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Nganh Bao hiém: Linh vwc bao hiém phi nhan tho kha
quan trong khi linh virc bao hiém nhan tho gip khé khan

Nguyén Thanh Tung, CFA = Phi bao hiém phi nhan tho héi phuc theo nén kinh té trong khi phi bao hiém nhan tho
Chuyén Vién , Nganh Dich Vu Tai Chinh tiép tuc sut gidm. Trong giai doan 2024-2026, HSC dw bao phi bao hiém phi nhan tho
tung.nguyenthanh@hsc.com.vn sé tang trudng véi tbc dd CAGR 13%. Trong khi dd, phi bao hiém nhan tho dwoc ky
+84 24 3933 4693 Ext. 4869 vong sé& hdi phuc 12% trong ndm 2025 sau khi sut giam 10% trong n&m nay.

Pham Lién Ha. CFA * Loinhuan dau tw chiu &nh hudng tiéu cure do mét bang |4i suat thap. Tuy nhién, chiing
Giam dbc, Ngé’nh Dich Vu Tai Chinh t6i cho rang lai suat sé tégg nhe 50-100 diem co ban trong 12 thang t&i, tir 6 giup
ha.plien@hsc.comvn nang cao lgi suat dau tw ke tir Q1/2025 va giam chi phi dw phong cta cac cong ty bao
+84 24 3933 4693 Ext. 4852 hiém nhan tho.

= Sau khi nang dy bao lgi nhuan va ap dung mé hinh dinh gia thu nhap thang dw, HSC
nang gia muc tiéu ddi véi tat ca cac cd phiéu trong danh sac khuyén nghi. Ching téi
nang khuyén nghi déi véi BVH 1én Mua vao va PVI [&én Tang ty trong, trong khi ha
khuyén nghi déi véi MIG xubng Giam ty trong v&i tiém nédng tang gia/rti ro giam gia
1&n lwot 1a 25,3%, 16,5% va -11,7%.

Bao hiém phi nhan tho tang trwéng manh mé trong khi bao hiém nhan
tho van doi mat véi khé khan

Linh vic bao hiém phi nhan tho ghi nhan tang trwdng manh mé 12,2% so vo&i cung ky trong
Q1/2024, sau khi chi tang tredng nhe 3% trong nam 2023. biem tich cyc nay phu hop voi sw
héi phuc clia nén kinh té chung. Ngworc lai, Iinh vire bdo hiém nhan tho gép nhiéu khé khan véi
phi bao hiém khai thac méi giam khoang 35% so véi cling ky va téng doanh thu phi béo hiém
gidm 11,4% so v&i cung ky.

HSC dy doan linh vyc bao hiém phi nhan tho sé ting trwdng cling véi sv di [&én cia nén kinh
te, voi phi bao hiém dv bao tang trvdng binh quéan 13% trong giai doan 2024-2026. Trong khi
do, chang t6i tin r?ng co sy thay doi cau trdc da dién ra trong linh vire bdo hiém nhan tho, dac
biét anh huwdng dén kénh banca. Chuing t6i dy bao tbng phi bao hiém nhan tho sé& gidm 10% so
vé&i cung ky trong nam 2024 nhung sau do s& hdi phuc 12% ké tir ndm 2025.

Loi suét diu tw: C6 thé tao day trong Q4/2024, héi phuc tir Q1/2025

Loi suat dau tw tiép tuc chiu tac dong tiéu cwe do mét béng lai suét thAp mac du da tang nhe
gan day. Trong khi ching ti dw bao lai suat sé tang nhe trong 12 thang t&i (khoang 50-100
diém co ban), loi suat dau tv dwoc dy bao sé& cham day trong Q4/2024. Do d6, |oi suat dau tw
du kién s& chwa thé tang so v&i cling ky cho téi ntra sau cia nam 2025. Luu y rdng mat béng
15i suat tang 1&n sé c6 loi cho cac cong ty bao hiém nhan tho nhiéu hon so véi cac cong ty bao
hi&m phi nhan tho, do yé&u cau trich lap dw phong co thé gidm bét déi véi cac cong ty nay.
Nang khuyén nghi: Cé phiéu bao hiém la cac khoan dau tw phong tha
Sau giai doan dai dién bién kém tich cuc, gia cd phiéu bao hiém ting manh trong thang 4/2024
(cuing thoi diém lai suét tién glvi ting) da gilp nganh nay cé hiéu suat tét hon 0 V@i chi so
VNIndex trong giai doan 3 thang va 12 thang. Mac du tang manh gan day, nhiéu cb phiéu van
dang c6 dinh gia hop ly theo P/B nh¢ trlen vong cai thién va ky vong hé so ROE tang lén trong
trung han. Trén thyc t&, HSC cho rang cd phleu nganh bao hiém sé dwoc dinh gia lai & mat
béng cao hon nhd nén tang co ban tiép tuc cai thién. Ngoai ra, ¢ phiéu nganh bao hiém ciing
dwoc xem la lwa chon dau tw mang tinh phong tha trong giai doan 1ai sut tang Ién.

Sau khi diéu chinh dw bao va ap dung phwong phap dinh gia moi (m6 hinh thu nhap thang dw),
HSC néang gla muc tiéu va khuyén nghi dbi v&i cb phiéu bao hiém nhan tho (cling la Iva chon
hang dau cua chung t6i) BVH lén Mua vao (tr Tang ty trong) va nang khuyén nghi dbi véi cb
phiéu bao hiém phi nhan tho PVI 1én Tang ty trong (t&r Nam gitr), trong khi ha khuyén nghj déi
véi cb phiéu bao hiém phi nhan tho MIG xudng Giam ty trong sau khi gia cd phiéu nay ting
manh 31% trong 3 thang qua.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 15/7.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)

M&i M&i Th.ddi (%) tiang/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

BVH 45,500 Mua vao - 57,000 - 25.3 18.0 15.5 1.50 1.43 2.20 2.72
MIG 22,200 Giam ty trong - 19,600 - (11.7) 13.0 12.2 1.75 1.63 450 3.60
PVI 56,800 Tang ty trong - 66,200 - 16.5 13.3 13.0 1.67 1.62 5.63 5.96

Gia co phiéu tai ngay 12/7/2024.
Nguébn: Cong ty, FactSet, HSC
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Linh vwc bao hiém phi nhan tho héi phuc nhwng linh
vwc bao hiem nhan tho can thém th&i gian

Phi bao hiém phi nhan tho téng 12,2% so véi cling ky trong Q1/2024 — manh hon
dang ké so v&i mirc tang trwéng 3% trong nam 2023 nhé hoat déng kinh t& hdi phuc.
Nguoc lai, linh vire bao hiém nhan tho van dbi mat voi nhiéu thach thire do cac quy
dinh nghiém ngé&t hon va niém tin cla khach hang sut gidm. Loi nhuan dau tw ciing
tiép tuc gap strc ép do mat bang |ai suat thap. Tuy nhién, bdi canh nay ciing tao ra
nhirng co hdi va chién lwoc hanh ddng sé déng vai trd quan trong. HSC nang khuyén
nghi dbi véi BVH 1én Mua vao (tir Tang ty trong) va PVI I1én Tang ty trong (tr Nam
gitr) do nhitng cong ty nay co vi thé toét hon cac cong ty cung nganh. Trong khi do,
chung t6i ha khuyen nghi déi véi MIG xuong Giam ty trong (twr Nam gii¥) do ching
t6i tin rang gia cb phiéu da phan anh day du viéc nén tang co ban cai thién.

Phan tich KQKD gan day

Phi bao hiém gbc ctia nganh bao hiém gidm 3,8% so véi cuing ky trong Q1/2024 chu
yéu do linh vrc bao hiém nhan tho sut giam manh (gidm 11,5% so v&i cung ky) trong
khi linh vic bdo hiém phi nhan tho téng 4n twong 12,2% so vé&i cung ky. Theo sb liéu
so bod 6 thang dau ndm 2024 cla Téng cuc Théng ké, tdng phi bao hiém gbc trong 6
thang dau ndm 2024 giam 3,8% so v&i cung ky, bao gém phi bao hiém nhan tho giam
10,5% so v&i cung ky, trong khi phi bao hiém phi nhan tho ting 11,2% so v&i cung ky.
Su héi phuc manh cia linh virc bdo hiém phi nhan tho di cung xu hwéng véi sw phuc
hdi ctia nén kinh t&. Tuy nhién, linh virc bao hiém nhan tho van dang déi méat véi nhiéu
khoé kh&n vé niém tin ctia khach hang ciing nhu sy that chat clia cac quy dinh phap

luat.

Biéu dé 1: Téng tiang trwdng phi bao hiém Biéu dd 2: Tang trwéng phi bao hiém so véi cung ky trong

Q1/2024
Phi bao hidm nhan tho gidm manh tlr ndm 2023 Phi bao hiém phi nhan tho téng tré lai trong khi phi bao hiém nhan

tho tiép tuc giam
m Tang trwdng phi bdo hiém nhan tho 15.0% 7
Tang trwdng phi bao hiém phi nhan tho
30.0% 10.0% -

20.0% - 5.0% -
10.0% - I 0.0% 7
] 5.0%

0.0% \ \ ‘
I I -10.0% -
-10.0% -

-15.0% -
-20.0% - Téng Bao hiém phi Bao hiém nhan
2019 2020 2021 2022 2023 Q1/2024 nhan tho tho
Nguén: IAV, HSC Nguén: IAV, HSC

Mang bao hiém phi nhan tho: Héi phuc manh

Téng phi bao hiém gbc clia cac cong ty niém yét cé sw héi phuc manh tir m&c nén
thdp nam 2023. Diéu nay la do tinh chu ky cGa nganh: khach hang thuwéng giam chi
tiéu vao bao hiém khi tinh hinh tai chinh khong thuan loi. B4t dau tir Q1/2024, toan bo
nén kinh té cho thdy nhirng dau hiéu khéi sac, thé hién & sy phuc hdi cta chi sb san
xuét cdng nghiép, kim ngach xuat nhap khau, tir d6 giip day manh sw phuc hdi cia
phi bdo hiém phi nhan tho.

Tuy nhién, khong phai tat ca cac cong ty niém yét déu hwéng loi khi thi trwerng phuc
héi. Trong khi PVI va BMI ghi nhan mirc tang trwéng cao hon nganh trong Q1/2024,
tdng phi bao hiém gbc clia cac cong ty khac chi tdng nhe hodc tham chi syt gidm, nhw
trong trudng hop cla PTI. Theo co cu san phan, bao hiém sirc khde va thwong mai
tang trwdng hai con sb nhung bao hiém xe co gidm 1,2% so v&i cung ky.
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Biéu d6 3: Tang trwdng tdng phi bao hiém so vé&i cling ky Biéu dd 4: Tang trwdng phi bao hiém phi nhan tho cta cac
cong ty
Phi bao hiém t&ng manh trong Q1/2024 PVI & BMI tang trwdng vuot tréi hon so véi cac cong ty cung
nganh trong Q1/2024
- 0, -
35.0% 40.0% 29 7% o7 0%
30.0% - 30.0% - :
25.0% - 20.0% -
6.5%
20.0% 10.0% - -0 46% 1 4% 0.5%
15.0% 0.0%
10.0% -10.0% -
5.0% - -20.0% -
0.0% e —— -30.0% 28.2%
v Y2 v v 3] 3] 3] 3o b‘ :
N U S U U e\ P\ -40.0% -
S S S G S S PV BMI MG PGl BVH BIC PTI

Ghi cha: Dya trén di liéu ter céc cong ty niém yét trén san HOSE & HNX, bao Nguén: Di¥ liéu céc coéng ty, HSC
gom: BVH, PVI, BMI, MIG, PGI, BIC, PTI.
Ngubn: D& liéu cac céng ty, HSC

Biéu dd 5: Tang trwdng phi bao hiém phi nhan tho theo co  Biéu db 6: Ting trwéng bao hiém thwong mai theo co’ cau

céu san pham san pham , .
Bao hiém strc khde va thwong mai tang trwdng manh mé B&o hiém tai san va bao hiém chay no tw nguyén ghi nhan mirc
tang manh nhat
25% 21% 50.0% -

- 40.0% -
’ 13 30.0% -
15% 12% ° 20.0% -
10% 10.0% - .
0-0% - - -

05% B

-10.0% -
00% — -20.0% - N
-01% BHtai BHchay BHvan Baohiém BHthan BH chay
-05% _ ) ) san ndtw  chuyén khac tau & nd bat
BH phi BH strc BH xe may BH thuong nguyén hang hoa TNDS budc
nhan tho khée mai chu tau
Ngudn: Hiép hoi Béo hiém Viét Nam (IAV) Nguédn: IAV

Linh vuwc bao hiém phi nhan tho ciing hwéng loi tr mirc ty 1& bdi thuwdng thap trong
Q1/2024 (chi 29%), so v&i binh quan Q1 trong 3 nam qua & mirc 31,3%. Theo co céu
san pham, bao hiém xe co c6 ty |é bdi thwdng cao nhat la 40,5%, trong khi bao hiém
tai san va chay ndé & mirc thap nhét [a 10,6%. Tuy nhién, lwvu y rdng cac san pham
bao hiém c6 tinh muia vy, vi du ty 1& bdi thwdng thudng cao trong mua bao.
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Biéu do 7: Ty Ié bdi thwong, cac cong ty bao hiém niém yét  Biéu db 8: Ty & béi thwong Q1/2024 theo co’ cau san pham
Ty 1& bdi thwérng Q1/2024 thap so véi binh quan Q1 BH xe may & BH strc khde c6 ty 1& bdi thworng cao

= Q1 Q2 Q3 uQ4 45.0% | 40.5%

60.0% 40.0% -
35.0% 20.3%
50.09 /0 28.1%
% 30.0% °
40.0% R 25.0% - 18.8%
. ' . 20.0% -
30.0% 15.0% 10. 6%
20.0% 10.0%
5.0%

10.0% 0.0%
BH xe may BH than tau BH strc BH van BH tal san
0.0% & TNDS khée chuyén & chay no
2021 2022 2023 2024 chu tau hang hoa
Ghi chu: D@ liéu ttr cac cong ty niém yét trén san HOSE & HNX: BVH, PVI, BMI, Ngudn: IAV

‘ MIG, PGlI, BIC, PTI.
Nguon: D& liéu cac cong ty, HSC

Bao hiém nhan tho: Van trong giai doan khé khan

Nganh béo hiém nhan tho tiép tuc déi mé&t v&i nhirng khé khan véi sé lwgng hop dong
mai giam khoang 41% trong Q1/2024. Tcx)’ng phi bao hiém khai thac méi giam khoang
35%, trong khi tong doanh thu phi bao hiém gidm 11,4%.

Yéu t6 chinh dan dén sw sut giam nay |a kénh bancassurance do ké&nh nay gép nhiéu
khé khan vé niém tin khach hang sut gidm va cac quy dinh nghiém ngat hon. Tuy
nhién, cac cong ty bao hiém ma it phu thudc vao kénh bancassurance cho thay sw én
dinh, mét sb cong ty tham chi con gianh thém thi phan trong Q1/2024.
Vi du, doanh thu phi bao hiém ctia Bao Viét Life, cong ty con clia BVH, chi sut gidam
2,7% so v&i mire sut gidm 11,4% clia toan nganh. Diéu nay cho thay tdm quan trong
clia sy da dang trong kénh phan phéi dé giam thiéu rai ro thij trwong.

Biéu db 9: Bao hiém nhan tho: Ting trwéng sé lwong hop  Biéu dé 10: Phi bao hiém khai thac méi trong Q1/2024

dong mé&i trong Q1/2024

H&u hét cac s&n phdm déu ghi nhan s lwong hop ddng méigiam  Bao Viét Life dirng s6 1 trong Q1/2024
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Nguén: IAV Nguén: IAV
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Biéu dbé 11: Tang trwdng phi bao hiém nhan tho Biéu doé 12: Péng gop cua kénh bancassurance
Phi bao hiédm nhan tho da giam manh k& tlr ndm 2023 Bao Viét Life phu thudc rat it vao kénh bancassurance
m Téng tang trwdng phi BH Tang trwdng phi BH mai 90%
30% - 80%
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1 40% -

00%
o° l . 30%
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-30% - 0%
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-50% N
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Nguén: IAV Nguén: IAV

Loi suat dau tw: Van chwa dwoc hwéng loi tir sw dao chiéu ctia xu hwéng
13i suét

Mat bang lai suét thip khong thuan loi cho nganh bao hiém. Déi véi cac cong ty bao
hiém phi nhan tho, chu ky dau tw thwdng ngén va tlr d6 phan Ién cac khoan dau tw 1a
tién gri ky han tai cac NHTM. M&c du 1ai suat thap, khdng co sw thay déi dang ké nao
trong viéc phan bd tai san cla cac cong ty trong nganh. Nhirng cdng ty co ty trong
dau tw 1én hon vao cb phiéu tai thdi diém cudi Q4/2023 (nhw BMI & MIG) sé& c6 mirc
loi suat dau tw tét hon trong Q1/2024.

HSC ciing nhan thay do tré gitra thoi diém Iai sut tién gl dat dinh (Q1/2023) va loi
suét tién glvi dat dinh (Q3/2023) Ia hai quy. Diéu nay cho thdy mac du lai suét tién guri
da cham day vao Q2/2024, nhung loi suét tién gwi, cling nhw loi suat dau tw, nhiéu
kha nang sé tiép tuc sut gidm trong hai quy t&i. Mac du HSC dw bao l3i suét sé ting
nhe 50-100 diém co ban trong 12 thang t&i, loi suat dau tw cé thé tiép tuc sut giam va
cham day vao Q4/2024. Sw hdi phuc so véi quy trwdc dy kién sé& bat diu ké tu
Q1/2025 va su hdi phuc so véi cung ky dwoc ky vong bat dau tir 6 thang cubi nam
2025.

Biéu d6 13: Phan bé tai san Biéu dd 14: Loi suét tién gwri
Phan bb tai san khong co bién déng Ién trong Q1/2024 Loi suét tién gt chiu &nh hwéng tiéu cwe tir I3i suat thap

Binh quan lgi suét tién guvi
e Binh quén |0 suat dau tw )
Lai suat tien glri ky han 12 thang ctia cac NHTM c6 von Nha nuéc

mTién mat & tién glri  m Trai phiéu + Cd phiéu mKhac

o -
100.0% Lai suat tién gvi ky han 12 thang ctia cac NHTM tw nhan
90.0% - 10.0%
80.0% -
70.0% - 8.0%
60.0% ST
50.0% - 6.0% /2
40.0% -
30.0% 4.0% -
20.0% -
0, .
138;3 2.0% T T T T T T T
Vo v Vv v Vv > > §e} > ™ I ™
WU VN R U VN U LA
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 IR
Ghi chi: Dura trén di¥ ligu ttr céc cong ty bdo hiém phi nhén tho, gém: PVI, BMI,  Ghi chu: (1) Dya trén di liéu céc cong ty béo hiém phi nhén tho da niém yét, gom:
MIG, PGI, BIC, PTI PVI, BMI, MIG, PGlI, BIC, PTI. (2) Bién déng loi suét tién gtri/dau tw la do s6 ligu
Ngudn: Di liéu cac céng ty, HSC PTI céng b6

Ngudn: Di¥ liéu céc cong ty, di¥ liéu ngén hang, HSC

Théng tw 34: Nhirng dau hiéu n&i 16ng nhwng khé khan van
hién hiru doi v&i kénh bancassurance
NHNN Viét Nam da ban hanh Thong tw 34/2024/TT-NHNN quy dinh vé gidy phép kinh

doanh clia cac NHTM. Thong tw nay dem lai tin hiéu tich cwc cho hoat ddng kinh
doanh bancassurance véi viéc cho phép cac NHTM tham gia ban bao hiém nhan tho
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theo quy dinh clia Luat Bao hiém (bao gém céc san pham bao hiém lién két don vi va
bao hiém lién ket chung). Bang chu y, dy thao trwdc dé da cam cac NHTM ban cac
san pham lién két don vi va lién két chung.

