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Thach thirc trong ngan han, lac quan trong dai han

= Linh virc bdo hiém phi nhan tho hoi phuc manh, véi PVI gianh thém thi phan trong khi
BVH va MIG mg‘at thj phan do‘chién lwoc té‘p trung vao lgi nhuan. Mang bao hiém, nhan
tho ciing c6 thay dau hiéu hoi phuc ban dau, trong dé BVH tam thoi ghi nhan két qua
vwot tréi.

Nguyén Thanh Tung, CFA

Trwdng phong, Nganh Dich Vu Tai Chinh

tung.nguyenthanh@hsc.com.vn

+84 24 3933 4693 Ext. 4869 = Mat bang lai suat thp dwoc dw bao sé gay strc ép Ién loi nhuan ngén han nhung dwoc
bu dap bai tai sdn dau tw tang 1én, bién lgi nhuan bao hiém phi nhan tho cai thién sau

Pham Lién Ha, CFA o con bao Yagi va ty suat loi nhuan mang bao hiém nhan tho ctia BVH cai thién.

Giam déc, Nganh Dich Vu Tai Chinh ., = N\ s R .. L A . o R

ha.plien@hsc.com.vn * Chlng tdi van lac quan vé tang truong dai han, véi ky vong ty 1& tham nhap bao hiem

+84 24 3933 4693 Ext. 4852 tang Ién. Chung t6i khuyén nghj Tang ty trong cho BVH va PVI, nh& trien vong ngan
va dai han thuan lgi, trong khi chiing t6i duy tri khuyén nghi Nam gitr cho MIG do nhirng
rai ro trong ngan han.

Hoi phuc an twong tir day

Nganh bao hidm phi nhan tho hdi phuc manh mé trong ndm 2024 v&i phi bao hiém ting
trudng 12,4%, sau khi chi tang truéng 2,8% trong nam 2023, v&i suw phuc hdi trén dién
réng. Da tang trudng duy tri trong Q1/2025 véi phi bao hiém tang gan 11%. PVI d4 gianh
thém thi phan dang k&, trong khi BVH va MIG thu hep vi ¢& hai cong ty nay d&u wu tién loi
nhuan hon doanh thu.

Nganh bao hiém nhan tho d& cho thay nhitng ddu hiéu héi phuc ban dau trong Q1/2025
v&i tong phi bdo hiém tang 1,2% va phi bao hiém khai thac moi tdng 2,4%. BVH tam thei
dan ddu véi dong lwc tang trwdng dén tlr kénh dai ly va it phuc thudc vao kénh
bancassurance hién dang kém tich cwc.

Thach thirc ngan han, lac quan trong dai han

Mat bang l1ai suat thap sé& gay strc ép lén loi suat ddu tw clia cac cong ty bao hiém trong
ndm 2025-2026 nhwng duwoc bl dap nhé quy mo tai sdn dau tw ting 1én va ty suét loi
nhuan mang bao hiém phi nhan tho phuc hdi sau con bdo Yagi. Béi véi BVH, bién loi
nhuan mang bao hiém nhan tho cai thién van 14 trong tam chinh.

BAt chép rdi ro tir chinh sach thué quan My trong ngan han, c6 th& anh hwéng gian tiép
dén ting trwdng doanh thu, ty 1& tham nhap bdo hiém hién van & murc thap cla Viét Nam
md& ra tiém nang tang trudng manh mé trong dai han v&i cac dong lwe chinh bao gébm: Thu
nhap binh quan cai thién, nhan thirc ting Ién va céc chinh sach bao hiém bat budc dwoc
th&t ch&t. HSC gi» nguyén dw béo ting trwéng phi béo hiém phi nhan tho binh quan 11%
mdi nam, trong khi phi bdo hiém nhan tho ky vong phuc hdi khiém tén 4,4% trong nam
2025 nhung sé tang trwdng manh hon & cac ndm sau nh® sy phuc hdi cla kénh
bancassurance.

Trién vong lgi nhuan manh me, khuyén nghi Tang ty trong cho BVH
& PVI, Nam giir cho MIG

HSC dw bao lgi nhuan cta cac ¢b phiéu trong pham vi phan tich ctia ching toi sé téng
trwdng vibng chéc trong 3 ndm t¢i nhd doanh thu téng trwdng manh mé va ty suét loi
nhuan mang bao hiém cai thién. Mac du loi suat diu tw dang chiu strc ép nhwng didu nay
duoc bu dap moét phan nhé quy md tai san dau tw tang 1én.

BVH van la lya chon hang dau cla chang t6i véi khuyén nghi Tang ty trong (ha khuyén
nghi tlr Mua vao) nh¢ vi thé dan dau trén thi trwdng bao hiém nhan tho, bién loi nhuan cai
thién va tiém nang ting gia hap dan. Chung t6i cling khuyé&n nghj Téng ty trong cho PVI
(nang khuyén nghi tir Giam ty trong) nhé vi thé théng tri trong Iinh vwe bao hiém phi nhan
tho cuing tidm nang mé rong ra thi trwdng quéc té & linh vuc tai bao hiém, méc du tiém
nang ting gia khiém tén hon so v&i BVH. Chung t6i duy tri khuyén nghi Nam gitv déi voi
MIG véi trién vong ngén han cé phan thach thurc.

