla cac khoan dau tw cb phiéu. Chung téi lwu y rang danh
muc cb phiéu chi yéu bao gdbm cac khoan dau tw ciu tric, méc du chuwa cé thém
thong tin chi tiét dwoc cong bé. Do do, ching téi gidm nhe gia dinh loi suat dau tw
nhwng van tiép tuc ky vong hdi phuc so vé&i quy truéc do phan Ién danh muc dau
tw dwoc phan bd vao tién gui.
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 18/9/2026
Biéu dé 1: Tang trwéng phi BH géc, PVI Biéu do 2: Tang trwéng phi nhan tai BH trwot 12 thang, PVI
Tang trwéng phi BH gbc da cham lai khi canh tranh gia tang... ....trong khi tdng trwdng phi nhan tai BH cham lai nhw dy kién
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Nguén: PVI, HSC Nguén: PVI, HSC
Biéu dé 3: Ty Ié két hop, PVI Biéu dd 4: Tién mit & tai san dau tw, PVI
Ty I& két hop dang c6 xu hwéng cai thién Danh muc dau tw chi yéu dwoc phan bd vao tién g
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Nguén: PVI, HSC Ngudn: PVI, HSC
Biéu dd 5: Loi suat dau tw, PVI Biéu do 6: Lai suat tién guri, Viéet Nam
Loi suét dau tw cai thién cham hon ky vong PVI hwéng loi khi lai suét tién guvi tang
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Ngudn: NHNN, HSC

Ngudn: PVI, HSC

Diéu chinh giam nhe Igii nhuan do thu nhap dau tw thap hon

HSC diéu chinh nhe dw bao sau khi ha gia dinh lgi sut diu tw. Theo dy bao méi cia
chung t6i, LNTT tang trwéng 1an lwot 34%, 6% va 11% trong giai doan 2026-2028.
bong lyc tang trwdng manh trong nam 2026 nh¢ doanh thu tang trwdng tich cuc,
hoan nhap dw phong thuc day ty suat loi nhuan mang bao hiém va loi suat dau tw cai
thién. Trong khi d6, dong lwc ting truwdng trong giai doan 2027-2028 chii yéu nho tang
trwdng doanh thu nhwng bi bu trlr mét phan do gid dinh ty 1& két hop tré lai binh
thwong trong nam 2027.

Cac gia dinh va dy bao chinh nhw sau:

www.hsc.com.vn Trang 3

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



Bao cao doanh nghiép - Cong ty C6 phan PVI (PVI)

Bang 7: Gia dinh mang bao hiém, PVI

HSC gidm nhe dy bao doanh thu trong ndm 2027-2028 trong bdi canh 4p lwc canh tranh gia ting

:hsc

Ngay 18/9/2026

Dw bao cii Dw bao mei
2026F 2027F 2028F 2026F 2027F 2028F
Tang trwéng tdng phi BH 33.0% 15.6% 16.2% 13.8% 15.8% 15.6% 13.6%
Diéu chinh 0.3 diém % -0.6 diém % -0.2 diém %
Tang trwédng doanh thu phi BH 18.3% 23.0% 17.6% 12.7% 22.7% 16.1% 13.6%
Diéu chinh -0.3diém%  -1.5diém % 0.9 diém %
Ty lé boi thwong thuadn 32.5% 38.0% 40.0% 40.0% 33.0% 40.0% 40.0%
Diéu chinh -5.0 diém % 0.0 diém % 0.0 diém %
Ty I& tén théat thuin 43.1% 42.7% 42.0% 42.0% 42.7% 42.0% 42.0%
Diéu chinh 0.0 diém % 0.0 diém % 0.0 diém %
Ty lé chi phi 51.6% 50.3% 52.0% 51.9% 50.3% 52.0% 52.0%
Diéu chinh 0.0 diém % 0.0 diém % 0.1 diém %
Ty lé két hop 94.7% 93.0% 94.0% 93.9% 93.0% 94.0% 94.0%
Diéu chinh 0.0 diém % 0.0 diém % 0.1 diém %
Ngudn: HSC
Bang 8: Cac gia dinh dau tw, PVI
Chung t6i diéu chinh giam nhe gia dinh loi suét dau tw sau khi két qua mang dau tw trong 6 thang dau n&m yéu hon ky vong
Dw bao cii Dw bao mei
Ty g ng 2026F 2027F 2028F 2026F 2027F 2028F
Tién mit & tai san dau tw 17,721 21,837 22,697 24,954 21,695 23,045 25,381
Tang trwéng 20.4% 23.2% 3.9% 9.9% 22.4% 6.2% 10.1%
Diéu chinh -0.6% 1.5% 1.7%
Phan bé tai san dau tw
% tién guri 73.5% 76.3% 71.8% 71.9% 76.4% 71.8% 71.8%
% trai phiéu 17.9% 14.2% 23.5% 23.4% 14.2% 23.5% 23.5%
% c6 phiéu 8.6% 9.5% 4.7% 4.7% 9.5% 4.7% 4.7%
% tai san khac 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Diéu chinh
% tidn govi 0.0 didm % 0.0 didm % 0.0 didm %
% trai phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% 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 thudn 5.7% 6.1% 6.2% 6.2% 6.1% 6.0% 6.1%
Diéu chinh -7.3diémcoban -11.8 didmcoban  -10.5 diém co ban
Nguén: HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 18/9/2026