Tuy nhién, van c6 nhitng han ché quan trong dwoc quy dinh trong Thong tw
67/2023/TT-BTC, hwéng dan vé& luat kinh doanh bao hiém méi. Théng tw nay cdm cac
NHTM chao ban cac san pham lién két don vi trwdc va sau 60 ngay ké tir ngay giai
ngan toan bd khoan vay. Mac du Théng tw 34 chic chan da gidm ap lwc [én kénh
bancassurance, nhwng muc dich cGia nha quan ly rd rang 1a nham dam bao cac NHTM
tham gia phai ban bao hiém phu hop véi nhu ciu cla khach hang, thay vi ép budc
khach hang mua san phdm bao hiém.
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Cap nhat trién vong: Linh vigc bao hiém phi nhan tho
nhiéu kha nang sé on dinh hon

HSC dv bao linh virc bao hiém phi nhan tho sé ting truédng theo sw hdi phuc cla
nén kinh té, v&i phi bao hiém ting truong voi tbc dd CAGR dat 13% trong giai doan
2024-2026. Tuy nhién, ching t6i tin rang linh vire bao hiém nhan tho da c6 sw chuyén
dich cAu trac, dac biét 14 dbi véi kénh bancassurance. Tlr d6, HSC dw bao phi bao
hiém nhan tho sé gidm 10% so v&i cung ky trong nam 2024 sau dé tang trwdng
12%/n&m ké ttr nadm 2025. Chung toi ky vong ca BVH va PVI s& gianh thém thj phan,
trong khi MIG nhiéu kha& ning sé& mét thi phan dé tap trung hon vao lgi nhuan cua
cong ty. Ty suét loi nhuan mang bao hiém cla ca 3 cong ty nay dwoc dw bao sé cai
thién trong khi loi suat dau tw dy kién sé ting nhe ké tir ndm 2025.

BVH: Hwéng lovi tir sw bat 6n va mat bang lai suat dw kién ting

HSC tin réng linh vuc bao hiém nhan tho da cé sw chuyén dich c4u truc. Loi thé cla
kénh phan ph0| bancassurance, trwéc d6 cho thay si canh tranh dang k&, dang suy
yéu va dan glong V@i cac dai ly truyen théng. Diéu nay nay dem lai thdi co thich hop
cho BVH dé ciing cb vj thé va chiém thém thj phan trong Iinh vc bao hiém nhan tho.

Cac cong ty bao hiém nhan tho ciing dwoc huéng loi tir xu huwéng phuc héi cla lai
suat vi chi phi dw phong cé thé gidm xubng va 1ai dau tw cé thé tang 1&én. Mac du lai
suat ky thuat da gidm xuéng day ndm 2021 nhwng van chwa tadng manh tré lai (theo
gia dinh ctia chang téi). Tuy nhién, ngay ca khi lai suat khéng c6 sy phuc hdi dang ké,
HSC van cho rang ty lé chi phi gia vén bdo hiém sé& gidm dan. Sw sut gidam nay cé thé
xuét phat tlr viéc cac cong ty bao hiém nhan tho khéng can phai diéu chinh tang nghia
vu n@ phai trd, cung v&i viéc ban ra cac hop déng m&i, co lai, dwge dinh gia dwa trén
ai suat ky thuat thap. Nhirng yéu t6 nay goép phan lam giadm ty |1& chi phi gia vén béo
hiém binh quan.

Déi voi ri ro vé sy sut gidm loi suét dau tw trong ngan han, can lwu y la tong loi
nhuan dau tw ctia BVH cé thé khong chiu tac dong nghiém trong. Didu nay la nho
chénh léch dwong gitra phi bao hiém mai thu dwoc va tbng chi bdi thuwdng gidp gia
tang quy mo cua tdng tai san dau tuw.

Biéu d6 15: Thi phan phi bao hiém mé&i, BVH Biéu d6 16: Ty 1& chi phi gia von bao hiém & Iai suat ky thuat
) toi da, BVH ) )
BVH da gianh dwoc thi phan ké tir nam 2023 Ty |é chi phi gia von bao hiém twong quan nghich voi 1ai suat ky
thuat
m Chénh léch véi cong ty ding dau m Thi phan A X&p hang (cot phai) =T I& chi phi gi& von bao hiém
30% - A1 Uéc tinh lai sudt ky thuat tdi da % (cot phai)
° 110.0% 1 - 4.0
20% | i 105.0%
A 2 30
o
10% 100.0%
-3 95.0% | - 2.0
0% -
. 90.0% -
, r - 1.0
-10% 85.0% |
-20% - -5 80.0% ‘ 0.0
2019 2020 2021 2022 2023 Q1/2024 2019 2020 2021 2022 2023 Q1/2024
Nguén: IAV, HSC Nguén: Dir liéu thj trurong, HSC

PVI va MIG: Lei nhuan manh mé & mang bao hiém nhiéu kha
nang sé bu dap sw sut giam & mang dau tw

Déi voi cac cong ty bao hiém phi nhan tho, 13i dau tw sé& chju &nh huéng tiéu cwe do
mat bang lai suat thap, dac biét la trong nlra cudi nam 2024 va nlra dau nam 2025.
Tt do, tang truwdng loi nhuén trong nam 2024-2025 cta nhirng cong ty nay sé phu
thudc vao tang tru:c’rng va lgi nhuan ctia mang kinh doanh bao hiém. PVI va MIG, hai
doanh nghiép thuan kinh doanh bao hiém phi nhan tho trong danh sach khuyén nghi
clia chung t6i, da ghi nhan tang trwdng va lgi nhuan tich cwe tlr hoat dong bao hieém.
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HSC sé phan tich sau vé trién vong cla tirng coéng ty trong phan Bao cao cap nhat

dinh kem.

Nang dw bao lgi nhuan déi véi cac cb phiéu trong danh sach
khuyéen nghi

HSC tang binh quéan 5,5%, 10,8% va 20% dw bao lgi nhuan nam 2024-2025 cltia BVH,
PVI va MIG sau khi phan tich KQKD tét hon ky vong gan day. Téng doanh thu phi bao
hiém ctia cad BVH va PVI tich cuc hon so véi nganh & ca linh vwc bao hiém nhan tho
(BVH) va bao hiém phi nhan tho (PVI). Trong khi d6, MIG ghi nhan quy ting truwéng
dau tién sau 4 quy sut gidm lién tiép.

Bang 17: Dw bao doanh thu phi bao hiém, cac céng ty bao hiém HSC khuyén nghi

Dw bao Tang trwéng

Ty dang 2024F 2025F 2026F 2024F 2025F 2026F
BVH 39,344 39,984 44,629 49,608 1.6% 11.6% 11.2%
PVI 5,614 6,404 8,206 9,132 14.1% 28.2% 11.3%
MIG 2,320 2,618 2,967 3,348 12.8% 13.3% 12.8%
Téng 47,278 49,006 55,802 62,087 3.7% 13.9% 11.3%

Nguén: HSC

Bang 18: Dw bao loi nhuan gop bao hiém, cac cong ty bao hiém HSC khuyén nghi
Dw bao Tang trwéng

Ty déng 2024F 2025F 2026F 2024F 2025F 2026F
BVH -2,539 -1,966 -2,181 -2,567 22.6% -10.9% -17.7%
PVI 935 1,184 1,176 1,257 26.7% -0.7% 6.9%
MIG 564 601 639 691 6.6% 6.4% 8.1%
Téng -1,041 -181 -365 -619 82.6% -101.3% -69.5%

Nguén: HSC

Bang 19: Dw bao hoat déng dau tw, cac cong ty bao hiém HSC khuyén nghi
Dw bao Tang trwéng

Ty di‘)ng 2023 2024F 2025F 2026F 2024F 2025F 2026F
Tién mat & tai san dau tw
BVH 199,705 227,440 247,975 271,232 13.9% 9.0% 9.4%
PVI 12,957 14,086 15,140 16,513 8.7% 7.5% 9.1%
MIG 4,054 4,091 4,431 4,860 0.9% 8.3% 9.7%
Téng 216,716 245,618 267,546 292,604 13.3% 8.9% 9.4%
Loi suat dau tw
BVH 6.8% 5.8% 6.0% 6.2%  -102 diémco ban 18 diém co ban 25 diém co ban
PVI 9.6% 7.2% 7.5% 7.5%  -240 diém co ban 28 diém co ban 0 diém co ban
MIG 7.6% 7.4% 7.4% 7.9% -22 diém co ban -5 diém co ban 53 diém co ban
Téng 7.0% 5.9% 6.1% 6.3% -110diém coban 17 diém coban 24 diém co ban
Thu nhap dau tw
BVH 13,074 12,386 14,205 16,162 -5.3% 14.7% 13.8%
PVI 1,213 977 1,096 1,187 -19.5% 12.3% 8.3%
MIG 296 302 314 366 1.9% 3.9% 16.8%
T6ng 14,583 13,665 15,615 17,716 -6.3% 14.3% 13.5%

Nguén: HSC
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Bang 20: Dw bao loi nhuan thuan va chi sé ROE, cac cong ty bao hiém HSC khuyén nghi

Dw bao Tang trwdng
Ty déng 2024F 2025F 2026F 2024F 2025F

Loi nhuan thuan

BVH 1,748 1,836 2,133 2,724 5.0% 16.2% 27.7%
PVI 946 992 1,009 1,068 4.8% 1.7% 5.8%
MIG 264 277 296 344 4.9% 7.1% 16.2%
Téng 2,958 3,105 3,439 4,136 5.0% 10.8% 20.3%
ROE

BVH 8.4% 8.4% 9.3% 11.1% 1 bps 87 bps 187 bps
PVI 12.3% 12.6% 12.5% 12.8% 28 bps -12 bps 35 bps
MIG 13.3% 13.0% 13.1% 14.0% -32 bps 10 bps 99 bps
Téng 9.7% 9.7% 10.3% 11.7% 4 bps 56 bps 143 bps

Nguén: HSC

Trong trung han, HSC du b&o hé sb ROE clia ca 3 cong ty déu sé cai thién.

Béi v&i BVH, dong lyc chinh cho sw cai thién nay xuat phat ti ky vong i suét hoi
phuc tir d6 gidp lgi nhuan mang bao hi€ém nhan tho tang lén va sy tich Iy cda tong
tai san dau tw giup tang trwdng lgi nhuan dau tw trong nhirng nam téi.

DBéi v&i PVI, dong lwc chinh cho Igi nhuan nam 2024 la lgi nhuan mang bao hiém nho
trién vong téng trwdng doanh thu manh mé va ty suét loi nhuan cai thién. Trong trung
han, cong ty du c6 thé tang don bay vén (phi bao hiém gbc/vén chi sé hiru) dé nang
cao loi nhuan trén vén CSH.

Déi véi MIG, HSC ky vong cong ty sé& wu tién loi nhuan thay vi tdng truéng, tir d6 giup
mang bao hidm c6 ty suat lgi nhuan tét hon. Trong ndm 2024, viéc cong ty nang ty
trong dau tw vao ¢ phiéu trong danh muc dau tir cé thé sé hwéng loi tr xu hwéng
tich cwec cla thj tredng chirng khoan.

HSC duy tri quan diém lac quan trong dai han déi véi nganh bao hiém do ty 1& tham
nhap hién thap va hoat dong kinh té khdi sac, tir d6 giup dem lai mire tang truwdng va
lgi nhuén tot trong twong lai.

Biéu dé 21: ROE qua kh(r va dw bao, cac céng ty bao hiém HSC khuyén nghi

ROE dwoc dw bao sé cai thién trong trung han

BVH —PVI MIG
16%
14% -
———
12% ~

T
10% | /\

8% -

6%
2019 2020 2021 2022 2023 2024F 2025F 2026F

Nguén: HSC
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Dinh gia va khuyén nghi: Cé phiéu cé tinh phong thu

Sau khi diéu chinh dy b&o lgi nhuan va ap dung mé hinh dinh gia thu nhap thang
dw, HSC nang gia muc tiéu ddi véi tat ca cac co phiéu bao hiém trong danh sach
khuyén nghi. Chung téi cling nang khuyén nghi déi véi BVH lén Mua vao (& Tang ty
trong) va PVI |1én Tang ty trong (ttr Nam git) trong khi ha khuyén nghi déi véi MIG
xubng Giam ty trong (tr Ndm gitr). B4t chap hiéu suat vuot troéi gan day cta nganh
bao hiém, cé thé nho trién vong cai thién va hé sé ROE dw kién tang lén trong trung
han, HSC van ky vong céc c¢b phiéu Ién trong nganh bao hiém sé dwoc dinh gia lai
& mat bang cao hon nh& nén tang tiép co ban tuc cai thién. Ching t6i cling lwu y
rang cac c6 phiéu bao hiém Ia lwva chon mang tinh phong tha tbt trong giai doan I4i
suét tang — xu hwéng du kién sé dién ra trong thoi gian téi.

Két luan va phwong phap dinh gia

HSC tang 23,9% gia muc tiéu dbi véi BVH 1én 57.000d, tang 48,8% gia muc tiéu cho
PVI Ién 66.200d va tang 9,5% gia muc tiéu cho MIG Ién 19.600d sau khi nang dw bao
loi nhuan, ap dung phwong phap dinh gia thu nhap thang dw va chuyén thei diém dinh
gia sang gitra ndm 2025. Tr d6, ching téi nang khuyén nghi dbi véi BVH 1én Mua vao
(tlr Tang ty trong) va PVI [&én Tang ty trong (ttr N&m gilr) trong khi ha khuyén nghi dbi
v&i MIG xubng Giadm ty trong (tr Nam gitr) sau khi xem xét dién bién gia cé phiéu gan
day va dinh gia. Tai gia muc tiéu mai, tiém nang tang gia cho BVH la 25,3% va PVl la
16,5% trong khi rti ro giam gia cua MIG la 11,7%.

Déi v&i cong ty bao hiém nhan tho BVH, cau chuyén 1a kha ré rang nhé trién vong cai
thién (lgi nhuéan thuan tang trwéng voi tc d6 CAGR 3 nam dw bao dat 15,9%) va dinh
gia ré (P/B trwot dw phéng 1 nam la 1,4 1an, thap hon 1,4 d6 léch chuén so véi binh
quan qué khir). BVH la lwa chon hang dau trong nganh bao hiém cla chung toi.

Cau chuyén déi v&i hai cb phiéu bao hiém phi nhan tho tréng cé vé kém rd rang hon.
Dé& l1am rd, chung t6i danh gia PVI (Tang ty trong) cao hon so v&i MIG (Giam ty trong)
mac du lgi tAng trwdng nhuan thuan 3 nam t&i cta PVI duwgc dy phéng & hon so voi
MIG (4,1% so v&i 9,3%) va chénh Iéch P/B trwot dw phdng 1 nam so v&i qua khir kém
héap dan hon (cao hon 2,1 d6 léch chuan so véi cao hon 0,8 do léch chuan so voi
binh quan qua kh — ca hai d&du & mdc 1,6 14n). Diéu nay 1a nho loi thé canh tranh
cung tiém nang cai thién hé sé6 ROE cla PVI rd rang hon, trong khi MIG c6 vé van
gdp kho khan trong viéc can bang gitra ting trwdng va hiéu qua. Ngoai ra, gia cb
phiéu MIG bién dong manh hon sé& lam téng gia dinh vé loi suat ky vong.

Lwu y rAng BVH c6 vi thé dan dau linh vuc bao hiém nhan tho va gil vi tri thi hai linh
vire bdo hiém phi nhan tho. PVI ¢é vi thé tai chinh vuot trdi véi xép hang A- (cao hon
xép hang cla quéc gia) va ndm git thi phan 16n nhét trong linh vire bao hiém phi nhan
tho. Con v&i MIG, dwoc hd tre bédi MBBank, mét trong nhitng NHTM tw nhan nang
dong nhét cta Viét Nam, doanh thu thudn ctia MIG d téng trwdng dang ké binh quan
20% trong 5 nam qua, vwot trdi so véi toan nganh.

Lwu y rdng ching t6i da chuyén tir phwong phap dinh gia P/B sang ap dung mé hinh
thu nhap thang dw dé dinh gia cac cong ty bao hiém. Gia dinh chi phi vén CSH ap
dung cho BVH va PVI la 10%, dwa trén gia dinh 1ai suét phi rii ro 4%, phan bu rdi ro
vén CSH 8,5% va beta 0,7. Do beta cao hon (0,95) va bién dong cla lgi nhuan dau
tw manh hon (do ty trong dau tw cb phiéu cao hon), gia dinh chi phi vén CSH ctia MIG
la 12,1%.

Bang 22: So sanh dién bién cb phiéu cac cong ty bao hiém HSC khuyén nghi va chi sé6 VN Index

So v&i dau ndm 12 thang
BVH -1.5% 8.6% 15.2% -0.5%
PVI -4.2% 14.3% 26.8% 24.5%
MIG 2.8% 31.4% 24.5% 31.4%
VN Index -1.5% 0.3% 13.3% 11.0%

Ngudn: Di¥ lidu thj trong, HSC
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Boi canh dinh gia

Sau khi gia cb phiéu tdng manh trong thang 4/2024 gitp hau hét cac cb phiéu bao
hiém c6 dién bién vuot trdi so véi chi sé VNIndex trong 3 thang va 12 thang qua (Biéu
dd 22). M&c du vay, cac cd phiéu bdo hiém nhin chung van khéng dat so vé&i binh
quan P/B dy phong qua khir, hdu hét cac cong ty bdo hiém phi nhan tho niém yét
dang giao dich xung quanh mtrc binh quan qué kh& (mac du cac cong ty trong danh
sach khuyén nghj khéng ndm trong danh sach nay véi PVI va MIG dang giao dich véi
P/B trvgt dyw phdng 1 nam cao hon 1&n lwot 2,1 va 0,8 dd 1éch chuan so v&i binh quan
qué khtr), trong khi céng ty bao hiém nhan tho BVH dang giao dich véi P/B trwot dy
phéng 1 ndm thap hon 1,4 d6 léch chuén so v&i binh quan quéa khiv. Di véi toan
nganh, dua trén trién vong twoi sang va ky vong hé sé ROE cai thién trong trung han,
HSC cho réng cac cb phiéu nay xirng dang duoc dinh gia lai & mat bang cao hon.

Biéu d6 23: Dién bién ké tir ddu nam, nganh bao hiém cia Viét Nam so v&i chi s6 VN Index
Cac cb phiéu nganh bao hiém t&ng manh mé trong thang 4/2024

e \/N Index

Nganh bao hiém
25.0% 1

20.0% -
15.0%
10.0% -

5.0% -

0.0% hd

-5.0% -
T12/2023 T1/2024 T2/2024 T3/2024 T4/2024 T5/2024 T6/2024

Ghi chi: Chi s6 nganh béo hiém tinh theo ty trong von hoa thj trirong, bao gom toan bg cac cong ty bdo hiém niém yét trén san HSX, HNX va UPCoM
Ngubn: FiinPro, HSC

Biéu do 24: P/B trwot, BVH Biéu db 25: P/B trwot, nganh bao hiém phi nhan tho
HSC cho rang BVH s& dwoc dinh gia lai & mat bang cao hon nhe  Chi s6 ROE tang giai thich cho viéc chi s6 P/B ting
ROE dwoc dw bao cai thién

——BVH Binh quan cda BVH Cac cong ty bao hiém phi nhan tho
5.0 - e Binh quan cac cdng ty bao hi&m phi nhan tho
25 1
4.0 -
ROE du bdo 2.0 1
cta BVH > 9%
307 15
2.0 10 -
. ROE trung vi ~ 12% ROE trung vi > 139
1.0 . 05 ROE trung vi < 10%
ROE cta BVH: 7 - 8% ’
0 T T T T T 00 T T T T T
T1/2019  T1/2020  T1/2021  T1/2022  T1/2023  T1/2024 T1/2019 T1/2020 T1/2021 T1/2022 T1/2023 T1/2024
Nguén: FiinPro, HSC Ghi chi: Céc céng ty bdo hiém phi nhén tho bao gém PVI, MIG, BMI, BIC, PTI va

PG/
Ngubdn: FiinPro, HSC

www.hsc.com.vn Trang 12

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



:hsc

Bao cao nganh - Bao hiém Ngay 24/7/2024

Bang 26: So sanh cac cong ty cung nganh

Lqixstt{ét PIE (Ian) P/B (lan) ROE (%) ROA (%)

M3 CK €O Trwot Hién Trwot Trwot

cuia cp oy  2024F i 2024F oy  2024F tor 2024F
BVH VN 45500 Muavao 57,000 2.1 18.7 16.7 16 1.4 8.6 8.4 0.8 0.8
PVI VN 56,800 Ta{:gntg’ 66,200 53 12.7 13.2 16 16 13.2 12.6 3.7 3.7
MIG VN 22,200 Gi"’t‘rrgnté’ 19,600 44 13.4 12.8 18 16 14.0 13.0 3.2 3.3
BMI VN 26,550  Khong KN - 19 11.2 - 12 - 1.7 - 45 -
PTI VN 31,700  Khdng KN - - 9.1 - 12 - 14.1 - 3.2 -
PGI VN 23,800  Khong KN - 5.0 10.9 - 14 - 13.6 - 3.4 -
BIC VN 36,500 Khong KN - 3.6 8.8 - 15 - 17.3 - 6.4 -
AIC VN 12,000  Khéng KN - - 50.0 - 1.1 - 2.2 - 0.6 -
ABI VN 27,500  Khang KN - 26 10.2 - 13 - 13.0 - 6.5 -
BLI VN 12,100  Khéng KN - - 8.5 - 0.9 - 10.7 - 3.7 -
Binh quan 3.6 15.3 1.4 1.8 3.6
Trung vi 3.6 141 1.4 13.1 3.5

Ghi chu: (1) D@ ligu ngay 12/7/2024; (2) Moi uéc tinh déu 1a ciia HSC; (3) Chu thich cac ma CK: BMI 1a Téng CTCP Béo Minh; PTI & Téng CTCP Bao hiém Buu dién;
PGl Ia Téng CTCP Bao hiém Petrolimex; BIC la Téng CTCP Béo hiém Ngén hang Péu tw & Phat trién Viét Nam; AIC la Téng CTCP Béo hiém Hang khong; ABI la CTCP
Bao hiém Ngén hang Néng nghiép Viét Nam; va BLI Ia Téng CTCP Béo hiém Béo Long.