Ban géc bang tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 30/5.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) P/B (l4n) L.suét cb tirc (%)

Méi Mé&i Th.ddi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

BVH 51,600 Tang ty trong Mua vao 60,000 6.57 16.3 14.3 11.6 1.58 1.46 2.52 3.44
MIG 16,450 N&m gitr - 16,700 3.09 1.52 1.7 10.0 1.28 1.20 3.06 3.99
PVI 54,600 Tangty trong Giam ty trong 59,800 3.82 9.52 12.6 10.9 1.59 1.52 5.77 6.27

Gia cé"phié'u tai ngay 29/5/2025.
Nguén: Céng ty, FactSet, HSC
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Khé khan chi la tam thoi; tiém nang dai han khéng
thay doi

Nganh bao hiém phi nhan tho da phuc héi manh mé trong nam 2024 véi da tang
trwdng dwoc duy tri sang Q1/2025. Trong khi d6, téc dd sut gidam clia nganh bao
hiém nhan tho da chirng lai va bat dau hdi phuc trong Q1/2025 - mét diu hiéu sém
vard rang cla g|a| doan hoi phuc. B4t chap nhirng thach thirc hién tai, nhw mat bang
4] suat thap va rai ro tiém an ti chinh sach thué quan, HSC van lac quan vé trién
vong tang trwéng dai han cla nganh véi ky vong ty 1& tham nhap bao hiém sé ting
lén tlr mirc nén thap. Trong sb cac cb phiéu trong pham vi phan tich, HSC khuyén
nghi Tang ty trong cho BVH va PVI nhé vi thé dan dau va trién vong nén tang co ban
cai thién. Chung t6i danh gia trung lap ddi véi MIG, khuyén nghi N&m gitr do nhirng
déng lwc han ché trong ngén han, tuy nhién van duy tri quan diém tich cuc trong dai
han.

Hoéi phuc 4n twong tir day

Mang bao hiém phi nhéan tho héi phuc manh tir mirc nén thap; PVI van dan
dau

Téng phi bao hiém ting trwéng 12,4% trong nam 2024, hdi phuc manh mé sau khi
chi tang trwdng 2,8% trong nam 2023 do diéu kién kinh té kém tich cwc. Sw phuc héi
di&n ra & tat ca cac dong sadn phdm: Bao hiém sirc khde va tai nan ca nhan ting
trwéng 21,4% (sau khi di ngang trong nam 2023), bao hiém xe co gi¢i tang trwdng
5,5% (so v&i mire gidm 1,8% trong ndm 2023) va bdo hiém thwong mai tang trwdng
9,2% (sau khi tang trwéng 8,0% trong nam 2023). Pa tang trwdng dwoc duy tri trong
Q1/2025 v&i mire tang khodng 11% so véi cung ky.

PVI van giiv vieng vi tri dan dau, tiép theo la BVH. PVI 1a mét trong hai cong ty béo
hiém duy nhéat trong top 10 gianh thém thi phan trong ndm 2024 nh& cac sén pham
bdo hiém thwong mai tang trwdng manh mé cung s phuc héi clia san phdm bao
hiém xe co gi¢i. BVH & MIG tiép tuc danh mét thi phan do tap trung vao lgi nhuan
thay vi tdng trwdng doanh thu. Trong pham vi phan tich cta ching téi, PVI dan dau
dong san phadm thwong mai, BVH théng tri dong san phadm bao hiém strc khde & tai
nan ca nhan, trong khi MIG manh nhét véi dong san pham bao hiém xe co gioi.

Biéu db 1: Phi bao hiém phi nhan tho, nganh Bao hiém Biéu d6 2: Tang trwdng phi bao hiém phi nhan tho theo san
i . ) pham nganh Bao hiém i R ) X
Phi b&o hiém phi nhan tho tang trwdng manh tlr m&c nén thap... ...dan dat bdi nhom san pham béo hiém y té va bao hiém tai nan
cé nhan
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Biéu d6 3: Thj phan bao hiém phi nhan tho
PVI xép sb 1, theo sau la BVH

:hsc

Ngay 09/6/2025

Biéu dd 4: Thj phan bao hiém strc khée
BVH van git¥ vi tri dAn d4u du thi phan sut gidm

m2024 2023

30%
25% -
20% -
15% -
10% -
5% -
0% -

PVI BVH BMI MIG BIC PGI VBI PTI BSH VNI Céng

kr?e/’lc

m2024 2023
25% -
20% -
15% -+
10% -+
5% -
0% -~
N ™ " 9]
B R R RO IR R A
QO QQX
&

Nguén: IAV, HSC

Nguoén: IAV, HSC

Ty lé két hop binh quan nganh cai thién méac du chiu anh huéng clia bdo Yagi, c6 thé
do thi trwdng chuyén dan sang canh tranh vé chat lwgng dich vu véi mire gia phu hop
thay vi canh tranh vé& gia nhw trong nhitng nam gan day. Ty & bbi thuwdng ciing cho
thdy xu hwéng giam. Tuy nhién, lwu y ring ty 1& két hop da phan anh tac déng cla
bao Yagi théng qua chi phi dw phong, trong khi ty 1& bdi thwérng cé thé phan anh cham

hon 1-2 nam.

Biéu d6 5: Thi phan bao hiém xe co gi&i
VNI vuot qua MIG dé dan dau mang BH xe co gigi trong ndm

Biéu d6 6: Thi phan bao hiém thwong mai
PVI van chiém wu thé tuyét déi trong mang bao hiém thwong
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Ghi cha: *Lot vao top 10 trong nam 2024
Nguoén: IAV, HSC

Biéu dé 7: Téng ty & béi thwong theo san phdm, nganh BH
Téng ty I& bdi thwdng da giam theo thoi gian

Nguén: IAV, HSC

Biéu do 8: Ty Ié két hop, mét s cong ty bao hiém
Ty l& két hop cai thién nhe sau bao Yagi

= BH s(rc khoe
mmsm BH thwong mai

= BH xe co gidi
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D liéu tir cac cong ty bdo hiém da niém yét, bao gébm ABI, AIC, BHI, BIC, BLI,
_BMI, MIG, PGI, PTI va PVI.
Nguén: Di liéu céc céng ty, HSC
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Mang bao hiém nhan tho: Da cham day va héi phuc nhe trong Q1/2025

Phi bao hiém nhan tho tiang trwéng tré lai tir Q1/2025, cho thdy dau hiéu cham
day. Phi bao hiém nhan tho bat dau gidm cham lai tir Q3/2024, sau do, tdng phi bao
hiém da tang tré lai & mic 1,2% va phi bao hiém khai thac méi tang 2,4% trong
Q1/2025.