Bang 9: Dw bao Iei nhuan, PVI
Chung toi gidm nhe dw bao loi nhuan thudn sau khi ha gia dinh doanh thu va thu nhap tir dau tw

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

Téng phi bao hiém 25,407 29,369 34,138 38,847 29,433 34,030 38,650
Tang trwéng 33.0% 15.6% 16.2% 13.8% 15.8% 15.6% 13.6%
Diéu chinh 0.2% -0.3% -0.5%

Doanh thu thuan phi bao hiém 7,634 9,387 11,043 12,451 9,358 10,871 12,354
Tang trwéng 18.3% 23.0% 17.6% 12.7% 22.6% 16.2% 13.6%
Diéu chinh -0.3% -1.6% -0.8%

Téng doanh thu mang bao hiém 9,341 11,633 13,385 15,100 11,756 13,205 14,990
Tang trwéng 23.8% 24.5% 15.1% 12.8% 25.8% 12.3% 13.5%
Diéu chinh 1.1% -1.3% -0.7%

Chi phi béi thwong/lgi ich chi tra & dw phong 3,287 4,004 4,638 5,229 3,995 4,566 5,189
Tang trwéng 14.4% 21.8% 15.8% 12.7% 21.5% 14.3% 13.6%
Diéu chinh -0.2% -1.6% -0.8%

Chi phi bao hiém khac 4,810 5,916 6,954 7,869 6,052 6,761 7,766
Tang trwéng 26.0% 23.0% 17.6% 13.2% 25.8% 1.7% 14.9%
Diéu chinh 2.3% -2.8% -1.3%

Loi nhuan gdp mang bao hiém 1,245 1,713 1,792 2,001 1,709 1,879 2,035
Tang trwéng 46.1% 37.6% 4.7% 11.7% 37.3% 9.9% 8.3%
Diéu chinh -0.2% 4.8% 1.7%

Chi phi BH&QL 836 1,056 1,126 1,245 1,055 1,228 1,297
Tang trwéng 16.6% 26.2% 6.7% 10.5% 26.1% 16.4% 5.6%
Diéu chinh -0.1% 9.1% 4.2%

Loii nhuan mang BH sau chi phi BH&QL 408 657 666 756 654 650 738
Tang trwédng 203.3% 60.9% 1.4% 13.6% 60.2% -0.5% 13.5%
Diéu chinh -0.5% -2.3% -2.4%

Thu nhap dau tw thuan 930 1,214 1,372 1,489 1,195 1,352 1,488
Tang trwédng 5.5% 30.6% 13.1% 8.5% 28.5% 13.2% 10.0%
Diéu chinh -1.5% -1.5% -0.1%

LNTT 1,460 1,989 2,111 2,320 1,960 2,073 2,298
Tang trwéng 28.8% 36.3% 6.1% 9.9% 34.3% 5.7% 10.9%
Diéu chinh -1.5% -1.8% -0.9%