Nguén: Bloomberg, HSC

So v&i cac codng ty trong nganh, chung tdi cho rang cac cb phiéu trong danh sach
khuyén nghi méc du cé hé sb dinh gia cao hon nhwng nhin chung 1a hop ly nhe trién
vong tuoi sang va lgi thé canh tranh manh mé.
Bang 27: V6n héa thi treéng va GTGD binh quan ngay, cac cong ty bao hiém HSC
khuyén nghi

Vénhéa  GTGD binh quan ngay (triéu USD)

(trieu USD) 3 thang So vé&i dauniam 12 thang

BVH 1,347.3 1.3 1.0 1.0
PVI 527.5 0.2 0.1 0.2
MIG 152.6 0.5 0.3 0.3

Ngubn: Di¥ liéu thj truong, HSC

Thanh khoan thap van la van dé

So vé&i hau hét cac cb phiéu NHTM va chirng khoan, hau hét cé phiéu bao hiém cé
thanh khoan thap do ty 1& s& hiru tap trung va vén hoéa twong dbi thap. Trong sb 3
cong ty bao hiém trong danh sach khuyén nghi, BVH cé thanh khoan tét nhét, tiép
theo la MIG, va cudi cung la PVI.

www.hsc.com.vn Trang 13

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



N h s c Cé phiéu | Viet Nam | Bao hiém
[ [ | Tap doan Bao Viét (BVH - HSX)
Bao cao doanh nghiép Ngay 24/7/2024
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Mua vao (tir Tang ty trong) Mang bao hiem nhan tho cai thién; nang khuyéen
Gia muc tiéu: VNB57,000 (ter VIND46,000) hilén M <
Tiém nang tang/giam: 25.3% nght ien Viua vao
Gi4 cb phiéu (déng) (12/7/2024) 45,500 * HSC nang khuyén nghi dbi véi BVH [én Mua vao (tr Téng ty trong) va tang
Ma Bloomberg BVH VN 23,9% gia muc tiéu Ién 57.000d sau khi nang dw bao lgi nhué}n, ap du,ng
Gia caolthap 52 tuan (d) 37,978-47,600 phwong phap dinh gia mé&i (md hinh thu nhap thang dw) va chuyén thoi diém
GTGD (bg 5 phién) (tr.d) 46,400 dinh gia sang gitra nam 2025.
Vén héa thi treong (ty d) 33,776 .

Chung t6i tang binh quan 5,5% dw bao loi nhuén thuan n&m 2024-2025 chu

Von héa tr truong (tr.USD) 1.329 yéu nho mang bao hiém nhan tho cai thién va dwa ra dw bao 14n dau cho ndm
Slg CP luu hanh (tr.dv) 742 2026. Theo dw bao méi, lgi nhuan thuan tang trwéng véi tbc dd CAGR 3 ndm
Slg CP NN dwoc s& hivu (tr.dv) 364 dat 15.9%

Slg CP NN dwoc mua (tr.dv) 168 : ’ ) ;

Gi6i han ty 1& s& hitu NN 49.0% = Sau khi gia cb phiéu gidam 2% trong 1 thang qua (gidm 1% trong 12 thang qua),
Ty 16 s& hivu clia NN 26.4% BVH dang giao dich v&i P/B treot dw phdng 1 nam la 1,4 lan, thap hon 1,4 d6
Ty Ié freefloat 10.0% l&ch chudn so v&i binh quan qua kh& & mic 2,1 1an. C& phiéu hién dang cé
Cb déng Ion BO Tai Chinh (65.0%) dinh gia hap dan.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich KQKD va trién vong

Biéu do gia

srono VH (WD) VN30 Index (i didu chinh) Dwa trén KQKD Q1/2024 ctia BVH va sb liéu cap nhat nganh ciia Hiép hoi Bao
s2000 hiém Viét Nam, HSC nhan thay mét s xu hwéng tich cwe déi véi mang bdo hiém
o0 nhan tho ctia BVH bao gdm: Thj phdn clia Céng ty tiép tuc gia ting va ty suét loi
sa000 nhuan cai thién trong quy thi 2 lién tiép. Ngoai ra, HSC tin rang xu hwéng 1ai suét
o0 d&o nguoc cd thé tac dong tich cwe 1én ty suét Igi nhuan mang bao hiém va 1ai dau
36000 tw cta BVH trong 3 nam toi.

R T NIRRT o P | T Tac déng: Tang binh quan 5,5% dw bao loi nhuan thuan

Gia co phiéu (%)  -1thg  -3thg -12 thg [kl 2024-2025

C0 phieu thuong (1.52) 859  (0.52)  HSC tang binh quan 5,5% dw bao loi nhuan thudn nam 2024-2025 va dua ra dw

So v6i chi s6 0.75 747 (124)  bao 1an dau cho nam 2026. Tir d6, loi nhuan thudn du bao tang truéng voi tbc do

0 YL EEI - - ~ CAGR 3 nam la 15,9%. Dy bao clia chung t6i cao hon so véi thi trvdng do HSC la
Nguon: Cong ty, FactSet  GTCK duy nhat dwa ra khuyén nghi dbi véi BVH.

HSC va trung binh thj trwéng HSC cho réng’ BVH sé& ciing cb vi thé trong linh vic bdo biém nhan tho mac du
EPS DC (d6ng) HSC Thij trwong % ch.léch Cong ty co thé sé mat nhe thi phan trong linh vwc bao hiém phi nhan tho. HSC
2024F 2,474 2,303 7.4 nang dy bao doi voi ty suat loi nhuan mang bao hiém va lai dau tw, chld yeu nho
2025F 2,874 2,775 3.6 xu hwéng tang cuda lai suat.
2026F 3,669 - N/a . L p .

Nguén: Bloomberg, HSC uoc tinh  Binh gia va khuyen nghl
M ta doanh nghiép Sau khi gia cb phiéu gidm 2% trong 1 thang qua (gidm 1% trong 12 thang qua),
BVH I3 tp doan bdo hidm nhan tho va phi nhan BVI-! dang g’l'ao‘d!ch véi P/B’tru’qt gu’ p’hong 1 nam la 1,4llnan, thap hon j4 SIQ Igzch
tho hang dau Viét Nam chuan so va&i binh quan qua khtr & mere 2,1 1an. Tuy nhién, sy thay doi nén tang

co ban dang dién ra sé giip BVH dat dwgc mic téng trudng va hé sé ROE cao
hon. Chung t6i cho réng nhi¥ng tin hiéu tich cwc nay sé& phan anh vao dinh gia trong
12 thang toi.

Do d6, chang t6i nang khuyén nghij lén Mua vao tir Tang ty trong va tang 23,9% gia
muc tiéu 1én 57.000d sau khi ap dung phwong phap dinh gia mé&i — mé hinh thu
nhap thang dw — va chuyén thdi diém dinh gia sang gitra ndm 2025. Tai gia muc
tiéu mai, tiém nang ting gia 1a khoang 25,3%. Néu bao gébm lwong cb tirc tién mat
ky vong la 1.000d/cp, tong lgi suét ky vong sé khoang 27,5%.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F

Phi BH géc (nghin ty ddng) 43.0 426 43.4 48.6 54.0

L3i/15 gop HD BH (nghin ty ddng) 010 (2.54) (1.97) (2.18) (2.57)

Loi nhuan thuan (nghin ty déng) 1.55 1.78 1.87 2.18 2.78
Chuyén vién phan tich EPS (dbng) 2,089 2404 2,524 2,933 3,744
Nguyén Thanh Tung, CFA DPS (ddng) 3,026 952 1,000 1,237 1,437
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (ddng) 27,468 28,749 30,240 31,877 34,109
tung.nguyenthanh@hsc.com.vn P/E (1an) 21.8 18.9 18.0 15.5 12.2
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 6.65 209 220 2.72 3.16
Pham Lién Ha, CFA P/B (lan) 1.66 1.58 1.50 1.43 1.33
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) (18.9) 15.1 5.01 16.2 27.7
ha.plien@hsc.com.vn ROAE (%) 7.46 8.55 8.56 9.44 11.3
+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 24/7/2024

Tang trwdng vwot tréi so véi cac cong ty trong linh
vwc bao hiem nhan tho

BVH bat dau gianh thém thj phan linh vuc bdo hiém nhan tho ké tr nam 2023 sau 3
nam sut giam lién tiép. Didu nay |a nh& quy dinh méi chat ché hon trong hoat dong
bancassurance, dan dén sy thay dbi cAu trdc trén thi trwdng va can tré cac dbi tha
canh tranh. Chung téi cling nhan thdy xu hwéng cai thién cla ty suét lgi nhuan déi
v&i cd mang bao hiém nhan tho va bao hiém phi nhan tho trong nhirng quy vira qua.
T d6, HSC tang binh quan 5,5% duw bao lgi nhuén nam 2024-2025 va tang 23,9%
gia muc tiéu 1én 57.000d, twong duong tiém nang tang gia 25,3%. Chang t6i nang
khuyén nghj Ién Mua vao.

Mang bao hiém nhan tho: Gianh thém thij phan va cai thién ty
suat lgi nhuan

Trong Q1/2024, phi bao hiém nhan tho ctia BVH giam nhe 2,7% so véi cung ky, tich
cwe hon so voi binh quan nganh (gidm 11,7% so véi cung ky). Diéu nay cho thay xu
hwdéng tich cuwe vi toc do gidm da cham lai so v&i 3 quy trwdc do. Thi phan phi bao
hiém ctia BVH dat 23,1% trong Q1/2024, twong dwong ting 2,4% so v&i ndm 2023.

Lwu y rang thi phan phi bao hiém khai thac m¢i ctia BVH da tang dang ké lén 18,9%
(dan dau thi trwong) trong Q1/2024 tr mirc 12,9% cla nam 2023 (dirng thir 3 thi
truong). Sw cai thién dang ké nay cé thé 1a do kénh bancassurance sut gidm da tac
dong tiéu cwe té¢i dbi tha canh tranh clia BVH. Bat chap nhirng khé khan nay, cac dai
ly truyén théng ctia BVH van dat dwoc két qua tbt.

Kénh bancassurance tiép tuc déi mat véi nhiéu kho khan do quy dinh thét chat hon
va nhirng van d& vé& niém tin cGa khach hang. HSC tin rang nhirng khé khan nay sé
dan dén mot sy thay ddi cau tric trén thi truong voi viéc kénh bancassurance giam
dan loi thé canh tranh va dan chuyen dich thanh mé hinh g|ong v&i cac dai ly truyén
théng hon. Tuy nhién, can lwu y rang k&nh bancassurance van ¢ kha nang dam phan
cao hon déi v&i khach hang so v&i kénh truyén thdng. Do d6, BVH hién dang c6 vi thé
tét hon dé canh tranh va gianh thém thi phan trong linh vuc bao hiém nhan tho.

Biéu d6 28: Tang trwdng phi BH nhan tho sv cung ky, BVH  Biéu db 29: Thj phan bao hiém nhan tho, BVH

Xu hwéng gidm da cham lai BVH tiép tuc gianh thém thi phan trong Q1/2024
14.0% - m Thi phan téng phi BH = Thi phan phi BH mai
12.0% - A Xép hang thi phan tdng phi BH 4 Xé&p hang thi phan phi BH mai
10.0% - 25.0% A A A A A A 1
8.0% -
6.0% 20.0% | -2
4.0%
2.0% - 15.0% -3
0.0% -
2.0% - 10.0% - -4
-4.0% - 2.7%
6.0% - 5.0% -5
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 2019 2020 2021 2022 2023 Q1/2024
Ngudn: BVH, HSC Ngudn: BVH, IAV, HSC

Ty |& chi phi gia vén bao hiém (tinh toan dwa trén téng gia tri bdi thuwéng da tra va chi
phi dw phong cho cac khodn bdi thwéng trong twong lai chia cho doanh thu phi bao
hiém) cho thay dau hiéu dat dinh ké tr Q3/2023. Diéu nay cé thé nho sw binh 6n hodc
tiém n&ng tang cla lai suét ky thuat (trwéc d6 da cham day). Sau khi xem xét viéc lai
suat kho co thé tiép tuc gidam, HSC ky vong ty 1& chi phi gia vén bao hiém ctia BVH sé
cai thién trong thoi gian toi.

Sw cai thién nay dwoc ky vong sé xuat phat tir viéc |ai sut tré lai mirc binh thuwdng
va ty suét loi nhuan tang 1&n ddi véi cac hop ddng bao hiém méi (dwoc dinh gia dwa
trén murc 14i suat ky thuat thap). Lwu y rang ty 1& chi phi gia vén bao hiém hién tai cia
BVH la cao hon so vé&i cac cong ty cung nganh, cho thay trién vong cai thién trong
twong lai.
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH)

Biéu d6 30: Ty Ié chi phi gia vén bao hiém & wéc tinh ty 1é
ky thuat ) )
Ty 1& chi phi gia vén bao hiém d& gidm trong 3 quy lién tiép

:hsc

Ngay 24/7/2024

Biéu d6 31: Ty lé chi phi gia vén bao hiém, so sanh cac céng
ty cung nganh

Ty 1& chi phi gia vén béo hiém ctia BVH cao hon so véi cac cong
ty cung nganh

mmmm Ty 1€ chi phi gid von bao hiém mBVH : Prudential Vietnam mManulife Vietnam m Dai-ichi Vietnam
Uéc tinh ty 1€ ky thuat toi da (cot phai) o
120.0% S 40%  1200%
110.0% - 100.0% -
- 3.0%
100.0% - 80.0% -
90.0% - - 2.0% 60.0% -
80.0% - 40.0% -
- 1.0%
70.0% - 20.0% -
60.0% - ~ 0.0% 0.0% -
Q1/20Q3/20Q1/21Q3/21Q1/22Q3/22Q1/23Q3/23Q1/24 2019 2020 2021 2022 2023
Ghi chu: Ty 18 chi phi gia vén BH = (quyén loi chi tra + chi phi dw phong) / doanh Ghi chu: Ty Ié chi phi gid vén BH = (quyén loi chi tré + chi phi dw phong) / doanh
thu phi BH thu phi BH

Nguén: BVH, HSC

Nguén: BVH, HSC

Mang bao hiém phi nhan tho: Tap trung vao ty suéat Ioi nhuan
thay vi thi phan
Phi bao hiém phi nhan tho Q1/2024 ctia BVH tang 1,5%, thdp hon dang ké so voi
binh quén nganh & mirc 12,2%, tir d6 thi phan cta Cong ty giam 1,1%, trong khi ty 1é
boi thwong va ty 1é tén that gidm nhe so v&i quy trwdc va van twong dbi 6n dinh trong
nhirng quy gan day.

Biéu db 32: Tang trwéng tédng phi BH phi nhan tho géc, BVH Biéu db 33: Thi phan bao hiém phi nhan tho, BVH

Téng phi BH gbc tdng cham hon so véi cac cdng ty cling nganh

BVH tiép tuc danh mét thi phan

35.0%
30.0% -
25.0% -
20.0% -
15.0% -
10.0% -
5.0% -

0.0% /\/\

-5.0% -

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

m Thi phan 4 Xép hang
21.0% A A A r1
19.0%
17.0%
15.0% A A A 2
13.0%
11.0% 3
9.0%
7.0%
5.0% - : -4
2019 2020 2021 2022 2023 Q1/2024

Nguén: BVH, HSC

Biéu d6 34: Ty lé bdi thwong trwot 12 thang ciia mang bao
hiém phi nhan tho, BVH
Ty 1& bdi thwéng giam nhe trong nhivng quy gan day

Nguén: BVH, IAV, HSC

Biéu dd 35: Ty Ié tén that thuin trwot 12 thang cia mang bao
hiém phi nhan tho, BVH
Ty |é téng that thuan duy tri 6n dinh

60.0% -
55.0% -
50.0%
45.0% -
40.0% -
35.0% -
30.0%
25.0% -
20.0% -

O AN N AN N DAV DDA DA
WIS G N NS A S N P S VN
FoadFrFoadrdFdPFD

60.0% -
55.0% -
50.0% -
45.0% -
40.0% -
35.0%
30.0%
25.0% -
20.0% -

Q NN NN ATV VDD D D ax
WIS G N A G S N S N N\
FoadFFodFTFIFIF

Nguén: BVH, HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 24/7/2024

Két qua nay phu hop vai trong tdm chién lwgc tap trung vao ty suét loi nhuan thay vi
thi phan ctia BLD & mang bao hiém phi nhan tho. BVH chi dong chuyén dich tir san
pham canh tranh cao bdo hiém xe cd va tang danh thu cac san phdm thwong mai,
d&c biét 1a sdn pham bao hiém chay nd. Tuy nhién, so v&i cac déi thi nhw PVI hay
BMI, BVH khong ¢ loi thé canh tranh 1 rét & dong san phdm nay. Do d6, HSC cho
rang thi phan ctia BVH sé tiép tuc sut gidm trong trung han nhung ty |& ton that thuan
va loi nhuan téng thé nhiéu kha nang sé 6n dinh hodc cai thién.

Loi suat dau tw: Co6 thé cham day trong Q4/2024 va hoi phuc tir
Q1/2025

Danh muc dau tw ciia BVH ¢4 ty trong In déi vai tai san c6 thu nhap ¢6 dinh nhuw tién
glvi va tréi phiéu. TI:’P d(’?, viéc mat bang lai suat & mirc thap nhw hién nay sé dé‘n dén
rdi ro doi voi loi suat dau tw binh quan cta Cong ty. Trong qua khir, lgi suat tién guvi
cé do tre I§hoéng 1-2 quy so v&i xu hwéng lai suat tien gri. Do d6, mac du lai suat
tang 1én gan day, loi suat dau tw cua BVH c6 thé van gap strc ép trong 3 quy t¢i. HSC
dw doan lai suat sé tang nhe 50-100 diém co ban trong 12 thang tai.
Tuy nhién, chiing t6i cho rang loi sudt dau tw co thé sé chwa thé héi phuc theo quy
cho t&i Q1/2025 va co the sé khdng cao hon so véi mire loi suat cung ky cho téi nira
cuoi nam 2025. Mac du vay HSC van tin rang tang tredng quy mo tbng tai sén dau tw
sé lam gidm thiéu tac dong twr sy sut gidm cla lgi suat dau tw.