Kénh bancassurance van kém tich cwe, BVH tiép tuc vuwot troi so véi nganh. Trong
nam 2024, kénh bancassurance tiép tuc xu hwéng gidm véi mire gidm hai chir s6 doi
vGi ca téng phi bao hiém va phi bao hiém khai thac moi. BVH, phu thudc it hon &
kénh nay, ghi nhan ’két qua vuwot troi trong nam 2023-2024, sau do tiép tuc tang lan
lwot 3% va 33% dbi voi tong phi bao hiém va phi bdo hiém khai thac méi trong
Q1/2025, vwot troi so voi mire tang lan luot 1,1% va 1,9% cua nganh. Dieu nay cho
thay, phi bao hiém toan nganh phuc hdi nhe trong Q1/2025 cé thé dén tir kénh dai ly.
Lai suét ky thuat c6 vé da cham day, cho thay tiém nang tang tré lai lon hon so voi
rai ro tiép tuc giam. HSC tin rang lai suat ky thuat da cham day. Neéu lai suat tang 1én,
cac cong ty bao hiém nhan tho sé hwéng Igi nho chi phi dw phong gidm xudng giltp
nang cao lgi nhuan.

Biéu dd 9: Phi bao hiém nhan tho, nganh Bao hiém Biéu dd 10: Phi bao hiém khai thac méi, nganh Bao hiém

Xu hwéng gidm da cham lai trong nam 2024 Phi bao hiém khai thac mai tiép tuc gidam 10%

Ty déng mmmm Phi bdo hiém khai thac méi

Ty db 2 Cla iz
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Biéu dé 11: Tang trwdng tdng phi BH theo quy, nganh BH Biéu dé 12: Tang trwdng phi bao hiém khai thac méi theo
quy, nganh BH

Téng phi BH ghi nhan téng truéng dwong tré lai trong Q1/2025...  ...va phi bao hiém khai thac mai ciing twong tw
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Biéu db 13: Téng phi bao hiém qua kénh banca, nganh BH
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Biéu dd 14: Phi BH khai thac mé&i qua kénh banca, Sector

Téng phi BH qua kénh banca gidm manh hon thi trudng. .

...Ca v& tdng phi BH & phi BH khai thac moi
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Ty déng mmmm Phi BH khai thac méi
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Nguén: IAV, HSC

Biéu d6 15: Thi phan tdng phi bao hiém
BVH dan d4u vé tbng phi béo hiém

Nguén: IAV, HSC

Biéu dd 16: Thi phan phi bao hiém khai thac méi
BVH vuwot qua Prudential d& dan dau vé phi BH khai thac maoi
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Biéu dé 17: Uéc tinh l1ai suat ky thuat téi da
Lai suét ky thuat van dao déng quanh muirc day
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Ngudn: Di¥ liéu thj truong, HSC

Thach thirc ngan han, dai han twei sang

Mit bang lai suat thap cung rai ro thué quan cia My gay strc ép lén trién

vong ngan han

Lai suét da & mire thap ky luc trong hon mdt ndm qua dé hé trer nén kinh té, didu nay
c6 thé sé anh hudng dén loi suat diu tw cla cac cong ty bao hiém trong nam 2025-
2026. Nhirng khodn tién gtri & trai phiéu loi suat cao cubi ciing - dwoc dau tw trong
nra ddu nam 2023 - du kién s& s&m dao han va hoat dong tai dau tw sé dién ra &
murc |i suat thdp hon dang k&. Tuy nhién, & mot géc do khac, HSC nhan thay tiém
nang tang cua lai suat Ién hon so véi rii ro gidm. Lai suét tang lén cé thé cai thién
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tam ly thij trwdng trwde tién, va sau do la cai thién loi nhuan thuan ctia cac cong ty bao
hiém.

Ma&c du rdi ro vé& thué quan My cé thé anh hwdng dén nén kinh té chung va gian tiép
gay ra rii ro déi v&i tdng trwdng doanh thu nganh bao hiém, ching téi tin rang tac
dong cé thé chi mang tinh ngan han. Do ty 1& tham nhap bdo hiém hién tai cia Viét
Nam van & murc thap, chiing t6i cho réng tiém néng ting trwdng ctia nganh nay sé rat
dang ké trong dai han.

V& mat tich cwe, HSC ky vong ty suét loi nhuan mang bao hiém phuc hdi sau con bao
Yagi sé& bu dap rii ro do mét bang I4i suat thdp va rii ro doanh thu suy yéu. Sw phuc
hdi nay cé thé 1a dong luc chinh gitp ddy manh ting trwéng loi nhuan clia cac cong
ty bao hiém phi nhan tho trong ndm 2025. Tinh riéng BVH, cau chuyén chinh nadm &
kha n&ng cai thién ty suét loi nhuan mang bao hiém nhan tho, ching t6i sé phan tich
chi tiét trong phan B&o cao doanh nghiép BVH bén duéi.

Biéu d6 18: Lai suat tién guri ky han 12 thang Biéu do 19: Loi suat TPCP
Lai suét tién gl va... ...lgi suat TPCP c6 thé da cham day
Nhém NHTM cé vén Nha nwéc Nhom NHTM tw nhan e Ky han 5 nam —— Ky han 10 nam
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Nguén: Di liéu céc céng ty, HSC Nguén: Di¥ ligu thj truong, HSC

Trién vong van tich cwc trong dai han

Nhw da dé cap & trén, HSC van lac quan vé trién vong dai han cGa nganh béo hiém.
Ty lé tham nhap hién tai - ty |& téng phi bao hiém/GDP danh nghia - déi v&i ca linh
virc bao hiém nhan tho va phi nhan tho van thap hon dang ké so voi cac thi treong
trong khu vire. Chung t6i ky vong ty 1€ nay sé dan cai thién nho thu nhap ca nhan cai
thién, nhan thirc vé& nhu cadu mua bdo hiém ngay cang tang va cac chinh sach bao
hiém bat budc dwoc mé rong va thwc hién chat ché hon.