Nguén: HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 18/9/2026

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Tang ty trong nhwng gidm nhe gia muc tiéu xuéng 71.500d
sau khi gidam nhe dw bao lgi nhuan trong khi gilr nguyén cac gia dinh dinh gia. Chiang
t6i duy tri quan diém tich cwc vé trién vong dai han nhe ROE cai thién, méc du ting
tridng loi nhuan dwoc dw bao sé cham lai trong nam 2027 khi tang trwdng doanh
thu giam téc va ty 1& két hop tré lai binh thwdng. PVI dang giao dich véi P/B dw
phéng 1 ndm & mirc hop ly hon 1a 1,8 1an so v&i mire dinh 3 1an tai thoi diém cudi
nam 2025 va chi cao hon mét chut so véi binh quan qua kh & mirc 1,7 14n. Ching
t6i cho réng dinh gia hién tai van hap dan dwa trén trién vong kha nang sinh I&i cai
thién cta PVI.

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong nhung gidm nhe gia muc tiéu xudng 71.500d
sau khi gidm nhe dy bao lgi nhuan. Cac gia dinh dinh gia cla ching téi khéng thay
doi voi phwong phap dinh gia thu nhap thang dw dwa trén gia dinh chi phi von CSH &
mirc 11,44%.

HSC duy tri quan diém tich cuc vé trién vong dai han méc du ting trwéng loi nhuan
c6 thé cham lai trong ndm 2027 khi tang trwdng doanh thu giam téc va ty 1& két hop
tr& lai binh thwdng. Tuy nhién, lgi nhuan nam 2027 cé thé vwot dw bao cla chung toi
néu Coéng ty trich Iap dw phong sém trong ndm 2026, diéu nay sé lam gidm lgi nhuan
nam 2026 nhwng tao ra bd dém cho nam 2027. Trong kich ban nay, dinh gia cla
chung t6i nhin chung sé khong thay dbi vi loi nhuan Idy ké giai doan 2026-2027 nhin
chung khéng anh huwéng.

Dinh gia cda chung téi nhw sau:

Bang 10: Gia dinh chi phi vén CSH, PVI

Lai suét phi rdi ro 4.00% Gia dinh chung cGia HSC, khong dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung cGia HSC, khéng dbi
Beta 0.85 Khéng dbi
Chi phi vén CSH 11.44% Khéng dbi
Nguén: HSC

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

2028F  2029F  2030F  2031F  2032F  2033F  2034F
Loi nhuan thuan 1,435 1,568 1,739 1,963 2,192 2,423 2,661 2,906 3,155
Chi phi vén CSH -936 -1,038 -1,135 -1,244 -1,369 -1,508 -1,707 1,924 -2,157
Loi nhuan thing dw 499 530 604 719 823 915 954 983 999
Gia tri dai han 11,375
Hé s chiét khau dén cudi 2026 89.7% 80.5% 72.3% 64.8% 58.2% 52.2% 46.9% 42.0%
Gia tri hién tai dén cubi 2026 476 486 519 534 532 498 460 5,203
Gia tri hién tai cla lgi nhuan than
du tir 2027 7 mhian g Eh10)
Gia tr sb sach cubi 2026 9,074
Gia tri vén CSH cubi 2026 17,782
Gia tri vén CSH giiva 2027 18,440
S6 lwong cb phiéu dang Iwu hanh
(triéu) e
Gia muc tiéu giiva 2027 71,500

Nguén: HSC

Bang 12: Phan tich dé nhay cua gia muc tiéu, PVI
Ponglcp Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 86,200 81,700 77,600 73,900 70,500
8.25% 82,300 78,200 74,400 71,000 67,900
Phan bu rdi ro von CSH 8.75% 78,800 74,900 71,500 68,300 65,400
9.25% 75,500 72,000 68,800 65,800 63,100
9.75% 72,500 69,200 66,300 63,500 61,000
Ngudn: HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 18/9/2026

Béi canh dinh gia

Sau khi gia cb phiéu gidm 3% trong 1 thang qua, PVI dang giao dich v&i P/B dy phéng
1 nam |a 1,8 lan, cao hon mét chat so véi binh quan qua khir & mirc 1,7 14n nhung
thap hon nhiéu so v&i mre dinh trén 3 13n tai thoi diém cudi ndm 2025. Do do, dinh
gia da tr&d nén hop ly hon. V&i ky vong ROE cai thién trong vai nam t&i, chung toi wéc
tinh tiém nang tang gia van con khoang 10% tai dinh gia hién tai.