Biéu d6 36: Phan bé tai san, BVH Biéu dd 37: Loi suét tién glri & loi suat dau tw, BVH

Phan b tai s&n khéng co thay déi dang ké nao Loi suat tién gt dang gidm cung vai 1ai suét tién gui

Binh quan loi suét dau tu

mTién gui m Trai phiéu Cb phiéu mKhac e
% o o - Loi suat tien gwri .
100.0% Lai suat tien gtri ky han 12 thang cia NHTM cé von Nha nwéc
8.0%
60.0% - 6.0% = _
40.0%
4.0% -
20.0% | Cai thién nho loi nhuan
I&n tir cb phiéu
0.0% 2.0% T T T T T T T T )
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Ngudn: BVH, HSC Nguén: BVH, HSC

Doanh thu phi bao hiém cai thién gitp nang cao hé sé6 ROE

Sau khi phan tich s liéu trwot 12 thang, hé s ROE ciia BVH van gilr nguyén do tac
dong tir két qua tich cwc & mang dau tw bi bu trir vai tac dong tiéu cuc & mang bao
hiém. Nhw da phan tich trwéc d6, HSC dy doan ty & chi phi bao hiém sé co xu huwdng
giam do I4i suat hdi phuc, tlr d6 giip mang bao hiém cai thién. Mac du loi suat dau tw
c6 thé sé gidm nhe nhung du kién sé& dwoc bu dép véi viéc nang ty 1é don by tai san
tr ngudn thu phi bao hiém mai, tir d6 sé giup tdng quy mé tai san dau tw. Dya trén
nhirng yéu t6 nay, HSC du bao hé sb ROE sé tang Ién.
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 24/7/2024

Bang 38: Phan tich hiéu qua sinh lgi (trwot 12 thang), BVH
KQKD mang bao hiém téng Ién dwoc dw bao sé 1a dong lwc gitp hé sé ROE cai thién trong nhirng quy t&i
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Chi phi GV bao hiém/Ty I& tdn that 87.3%  884%  89.7%  90.4%  91.6%  94.0%  965%  98.0%  99.0%
Ty I& chi phi 282%  263%  252%  251%  24.9% = 24.6% = 242% = 239%  23.8%
KQKD mang bao hiém 155%  -147%  -149%  -155%  -16.5%  -18.6%  -20.7%  -21.9%  -22.7%
Loi suét dau tw 5.9% 5.5% 5.4% 5.4% 5.6% 6.1% 6.6% 6.7% 6.5%
Ty & don bay tai san 396.1%  406.5%  423.7%  427.2%  452.9%  467.7%  482.2%  490.9%  516.6%
KQKD mang dau tw thuin 232%  223%  23.0%  23.1%  254%  28.7%  31.8%  32.8%  33.7%
Chi phi/(loi nhuan) khac 2.7% -3.0% -3.8% -3.8% -5.0% 6.0% -6.8% -6.5% 6.4%
Ty suét lgi nhuan thuin 5.0% 4.6% 4.3% 3.7% 3.8% 4.1% 4.2% 4.4% 4.6%
Ty I8 kha nang thanh toan gian don 56.6%  56.2%  552%  53.7%  53.3%  537%  540%  53.6%  54.7%
ROE 8.8% 8.1% 7.7% 6.9% 7.2% 7.6% 7.9% 8.3% 8.4%

Ghi chu: Ty ¢ don by tai san = tai san dau tw binh quan / doanh thu phi béo hiém; ty Ié kha nang thanh toan gién don = vén CSH binh quén / doanh thu phi béo hiém.
Nguén: BVH, HSC
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Dw bao: Loi nhuan thuan giai doan 2024-2026 ting
trwwong véi toc Ao CAGR 15,9%

HSC tang binh quan 5,5% dw bao Igi nhuan thuan nam 2024-2025 va dwa ra dy bao
l&n dau cho ndm 2026. T do, loi nhuan thuan sé téang trwdng binh quan 3 nam la
15,9%. Chung t6i cho rang BVH sé& nang cao vi thé trong linh vuc bao hiém nhan tho
nhwng s& mét nhe thi phan & linh virc bao hiém phi nhan tho. HSC du bao ca ty suét
loi nhuan mang bao hiém va |ai dau tw sé ting lén nho |ai suét tang 1én. Tuy vay, rii
ro KQKD c6 thé khong dat dw bao bao gdm Iai suat hdi phuc cham hon dw kién va
ty 1& chi phi bao hiém cao hon ky vong. Tiém nidng KQKD cao hon dy béo cé thé
dén tr viéc ty suat loi nhuan mang bao hiém vuwot ky vong.

Diéu chinh tang dw bao lgii nhuan thuan
Nhirng gia dinh chinh nhw sau:

e Mang bao hiém nhan tho: HSC ky vong BVH sé& gianh thém mét lwong nhé thi phan
trong trung han. Chuing t6i ha dw bao tang trwéng doanh thu thuan trong ndm 2024
do sw sut gidm chung cla toan nganh. Ty & chi phi gia vén bao hiém dwoc dy bao
sé giam dan trong 3 nam t&i so v&i ndm 2023 do |4i suét k§ thuat kho co thé giam
thém.

e Mang bao hiém phi nhan tho dwoc dw bao sé tang cham hon binh quéan nganh
nhwng ty 1& tdn that thudn dwoc dw bao sé cai thién nho trong tam tap trung vao
lgi nhuan cta BLD.

e Mang dau tw: Ty I& phan bd tai san duoc dy bao sé gitr nguyén so v&i cubi nam
2023 nhwng loi suat binh quan dwoc ky vong sé tang [én nho xu hwdng tang dw
kién cla lai suat trong 3 nam toi.
Bang 39: Gia dinh mang bao hiém nhan tho, BVH
Nhirng diéu chinh quan trong bao gém ha du bao téng trwdng trong ndm 2024 va ha gia dinh ty 1& bao hiém trong 3 nam tai

Dw bao cii Dw bao m¢éi
2024F 2025F 2023 2024F 2025F

Tang trwéng doanh thu phi BH thuan -2.1% 7.9% 11.6% 1.6% 13.0% 12.0%

Diéu chinh -6.3% 1.4% -

Ty Ié bai thwong 45.3% 43.8% 43.1% 50.7% 50.7% 51.0%

Diéu chinh 6.9% 7.6% -

Ty Ié chi phi gia von mang bao hiém 106.8% 102.2% 104.1% 105.3% 104.5% 104.5%

Diéu chinh 3.1% 0.4% -
Nguén: HSC

Bang 40: Gia dinh mang bao hiém phi nhan tho, BVH
Nhirng diéu chinh quan trong bao gdm ha gia dinh tang trwéng & ha gia dinh ty 1& t&n that trong 3 nam t&i

Dw bao cii Dw bao méi

2023 2024F 2025F 2023 2024F 2025F

Tang trwdng téng phi BH géc 4.4% 9.5% 9.0% 2.7% 8.9% 7.6%
Diéu chinh -6.8% -0.2% -
Tang trwéng doanh thu phi BH 2.2% 13.0% 9.1% 1.8% 5.3% 6.9%
Diéu chinh -11.2% -3.9% -
Ty lé boi thwong thudn 52.9% 54.4% 54.1% 53.1% 55.0% 55.4%
Diéu chinh -1.4% 0.9% -
Ty I& tén that thuan 53.5% 54.4% 54.1% 51.5% 52.2% 51.7%
Diéu chinh -2.9% -1.9% -

Nguén: HSC
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Bang 41: Gia dinh tai san & loi suat dau tw, BVH
Diéu chinh chinh 14 nang gia dinh loi suét dau tw

Dw bao cii Dw bao méi
Ty dong 2023 2024F 2025F 2024F 2025F 2026F

Tién mat & tai san dau tw 199,705 221,852 245,648 227,440 247,975 271,232
Tang trwéng 11.1% 10.7% 13.9% 9.0% 9.4%
Piéu chinh 2.5% 0.9% -

Phan b6 tai san dau tw
Tién gwi 55.4% 63.3% 63.4% 56.0% 56.0% 56.0%
Trai phiéu 40.8% 32.0% 32.0% 40.0% 40.0% 40.0%
Cb phiéu 1.9% 1.4% 1.4% 2.0% 2.0% 2.0%
Khac 2.0% 3.3% 3.1% 2.0% 2.0% 2.0%
Piéu chinh

Tién gwi -7.3% -7.4% -
Trai phiéu 8.0% 8.0% -
C6 phiéu 0.6% 0.6% -
Khac -1.3% -1.1% -

Loi suat dau tw 6.8% 5.6% 5.9% 5.8% 6.0% 6.2%

Piéu chinh 0.2% 0.1% -
Nguén: HSC

Bang 42: Diéu chinh dw bao lgi nhuan, BVH
HSC diéu chinh tang binh quan 5,5% dw bao loi nhuan cho ndm 2024-2025

Dw bao cii Dw bao mei
Ty dong 2023 2024F 2025F 2024F 2025F 2026F

Phi bao hiém nhan tho 32,493 35,049 39,108 33,010 37,288 41,763
Tang trwéng 7.9% 11.6% 1.6% 13.0% 12.0%
Diéu chinh -5.8% -4.7%

Doanh thu phi bao hiém phi nhan tho 6,851 7,744 8,450 6,974 7,341 7,845
Tang trwéng 13.0% 9.1% 1.8% 5.3% 6.9%
Diéu chinh -9.9% -13.1%

Téng doanh thu phi bao hiém 39,344 42,793 47,558 39,984 44,629 49,608
Tang trwéng 8.8% 11.1% 1.6% 11.6% 11.2%
Diéu chinh -6.6% -6.2%

Téng doanh thu mang bao hiém 40,080 43,536 48,368 40,759 45,484 50,528
Tang trwéng 8.6% 11.1% 1.7% 11.6% 11.1%
Diéu chinh -6.4% -6.0%

Chi phi boi thwong/lgi ich chi tra & dw phong 38,539 40,121 45,351 38,560 43,022 47,944
Téang trwéng 4.1% 13.0% 0.1% 11.6% 11.4%
Diéu chinh -3.9% -5.1%

Chi phi bao hiém khac 4,080 4,467 5,007 4,164 4,643 5,152
Téang trwdng 9.5% 12.1% 2.0% 11.5% 11.0%
Diéu chinh -6.8% -7.3%

Loi nhuan gop mang bao hiém -2,539 -1,052 -1,990 -1,966 -2,181 -2,567
Tang trwéng 58.6% (89.1%) 29.1% (10.9%) (17.7%)
Diéu chinh -86.8% -9.6%

Thu nhap dau tw 13,074 11,174 12,995 12,386 14,207 16,163
Tang trwéng (14.5%) 16.3% (5.6%) 14.7% 13.8%
Diéu chinh 10.9% 9.3%

Chi phi BH&QL 6,062 6,364 6,800 6,368 7,275 7,943
Tang trwéng 5.0% 6.9% 4.8% 14.2% 9.2%
Diéu chinh 0.1% 7.0%

EBIT 3,882 2,941 3,381 3,461 4,087 4,914
Tang trwéng (24.2%) 15.0% (12.1%) 18.1% 20.2%
Diéu chinh 17.7% 20.9%

Lei nhuan thuan 1,748 1,710 2,060 1,836 2,133 2,724
Tang trwéng (2.2%) 20.5% 4.8% 16.2% 27.7%
Diéu chinh 7.4% 3.6%

Nguén: HSC
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T d6, HSC tang binh quan 5,5% dw bao lgi nhuan thuan ndm 2024-2025 (sau khi tri
quy khen thwéng phuc loi). H& s& ROE dwoc ky vong sé cai thién lén 11,1% trong
nam 2026 tir 8,4% trong nam 2023 nhér dong gép clia mang dau tw cling nhw ty 1& chi
phi gia vén bao hiém giam xubng. Rui ro dbi voi dy bao cla chiing tdi bao gdm tbc do
h0| phuc cua lai suat va ty suét loi nhuan mang bao hiém, cu thé 13 ty I& chi phi gia
vbn ctia mang bao hiém nhan tho. Néu BVH c6 thé giam ty lé chi phi gia vbn bao hiém
clia mang bao hiém nhan tho xuéng dwéi mirc 100%, hé sé6 ROE c¢6 thé tang vuot
mic 15%. Tuy nhién, néu ty 1& chi phi gia vén van gitr nguyén so v&i ndm 2023, hé
s6 ROE ¢ thé sé dudi mirc 12%.

Bang 43: Phan tich hiéu qua sinh I&i thwe té va dw bao, BVH
ROE duwoc dy bao sé cai thien nhé KQKD méng dau tw tang 1én

I 2020 2021 2022 2023 2024F 2025F 2026F

Chi phi BH/ty 1& ton that 88.9% 87.7% 90.6% 98.0% 96.4% 96.4% 96.6%
Ty & chi phi 28.5% 28.0% 24.9% 23.9% 24.4% 24.8% 24.5%
KQKD mang bao hiém -17.3% -15.7% -15.5% -21.9% -20.8% -21.2% -21.2%
Loi suat dau tw 7.8% 6.0% 5.5% 6.8% 5.8% 6.0% 6.2%
Ty 1& don bay tai san 362.9% 405.5% 442 1% 483.5% 537.8% 560.6% 549.8%
KQKD mang dau tw thuan 28.4% 24.4% 24.2% 33.0% 31.2% 33.6% 34.3%
Chi phi/(loi nhuan) khac -6.4% -3.4% -4.9% -6.7% -5.8% -7.6% -7.6%
Ty suét lgi nhuan thuan 4.6% 5.2% 3.8% 4.4% 4.6% 4.8% 5.5%

Ty |I& kha nang thanh toan gian don

Y 0, 0, 0, 0, 0, 0, 0,
(1/7Ty 1& don béy vén) 58.7% 57.5% 52.1% 53.0% 54.8% 51.7% 49.4%
ROE 7.9% 9.1% 7.3% 8.4% 8.4% 9.3% 11.1%
Ghi chu: Ty 16 don bay tai sén = tai san déu tw binh quan / doanh thu phi bao hiém; ty 1é kha nang thanh toén gidn don = vén CSH binh quén / doanh thu phi béo hiém.
Nguén: HSC

Biéu d6 44: ROE thuwc té va dw bao, BVH
Néu mang bao hiém nhan tho sinh 1&i nhiéu hon, hé s ROE ctia BVH ¢6 thé cao hon 15%

Thuce té Kich ban tich cwc e Kich ban co s& e Kich ban tiéu cuwc

18.0% T
16.0% -
14.0% -
12.0% -
10.0%
8.0% -
6.0% -
4.0% -
2.0% -
0.0%

2019 2020 2021 2022 2023 2024F 2025F 2026F

Ghi chu: Céc gia dinh trong kich bén co s& cia HSC duoc trinh bay trén day. Trong kich ban tich cuc, ty Ié chi phi gia yén béo Iziém nhén tho duoc gié dinh sé giam dan
xuéng murc 100% vao nam 2026. Trong khi do, theo kich ban tiéu curc, ty 1€ chi phi gia von bdo hiém nhan tho van & quanh mirc ndm 2023
Ngudn: HSC
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Dinh gia va khuyén nghi

HSC nang khuyén nghi Ién Mua vao (t¥ Tang ty trong) va tang 23,9% gia muc tiéu
Ién 57.000d sau khi (1) ap dung phwong phap dinh gia m&i (md hinh thu nhap thang
dw), (2) chuyén thei diém dinh gia sang gitra nam 2025 va (3) nang du bao loi nhuan.
Nho trién vong tich cuc trong trung han va chuyén bién tich cwc & mang kinh doanh
bao hiém nhan tho trong ngan han, HSC ky vong BVH sé& dwoc dinh gia lai & mat
bang cao hon nhd nén tang co ban ctia Cong ty cai thién.

Két luan va phwong phap dinh gia

HSC nang khuyén nghi lén Mua vao tir Tang ty trong va tang 23,9% gia muc tiéu Ién
57.000d, twong dwong tiém nang ting gia 25,3% va P/B trwot dw phéng 1 nam 1a 1,8
lan, thap hon mot chit so véi binh quan qua kh & mirc 2,1 1an. Néu bao gdm cb tirc
tién mé&t 1.000d/cp, tdng loi suét ky vong dat khodng 27,5%.

HSC hién ap dung phwong phap thu nhap thang duv thay vi phwong phap P/B muc
tiéu da st dung trwéc dé. Gia dinh COE cla chung t6i hién 1a 10%, bao gdm gia dinh
I&i suat phi rdi ro la 4%, phan bu rdi ro vén CSH 1a 8,5% va beta 14 0,7.

Bang 45: Dinh gia theo phwong phap thu nhap thang dw, BVH

2024F 2025F 2026F 2032F
Thu nhap thuan 1,836 2,133 2,724 3,781 4,550 4,766 4,974 5,170 5,350 5,508
Chi phi vén CSH -2,123 -2,234 -2,354 -2,519 -2,760 -3,025 -3,203 -3,383 -3,563 -3,741
Loii nhuén thang dw -287 -100 369 1,262 1,789 1,742 1,771 1,788 1,787 1,768
Gia tri dai han 26,619

Heé sb chiét khau

dén cubi ndm 2024

Gia tri hién tai

dén cudi nam 2024

Gia tri hién tai cta lgi nhuan
thaing du ttr ndm 2025 LR
Gia tri sd sach cudi nam 2024 22,447
Gia tri von CSH cubi ndm 2024 40,771
Gia tri cia von CSH

100.0% 91.0% 82.7% 75.2% 68.4% 62.2% 56.6% 51.5% 46.8% 42.6%

-287 -91 306 950 1,225 1,084 1,003 920 837 12,090

gitra ndm 2025 42,340
S6 lwong cb phiéu dang 742

Iwu hanh (triéu cp)

Gia muc tiéu gitra nam 2025 57,000

Nguén: HSC

Bang 46: Phan tich dé nhay cua gia muc tiéu, BVH

Lai suat phi rui ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.5% 78,700 71,000 64,400 58,900 54,200
8.0% 73,100 66,300 60,500 55,600 51,300
Phan bu rti ro vén CSH 8.5% 68,200 62,200 57,000 52,500 48,600
9.0% 63,800 58,400 53,700 49,700 46,200
9.5% 60,000 55,100 50,900 47,200 43,900
Nguén: HSC

Boi canh dinh gia

Sau khi gia ¢ phiéu gidm 2% trong 1 thang qua (gidm 1% trong 1 ndm qua) va cé
dién bién kém tich cwc hon chi cd VNIndex, BVH dang giao dich vé&i P/B trwot dw
phéng 1 ndm 1a 1,4 1an, thap hon 1,4 d6 léch chuén so v&i binh quan quéa khir & mire
2,1 1an. Diéu nay c6 thé do tang trwdng loi nhuan thuan kém tich cwc va hé sé ROE
thap. Tuy nhién, sy thay ddi nén tang co ban dang dién ra c6 thé gidp téng trudng va
hé s6 ROE cai thién. HSC ky vong nhirng tin hiéu tich cwc nay sé phan anh vao dinh
gia trong 12 thang toi.
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Biéu dé 47: P/B trwot dw phéng 1 nam, BVH Biéu do 48: Po léch chuan so véi gia tri P/B binh quan, BVH
BVH dang giao dich v&i P/B dy phong la 1,4 1an... ...th&p hon 1,4 d6 léch chuén so véi gia tri binh quan 14 2,1 Ian

——P/B thyc té P/B dy bao clia HSC === P/B binh quan 3.0 -

4.0

2.0
3.0 1.0 -
2.0 - 0.0

-1.0 -

1.0 -

-2.0 -

0.0 T T T T T -3.0 -

T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bang 49: So sanh cac céng ty cling nganh bao hiém nhan tho trong khu vuc

Cac cong ty cling nganh BH nhan tho trong khu vic giao dich véi nhidu hé sb dinh gia khac nhau

Tap doan Bao Viét

Hoéng Kéng

China Life Insurance Co
Ltd

Ping An Insurance Group
Co of China Ltd

AIA Group Ltd

Manulife Financial Corp
People's Insurance Co
Group of China Ltd/The
Prudential PLC