HSC gilr nguyén dy bao phi bao hiém phi nhan tho sé tang trwéng binh quan 11%
mdi nam. Trong khi d6, ching tdi dw bao phi bao hiém nhan tho sé phuc héi khiém
tdn 4,4% trong ndm 2025, sau d6 tang trwdng manh hon trong nhirng nam tiép theo
dwa trén ky vong kénh bancassurance phuc hbi.

Biéu dd 20: Ty lé tham nhap nam 2023, Viét Nam & cac thi Biéu dd 21: Ty lé tham nhap theo mang bao hiém, Viét Nam

trevo'ng khac & cac thi trwong khac
Viét Nam c6 tiém nang dang ké dé nang cao ty & tham nhap... ...® ca mang bao hiém nhan tho va phi nhan tho
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Biéu dbé 22: Dw bao phi bao hiém phi nhan tho, nganh BH Biéu do 23: Dw bao phi bao hiém nhan tho, nganh BH
HSC dy bao phi BH phi nhan tho sé téng trwdng binh quan Phibao hiém nhan tho duoc ky vong sé phuc hoi nhe trong nam

11%/nam trong giai doan 2025-2027 2025
Ty déng mmmm Phi BH phi nhan tho Ty déng mmmm Phi bo hiém nhan tho
Tang trwdng (cot phai) Tang tredng (cot phai)
120,000 - 25% 250,000 - - 30%
i - 25%
100,000 L 500
20% 200,000 - - 20%
80,000 - - 159
- 15% 150,000 - ] 12;
60,000 - -
©10% 100,000 - 5%
40,000 - 0%
- 1 - 5%
20,000 5% 50,000 b
- -10%
0 - 0% 0 - -15%
2019 2021 2023 2025F 2027F 2019 2021 2023 2025F 2027F
Nguén: HSC Nguén: HSC
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Loi nhuan dwoc dw bao tang trwéng manh mé; Iwa
chon hang dau la BVH

HSC ky vong loi nhuan ctia cac cdng ty bao hiém trong pham vi phan tich ctia ching
t6i sé tdng trwdng manh mé trong 3 nam t&i nhd doanh thu ting trwdng virng chac
va ty suat loi nhuan mang bao hiém cai thién, trong khi sw sut gidm cla loi suat dau
tw sé dwoc bu dap mot phan nhd quy mé tai sén dau tw ting 1én. BVH la lwa chon
hang dau cla chung t6i véi khuyén nghi Téng ty trong (ha khuyén nghj tir Mua vao)
nho vi thé dan dau thj trwdng bao hiém nhan tho, trién vong ty suét loi nhuan cai
thién cung tiém nang tang gia hap dan. Tiép theo la PVI, v&i khuyén nghi Tang ty
trong (nang khuyén nghi tir Giam ty trong), cong ty dan dau thj trwéng bao hiém phi
nhan tho voi tiém nang phat trién trén thij truong qudc té & linh vic tai bao hiém,
nhwng c6 tiém nang tang gia vra pha| hon so v&i BVH. Chuang t6i van duy tri danh
gia trung lap déi véi MIG véi khuyén nghi Nam git do trién vong ngén han nhiéu
thach thire.

Loi nhuan dwoc dw bao sé tang trwéng manh trong giai doan
2025-2027

¢ Tiang trwéng doanh thu: PVI duoc ky vong sé dan dau tang trudng phi bao hiém,
cao hon dang k& binh quan nganh, nho loi thé canh tranh tét cung vi thé virng chac
trén thi truorng. Trong khi MIG c6 thé sé tiép tuc phai déi mat véi nhirng thach thire
trong ngan han nhwng sw hau thuan chién lwgc cia MBB - NHTM tw nhan Ién nhét
va nang dong nhét Viét Nam - dwoc ky vong mang lai trién vong dai han day hira
hen v&i tiém ndng ddy manh phan khic ban 1&. Ngwoc lai, BVH c6 vé dang wu tién
lgi nhuan thay vi tang trwdng doanh thu.

¢ Ty suét lgi nhuan mang bao hiém: HSC dy bao ty suat loi nhuan sé cai thién tai
tAt ca cac cong ty bao hiém phi nhan tho - PVI, MIG va cong ty con bdo hiém phi
nhan tho cia BVH - dwa trén gia dinh nam nay sé khong xuat hién thém sy kién
tén that I&n nhw con b&o Yagi. Trong d6, mang bdo hiém nhan tho ctia BVH tiép
tuc cai thién va van 1a dong lwc chinh giup ddy manh ting trwéng loi nhuan cla
cong ty nay.

e Thu nhap dau tw: Nhw da dé cap truéc d6, mat bang 1ai suét thip sé anh huéng
dén loi suét dau tw binh quan clia cac cong ty bao hidm. Tuy nhién, ting trwéng
quy mé tai san dau tw co thé giup bu dap &p lwc nay. Ca BVH va PVI déu dang tich
cwc mé rong quy mé danh muc dau tw, trong khi chiing téi van chwa nhan thay tién
trién ctia MIG & hoat dong nay.

e Loi nhuén thuan: HSC dy bao loi nhuan cla ca ba ¢ phiéu trong danh sach
khuyén nghi cta ching t6i sé tang trweédng manh mé trong giai doan 2025-2027,
dan dau la BVH. Hé s6 ROE ciing dwoc dy bao sé dan cai thién theo thoi gian.

Chuing t6i tom tat dw bao chinh bén dwoi, trong khi du bao chi tiét cho tirng cb phiéu
s& nam & phan Bao cao doanh nghiép sau dé.