Biéu dé 13: P/B trwot dw phéng 1 nam, PVI Biéu do6 14: Po léch chuan so véi gia tri binh quan, PVI
PVI dang giao dich v&i P/B trwot duw phéng 1 nam la 1,8 1an... ...cao hon 0,2 do léch chuan so v&i gia tri binh quan qua kh 1a
1,7 lan
Thuc té Dw b&o ctia HSC Thuc té Dw b&o ciia HSC
35 40
3.0 1 30
25 - 20
2.0 -
Jl ’ 1.0 -
1.5 -
10 0.0 - g
0.5 - -1.0
-2.0

0.0 T T T T T T T 0 -
T1/22 T9/22 T5/23 T1/24 T9/24 T5/25 T1/26 T9/26 T1/22 T9/22 T5/23 T1/24 T9/24 T5/25 T1/26 T9/26

Nguén: D liéu thj truong, HSC Nguén: Di¥ lidu thj truong, HSC
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Bao cao doanh nghiép - Cong ty C6 phan PVI (PVI)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)

Phi bao hiém géc

Phi nhan tai BH

Tang/giam dw phong phi chwa duwgc hwéng
Doanh thu phi BH

Phi nhwong tai BH
Doanh thu phi BH thuan

Doanh thu khac
Doanh thu thudn HD BH

Chi béi thuerng bao hiém va dy phong

Chi b.thwong BH va chi tré d.han khac (rong)
Khoan gidm trir chi phi, thu doi va thu khac
Téng chi phi tryc tiép HD BH

Lif5 gép HD BH

Chi phi quan ly

Lgi nhuan HD tai chinh
LN trong Cty LD, LK
Lgi nhuan khac

LNTT

Chi phi thué TNDN
Loi ich cb dong thiéu sb
L¢i nhuan thuan

EPS (déng)
DPS (dbng)
BVPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cubi ky (triéu dv)
Slg CP pha lodng cudi ky (triéu dv)

12-24A

13,368

5,741
(2,184)
16,925

(10,472)

6,453

1,090
7,543

(2,872)
(3,819)

0
(6,691)

852

(718)

(242)
(36.8)
855

3,317
2,909
30,405

258
258
258

12-25A
14,908
10,499
(1,955)
23,453

(15,819)
7,634

1,707
9,341

(3,287)
(4,810)

0
(8,097)

1,245

(836)
918
0
133
1,460

(308)
(49.2)
1,103

4,280
2,864
31,762

258
258
258

12-26F
16,884
12,549

(402)
29,031

(19,672)
9,358

2,398
11,756

(3,995)
(6,052)
0
(10,047)

1,709

(1,055)
1,162
0

144
1,960

(410)
(47.6)
1,502

5,831
2,091
35,215

258
258
258

18,971
15,059
(2,437)
31,593

21,332
17,318
(2,016)
36,634

(20,722) (24,280)

10,871

2,334
13,205

(4,566)
(6,761)
0

12,354

2,636
14,990

(5,189)
(7.766)
0

(11,327) (12,955)

1,879

(1,228)
1,278
0

144
2,073

(415)
(58.0)
1,600

6,210
2,784
38,516

258
258
258

2,035

(1,297)
1,412
0

148
2,298

(460)
(64.3)
1,774

6,886
3,043
42,221

258
258
258

Bang can déi ké toan (ty dong)
Tai san

Tién & twong duong tién
DPAu tw ngdn han

Phai thu ngan han
Hang t6n kho

Tai san tai BH

Tai s&n ngén han khac
Téng tai san ngan han
Phai thu dai han

Tai san cb dinh

DAu tw vao Cty LD, LK
Dau tw dai han khac
Tai san dai han khac
Téng tai san dai han
Téng tai san

No phai tra va VCSH
Phai trd nguwdi ban

Phai trd ngwoi lao dong
Phai tra hop ddng repo
Doanh thu chwa thwc hién
No ngén han