China Pacific Insurance
Group Co Ltd

New China Life Insurance
Co Ltd

China Taiping Insurance
Holdings Co Ltd

Binh quan cac cong ty
tai Hong Kéng

Trung vi cac cong ty tai
Héng Kéng

Thai Lan

Bangkok Life Assurance

PCL

Thai Life Insurance PCL

Binh quan cac céng ty

tai Thai Lan

Trung vi cac cong ty tai
Thai Lan

Dai Loan

Cathay Financial Holding
Co Ltd

Fubon Financial Holding

Co Ltd

Binh quan cac cong ty

tai Dai Loan

Trung vi cac cong ty tai
Pai Loan

Han Quéc

Samsung Life Insurance
Co Ltd

Hanwha Life Insurance Co
Ltd

Tongyang Life Insurance
Co Ltd

Mirae Asset Life Insurance
Co Ltd

Binh quan cac cong ty
tai Han Quéc

Trung vi cac cong ty tai
Han Quoéc

An Do
HDFC Life Insurance Co
Ltd

SBI Life Insurance Co Ltd

ICICI Prudential Life
Insurance Co Ltd

Binh quan cac céng ty
tai An Do

2628 HK

2318 HK

1299 HK
945 HK

1339 HK
2378 HK
2601 HK

1336 HK

966 HK

BLATB
TLITB

2882 TT

2881 TT

032830

HDFCLIF
EIN
SBILIFE
IN

IPRU IN

2.8 1,352
3.5
96,646

94,070

73,063
47,432

27,994
24,821
33,489

10,599

3,787

27
861
2,433

1.7
28,142

34,467

3.2
12,860

1,854
873

706

7.0
15,976

18,156

10,985

Loi suét
cb tirc

(%)
2.1

44

7.4

3.2
4.2

6.6
2.3
5.7

7.6

3.2

4.9

4.4

2.6
6.5
4.5

4.5

3.2

1.7

24

24

4.2

5.1

5.3

4.9

5.1

0.3

0.2

0.1

0.2

P/E (lan)
2023 2024
187 167
116 6.1
69 5.2
20.0  10.9
155 97
53 40
141 96
64 55
51 36
55 4.2
100 65
69 55
103 90
92 89
97 9.0
97 9.0
116  10.3
142 124
129 113
129 113
88 80
38 29
57 44
12.4 -
7.7 54
73 44
847 758
800 625
1075  91.2
90.7 765

P/B (lan)
2023 2024
16 1.4
06 05
07 06
18 17
16 15
04 04
14 13
07 07
04 04
04 03
09 038
07 06
0.7 07
08 08
0.7 07
07 07
1.1 1.1
13 13
12 1.2
12 1.2
04 04
02 02
05 04
0.3 -
03 03
03 04
91 83
102 9.0
83 78
92 83

ROE (%)
86 84
51 9.0
92 124
88 137

103 152
82 107
98 133

122 121
86 118
66 8.0
88 11.8
88 121
66 75
92 9.1
79 83
79 83

104 112

100 11.8

102 115

102 115
46 48
44 586
74 112
2.2 -
46 72
45 56

114 109

136 146
81 87

1.0 114

:hsc
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ROA (%)
2023 2024
08 08
04 08
07 1.0
14 17
05 -
13 18
10 14
12 14
07 09
04 05
09 1.2
07 1.2
09 1.1
17 17
13 14
13 14
06 07
07 09
07 08
07 08
06 07
04 06
06 1.0
0.2 -
04 07
05 0.7
06 06
05 07
03 03
05 05
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Trung vi cac cong ty tai

,. 0.2 84.7 75.8 9.1 8.3 1.4 10.9 0.5 0.6
Anbo

Nguén: Bloomberg, HSC

www.hsc.com.vn Trang 25

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



Bao cado doanh nghiép - Tap doan Bao Viét (BVH)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (nghin ty ddng)

12-22A

12-23A

12-24F

12-25F

Bang can dbi ké toan (nghin ty ddng)

12-22A

12-23A

12-24F

:hsc
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12-25F

12-26F

Phi béo hiém gbc 43.0 426 43.4 48.6 54.0 Taisan
Phi nhan tai BH 0.16 0.21 0.23 0.24 0.24  Tién & twong duong tién 2.21 478 4.36 4.89 5.42
Tang/giam dw phong phi chwa duwgc hwéng (0.47)  (0.19) (0.13) (0.36) (0.43)  Dau tw ngan han 102 102 108 117 128
Doanh thu phi BH 42.7 42.7 43.5 48.5 53.8  Phai thu ngén han 9.02 12.3 12.4 13.9 15.4
Hang tén kho 0.13 0.11 0.12 0.12 0.12
Phi nhuong tai BH (2.74) (3.32) (3.54) (3.88) (4.20) Taisan tai BH 2.95 3.00 3.19 3.50 3.86
Doanh thu phi BH thuin 39.9 39.3 40.0 44.6 49.6  Tai san ngén han khac 0.66 0.66 0.65 0.73 0.81
Téng tai san ngan han 117 122 128 140 154
Doanh thu khac 0.78 0.74 0.77 0.86 0.92  Phai thu dai han 0.08 0.08 0.09 0.10 0.11
Doanh thu thudn HD BH 40.7 40.1 40.8 455 50.5 Taisan cb dinh 2.37 2.24 2.23 2.23 2.23
Pau tw vao Cty LD, LK 2.80 2.84 2.82 2.84 2.87
Chi bdi thudng bao hiém va dy phong (36.1) (38.5) (38.6) (43.0) (47.9) DAu tw dai han khac 78.8 93.4 115 125 137
Chi b.thwong BH va chi tra d.han khac (rong)  (4.43)  (4.08) (4.16) (4.64) (5.15) Taisan dai han khac 0.20 0.18 0.17 0.20 0.22
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 84.3 98.7 120 131 142
Téng chi phi trwc tiép HD BH (40.6) (42.6) (42.7) (47.7) (53.1) Téng taisan 202 221 249 271 296
No phai tra va VCSH
L4i/I6 gop HD BH 0.10 (2.54) (1.97) (2.18) (2.57) Phai tra ngwoiban 2.48 2.55 3.06 3.42 3.79
Phai trd ngui lao déng 1.37 1.46 0.87 0.98 1.08
Chi phi quan ly (6.30) (6.06) (6.37) (7.27) (7.94) Phaitrd hop dong repo 25.7 21.9 29.4 29.4 29.4
Loi nhuan HD tai chinh 8.08 10.7 10.6 12.1 13.9  Doanh thu chwa thyc hién 0.52 0.49 0.48 0.54 0.60
LN trong Cty LD, LK 0.09 0.10 0.08 0.08 0.09 Ng ngén han 0.98 3.37 4.09 4.09 4.09
Loi nhuan khac 0.04 0.02 0.03 0.03 0.03  Phai trd ngan han khac 0.98 0.47 0.44 0.49 0.54
LNTT 2.01 2.24 2.37 2.75 3.51  No ngén han khac 0.48 0.54 0.57 0.64 0.70
Téng ne’ ngén han 32.5 30.8 38.9 39.6 40.2
Chi phi thué TNDN (0.38) (0.38) (0.40) (0.47) (0.60) D phong nghiép vu BH 147 168 186 206 229
Loi ich cb dong thiéu sé (0.07) (0.08) (0.09) (0.10) (0.13) No daihan 0.09 0.00 0.00 0.00 0.00
Lo nhuan thuan 1.55 1.78 1.87 2.18 2.78  No dai han khac 0.30 0.29 0.31 0.34 0.38
Téng ng dai han - - - - -
EPS (déng) 2,089 2404 2524 2,933 3,744 Tbéng ng phai tra 180 199 225 246 270
DPS (déng) 3,026 952 1,000 1,237 1,437 Véndiéulé 7.42 7.42 7.42 7.42 7.42
BVPS (ddng) 27,468 28,749 30,240 31,877 34,109 Thang dw vén cb phan 7.31 7.31 7.31 7.31 7.31
QuY & quy du trie 2.35 3.06 3.47 3.90 4.41
Slg CP binh quan (triéu dv) 742 742 742 742 742 Loi nhuan git lai 3.31 3.55 425 5.03 6.18
Slg CP cudi ky (triéu dv) 742 742 742 742 742 Vén chii s& hivu 20.4 21.3 22.4 23.7 25.3
Slg CP pha loang cudi ky (triéu dv) 742 742 742 742 742  Loiich cb dong thiéu sé 0.88 0.92 0.96 1.02 1.08
Téng vén chi s& hiru 21.3 22.3 23.4 24.7 26.4
Téng ng phai tra va VCSH 202 221 249 271 296

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

12-22A

12-23A

12-24F

12-25F

Chi sé Igi nhuan & chi sé
Chi sé Igi nhuan

khac 12-22A

12-23A

12-24F

12-25F

12-26F

Téng treéng phi BH géc (%) 8.75  (0.75) 1.84 12.0 11.0  ROAA (%) 084 084 080 084 098

Téng truéng doanh thu phi BH thuan (%) 12 (1.41) 1.63 1.6 112  ROAE (%) 746 855 856 944 113

Tang/gidm phi bdi thuong va dy phong (%) 148 661 0.06 1.6 114 Ty 16 LN thuan tra CT (%) 145 396 396 422 384

Tang tredng loi nhuan HD tai chinh (%) 292 326 (1.22) 14.1 15.0

Tang treéng LNTT (%) (16.2) 13 587 160  27.7 Chisb an toan vén

Téng truéng loi nhuan thuan (%) (189) 151 5.01 162  27.7 VCSH/Taisan (%) 10.1 965 903 873 855

Téng truéng tdng tai san (%) 190 964 124 903 932 Taisan BQ/VCSH BQ (x) 8.93 10.1 10.7 13 116

Pinh gia Chi s6 HDKD bao hiém

P/E (14n) 21.8 18.9 18.0 155 122 Ty 18 tai bao hiém (%) 643 777 813 799  7.80

P/B (1an) 1.66 1.58 1.50 1.43 133 Ty 16 bao hidm gii lai (%) 936 922 919 920 922

Loi suét ¢ tirc (%) 665 209 220 272 316 Ty lé bdithuong (%) 888 962 946 946 949
Ty 18 chi phi (%) 264 253 258 262 259
Ty 18 hén hop (%) 15 121 120 121 121

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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[ h s c . (03] p‘hiéu | Viét Nam | Bao hiém
- Céng ty Cé phan PVI (PVI - HNX)

Bao cao doanh nghiép Ngay 24/7/2024

=z = 5 < e . ~ > > = R re ~ X
Tang ty trong (t Ném gici) Loi nhuan mang bao hiem tich cwc, nang khuyén
Gia muc tiéu: VND66,200 (ter VND44,500) hi 1én T35 tv t
Tiém nang tang/giam: 16.5% ngniien fang ty trong
Gia c6 phiéu (dong) (12/7/2024) XN " HSC nang khuyén nghi dbi voi PVI Ién Tang ty trong va tang 49% gia muc tiéu
M3 Bloomberg PVI VN I1én 66.200d sau khi (1) phan tich cho thay KQKD tich cwc, (2) ap dung md hinh
Gia caolthap 52 tuan (d) 44,200-61,000 dinh gia mé&i va (3) chuyén thdi diem dinh gia sang gitra nam 2025.

GTGD (bq 5 phién) (tr.d) 56,900  » Theo dy bao mdi, loi nhuan thuan sé tang trwéng 1an lvot 10,8% va 9% trong
Vén hoa thi trromng (ty d) 13,291

ndm 2024-2025; ching tdi cling dwa ra dw bao 14n dau cho ndm 2026 (ting

Von haa trj truong (tr.USD) 523 trwdng 6%). T d6, loi nhuan thuan tang trwdng binh quan 3 ndm duoc dw bao
Slg CP Iwu hanh (tr.dv) 234 dat 4.1%

Slg CP NN duoc s& hivu (tr.dv) 234 o : . By ) ) )

Slg CP NN duoc mua (tr.dv) 947 = Sau khi gia co phiéu tang 14% trong 3 thang qua, PVI dang giao dich voi P/B
Gi6i han ty 1& s& hitu NN 100% trvot dy phong 1 nam la 1,6 lan, cao hon 2,1 d0 1éch chuén so voi binh quan
Ty I& s& hitu cia NN 59.5% qua khtr. Tuy nhién, HSC cho rang dinh gia hién tai la pht hop nho nén tang
Ty 1é freefloat 8.50% co ban cai thién. Tai gia muc tiéu méi, P/B trwot dyw phong 1 nam la 1,9 1an.
Cé dong lon DI va bén lién quan (51.5%)

Ngudn: Cong ty, Ubc tinh ciaHsC S kién: Phan tich KQKD va trién vong
PVI gan day da ghi nhan doanh thu thuan ting trwdng manh va hé sb ROE lién tuc

Bicu do gla e —— cai thién. Sau khi phan tich két qua nay, HSC tin rang nhirng xu hudng tich cuc
62000 nay nhiéu kha nang sé tiép dién trong trung han. Tt dé, chung toi diéu chinh tang
25000 dw bao Igi nhuan va gia muc tiéu.

Tac dong: Tang binh quan 9,9% dw bao I¢i nhuan nam
piis 2024-2025

40,000

HSC tang binh quan 9,9% dw bao lgi nhuan thuidn nam 2024-2025 va dua ra dw

L L bao 1&n d&u cho ndm 2026. Theo dw bao m&i, loi nhuan thuan tang trwéng binh

iz mH o Twm T T Tom iz quan 3 ndm l1a 4,1%. Lwu y rang dy bao cla chung tdi cao hon binh quan 10% so

T LA EIELRTELEEEL] voi thi trwong do HSC la CTCK duy nhét dwa ra dy bao dbi véi PVI va hién ching
Céphiéuthuong  (4.22) 143 245  t6i dang thuc hién diéu chinh dy bao.

gg v ﬁg;‘; (201) 128 964 gy nhién, HSC cho réing tac dong tich cuc tlr vic tang don bay vén (doanh thu

Noudn: Gong ty, FaciSel phi bao hiém/von CSH) sé Ién hon tac dong tiéu cwe tivr sy sut gidm cla I(_yiZ suat

’ ’ dau tw, ttr d6 giup nang cao hé sd ROE trong 3 nam t&i. Ngoai ra, PVI cé thé vira

HSC va trung binh th truémg déAy manh téng trréng phi béo hiédm ddng thoi dadm bao ty suét loi nhuan nhe loi

EPS DC (dong) HSC Thi trwong % ch.léch JRERUCKUURICHIR(]S

2024F 4,234 3,822 10.8 i PA 3 A :
2025F 4,307 3,951 9.0 B!nh.g.'a va !('huyen nghi o
2026F 4,558 - N/a Sau khi gia c0 phiéu tang 14% trong 3 thang qua, PVI dang giao dich v&i P/B truot

Ngudn: Bloomberg, HSC uéc tinh  dw phong 1 nam Ia 1,6 lan, cao hon 2,1 d6 1éch chuén so v&i binh quan qua khr.
Ké& tir nam 2022, c¢b phiéu PVI da dwoc thi trwdng dinh gia lai @ mét bang cao hon

M6 ta doanh nghiép va dang giao dich v&i nén P/B cao hon twong déi so v&i qua khi nhd nén tang co

PVI & céng ty bao hiém phi nhan tho sb 1 tai Viét ban cai thién — HSC nhan thay xu hwéng tich cuc sé tiép difan. PVI dang giao dich

Nam v&i P/B trwot dw phéng 1 nam cao hon 1,5 1an dd Iéch chuan so v&i binh quan ké
tlr nam 2022.

HSC nang khuyén nghj déi véi PVI 1én Tang ty trong (tr N&m gir) va tang 49% gia
muc tiéu Ién 66.200d sau khi ndng dv bao lgi nhuén va ap dung phwong phap dinh
gid m&i —ma hinh thu nhap thdng dw — véi thdi diém dinh gia muc tiéu chuyén sang
gitra n&m 2025. Tai gia muc tiéu maéi, tiém nang ting gia 1a 16,5% va P/B trwot du
phéng 1 nam la 1,9 1an. Néu bao gdm gia dinh cé tlrc tién mét, téng loi suét ky vong
sé khoang 22%.

Cubi nam: Thang 12 12-22A 12-23A

Phi BH gbc (ty déng) 10,032 11,002 12,352 13,912 15,536

Lai/ld gop HD BH (ty ddng) 804 935 1,184 1,176 1,257

Loi nhuan thuan (ty ddng) 834 956 1,004 1,021 1,081
Chuyén vién phan tich EPS (dbng) 3,562 4,080 4,286 4,360 4,613
Nguy&n Thanh Tung, CFA DPS (ddng) 3,300 3,000 3,200 3,388 3,446
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dbng) 32,458 33,167 34,071 34,990 36,102
tung.nguyenthanh@hsc.com.vn P/E (lan) 15.9 13.9 13.3 13.0 12.3
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 5.81 528 563 5.96 6.07
Pham Lién Ha, CFA P/B (1an) 1.75 1.71 1.67 1.62 1.57
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 0.58 14.5 5.06 1.72 5.81
ha.plien@hsc.com.vn ROAE (%) 11.0 12.4 12.7 12.6 13.0
+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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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 24/7/2024

Nang lén xép hang A- gitp day manh ting trwéng

PVI gan day da ghi nhan tang trwéng an twong ca trong nwoc va quéc té. Theo
chuing t6i, PVI c6 lgi thé canh tranh manh mé ve nén von, xep hang tin nhiém va
quan hé khach hang, day 1a nhirng yéu té rat quan trong d& mé rong mang san pham
thwong mai. Dya trén nhiing loi thé canh tranh sin c6, PVI da duy tri méc ting
trwdng cao déng thdi van co loi nhuan tbt. HSC tin rang PVI ¢ kha nang duy tri vi
thé dan dau & Iinh vuwc bao hiém phi nhan tho ctia Viét Nam trong dai han. Chuing t6i
nang khuyén nghi lén T&ng ty trong (tr Nam gilr) va tdng dang ké& gia muc tiéu 1én
66.200d (tiém nang tang gia 17%). Mac du dang giao dich v&i dinh gia cao hon binh
quan quéa khtr, ching téi cho rang diéu nay la phi hop nhé nén tadng co ban cua
Cong ty cai thién.

Thi phan tiang 6n dinh

PVI ghi nhan téng trwéng &n twong trong Q1/2024 véi phi bao hiém gbc ting 29,7%,
mUrc tdng hon gép déi so véi binh quan nganh & mac 12,2%, chi yéu nhé phan khic
khach hang doanh nghiép va dong san pham thwong mai, diéu nay giup PVI tiép tuc
gia tang thi phan.

Téng gia tri nhan tai bao hiém bat dau tang nhanh ké ti» Q2/2023, sau khi céng ty con
bdo hiém phi nhan tho PVI dwoc nang xép hang 1én A- tir B++ vao Q1/2023. Viéc
nang xép hang da cho phép PVI nhan dwoc nhiéu hop ddng tai bao hiém nwéc ngoai
hon. Lwu y rang cong ty con bao hiém phi nhan tho PVI cling cé kha néng nhan tai
bao hiém ngoai cong ty con tai bdo hiém Hanoi Re.

Biéu d6 50: Téng phi bao hiém géc (ty déng), PVI Biéu dd 51: Téng gia tri nhan tai bao hiém (ty déng), PVI
PVI ting trwdng vuwot trdi hon cac céng ty cling nganh trong Phi nhan tai bao hiém ting manh sau khi PVI dwoc nang xép
Q1/2024 hang
mmmm TOng phi bao hiém gbc % s0 vé&i cung ky (cot phai) mmmm Gia tri nhan tai bao hiém
5,000 - r 35.0% 2,000 - r 250.0%
- 30.0%
| - 200.0%
4,000 - 25.0% 1,500 - Nhan duwoc ’
3,000 - - 20.0% rating A - 150.0%
- 15.0% 1,000 - l - 100.0%
2,000 - L
10.0% - 50.0%
- 5.0% 500 -
1,000 - L
- 0.0% 0.0%
0 - - -5.0% 0 - - -50.0%
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Ngubn: PVI, HSC Nguén: PVI, HSC
Biéu d6 52: Thi phan, PVI Biéu d6 53: Doanh thu phi bao hiém (ty dong), PVI
PVI khéng ngirng gia ting thi phan Doanh thu phi bdo hiém tang truéng tbt
25.0% 7 mmmm Doanh thu phi bao hiém % so v&i cung ky (cot phai)
1,800 - r 30.0%
o
20.0% 1,600 | - 25.0%
15.0% - 1,400 - - 20.0%
1,200 - - 15.0%
10.0% -
1,000 - - 10.0%
5.0% 7 800 - - 5.0%
0.0% - ‘ 600 - - 0.0%
2019 2020 2021 2022 2023 Q1/2024 Q2 Q322 Q23 Q3 Q24
Nguén: IAV, HSC Nguén: PVI, HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 24/7/2024

Theo chung t6i, PVI cé lgi thé canh tranh manh mé vé nén tang vén, xép hang va
quan hé khach hang, diéu rat quan trong dé& mé réng mang san pham thwong mai.
HSC tin réng PVI c6 thé gil virng thi phan (khoang 15%) hodc tham chi cai thién nhe
thi phan ma khéng can canh tranh trong mang bao hiém sirc khée & xe cd, mang c6
mrc tang trwdng cao nhwng khdng dem lai nhiéu loi nhuan.