Bang 24: Dw bao mang bao hiém, cac ¢ phiéu nganh Bao hiém trong pham vi phan tich cia HSC

Loi nhuan gdp ctia BVH dwoc ky vong sé dao chiéu

Dw bao Tang trwdng
Ty déng 2025F 2026F 2027F 2026F

Téng doanh thu phi BH

BVH 39,126 41,032 45,069 49,965 4.9% 9.8% 10.9%
PVI 6,449 7,396 8,547 9,744 14.7% 15.6% 14.0%
MIG 2,327 2,600 2,972 3,361 11.7% 14.3% 13.1%
Téng 47,902 51,027 56,588 63,071 6.5% 10.9% 11.5%
Loi nhuan gép mang BH

BVH -969 1,554 1,685 1,474 260.3% 8.5% -12.5%
PVI 843 1,137 1,325 1,520 35.0% 16.5% 14.7%
MIG 545 676 728 823 23.9% 7.8% 13.1%
Téng 419 3,367 3,738 3,818 703.3% 11.0% 2.1%

Nguén: HSC
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Bang 25: Dw bao mang dau tw, cac cé phiéu nganh Bao hiém trong pham vi phan tich ctia HSC

Dw bao

HSC ha gia dinh loi suat dau tw nhung dwoc bu dép bdi viéc nang gia dinh tai san dau tw

Tang trwéng

:hsc

Bao cao nganh - Bao hiém Ngay 09/6/2025

2026F 2027F 2025F 2026F 2027F
Tién mét & tai san dau tw
BVH 230,123 249,395 268,853 290,315 8.4% 7.8% 8.0%
PVI 14,718 17,839 18,768 19,856 21.2% 5.2% 5.8%
MIG 4,593 5,079 5,623 6,243 10.6% 10.7% 11.0%
T6ng 249,434 272,312 293,244 316,414 9.2% 1.7% 7.9%
Téng lgi suat dau tw
BVH 5.7% 52% 5.4% 5.7% -45 diém co ban 16 diém co ban 30 diém co ban
PVI 8.0% 7.2% 7.2% 7.4% -85 diém co ban 5 diém co ban 20 diém co ban
MIG 7.2% 5.4% 6.4% 7.2%  -183 diém co ban 100 diém co ban 83 diém co ban
Téng 5.8% 5.4% 5.5% 5.8% -49 diém co ban 18 diém co ban 31 diém co’ ban
Téng thu nhap tir dau tw
BVH 12,193 12,534 13,966 15,919 2.8% 11.4% 14.0%
PVI 1,109 1,167 1,322 1,433 5.2% 13.3% 8.4%
MIG 312 261 342 429 -16.5% 31.3% 25.3%
T6ng 13,614 13,961 15,630 17,781 2.6% 12.0% 13.8%

Nguén: HSC

Bang 26: Dw bao loi nhuan thuan, cac cd phiéu nganh Bao hiém trong pham vi phan tich cia HSC

Chung t6i dw bao lgi nhuan sé tang trwdng manh trong 3 nam téi

Dw bao Tang trwéong
2025F 2026F 2027F 2026F

Loi nhuan thuan

BVH 2,068 2,632 3,238 3,957 27.3% 23.0% 22.2%
PVI 833 1,003 1,162 1,310 20.5% 15.9% 12.8%
MIG 224 264 311 383 17.9% 17.5% 23.2%
T6ng 3,125 3,899 4,711 5,650 24.8% 20.8% 20.0%
ROE

BVH 9.4% 11.2% 12.8% 14.5% 182 diém co ban 160 diém co ban 163 diém co ban
PVI 10.7% 12.6% 14.1% 15.2% 194 diém co ban 147 diém co ban 111 diém co ban
MIG 10.6% 11.2% 11.6% 13.3% 56 diém co ban 40 diém co ban 168 diém co ban
Téng 9.8% 11.6% 13.0% 14.5% 175diémcoban 147 diém coban 151 diém co ban

Ngudn: HSC

Khuyén nghi: Lwa chon hang dau BVH, tiép theo la PVI, trung
lap doi véi MIG

HSC ha khuyén nghi cho BVH xubng Tang ty trong (tv Mua vao) sau khi gia cb phiéu
tang manh gan day. Tuy nhién, tiém nang tang gia cia BVH van & mic 16% - cao
nhét trong sb 3 cb phiéu trong pham vi phan tich cta chung t6i - v&i gia muc tiéu
60.000d. Chung toi wa thich co phiéu BVH nh& vi thé dan dau trén thi trieong bao
hiém nhan tho - v&i tiém néng tang trwdng dai han dang ké - cung trién vong bién loi
nhuén céi thién manh mé.

Xét v& mat co ban, ching t6i wa thich cd phiéu PVI hon so véi co phiéu BVH. PVI 1a
cong ty dan dau trong linh virc bao hiém phi nhan tho véi tiém nang phat trién ra thi
truong quéc té théng qua hoat dong tai bao hiém. BLD cla cong ty ciing tap trung
hon vao ddy manh tang truéng doanh thu. Tuy nhién, tiém nang tang gia cta PVI chi
& murc khodng 10% v&i gia muc tiéu 59.800d, do dé chung téi khuyén nghi Tang ty
trong dbi véi PVI.

MIG van la lya chon tét trong dai han, tuy nhién chung t6i van chwa nhan thay su cai
thién dang ké vé doanh thu. Céng ty c6 vé van dang can bang gitra tang truvdng va lgi
nhuan. M6t déng Iwc tang trwong maoi ro rang c6 thé gitp cd phiéu MIG tré nén hap
dan hon. HSC duy tri khuyén nghi Nam gitr d6i véi MIG véi gia muc tiéu la 16.7004.