Phai tra ngén han khac
No ngén han khac
Téng ng ngan han

Dw phong nghiép vu BH
No dai han

No dai han khac

Téng ng dai han

Téng ng phai tra

Vén diéu 1&

Théng dw vén cb phan
Quy & quy du triv

Loi nhuan gitr lai

Vén chu s& hivu

Loi ich cb dong thiéu sé
Téng vén chii s& hivu
Téng ng phai tra va VCSH

389
9,642
2,642

2.98
12,405
818
25,899
35.3
1,083
0
4,688
89.5
5,896
31,795

4,784
306

0

31.4
200
109
263
5,692
17,801
0

108
23,601
2,342
3,717
576
1,200
7,834
360
8,194
31,795

1,013
13,359
2,780
1.00
21,614
1,238
40,005
33.8
1,036
0
3,349
87.5
4,507
44,512

5,870
583

0

150
539
66.0
282
7,491
28,417
0

69.7
35,978
2,342
3,717
629
1,496
8,184
350
8,534
44,512

1,177
15,809
3,238
0.85
21,788
1,678
43,691
35.3
1,011
0
4,709
118
5,873
49,564

7,597
441

0

216
1,566
118
441
10,380
29,661
0

88.3
40,129
2,577
3,717
701
2,080
9,074
360
9,434
49,564

:hsc

Ngay 18/9/2026

1,361
17,456
4,764
0.85
24,754
1,702
50,038
34.0
1,011
0
4,228
102
5,376
55,413

9,017
476

0

251
1,566
102
408
11,821
33,204
0

102
45,127
2,577
3,717
761
2,870
9,924
362
10,287
55,413

1,546
19,187
5,411
0.85
27,210
1,933
55,288
38.7
1,011
0
4,648
116
5,813
61,101

10,272
541

0

283
1,566
116
464
13,242
36,500
0

116
49,858
2,577
3,717
825
3,761
10,879
364
11,243
61,101

Chi s6 chinh: Tang trwéng va dinh gia
Chi s6 tang trwéng

Tang trwéng phi BH gbc (%)

Tang trwdng doanh thu phi BH thuan (%)
Tang/giam phi bdi thueng va dw phong (%)
Tang trwdng lgi nhuan HD tai chinh (%)
Tang trwdng LNTT (%)

Tang trwéng lgi nhuan thuan (%)

Tang trwdng tdng tai san (%)

Pinh gia
P/E (lan)
P/B (lan)
Loi suét ¢ tire (%)

12-24A

215
14.9
19.2

(5.23)

(8.97)

(10.6)
18.0

19.5
212
4.50

12-25A

11.5
18.3
14.4
3.92
28.8
29.1
40.0

15.1
2.03
4.43

12-26F

13.2
226
215
26.6
34.3
36.2
1.3

191
1.83
3.24

12-27F

124
16.2
14.3
10.0
5.75
6.50
11.8

10.4
1.68
4.31

12-28F

124
13.6
13.6
10.4
10.9
10.9
10.3

9.38
1.53
4.71

Chi s6 Igi nhuan & chi sé khac

Chi sé Igi nhuan

ROAA (%)

ROAE (%)

Ty 1& LN thuan tra CT (%)

Chi sé an toan vén
VCSH/Tai san (%)
Tai san BQ/VCSH BQ (x)

Chi s6 HDKD bao hiém
Ty 1& tai bao hiém (%)

Ty 1& bao hiém gitr lai (%)
Ty 1& bdi thuwong (%)

Ty 1& chi phi (%)

Ty 1& hén hop (%)

12-24A

291
11.0
87.7

246
3.76

61.9
38.1
38.1
60.1
98.2

12-25A

2.89
13.8
66.9

18.4
4.76

67.4
32.6
35.2
60.4
95.6

12-26F

3.19
17.4
35.9

18.3
5.45

67.8
32.2
34.0
60.5
94.4

12-27F

3.05
16.8
44.8

17.9
5.53

65.6
34.4
34.6
60.5
95.1

3.05
171
44.2

17.8
5.60

66.3
33.7
34.6
60.5
95.1

Ghi chu: *Khéng bao gém céc khoén Pau tw ngén han.

Ngubn: Céng ty, HSC wéc tinh
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Bao cao doanh nghiép - Cong ty Cé phan PVI (PVI) 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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