Ty suat loi nhuan mang bao hiém: Héi phuc tir day

Ty suét lgi nhuan mang bao hiém ctia PVI da cho thy xu hwéng téng sau khi cham
day vao Q3/2022. Ty lé bdi thwong va ty Ié tén that dwoc duy tri trong khodng 35-
45%. Theo BLD, méi trwong kinh doanh Q1/2024 kha thuan lgi v&i viéc khéng cé
nhiéu sy kién tdn that dang ké. BLD ky vong ty |& ton that co thé tang nhe trong nhirng
quy t&i trong ndm 2024, tir d6 c6 thé gay sirc ép I1én ty suét Ioi nhuan mang bao hiém.
Trong dai han, BLD d&t muc tiéu duy tri ty suét lgi nhuan bao hiém & mirc khodng 5%
(cao hon so v&i cac cong ty cling nganh tap trung vao san pham bao hiém sirc khde
& xe ¢o, vi du ty suét lgi nhuan ctia MIG hién chi khoang 2%).

Biéu do6 54: Ty Ié boéi thwong & ty 1é tén that (trwot 12T), PVI  Biéu dé 55: Ty suét loi nhuan HDKD bao hiém (trwot 12T),

PVI
Ty |& bdi thwdng va ty & tén that dang gidm Bién loi nhuan mang bao hiém dang cai thién
Ty lé bdi thwéng thuan trwot 12 thang
—— Ty I& tdn that trirot 12 thang 9.0% |
50.0% 8.0% -
45.0% - 7.0% |
40.0% 0.0% 1
- 5.0%
35.0% - 4.0% -
30.0% 3.0% 1
2.0% -
0, -
25.0% 1.0%
200% — 1 00%
Q1/21  Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q121 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Nguén: PVI, HSC Nguén: PVI, HSC
Biéu dd 56: Phan bé dau tw, PVI Biéu dd 57: Loi suat dau tw, PVI
PVI dau tw phan I&n vao tién gl & trai phiéu Loi nhuan dau tw dang gidm dan cung véi lai suét
m Tién gwi m Trai phiéu Cb phiéu mKhac Loi suat dau tu
100.0% Loi suat tien guvi ]
e Lai suat tien gti ky han 12 thang cia NHTM cé von Nha nwéc
90.0% - 12.0%
80.0% -
70.0% - 10.0% -
60.0% -
50.0% 8.0% 1
0, -
40.0% 6.0% - _—/
30.0% - —_—
20.0% 4.0% -
10.0% -
00% L 20% T T T T T T T T 1
Q1/22 2Q22 Q3/22 4Q22 Q1/23 2Q23 Q3/23 4Q23 Q1/24 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Nguén: PVI, HSC Nguén: PVI, HSC

Mang dau tw: Tiép can than trong hon, loi suat gap sitrc ép

Phan I&n ty trong dau tw dwoc phan bé vao tién gl va trai phiéu. BLD chia sé réng
dé duy tri xép hang A-, tai san phai dwoc phan b6 than trong. Theo do, PVI nhiéu kha
nang sé khong phan bd ty trong dang ké& vao cbé phiéu, vén khong phi hop véi thoi
gian dau tw ngan cla cac cong ty bao hiém phi nhan tho.

Loi suat dau tw binh quan co thé sé& van gap strc ép do mat bang lai suat & mirc thap
trong thoi gian dai. HSC dw doan lgi suét dau tw sé cham day trong vong 2 quy sau
khi 13i suat cham day. Tt d6, ching t6i ky vong lgi sut dau tw sé bat diu xu huwéng
tang tir mrc day vao Q1/2025.

www.hsc.com.vn Trang 29

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



:hsc

B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 24/7/2024

Hé s6 ROE cai thién vi ty Ié don bay von ting

Hé sb ROE dang trong xu hwéng ting. Dong lwc chinh 1a viéc st dung don bay vén
hiéu qua hon khi PVI thu dwoc nhiéu phi bao hiém hon véi cing mét gia tri vén CSH.
HSC tin réng xu huéng nay sé tiép dién do hé sb kha nang thanh toan theo quy dinh
clia c& cong ty bao hiém phi nhan tho PVI va cong ty con tai bao hiém hién déu cao
hon ngudng quy dinh. PVI co thé sé thoai von khoi cac khoan dau tw khac dé tang
vbn cho nhirng cong ty con nay. HSC waérc tinh hé sb kha nang thanh toan hién tai cta
toan tap doan vao khoang 300%, cao hon 3 lan so v&i quy dinh tbi thiéu 1a 100%.

Bang 58: Phan tich hiéu qua sinh I1&i (trwot 12 thang), PVI
Hé s6 ROE dang cai thién nho két qua mang dau tw ting va ty 1& don bay vén cao hon
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Ty Ié ton thét 37.2% 39.1% 42.1% 45.4% 46.0% 46.7% 45.3% 42.9% 41.8%
Ty 1& chi phi 55.1% 56.0% 57.1% 51.8% 51.7% 50.8% 51.0% 53.4% 52.6%
KQKD mang bao hiém 7.6% 4.9% 0.7% 2.9% 2.4% 2.5% 3.8% 3.7% 5.5%
Loi suét dau tw 6.7% 6.6% 6.8% 6.6% 7.0% 8.1% 8.7% 9.1% 8.9%
Ty 1& don bay tai san 286.5% 280.2% 268.6% 258.8% 249.8% 249.2% 244.0% 242.2% 238.4%
KQKD mang dau tw thuin 19.1% 18.6% 18.3% 17.1% 17.6% 20.3% 21.2% 22.0% 21.3%
Chi phi/(lgi nhuén) khac -7.5% -6.7% -4.4% -4.1% -3.5% -4.3% -6.5% -8.8% -8.9%
Ty suét lgi nhuan thuan 19.2% 16.9% 14.6% 15.9% 16.4% 18.4% 18.5% 16.9% 17.9%

Ty & kha nang thanh toan gian don 9 Q o o 5 o 9 o o
(1/7Ty 16 don bay vén) 171.7% 168.1% 159.1% 153.2% 149.8% 148.0% 141.6% 139.0% 134.8%
ROE 11.2% 10.0% 9.2% 10.4% 10.9% 12.5% 13.0% 12.1% 13.3%
Ghi chd: Ty Ié don bay tai san = tai san dau tw binh quan / doanh thu phi bdo hiém; ty I kha nang thanh toan gian don = vén CSH binh quan / doanh thu phi bdo hiém.
Nguén: PVI, HSC

Coéng ty con bao hiém phi nhan tho cua PVI: KQKD so b 6
thang dau nam 2024 cé vé an twong

Tai hoi nghi danh gia gitra nam 2024 cta PVI t6 chirc ngay 10/7/2024, PVI da chia sé
KQKD so bo 6 thang dau nam 2024 clia cong ty con béo hiém phi nhan tho nhuw sau:
Doanh thu dat 12.016 ty dong, tdng 65,7% so v&i cung ky. LNTT dat 502 ty déng, tang
42,6% so v&i cung ky. Thi phan cla céng ty bao hiém phi nhan tho nay dat 18% trong
Q2/2024, gidm so v&i 21% trong Q1/2024, nhwng van cao hon thi phan nam 2023 vao
khoang 15%.
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 24/7/2024

Dw bao: Tang binh quan 9,9% dw bao lgi nhuan thuan
nam 2024-2025

Nh¢ tang trwdng doanh thu thudn &n twong va ty suét loi nhuan mang bao hiém
vuwot ky vong gan day, HSC tang binh quan 9,9% dw bao lgi nhuan thuan nam 2024-
2025. Chung t6i ciing dwa ra dw bao lan dau cho ndm 2026. Tir d6, loi nhuan thuan
tang trwdng binh quan 3 nam t&i dw béo dat 4,1%. Hé sb ROE (sau khi trir quy khen
thwdng phuc lgi) dwoc dw bao tang [én 12,8% vao nam 2026 tr 12,3% trong nam
2023. Sw cai thién nay la nho tac dong tich cwe tlr viéc tang don béy von 1&n hon
tac dong tiéu cwe tlr sy sut gidm cuda loi suat dau tw.

Nang dw bao l¢ii nhuan
Nhirng gia dinh chinh nhw sau:

e Tang trudng phi bao hiém: HSC tang dw bao phi bao hiém géc do chung téi tin
rang PVI c6 the duy tri thi phan & thi trwdng trong nuwéc va tang doanh thu tir thi
trwdng quoc te.

* Tylé kéthop: HSC ha gia dinh ty 1& két hop dwa trén ké hoach clia BLD Ia tap trung
vao cai thién ty suat lgi nhuén ctia cac san pham khéng cé nhieu lgi nhuan. Ching
toi giam manh dy bao nam 2024 do KQKD Q1/2024 t6t hon ky vong.

Bang 59: Cac gia dinh mang HPKD bao hiém, PVI
Nhirng diéu chinh chinh bao gdm nang gia dinh ting trudng téng phi bao hiém géc & ha gia dinh ty 1& k&t hop cho ndm 2024

Dw bao cii Dw bao méi
2024F 2025F 2024F 2025F 2026F

Tang trwéng tdng phi BH géc 14.0% 7.7% 10.6% 20.0% 12.0% 11.3%
Diéu chinh 12.3% 1.4% -
Tang trwdng doanh thu phi BH 12.0% 21.3% 10.6% 14.9% 19.5% 13.4%
Diéu chinh -6.4% 8.9% -
Ty Ié bdi thwong thuan 36.5% 44.2% 43.9% 37.1% 41.0% 40.2%
Diéu chinh -7.0% -2.9% -
Ty Ié tén that thuan 42.9% 45.5% 45.5% 44.3% 43.5% 45.2%
Diéu chinh -1.2% -2.0% -
Ty lé chi phi 53.4% 51.8% 51.6% 49.5% 52.4% 51.1%
Didu chinh -2.3% 0.8% -
Ty Ié két hop 96.3% 97.0% 96.5% 93.8% 95.8% 96.3%
Diéu chinh -3.2% -0.7% -

Nguén: HSC

Bang 60: Gia dinh tai san & loi suat dau tw, PVI
Nhirng diéu chinh chinh bao gdm ha gia dinh ty trong cb phiéu va ha gia dinh loi suét dau tw

Dw bao cii Dw bao méi
Ty dong 2024F 2025F 2024F 2025F 2026F

Tién mat & tai san dau tw 12,957 14,244 14,688 14,086 15,140 16,513
Tang trwdng 9.9% 3.1% 8.7% 7.5% 9.1%
Didu chinh -1.1% 3.1% -

Phan b6 tai san dau tw
Tién glvi 70.8% 69.8% 69.8% 67.0% 67.0% 67.0%
Trai phiéu 28.9% 20.0% 20.0% 30.0% 30.0% 30.0%

C6 phiéu 0.3% 10.2% 10.2% 3.0% 3.0% 3.0%

Khac 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Piéu chinh

Tién gui 2.8% 2.8% -

Trai phiéu 10.0% 10.0% -

Cb phiéu -7.2% -7.2% -

Khac 0.0% 0.0% -

Loi suat dau tw 9.6% 8.8% 8.3% 7.2% 7.5% 7.5%
Piéu chinh -1.6% -0.8% -

Nguén: HSC
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 Mang dau tu: HSC gidm gia dinh ty trong dau tw vao c6 phiéu nhw da phan tich &
trén. HSC cling ha dv bao lgi suat dau tw do ty trong dau tw c6 phieu giam va lai
suat phuc hoi cham.
Bang 61: Diéu chinh dw bao lgi nhuan, PVI
HSC diéu chinh tang binh quan 9,9% dw bao loi nhuan cho ndm 2024-2025

Dw bao cii Dw bao méi
Ty dong 2024F 2025F 2024F 2025F 2026F

Téng phi bao hiém géc 13,566 14,613 16,162 16,283 18,237 20,292
Tang trwéng 7.7% 10.6% 16.7% 12.0% 11.3%
Diéu chinh 11.4% 12.8% -

Téng doanh thu phi bao hiém 5,614 6,810 7,532 6,404 8,206 9,132
Tang trwéng 21.3% 10.6% 12.3% 28.2% 11.3%
Diéu chinh -6.0% 9.0% -

Téng doanh thu mang bao hiém 6,514 7,801 8,622 7,367 8,906 10,077
Tang trwéng 19.8% 10.5% 11.6% 20.9% 13.1%
Diéu chinh -5.6% 3.3% -

Chi phi béi thwong & dw phong 2,409 3,100 3,407 2,858 3,353 3,950
Tang trwdng 28.7% 9.9% 15.7% 17.3% 17.8%
Diéu chinh -7.8% -1.6% -

Chi phi khac mang bao hiém 3,170 3,653 4,024 3,325 4,377 4,870
Tang trwéng 15.2% 10.2% 4.7% 31.6% 11.3%
Diéu chinh -9.0% 8.8% -

Loi nhuan gop mang BH 935 1,048 1,191 1,184 1,176 1,257
Tang trwéng 12.1% 13.6% 21.0% (0.7%) 6.9%
Diéu chinh 13.0% -1.2% -

Thu nhap dau tw 1,213 1,225 1,172 977 1,096 1,187
Tang trwéng 1.0% (4.3%) (24.2%) 12.3% 8.3%
Diéu chinh -20.3% -6.5% -

Chi phi BH&QL 728 841 926 786 855 931
Tang trwéng 15.5% 10.1% 7.4% 8.8% 8.9%
Diéu chinh -6.5% -7.6% -

EBIT 1,275 1,175 1,213 1,300 1,342 1,420
Tang trwéng (7.8%) 3.2% 1.9% 3.2% 5.8%
Diéu chinh 10.6% 10.7% -

Lei nhuan thuan 946 895 925 992 1,009 1,068
Tang trwéng (5.4%) 3.4% 4.6% 1.7% 5.8%
Diéu chinh 10.8% 9.0% -

Nguén: HSC

Bang 62: Phan tich hiéu qua sinh 1&i thwe té & dw bao, PVI
ROE dwoc dy béo sé cai thién nho ty 16 don bay vén téng (ty 1& doanh thu phi béo hiém/vén CSH binh quan tang)

2020 2021 2022 2023 2024F 2025F 2026F
Ty lé ton that 40.7% 36.2% 45.4% 42.9% 44.3% 43.5% 45.2%
Ty & chi phi 54.1% 56.7% 51.7% 53.4% 49.5% 52.4% 51.1%
KQKD mang bao hiém 5.2% 7.0% 2.9% 3.7% 6.2% 4.2% 3.7%
Loi suat dau tw 7.8% 7.0% 6.9% 9.6% 7.2% 7.5% 7.5%
Ty lé don bay tai san 286.0% 289.4% 264.4% 237.1% 224.1% 206.4% 192.3%
KQKD mang dau tw thuan 22.4% 20.2% 18.2% 22.8% 16.2% 15.5% 14.4%
Chi phi/(lgi nhuan) khac -7.5% -7.8% -5.1% -9.6% -7.0% -6.6% -5.9%
Ty suéat lgi nhuan thuan 20.1% 19.5% 15.9% 16.9% 15.4% 13.1% 12.2%
(T1y it ;T: e g;a\?éhn;w” gian don 181.6% 179.4% 151.5% 136.9% 122.1% 104.9% 95.2%
ROE 11.1% 10.9% 10.5% 12.3% 12.6% 12.5% 12.8%
Ghi chu: Ty 16 don bay tai san = tai san déu tw binh quan / doanh thu phi bao hiém; ty 1é kha nang thanh toén gian don = vén CSH binh quén / doanh thu phi béo hiém.
Nguén: HSC

T d6, HSC tang binh quan 9,9% dw bao lgi nhuan nam 2024-2025. Lgi nhuan nam
2024 dwoc du bao sé tang 4,6% so véi cling ky nhd loi nhuan mang bao hiém. Dy
bao cuia chung t6i cao hon so véi ké hoach nam 2024 ciia Cong ty (ké hoach la giam
13% so véi cung ky). Tuy nhién, lwu y rang KQKD thuc hién cta PVI thwong vuot ké
hoach ndi bd. Trong 5 nam qua, Cong ty vuot ké hoach binh quan 21%. Chung toi

www.hsc.com.vn Trang 32

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 24/7/2024

cling dy bao hé sb ROE sé téng lén 12,8% nhd nang ty & don by vén nhw da phan
tich & trén.
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Dinh gia va khuyén nghi

HSC nang khuyén nghi déi v&i PVI 1én Tang ty trong (tr Nam gitr) va tang 48,8% gia
muc tiéu 1&n 66.200d sau khi nang du bao loi nhuan va thay déi phwong phap dinh
gia mé&i — md hinh thu nhap thang dw — ddng thoi chuyén thei diém dinh gia sang
gitra ndm 2025. Sau khi gia cb phiéu ting 14% trong 3 thang qua (nhwng giam 4%
trong 1 thang qua), PVI dang giao dich véi P/B trwot dw phéng 1 ndm 1a 1,6 |an, cao
hon 2,1 d6 léch chuan so v&i binh quan ti ndm 2019. Tuy nhién, HSC cho réng PVI
xtrng dang dwoc dinh gia lai & mat bang cao hon nhd hé sé ROE cai thién én dinh.
Tai gia muc tiéu ca ching téi, P/B trwot dw phéng 1 nam 1a 1,9 1an.

Két luan va phwong phap dinh gia

HSC nang khuyén nghi déi véi PVI 1én Tang ty trong (tir Nam gilr) va tang 48,8% gia
muc tiéu Ién 66.200d. Néu bao gébm gia dinh c6 tirc tién mat dw kién 1a 3.200d/cp, tbng
loi suét ky vong dat khoang 22%. Tai gia muc tiéu mai, tiém nang tang gia 1a 16,5%
va P/B trwot dw phéng 1 ndm la 1,9 1an, cao hon dang ké so véi binh quan quéa khiy
& mirc 1,2 1an. Nguyén nhan chinh dén tr viéc gia dinh hé sé ROE sé ting 1én 12%
tr binh quan 10% trong qua khu.

HSC hién ap dung phwong phap thu nhap thang dw thay vi phwong phap P/B muc
tiéu da st dung trudc dé. Gia dinh COE cuia chung t6i hién 1a 10%, bao gdm gia dinh
I4i suat phi rdi ro la 4%, phan bu rdi ro vén CSH 14 8,5% va beta 14 0,7.

Bang 63: Dinh gia theo phwong phap thu nhap thang dw, PVI

2024F  2025F  2026F 2028F 2032F
Thu nhap thuan 992 1,009 1,068 1,216 1,353 1482 1,619 1,764 1,915 2,074
Chi phi vén CSH 773 794 816 -841 877 915 -1007  -1105  -1209  -1,319
Loi nhuan thing duw 219 215 252 375 476 567 612 659 706 755
Gié trj dai han 10,484
?gnsgu%?lr?;;hggz . 100.0%  91.0%  827%  752%  68.4%  622%  56.6%  51.5%  468%  42.6%
Gia trj hién tai 219 195 209 282 326 353 347 339 331 4,787

dén cubi nam 2024

Gia tri hién tai cta lgi nhuan 7168
thang dw ttr nam 2025 ’
Gia tri sd sach cudi nam 2024 7,981
Gia tri von CSH cudi ndm 2024 15,148
Gia tri cia von CSH

gitra ndm 2025 15,505
S6 lwong cb phiéu dang 234

Iwu hanh (triéu cp)

Gia muc tiéu gitra nam 2025 66,200

Nguén: HSC

Bang 64: Phan tich dé nhay cua gia muc tiéu, PVI

Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

7.5% 91,800 82,600 75,000 68,500 63,000
8.0% 85,200 77,100 70,400 64,600 59,600
Phan bu rti ro vén CSH 8.5% 79,400 72,200 66,200 61,000 56,400
9.0% 74,300 67,900 62,400 57,700 53,600
9.5% 69,700 64,000 59,100 54,800 51,000
Nguén: HSC

Boi canh dinh gia

Sau khi gia cb phiéu tdng 14% trong 3 thang qua (nhwng giam 4% trong 1 thang qua),
PVI dang giao dich v&i P/B trwot dw phéng 1 nam 1a 1,6 1an, cao hon 2,1 d6 léch
chuan so v&i binh quan tir ndm 2019. Biéu nay phan anh tinh hinh kinh doanh khdi
sac clia Cong ty. K& tir ndm 2022, PVI da trai qua qua trinh dinh gia lai va dang giao
dich v&i P/B & m&rc nén méi phén anh sw chuyén ddi nén tang co ban ctia Cong ty.