Duwéi day 1a sb lieu dinh gia cla ching téi.
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Bang 27: Gia dinh chi phi vén CSH, cac cé phiéu nganh Bao hiém trong pham vi phan tich ctia HSC
Chung t6i cap nhat gia dinh phan bu rti ro vén CSH dbi véi BVH, sat vai gid dinh cla céac cong ty khac

Lai suét phi rdi ro Beta Phén bu rdi ro von CSH Chi phi VCSH Thay dai
(of1] M¢i (of1] M¢i Ci Méi Ci M¢éi y

BVH 4.0% 4.0% 0.90 0.90 7.50% 8.75% 10.8% 11.9% 1.1 diém %

PVI 4.0% 4.0% 0.85 0.85 8.75% 8.75% 11.4% 11.4% 0.0 diém %

MIG 4.0% 4.0% 1.05 1.05 8.75% 8.75% 13.2% 13.2% 0.0 diém %
Nguén: HSC

Bang 28: Dinh gia va khuyén nghi, cac c¢é phiéu nganh Bao hiém trong pham vi phan tich ctia HSC
BVH cé tiém nang tang gia cao nhat

Tidm nan P/B dw phéng .
Khuyén nghi Thi gia 9| nam 2025 tai gla Cau chuyén dau tw
tang/giam

Tangtytrong 52,400 60,000 16.3% 184  10.0% VY SR N W) Bl "J;??h‘.Z‘n’
Vi thé dan dau thj trwdng BH phi nhan tho,
PVI Tang ty trong 54,300 59,800 9.5% 1.74 12.5% tang trwdng manh mé trong dai han, ty suét
lgi nhuéan céi thién sau bao Yagi
C6 hau thuan la ngan hang tw nhan Ién
MIG Nam gidr 16,400 16,700 1.5% 1.30 13.1% nhét tai Viét Nam, ty suét lgi nhuan
céi thién sau bao Yagi
Nguén: HSC

Bang 29: So sanh cac céng ty cung nganh
BVH va PVI c6 dinh gia cao hon nho vi thé dan diu va nén tang cai thién

Thl gla m i 3 _““
Khuyén nghi e
: cd tirc Trwot Hlen Trwot Trwot
Ma CK m m 12T 2025F 2025F 12T 2025F 12T 2025F

52,400 Tang ty trong 60,000 1.9 17.6 14.8 9.8 11.2 0.9 1.1
MIG 16,400 N&m gitr 16,700 5.7 12.0 12.5 1.3 1.3 11.3 11.2 2.7 2.7
PVI 54,300 Tang ty trong 59,800 5.8 15.9 12.8 1.6 1.6 10.0 12.6 25 3.0
BMI 21,650 Chua k/n 2.1 12.7 1.0 8.8 3.2
PTI 20,500 Chuwa k/n 7.9 1.1 14.5 3.9
PGI 21,000 Chua k/n 5.7 9.9 1.2 12.8 2.9
BIC 35,650 Chua k/n 42 7.7 1.3 18.2 6.6
AlC 11,200 Chua k/n 97.4 1.0 1.0 0.3
ABI 28,000 Chua k/n 7.1 14.0 1.3 9.3 49
BLI 9,200 Chua k/n 8.6 0.6 7.4 2.6
Binh quan 46 20.4 1.2 10.3 3.1
Trung vi 5.7 12.4 1.3 9.9 238

Ghi cha: Dir liéu gia ngay 28/5
Ngudn: Bloomberg, HSC
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N h s c Cé phiéu | Viet Nam | Bao hiém
EE Tap doan Bao Viét (BVH - HSX)
Bao cao doanh nghiép Ngay 09/6/2025

Tang ty trong (i Mua vao) Ha khuyen nghi xuong Tang ty trong sau dot tang
Gia muc tiéu: VND60,000 (ter VND56,300) er A da

Tiém nang tang/giam: 16.3% gia gan day

Gi4 c6 phiéu (déng) (29/5/2025) ) = HSC tang 6,6% gia muc tiéu cho BVH 1én 60.000d sau khi tang dw bao lgi
Ma Bloomberg BVH VN nhuén vai ky vong trién vong dai han khoi sac va cap nhat gia dinh dinh gia
Gia cao/thép 52 tuan (d) 39,100-58,700 m&i. Tuy nhién, ching t6i ha khuyén nghi xuéng Tang ty trong sau khi gia
GTGD (bq 5 phién) (tr.d) 51,975 cd phiéu tdng manh gan day.

Vén héa thi treong (ty d) 38,304

Vén héa trj treéng (tr.USD) 1,473 . Ch}]ng t6i tang binh quan 11% dw bao LNTT giai doaq 2025-2027 nho ty
Sig CP luu hanh (tr.dv) 742 suat loi nhuan mang bao hiém nhan tho cai thién bu dap mét phan sw sut
Sig CP NN duoc s& htu (tr.dv) 364 giam cua lgi suat dau tw va sy gia tang cua chi phi ban hang & quan ly.
Slg CP NN duoc mua (tr.dv) 163 Chung t6i dw bao LNTT sé tang trwdng binh quan 24% trong 3 nam tdi.
Gi6i han ty 16 s& hiu NN 49.0% . )

Ty 18 & hiru clia NN 27.0% = Sau khi gia co phiéu tang 12% trong 1 thang qua, BVH dang giao dich voi
Ty 1& freefloat 10.0% P/B trwgt dw phéng 1 nam la 1,5 lan, van thap hon so véi binh quan qua
Cb dong I6n B6 Tai Chinh (65.0%)

khtr & mirc 1,7 1an. BVH van |a co hoi dau tw hap dan nhe vi thé dan dau

Nguon: Cong ty, Ute tinh cda HSC thi trwdrng trong nwérc va trién vong loi nhuan cai thién.

Biéu do gia s

(o) S — Sw kién: Pieu chinh dw bao va gia dinh dinh gia

2400 BVH da cong bé KQKD Q1/2025 véi ty suét lgi nhuan mang bao hiém nhan tho cai
s0000 thién t6t hon ky vong. Theo do, chung t6i diéu chinh dy bao loi nhuan va dong thoi
44000 ap dung gia dinh phan bu rdi ro vén CSH méi d& phan anh rdi ro vi md ti chinh
Pt sach thué quan clia My va chuyén thoi diém dinh gia sang gitra ndm 2026.

38,000

g “uil““\h“dhILJ-HHL\JLHHJI“H“ Jﬂllﬂlﬁuw“JiMhLl Téc déng: Téng b‘lnh quan 11% dl'P béo LNTT giai doan

T5/24 T7/24 T9/24 T11/24 T1/25 T3/25 T5/25 2025-2027
Gia cé phiéu (%) -1thg -3thg -12thg

Cé phiéu thuong 123  (8.83) 15.8 HSC néng du bao LNTT cho giai doan 2025-2027 do ty ‘suét lgi nhuan mang bao
So v&i chi s6 274 (13.6) 3.87 hiém nhan tho cai thién tot hon di bao, bi bu trlr mdt phan véi viéc ha gia dinh lgi
So véi nganh = = - suat dau tv do mat bang lai suat tiép tuc & mirc thap va chi phi ban hang & quan

Ngudn: Céng ty, FactSet ly tang Ién trong Q1/2025.

HSC va trung binh thj trwong Theo du bao moi, LNTT sé tang trwéng 1an lwot 28%, 23% va 22% trong 3 nam
EPS DC (d6ng) HSC Thi trwng % ch.léch t¢i. HSC la CTCK duy nhat dwa ra dw bao cho BVH.

2025F 3,546 3,244 9.3 . co s £ .
2026F 4,362 3,907 116 Dinh gia va khuyén nghi
2027F 5,331 4,668 14.2

Sau khi gia cb phiéu tang 12% trong 1 thang qua, BVH dang giao dich voi P/B trwot
dy phong 1 qém la 1,5 lan, thég hop 0,5 dcf)~léch chuan so vé&i binh quan qua kh
& mirc 1,68 lan, mirc dinh gia van rat hap dan.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép
BVH la tap doan bao hiém nhan tho va phi nhan HSC tang 6,6% gia muc tiéu I1én 60.0004 do tac ddng tich cwc tr viéc nang dy bao
tho hang dau Viét Nam loi nhuan, trién vong dai han cai thién va chuyén thdi diém dinh gia sang gitva nam
2026 I6n hon tac dong tiéu cue tiy viéc tang 1,25 diém phan tram gia dinh phan bu
rdi ro chung trwéc nhivng ri ro kinh t& vi mé tiém &n tir chinh sach thué quan (ttr
dé 1am tang 1,1 diém phan trdm gia dinh chi phi vén CSH cuia ching t6i).

HSC ha khuyén nghi xubng Tang ty trong sau khi gia cb phleu tang manh gan day.
Tuy nhién, BVH van la co hdi dau tw hap dan nho vi thé d&n dau thi trwdng trong
nwéc cung ty suét loi nhuan dang cai thién manh mé.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Phi BH gbc (nghin ty ddng) 426 42.6 447 49.2 54.6

Lai/ld gop HD BH (nghin ty ddng) (2.54) (0.97) 1.55 1.69 1.47

Loi nhuan thuan (nghin ty déng) 1.78 2.11 2.69 3.30 4.04
Chuyén vién phan tich EPS (ddng) 2,404 2,843 3618 4,451 5,440
Nguyén Thanh Tung, CFA DPS (ddng) 952 1,000 1,300 1,773 2,181
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 28,749 30,434 32,697 35,286 38,436
tung.nguyenthanh@hsc.com.vn P/E (lan) 21.5 18.1 14.3 11.6 9.49
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 184 194 252 3.44 4.23
Pham Lién Ha, CFA P/B (lan) 1.79 1.70 1.58 1.46 1.34
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 15.1 18.3 27.3 23.0 22.2
ha.plien@hsc.com.vn ROAE (%) 8.55 9.61 11.5 131 14.8
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/6/2025

KQKD cai thién vwot ky vong cua ching to6i

HSC ha khuyén nghi xuéng Tang ty trong sau dot tang gia manh gan day nhung
tang 6,6% gia muc tiéu Ién 60.000d sau khi nang dy bao lgi nhuan, trién vong dai
han cai thién va Iui thei diém dinh gia thém 6 thang nhwng bi bu trir mot phan do
nang gia dinh phan bu rdi ro vén CSH. Chung t6i tdng binh quan 11,2% dw bédo LNTT
giai doan 2025-2027 nho ty suét loi nhuan mang bao hiém nhan tho cai thién t6t hon
dy bao. Mac du ha khuyen nghi nhuwng BVH van 1a co hoi dau tw hap dan nhe vj thé
dan dau thj trwéng va trién vong tang trwdng loi nhuan virng chac. BVH dang giao
dich vé&i P/B trgt dw phéng 1 ndm |4 1,5 1an, thap hon binh quan qua khe va van 1a
co hoi tét cho NDT tich Iy ¢b phiéu.

Ty suét loi nhuan cai thién, doanh thu ting trwéng tré lai
Cai thién ty suat i nhuan la muc tiéu chinh ctia BVH

Thé hién trong KQKD Q1/2025, lgi nhuan mang bao hiém nhan tho da cai thién tot
hon so v&i dw bdo clia ching tdi mac du I&i suat ki thuat van dao dong gan day.
Chung t6i cho réng loi nhuan cai thién chi yéu nho: (1) 1ai suat ki thuat én dinh va (2)
cong ty khéng ap dung cac gia dinh than trong hon. Diéu nay gidp gidm sirc ép lén
chi phi dw phdng do BVH khéng can phai diéu chinh tdng nghia vu phai trd mang bao
hiém trén bang CDKT.

Ty 1& chi phi bdo hiém Q1/2025 - téng chi phi du phong & bbi thwéng/tdng phi béo
hiém - da tr& lai twong dwong ndm 2021 vao khoang 95%, cé thé da dat dén diém
can bang. HSC du bao BVH cé thé duy tri ty 1& nay & mrc hién tai. Lai suat ky thuat
néu tang Ién trong twong lai sé cé loi cho Céng ty va giup BVH tiép tuc gidm chi phi
dw phong théng qua viéc nang ty 1& chiét khau.