Nhin lai giai doan ké tr nam 2022, PVI dang giao dich voi P/B & mirc khoéng’1,5 do
Iéch chuan cao hon so v&i binh quan qua khir & mdc 1,4 lan. Lwu y rang gia co phiéu
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PVI c6 bién dong rét thap, diéu nay cling la mét nguyén nhan khién chénh léch gitra
dinh gia hién tai va qua kh&r & mirc cao (tinh toan chénh léch dwa trén dg lIéch chuan).

Biéu dé 65: P/B trwot dw phéng 1 nam, PVI Biéu do 66: Do léch chuan so véi gia tri P/B binh quan, PVI
PVI dang giao dich v&i P/B dw phéng la 1,6 Ian... ...cao hon 2,1 do léch chuén so véi gia tri binh quan la 1,2 1an
P/B thuc té P/B dy béo clla HSC  es====P/B binh quan 30 -
1.9 7 25
1.7 - 20
1.5 -
15 -
1.0 -
1.3 - 0.5 -
1.1 4 0.0
i -0.5
09 ROE > 10% ROE > 12% 140 |
0.7 ROE < 10% 15
0.5 ‘ ‘ ‘ ‘ ‘ 20 -
T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Bdo cao KQ HPKD (ty ddng) 12-22A  12-23A 12-25F Bang can déi ké toan (ty déng)
Phi béo hiém gbc 10,032 11,002 12,352 13,912 155536 Taisan
Phi nhan tai BH 1,866 2,564 3,931 4,324 4,757  Tién & twong duong tién 1,424 877 1,303 1,459 1,623
Tang/giam dw phong phi chwa duwgc hwéng (787) (812) (913) (859) (873)  DAu tw ngén han 8,636 7,875 10,765 11,122 12,105
Doanh thu phi BH 11,111 12,754 15,370 17,378 19,419  Phai thu ngan han 2,398 2,256 2,768 3,100 3,450
Hang tén kho 243 1.48 1.85 1.85 1.85
Phi nhuong tai BH (6,097) (7,140) (8,918) (9,666) (10,672) Taisan tai BH 9477 9,782 11,437 12,617 13,796
Doanh thu phi BH thuan 5,014 5,614 6,451 7,711 8,748  Taisan ngén han khac 689 676 814 912 1,015
Tbng tai san ngén han 22,626 21,468 27,089 29,212 31,990
Doanh thu khac 935 900 916 1,194 1,329  Phai thu dai han 271 31.5 32.6 36.5 40.6
Doanh thu thudn HD BH 5,949 6,514 7,367 8,906 10,077  Taisan cb dinh 1,176 1,139 1,087 1,055 1,023
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thung bao hiém va dw phong (2,278) (2,409) (2,858) (3,353) (3,950) DAu tw dai han khac 2,184 4,204 2,019 2,558 2,784
Chi b.thwong BH va chi tra d.han khac (rong)  (2,868) (3,170) (3,325) (4,377) (4,870) Taisan dai han khac 111 101 114 128 142
Khoan giam trtr chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 3,498 5,475 3,252 3,777 3,990
Téng chi phi trwc tiép HD BH (5,146) (5,579) (6,183) (7,730) (8,820) Tdng tai san 26,123 26,943 30,341 32,990 35,980
No phai tra va VCSH
L&i/lé gop HD BH 804 935 1,184 1,176 1,257  Phai trd ngudi ban 3,999 3,634 4,691 4,924 5,479
Phai trd ngudi lao ddng 260 422 326 547 609
Chi phi quan ly (660) (728) (786) (855) (931)  Phai tra hop dong repo 0 0 0 0 0
Loi nhuan HD tai chinh 703 932 785 914 984  Doanh thu chwa thyc hién 13.8 29.9 326 36.5 40.6
LN trong Cty LD, LK 0 0 0 0 0 No ngén han 29.0 0 (0.18) (0.18)  (0.18)
Loi nhuén khac 259 105 108 107 110  Phai trd ngén han khac 108 86.0 130 146 162
LNTT 1,105 1,245 1,291 1,342 1,420 No ngén han khac 257 298 358 401 446
Téng ng ngan han 4,666 4,470 5,538 6,054 6,737
Chi phi thué TNDN (232) (240) (243) (268) (284) Dw phong nghiép vu BH 13,529 14,228 16,298 18,167 20,164
Loi ich ¢ dong thiéu sé (39.0) (49.0) (445) (52.6) (55.7) No daihan 0 0 0 0 0
Lo nhuan thuan 834 956 1,004 1,021 1,081  No dai han khac 69.4 146 179 201 223
Téng ng dai han - - - - -
EPS (déng) 3,562 4,080 4,286 4,360 4,613  Téng ng phai tra 18,265 18,843 22,015 24,422 27,124
DPS (dbng) 3,300 3,000 3,200 3,388 3,446  Vén diéulé 2,342 2,342 2,342 2,342 2,342
BVPS (ddng) 32,458 33,167 34,071 34,990 36,102 Thang dw vén cb phan 3717 3,717 3,717 3717 3,717
Quy & quy du triv 500 536 580 625 670
Slg CP binh quan (triéu dv) 234 234 234 234 234  Loi nhuan gi@ lai 1,044 1,174 1,341 1,513 1,728
Slg CP cubi ky (trieu dv) 234 234 234 234 234 Vén chi sé& hiru 7,603 7,769 7,981 8,196 8,457
Slg CP pha loang cudi ky (triéu dv) 234 234 234 234 234  Loiich cb dong thiéu sé 256 330 345 372 400
Téng vén chu s& hivu 7,859 8,099 8326 8568 8,856
Téng ng phai tra va VCSH 26,124 26,943 30,341 32,990 35,980
Chi s6 chinh: Tang trwéng va dinh gia 12-22A 12-23A  12-24F 12-25F Chi s6 lgi nhuan & chi sé khac 12-23A  12-24F  12-25F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH géc (%) 21.0 9.67 12.3 12.6 11.7  ROAA (%) 3.31 3.60 3.51 3.22 3.13
Tang trwdng doanh thu phi BH thuan (%) 23.9 12.0 14.9 19.5 13.4 ROAE (%) 11.0 12.4 12.7 12.6 13.0
Tang/giam phi bdi thudng va duw phong (%) 55.4 5.78 18.6 17.3 17.8 Ty 1& LN thudn tra CT (%) 92.6 735 747 777 74.7
Tang trwdng lgi nhuan HD tai chinh (%) (4.85) 327 (15.8) 16.4 7.68
Tang trwéng LNTT (%) 0.44 12.6 3.73 3.97 5.81  Chisé an toan vén
Tang trwéng lgi nhuan thuan (%) 0.58 14.5 5.06 1.72 5.81  VCSH/Tai san (%) 29.1 28.8 26.3 24.8 235
Tang trwdng tong tai san (%) 7.58 3.14 12.6 8.73 9.07  Taisan BQ/VCSH BQ (x) 3.32 3.45 3.64 3.91 4.14
Pinh gia Chi s6 HPKD bao hiém
P/E (lan) 15.9 13.9 13.3 13.0 12.3 Ty lé tai bdo hiém (%) 54.9 56.0 58.0 55.6 55.0
P/B (lan) 1.75 1.71 1.67 1.62 1.57 Ty & bao hiém gitr lai (%) 45.1 44.0 42.0 44.4 45.0
Loi suét cd tirc (%) 5.81 5.28 5.63 5.96 6.07 Ty I& bdi thuong (%) 38.3 37.0 38.8 37.7 39.2
Ty 1& chi phi (%) 59.3 59.8 55.8 58.7 57.6
Ty 18 hdn hop (%) 97.6 96.8 94.6 96.4 96.8

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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Giam ty trong (tv Ném gir)
Gia muc tiéu: VNB19,600 (fcr VND17,900)
Tiém nang tang/giam: -11.7%

Gia cb phiéu (dang) (12/7/2024) 22,200
Ma Bloomberg MIG VN
Gia cao/thdp 52 tuan (d) 15,006-23,600
GTGD (bq 5 phién) (tr.d) 22,630
Vén héa thi treong (ty d) 3,833
Vén héa trj trwong (tr.USD) 151
Slg CP Iwu hanh (tr.dv) 173
Sig CP NN dwoc s& hivu (tr.dv) 173
Slg CP NN dwoc mua (tr.dv) 145
Gidi han ty 1& s& htru NN 100%
Ty 1é s& htvu clia NN 16.1%
Ty |é freefloat 20.2%
Cé dong lon MBBank (68.4%)

Nguén: Céng ty, Uéc tinh ciia HSC
Biéu do gia

MIG (VNB)

VN30 Index (Gid diéu chinh)
24,000
23000
22,000
21,000
20,000
19,000
18,000
17,000
16,000
15,000

& s | Lliamedonds wandlisag .nhhn\ni

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 2.78 31.4 31.4
So v&i chi s 5.15 29.7 15.7

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 1,602 1,312 221
2025F 1,716 1,456 17.8
2026F 1,994 = N/a

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

MIG la cong ty bao hiém phi nhan tho thuéc hé sinh
thai tai chinh ctia ngan hang MB
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Cé phiéu | Viet Nam | Bao hiém

Téng CTCP Bao hiém Quan déi (MIG - HSX)

Ngay 24/7/2024

Doanh thu phuc hoi dé phan anh vao gia; ha
khuyén nghi xuong Giam ty trong

= HSC ha khuyén nghi déi véi MIG xudng Gidm ty trong (tr Nam git¥) nhung
tang 9,5% gia muc tiéu 1én 19.600d sau khi nang dw bao lgi nhuan, ap dung
moé hinh dinh gia méi va chuyén thoi diém dinh gia sang gitra nam 2025.

= Chung t6i tang binh quan 20% dw bao Igi nhuan thuan ndm 2024-2025 nho
xu huwéng tich cwe & mang bao hiém va dau tw. Cung véi dw bao lan dau
cho nam 2026, Igi nhuan thuan dwgc dw bao tang trwdng binh quan 9,3%

trong 3 nam toi.

= Sau khi tang téng cong 31% trong 3 thang qua, MIG dang giao dich véi P/B
trwot dw phéng 1 ndm 1a 1,6 1an, cao hon 0,8 d6 léch chuan so véi binh
quan qua khtr va gia cb phiéu cé vé hoi cao hon gia tri. HSC tin rdng nén
tadng co ban cai thién da phan anh vao gia cb phiéu.

Sw kién: Phan tich KQKD va trién vong

Téng phi bao hiém gbc Q1/2024 ting 7% sau 4 quy sut gidm lién tiép. Ty suat lgi
nhuan mang bao hiém da ting 1&n 2,2% tir mirc day dwdi 0%. Lai dau tw trong
Q4/2023 va Q1/2024 gay an twong bat chap viéc lai suat sut gidm nhd xu hwéng
tang cla thi trwong chirng khoan. Tl nhitng xu hwéng tich cwc nay, HSC didu
chinh tang dv bao lgi nhuan va gia muc tiéu.

Tac dong: Tang binh quan 20% dw bao lgi nhuan thuan

nam 2024-2025

HSC tang binh quan 20% dw bao lgi nhuan thuidn nam 2024-2025 va dwa ra dw
bao 1&n dau cho nam 2026 (ting trwéng 16%). Theo dw bao méi, loi nhuan thuan
tang trwdng voi tbc d6 CAGR 3 nam dat 9,3% trong khi hé s6 ROE duy kién tang
I1&én 14% trong nam 2026 tr 13,3% trong nam 2023.

Chung t6i dw doan doanh thu thudn s& ting trwéng cham lai nhung ty suét loi
nhuan mang bao hiém sé& cai thién. Ngoai ra, chiing téi nang dw bao 13i dau tw nhe
dién bién tich cwc cua thi trwdng chirng khoan va ky vong |4i suat sé& bt dau hoi
phuc tlr ntra cudi ndm 2024. Trong dai han, kha nang cai thién ctia hé s ROE sé
phu thudc vao ty suét logi nhuan mang bao hiém.

Lwu y rang dw bao cla chung téi cao hon so v@i thj trvong dy bao chung t6i a
CTCK duy nhat dwa ra dw bao va chung téi hién dang thwe hién diéu chinh dy bao.

Dinh gia va khuyén nghij

Sau khi gia cd phiéu ting tdng cong 31% trong 3 thang qua, MIG dang giao dich
véi P/B trwot dw phéng 1 nam 1a 1,6 1an, cao hon 0,8 d6 léch chuan so véi binh
quan quéa khtr. Theo ching t6i, nén tang co ban thay ddi da phan anh vao gia cb
phiéu va gia cb phiéu hién d& cao hon mét chut so véi gia tri.

HSC ha khuyén nghj déi véi MIG xudng Gidm ty trong (tr Nam gitr) nhwng ting
9,5% gia muc tiéu 1&én 19.600d sau khi (1) ap dung phwong phép dinh gia m&i (mé
hinh thu nhap thang dw), (2) chuyén thdi diém dinh gia sang gitka nam 2025 va (3)
nang dy bao lgi nhuan. Tai gia muc tiéu mdi, rai ro gidm gia la 11,7%.

Cudi nam: Thang 12

12-22A

12-23A  12-24F 12-25F

www.hsc.com.vn

Phi BH gbc (ty déng) 5204 4678 5,075 5,781 6,527
L&i/& gép HD BH (ty ddng) 579 564 601 639 691
Loi nhuan thuan (ty ddng) 160 281 294 315 366
EPS (déng) 926 1,625 1,705 1,825 2,121
DPS (déng) 0 476 1,000 800 800
BVPS (déng) 10,960 12,053 12,683 13,599 14,793
P/E (lan) 24.0 13.7 13.0 12.2 10.5
Loi suat cb tirc (%) 0 2.15 4.50 3.60 3.60
P/B (lan) 2.03 1.84 1.75 1.63 1.50
Tang truéng EPS (%) (28.5) 75.3 4.93 7.08 16.2
ROAE (%) 8.79 141 13.8 13.9 14.9
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 24/7/2024

Tang trwdng tré lai nhwng c6 vé da phan anh hau hét
vao gia co phieu

Téng phi bao hiém gbc tang 7% trong Q1/2024, két thic 4 quy sut giam lién tiép. Ty
suét loi nhuan mang bao hiém ciing ting 1&n 2,2% trong Q1/2024, t m&rc am trwdc
dé. HSC tin rang sau 4 nam tap trung day manh tang trudng doanh thu, MIG c6 thé
sé giam téc do tang trwdng va wu tién nang cao ty suét lgi nhuan mang bao hiém.
Déi véi hoat ddng dau tw, HSC ky vong |4i dau tw sé khdng chiu tac dong tiéu cuwc vi
13} suat thép trong nam 2024 nh¢ lgi nhuan cao thu dwoc tir thi trwdng chirng khoan.
Twr d6, HSC tang binh thuwong 20% dw bao nam 2024-2025 va tang 9,5% gia muc
tiéu l1én 19.600d. Tuy nhién, ching téi ha khuyén nghi xudng Gidm ty trong, véi ri
ro gidm gia 12%, do chung t6i tin rang nhirng tin hiéu tich cwc nay da phan anh vao
gia cb phiéu.

Phi bao hiém géc héi phuc trong Q1/2024

Sau giai doan téng trwdng phi bao hiém gbc manh mé trong nam 2022 nhwng c6 ty
suat loi nhuan thap, MIG da phai gidm téc do téng trwdng doanh thu trong ndm 2023
dé tap trung vao hiéu qua sinh 1. Sau 4 quy sut gidm, tdng phi bao hiém gbc da co
quy tang trudng dau tién (tdng 7% so vai cung ky) trong Q1/2024. Ngoai ra, ty suat
loi nhuan mang bao hiém ciing da cai thién ti mic am trong Q1/2023 Ién hon 2%
gan day. Theo chung t6i, sau 4 ndm ting trwdng manh mé (2019-2022), MIG c6 thé
bwdc vao giai doan moi voi téc d6 tang trudng gidm xudng dé dbi lay ty suét loi nhuan
tot hon.

Biéu dd 67: Phi bao hiém géc (ty dong), MIG Biéu db 68: Tang trwdng va hiéu qua mang bao hiém, MIG
Phi bao hiém phuc hdi trong Q1/2024 sau 4 quy gidm lién tiép MIG phai tdng trudng cham lai dé tré nén hiéu qua

mmmm T3ng tredng tdng phi bao hiém gbc

% so v&i cung ky (cot phai)
=Ty suét loi nhuan mang bao hiém (trwot 12 thang, cot phai)

mmmm TOng phi bao hiém gbc

2,000 - - 50.0% 60.0% - S 5%
- 40.0% .

1,500 - ©30.0%  40.0% I 3'00/°
- 20.0% 2.5%
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1,000 | - 10.0% :
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0 - -30.0%  -40.0% - - 0.0%
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Nguén: MIG, HSC Nguén: MIG, HSC

Biéu dé 69: Thi phan, MIG
Thi phan ctia MIG dat dinh trong ndm 2022

8.0%
7.0% -
6.0% -

5.0% -
4.0% -
3.0% -
2.0% -
1.0% -

0.0% -
2018 2019 2020 2021 2022 2023 Q1/2024
Nguén: IAV, HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG)

Biéu do 70: Phan bé dau tw, MIG

:hsc

Ngay 24/7/2024

Mang dau tw: Hwéng lovi tir thi trwong c¢b phiéu thuan loi

MIG thwdng phan bd ty trong déng ké tai san dau tw vao quy dau tw dwoc quan ly bdi
MB Capital, cong ty con khac cua MBBank (MBB, Mua vao, gia muc tiéu 27.900d).
Quy nay dwoc phép dau tu vao trai phiéu va cé phiéu niém yét. HSC danh gia quy
dau tw sé thién vé dau tw cd phiéu, va trong qua khr thuwdng khién loi nhuan mang
dau tw cta MIG bién dong. Tuy nhién, MIG da huéng loi tir thi trwdng cb phiéu thuan
loi trong 2 quy vira qua. Dya trén trién vong thi tredng chirng khoan méi cap nhat,
HSC du bao loi nhuan tich cuwc cla quy dau tw sé bu ddp sw sut giam cla thu nhap
t 14i tién gtvi trong ndm nay. Cho nam 2025, tinh hinh dw kién sé& c6 chiéu hwéng
ngwoc lai v&i xu hwéng ting cua |ai suat nhiéu kha nang sé tré thanh déng lwc chinh
gilp nang cao lai dau tuw.

Biéu do 71: Loi suat dau tw va lai suat, MIG

MIG phan bd nhiéu hon vao ty thac dau tw (cb phiéu) so véi cac Uy thac dau tw dem lai két qua tbt trong Q4/2023 va Q1/2024

cong ty cung nganh khac

m Trai phiéu

m Tién gui
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Cb phiéu

Loi suét dau tw
Loi suat tién guvi )
Lai suat tien gt ky han 12 thang cia NHTM c6 von Nha nuéc

m Uy thac dau tw
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Nguén: MIG, HSC Nguén: MIG, HSC

Bang 72: Phan tich hiéu qua sinh I&i (trwvot 12 thang), MIG

Ty lé tén that
Ty 1€ chi phi
KQKD mang bao hiém

Loi suat dau tw

Ty lé don by tai san

KQKD mang dau tw thuan

Chi phi/(lgi nhuan) khac

Ty suét Igi nhuan thuan

Ty & kha nang thanh toan gian don
ROE

Sw hdi phuc & mang bao hidm va du tw thudn gitp nang cao hé s ROE

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
35.3% 35.7% 37.4% 37.8% 37.2% 36.8% 37.7% 37.0% 35.5%
61.3% 63.5% 61.1% 60.8% 61.6% 60.7% 61.1% 60.7% 62.3%

3.3% 0.8% 1.5% 1.4% 1.2% 2.5% 1.3% 2.4% 2.2%
7.4% 6.3% 6.4% 4.7% 4.7% 5.1% 5.7% 7.5% 7.8%
147.7% 151.8% 154.6% 135.4% 139.8% 146.0% 151.1% 152.0% 176.0%
10.9% 9.6% 9.8% 6.3% 6.6% 7.5% 8.6% 11.4% 13.7%
-3.6% -2.4% -3.2% -2.1% -2.2% -2.9% -2.7% -2.4% -3.9%
10.6% 8.0% 8.1% 5.6% 5.6% 7.1% 7.1% 11.4% 12.0%
75.1% 78.0% 74.3% 67.9% 69.5% 70.2% 74.6% 84.8% 89.9%
14.2% 10.3% 10.9% 8.2% 8.1% 10.1% 9.5% 13.4% 13.4%

Ghi chu: Ty 16 don by tai san = tai san dau tw binh quan / doanh thu phi béo hiém; ty Ié kha néng thanh toan gién don = vén CSH binh quén / doanh thu phi béo hiém.
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Nguén: MIG, HSC

Sw hoi phuc & mang bao hiém va dau tw giup nang cao hé sé
ROE
Hé s6 ROE da héi phuc tir mirc day trong Q1/2023 nho ty suét lgi nhuan mang bao

hiém va loi suat dau tw ting lén. Thoi gian téi, kha ndng hé sd ROE tiép tuc hdi phuc
sé& phu thudc vao cach MIG gia tang loi nhuan mang bao hiém.

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 24/7/2024

Dw bao: Tang binh quan 20% dw bao lgi nhuan thuan
nam 2024-2025

HSC tang binh quan 20,1% dw bao loi nhuan thuan ndm 2024-2025 va dwa ra dw
bao lan dau cho nam 2026. Tt d6, lgi nhuan thuan dwoc dy bao tang trwéng voi toc
dd CAGR 3 ndm la 9,3%. HSC du bao hé sé ROE sé tang lén 14% tir 13,3% trong
nam 2023. Chung téi cho rang doanh thu thuan sé tang trwdng cham lai nhung ty
suat loi nhuan mang bao hiém sé cai thién. Ngoai ra, ching tdi cling nang dw bao lai
dAu tw trén co sé dién bién tich cuc trén thi truong cb phiéu va dw doan 1ai suét sé
hdi phuc ké tir ntra cudi ndm 2024.

Diéu chinh tang dw bao loi nhuan
Nhirng gia dinh chinh nhw sau:

 Mang bao hiém: HSC ha du bdo ting trwdng phi bao hiém géc va doanh thu phi
bao hiem nhung tang dv bao ty suat lgi nhuan (ha ty Ié két hop) do chung téi cho
rang MIG sé wu tién lgi nhuan thay vi tdng trwéng ké tir nam 2023.

 Mang dau tw: HSC gan nhw gitr nguyén gia dinh vé ty trong phan bd tai san nhung
tang dw bao lgi suat dau tw nhw da phan tich & trén.
Bang 73: Cac gia dinh mang HPKD bao hiém, MIG
Nhirng diéu chinh quan trong bao gdm ha gia dinh tang trwéng doanh thu nhwng nang gia dinh ty suét loi nhuan

Dw bao cii Dw bao mei
2023 2024F 2025F 2024F 2025F 2026F

Tang trwéng téng phi BH géc -13.1% 15.4% 11.9% 8.3% 13.8% 12.8%
Diéu chinh -71% 1.9% -
Tang trwéng doanh thu phi BH -13.9% 23.1% 19.0% 15.2% 8.0% 11.3%
Diéu chinh -7.9% -11.0% -
Ty lé boi thwong thudn 40.5% 36.9% 36.8% 34.0% 35.8% 36.4%
Diéu chinh -3.0% -0.9% -
Ty I& tén that thuin 37.0% 37.9% 37.8% 35.5% 36.9% 36.7%
Diéu chinh -2.4% -0.9% -
Ty lé chi phi 60.7% 60.7% 60.7% 62.0% 60.3% 60.4%
Diéu chinh 1.3% -0.4% -
Ty lé két hop 97.6% 98.6% 98.5% 97.4% 97.2% 97.1%
Diéu chinh -1.2% -1.3% -

Nguén: HSC

Bang 74: Gia dinh dau tw, MIG
Diéu chinh quan trong la nang gia dinh loi suat dau tw

Dw bao cii Dw bao méi
Ty dong 2023 2024F 2025F 2024F 2025F 2026F

Tién mat & tai san dau tw 4,054 4,026 4,219 4,091 4,431 4,860
Tang trwdng (0.7%) 4.8% 0.9% 8.3% 9.7%
Diéu chinh 1.6% 5.0% =

Phan bb tai san dau tw

Tién gwi 70.6% 70.6% 70.6% 70.0% 70.0% 70.0%
Trai phiéu 4.0% 4.4% 4.4% 4.0% 5.0% 5.0%
C6 phiéu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Khac 25.4% 25.0% 25.0% 26.0% 25.0% 25.0%
Piéu chinh
Tién gwi -0.6% -0.6% -
Trai phiéu -0.4% 0.6% -
C6 phiéu 0.0% 0.0% -
Khac 1.0% 0.0% -

Loi suat dau tw 7.6% 6.1% 6.4% 7.4% 7.4% 7.9%

Biéu chinh 1.3% 0.9% -
Nguén: HSC
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Bang 75: Diéu chinh dw bao Igi nhuan, MIG
HSC diéu chinh tang binh quan 20,1% dw bao loi nhuan cho ndm 2024-2025

:hsc

Ngay 24/7/2024

T d6, HSC tang binh quan 20,1% duw b&o lgi nhuan thuan nam 2024-2025. Chung
t6i cling dwa ra du bao 1an dau cho nam 2026. T dd, lgi nhuan thuan dwoc dy bao
tang trwéng véi téc dd CAGR 3 ndm la 9,3%. HSC ky vong hé sb ROE sé tang lén
14% tlr 13,3% trong ndm 2023 nhé&r mang bao hiém khéi sac.

Dw bao cii Dw bao mei
Ty dong 2023 2024F 2025F 2024F 2025F 2026F
Téng phi bao hiém gbc 4,720 5,809 6,495 5,112 5,818 6,565
Tang trwéng 23.1% 11.8% 7.7% 13.8% 12.8%
Piéu chinh -12.0% -10.4% -
T6ng doanh thu phi bao hiém 2,320 3,093 3,681 2,618 2,967 3,348
Tang trwéng 33.3% 19.0% 11.4% 13.3% 12.8%
Diéu chinh -15.4% -19.4% -
T6ng doanh thu mang bao hiém 3,594 4,623 5,262 3,919 4,168 4,496
Tang trwéng 28.6% 13.8% 8.3% 6.3% 7.9%
Piéu chinh -15.2% -20.8% -
Chi phi boi thwong & dw phong 858 1,144 1,356 948 1,064 1,179
Tang trwéng 33.4% 18.5% 9.5% 12.2% 10.9%
Diéu chinh -17.1% -21.5% -
Chi phi khac mang BH 2,173 2,768 3,066 2,370 2,465 2,626
Téang trwéng 27.4% 10.8% 8.3% 4.0% 6.5%
Piéu chinh -14.4% -19.6% -
Loi nhuan gép mang BH 564 711 840 601 639 691
Téang trwéng 26.1% 18.2% 6.2% 6.4% 8.1%
Diéu chinh -15.5% -23.9% -
Thu nhap dau tw 296 240 260 302 314 366
Téang trwéng (18.8%) 8.0% 1.9% 3.9% 16.8%
Diéu chinh 25.6% 20.8% -
Chi phi BH&QL 509 637 749 532 559 600
Tang trwéng 25.2% 17.5% 4.4% 5.0% 7.4%
Didu chinh -16.4% -25.3% -
EBIT 349 283 314 368 394 458
Tang tredng (18.9%) 11.0% 5.2% 7.0% 16.2%
Piéu chinh 30.1% 25.4% -
Loi nhuan thuan 264 227 251 277 296 344
Tang trwéng (14.1%) 11.0% 4.7% 7.1% 16.2%
Diéu chinh 22.2% 17.8% -
Nguén: HSC
Bang 76: Phan tich hiéu qua sinh I&i thwe té va dw bao, MIG
ROE tang nh& ty suét loi nhuan mang bao hiém va loi suat dau tw ting

2020 2021 2022 2023 2024F 2025F 2026F
Ty lé tén that 35.3% 35.4% 37.8% 37.0% 35.5% 36.9% 36.7%
Ty € chi phi 63.6% 62.4% 60.8% 60.7% 62.0% 60.3% 60.4%
KQKD mang bao hiém 1.1% 2.2% 1.4% 2.4% 2.6% 2.8% 2.8%
Loi suét dau tw 7.3% 7.0% 4.7% 7.6% 7.4% 7.4% 7.9%
Ty 1€ don béy tai san 162.1% 156.6% 147.0% 154.7% 163.2% 153.4% 152.4%
KQKD mang dau tw thudn 11.9% 11.0% 6.9% 11.8% 12.1% 11.3% 12.0%
Chi phi (Igi nhuan) khac -4.1% -3.4% -2.7% -2.8% -4.3% -3.8% -4.1%
Ty suét Igii nhuan thuan 8.9% 9.8% 5.6% 11.4% 10.4% 10.3% 10.7%
17 1) W TG Al 090 T 2 73.3% 76.3% 67.6% 85.6% 79.9% 78.7% 76.4%

(1/Bon bay von)
ROE 12.1% 12.8% 8.3% 13.3% 13.0% 13.1% 14.0%

Ghi chu: Ty Ié don béy tai sén = tai sén déu tw binh quan / doanh thu phi bao hiém:; ty Ié kha nang thanh toén gian don = vén CSH binh quén / doanh thu phi bo hiém.

Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 24/7/2024

Dinh gia va khuyén nghi

HSC ha khuyén nghi dbi véi MIG xudng Gidm ty trong tlr Nam gil» nhwng tang 9,5%
gia muc tiéu Ién 19.600d sau khi (1) ap dung phwong phap dinh gia mé&i (mé hinh
thu nhap thdng dw), (2) chuyén théi diém dinh gia sang gitra nam 2025 va (3) nang
du bao lgi nhuan. Sau khi gia cb phiéu tang tdng cong 31% trong 3 thang qua, MIG
dang giao dich véi P/B trwot dw phéng 1 nam la 1,6 lan, cao hon 0,8 d6 léch chuan
so v&i binh quan quéa khtr. HSC tin rang nhirng théng tin tich cwc da phan anh vao
gia cb phiéu. Tai gia muc tiéu mai, rdi ro gidm gia la 11,7%.

Két luan va phwong phap dinh gia

HSC ha khuyén nghj déi véi MIG xubng Giam ty trong (tir N&m gilr) nhung tang 9,5%
gia muc tiéu lén 19.9004d, twong dwong rli ro gidm gia 11,7% va P/B trwot dy phdng
1 nam 1a 1,6 1an, cao hon 0,8 d6 léch chuan so véi binh quan qué kh. Lwu y rang
MIG c6 P/B cao hon so v&i qua khir nhér hé s6 ROE ctia Cong ty hién cé sy cai thién
so vo&i trvdc dé (13% va 10%).

HSC hién ap dung phwong phap thu nhap thang dw thay vi phwong phap P/B muc
tiéu da st dung trwdc d6. Gid dinh COE cla chung téi hién 1a 12,1%, bao gébm gia
dinh 1ai suét phi rdi ro 1a 4%, phan bu rdi ro vén CSH 1a 8,5% va beta la 0,95.

Bang 77: Dinh gia theo phwong phap thu nhap thang dw, MIG
2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F

Thu nhap thuan 277 296 344 382 432 483 537 594 654 718
Chi phi vén CSH -251 -264 -284 -308 -338 -373 -417 -463 -513 -565
Loi nhuan thang dw 25 32 61 74 94 109 120 131 142 153
Gia tri dai han 1,653
Hg s0 hiet khat 100.0%  89.2%  79.6%  711%  63.4%  56.6%  50.5%  450%  402%  35.9%
Gia tri hién tai
dén ci.l('"‘)i.nén.'l 2024 25 28 48 52 60 62 60 59 57 647
Gifé tri hién‘ tai'cﬂa loi nhuén 1074
thang dw ttr nam 2025 ’
Gia tri sb sach cudi ndm 2024 2,190
Gia tri ctia vén CSH 3,264
Gia tri ciia von CSH giira
nim 2025 3,392
S6 lugng C(‘?Aphiéu dang 173
Iwu hanh (triéu cp)
Gia muc tiéu gitra nam 2025 19,600

Nguén: HSC

Bang 78: Phan tich dé nhay cua gia muc tiéu, MIG

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.5% 27,100 24,800 22,800 21,000 19,400
8.0% 24,900 22,800 21,100 19,500 18,100
Phan bu rai ro vén CSH 8.5% 22,900 21,200 19,600 18,200 16,900
9.0% 21,200 19,600 18,300 17,000 15,900
9.5% 19,700 18,300 17,000 15,900 14,900
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 31% trong 3 thang qua (nhung chi tang 3% trong 1 thang
qua), MIG dang giao dich v&i P/B truot dw phong 1 nam la 1,6 lan, cao hon 0,8 do
Iéch chuan so v&i binh quéan qua khr & mire 1.3 1an. HSC tin rang tat ca nhirng thdng
tin tich cwc da phan anh vao gia cbé phiéu.
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 24/7/2024
Biéu dé 79: P/B trwot dw phéng 1 nam, MIG Biéu do 80: P6 léch chuan so véi gia tri P/B binh quan, MIG
MIG dang giao dich v&i P/B dw phéng 1a 1,6 1an... ...cao hon 0,8 do léch chuén so véi gia tri binh quan la 1,3 1an

Thyc té Dy bdo clia HSC === P/B binh quéan 3.0 -

3.000 - 25 |

2.500 - 2.0 -
15

2.000 - 1.0 -

1.500 - 0.5 -
0.0

1.000 - -0.5 -

| -1.0 -

.500 45 1

.000 ‘ ‘ ‘ ‘ ‘ -2.0 -

T1/2019 T1/2020 T1/2021 T1/2022 T1/2023 T1/2024 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi Ngay 24/7/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A Bang can ddi ké toan (ty dong) 12-22A  12-23A  12-24F 12-25F 12-26F
Phi béo hiém gbc 5204 4,678 5075 5781 6,527 Taisan
Phi nhan tai BH 229 417 37.2 37.2 37.2  Tién & twong duong tién 91.7 182 153 175 197
Tang/giam dw phong phi chwa duwgc hwéng (644) (157) (45.2) (278) (380)  DAu tw ngén han 2,632 3,507 3,524 3,810 4,173
Doanh thu phi BH 4,789 4,563 5,067 5539 6,184  Phaithu ngan han 1,012 862 971 1,105 1,247
Hang tén kho 1.46 0.82 0.73 0.73 0.73
Phi nhuong tai BH (2,096) (2,243) (2,395) (2,655) (2,975) Taisan tai BH 2,136 2,146 2242 2449 2,724
Doanh thu phi BH thuin 2,694 2,320 2,672 2,885 3,210 Taisan ngén han khac 1228 1,267 1,345 1,297 1,201
Tbng tai san ngén han 7,102 7,965 8,236 8,837 9,543
Doanh thu khac 1,080 1,274 1,247 1,283 1,287  Phai thu dai han 15.6 15.0 15.3 175 19.7
Doanh thu thudn HD BH 3,773 3,594 3,919 4,168 4,496 Taisan cd dinh 425 457 469 469 469
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thudng bao hiém va dy phong (1,019)  (858)  (948) (1,064) (1,179) DAu tw dai han khac 979 365 413 447 490
Chi b.thwong BH va chi tra d.han khac (rong)  (2,175) (2,173) (2,370) (2,465) (2,626) Tai san dai han khac 23.2 17.2 20.4 23.3 26.3
Khoan giam trir chi phi, thu doi va thu khac - - - - - Tbng tai san dai han 1,443 854 919 957 1,005
Téng chi phi trwc tiép HD BH (3,194) (3,030) (3,318) (3,528) (3,805) Tdng tai san 8,545 8819 9,155 9,794 10,548
No phai tra va VCSH
L4i/I6 gop HD BH 579 564 601 639 691  Phai trd nguoi ban 483 553 683 779 880
Phai trd ngui lao déng 94.0 123 102 116 131
Chi phi quan ly (542) (509) (532) (559) (600)  Phai tra hop dong repo 0 0 0 0 0
Loi nhuan HD tai chinh 161 294 300 314 366  Doanh thu chwa thyc hién 1,186 1,128 1,201 1,134 1,017
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 0 0 0 0
Loi nhuan khac 2.26 313  (0.29) 0 0  Phai trd ngén han khac 594 591 639 727 821
LNTT 201 352 368 394 458  No ngén han khac 114 123 102 116 131
Téng ng ngan han 2,471 2,518 2,728 2,874 2,980
Chi phi thué TNDN (40.8) (71.6) (73.6) (78.8) (91.6) Duw phong nghiép vu BH 4,039 4,042 4,125 4,444 4,869
Loi ich cb dong thiéu sé 0 0 0 0 0  No daihan 0 0 0 0 0
Lo nhuan thuan 160 281 294 315 366  No dai han khac 142 177 112 128 144
Téng ng dai han - - - - -
EPS (ddng) 926 1,625 1,705 1,825 2,121 Tbéng no phai tra 6,653 6,738 6,965 7,446 7,994
DPS (déng) 0 476 1,000 800 800 Vén diéu lg 1645 1,727 1,727 1,727 1,727
BVPS (ddng) 10,960 12,053 12,683 13,599 14,793  Thang dw vén cd phan 0 0 0 0 0
QuY & quy du trie 58.9 72.9 84.7 99.4 115
Slg CP binh quan (triéu dv) 173 173 173 173 173 Loi nhuan git lai 189 282 379 522 712
Slg CP cudi ky (triéu dv) 173 173 173 173 173 Vén chi sé hivu 1,892 2,081 2,190 2,348 2,554
Slg CP pha lodng cudi ky (triéu dv) 173 173 173 173 173 Loiich ¢ dong thiéu sb 0 0 0 0 0
Téng vén chi s& hiru 1,892 2,081 2,190 2,348 2,554
T6ng no phai tra va VCSH 8,545 8,819 9,155 9,794 10,548
Chi s6 chinh: Tang trwdng va dinh gia 12-22A 12-23A  12-24F 12-25F Chi s6 Igi nhuan & chi s6 khac 12-22A  12-23A  12-24F 12-25F 12-26F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) 323 (10.1) 8.48 13.9 12.9 ROAA (%) 2.12 3.23 3.28 3.33 3.60
Tang trwdng doanh thu phi BH thuan (%) 253  (13.9) 15.2 7.96 11.3  ROAE (%) 8.79 14.1 13.8 13.9 14.9
Tang/giam phi bdi thudng va duw phong (%) 33.9 (15.8) 10.5 12.2 10.9 Ty l& LN thuan tra CT (%) 0 29.3 58.7 43.8 37.7
Tang trwdng lgi nhuan HD tai chinh (%) (30.0) 82.5 1.94 4.52 16.8
Tang trwdng LNTT (%) (28.5) 75.4 4.51 7.07 16.2  Chi s an toan vén
Tang trwdng loi nhuan thuan (%) (28.5) 75.3 4.93 7.08 16.2  VCSH/Tai san (%) 22.1 23.6 23.9 24.0 24.2
Tang trwdng tong tai san (%) 30.1 3.21 3.80 6.98 7.70  Tai san BQ/VCSH BQ (x) 4.15 4.37 4.21 4.18 4.15
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 24.0 13.7 13.0 12.2 10.5 Ty I& tai bdo hiém (%) 43.8 49.2 47.3 47.9 48.1
P/B (1&n) 2.03 1.84 1.75 1.63 1.50 Ty I& bao hiém git lai (%) 56.2 50.8 52.7 52.1 51.9
Loi suét cd tic (%) 0 2.15 4.50 3.60 3.60 Ty lé bdi thuwong (%) 27.0 23.9 24.2 255 26.2
Ty 1& chi phi (%) 72.0 74.6 74.1 726 71.7
Ty 1& hdn hop (%) 99.0 98.5 98.3 98.1 98.0

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 Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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