Ty suét lgi nhuan ciing cai thién & cong ty con bao hiém phi nhan tho do BVH tap
trung nhiéu hon vao nang cao bién lgi nhuan thay vi ddy manh tang trwédng doanh
thu. Do do, ty 1& tdn that d& cai thién dang ké& so vé&i nam 2019.

Biéu d6 30: Ty Ié chi phi gia von mang BH nhan tho, BVH Biéu do 31: Wéc tinh lai suat ky thuat, BVH
Ty |& chi phi gia vdbn mang BH nhan tho gidm vé mrc ndm 2021  L&i suat k§ thuat van dao déng quanh mirc day
115% 7.0 7
6.5 -
110% - 6.0 |
105% - 5.5 -
100% | 507
45 -
95% - 40 |
90% - 3.5 -
3.0 7
85% - 25
80% B T I e e B I B e o o I B e e e R ] 2.0 T T T T T T
Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/25 T6/13 T6/15 T6/17 T6/19 T6/21 T6/23 T6/25
Ghi ch: Ty 1é chi phi gid vén mang BH nhan tho = (Chi phi béi thuong + chi phi Ghi chu: L&i suét ky thuat duoc xéc dinh dua trén loi suét trai phiéu Chinh pha &
dw phong) / Phi bao hiém nhan tho. _ céc ky han khéac nhau.
Nguén: BVH, HSC Nguébn: D& liéu thj trirong, HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/6/2025
Biéu dd 32: Thj phan bao hiém phi nhan tho, BVH Biéu do 33: Ty Ié ton that, BVH
BVH gidm trong tdm vao tang truwdng... ...dé tap trung vao kha nang sinh 16i
e BH y té mmm BH xe co gi¢i mmmm BH thwong mai Téng  70%
30% - 65%
. 60%
25% 55%
20% 50%
15% 45%
i
o 4OZ/° Dich COVID-19 - nguoi dan
10% 350/" & nha nhiéu hon, s6 lwgng
5% 30% yéu cau boi thudng giam.
25%
0% 20%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Nguén: IAV, HSC Nguén: BVH, HSC

Biéu d6 34: Loi nhuan gép mang bao hiém, BVH
Mang bao hiém bat dau c6 loi nhuan gop tré lai tr Q4/2024

800
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"N
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|| ||
-200
-400
-600 -

-800 -
-1,000 -
Q1/22  Q2/22 Q3/22 Q4/22 Q1/23 Q223 Q3/23 Q4/23 Q124 Q224 Q324 Q424 Q1/25
Ghi chu: Loi nhuan gép méng BH khéng bao gém chi phi BH&QL.
Nguén: BVH, HSC
HSC diéu chinh tang dy bao lgi nhuan do mang bao hiém nhan tho cai thién nhanh
hon dw bao.
Doanh thu vwot trdi so véi nganh la diém cong
Doanh thu cta BVH tang trwdng vuot tréi so voi nganh ké& tr nam 2023 sau cudc
khiing hoang bancassurance vao cudi nam 2022. Sy vwot trdi nay cha yéu do BVH
phu thudc it hon vao kénh bancassurance so v&i cac cdng ty cung nganh va chung
t6i ky vong dleu nay sé tiép tuc dién ra trong ndm 2025. Tuy nhién, BVH c6 thé sé tut
lai phia sau néu kénh bancassurance phuc héi. Tuy nhién, luan diém dau tw cét I5i
clia ching t6i cho BVH sé dén tir cai thién bién loi nhuan, thay vi tang trwéng doanh
thu.
Biéu d6 35: Tang trwong tong phi BH nhan tho, BVH & cac  Biéu d6 36: Tang trwdng phi bao hiém khai thac méi, BVH &
cong ty bao hiem khac cac cong ty bao hiem khac
Sau khiing hoang, BVH phuc héi tét hon so v&i cac cong ty khac  Phi bao hiém khai thac méi tang trwéng duong trong nam 2024
= Binh quan nganh mBVH =Nganh =BVH
40%
0, -
30% 20%
20% -
0% -
10% -
-20%
0%
-10% - -40%
-20% - -60% -
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Ngudn: IAV, HSC Nguén: HSC

www.hsc.com.vn Trang 14

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

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

Biéu dd 37: Tang trwéng téng phi BH theo quy so vé&i cling

ky, BVH & cac cong ty bao hiém khac
Téng phi BH phuc héi khong dang ké...

Ngay 09/6/2025

Biéu doé 38: Tang trwdng phi bao hiém khai thac méi theo
quy so vé&i ciing ky, BVH & cac cong ty bao hiém khac
...tuy nhién, phi BH khai thac m&i ting manh ké tir Q2/2024

m Binh quan nganh mBVH
5%
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m Binh quéan nganh = BVH
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Ngudn: IAV, HSC

Biéu d6 39: Thi phan tdng phi bao hiém nam 2024
BVH xép s6 1 vé tbng phi bao hiém...

Nguén: IAV, HSC

Biéu dd 40: Thi phan phi bao hiém khai thac mé&i nam 2024
...cling nhw phi bao hiém khai thac méi trong nam 2024

25% 7

20% -
15% -
10% -
5% -
0% - :

18% -
16% -
14% -
12% -
10% -
8% -
6%
4% -
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Nguén: IAV, HSC

Biéu dd 41: Phan bé tai san, BVH
Gan day, BVH da téng ty trong dau tw vao TPDN...

Nguén: IAV, HSC

Biéu dd 42: Loi suat dau tw, BVH
...nhdm han ché anh hwdng clia mét bang 1ai suét thap t6i loi

suét dau tw
mTiéngli mTPCP ~ TPDN mCbphiéu =Taisan dau tw khac 7.5%
100.0% — 7.0% -
o 7.0% 9.0% 11.5% 6.5% -
80.0% - 6.0% -
60.0% - 55% -
5.0% -
40.0% - 4.5% |
o |
20.0% - 4.0%
3.5% -
0.0% 3.0% T T T T T T T T T T T T !
2021 2022 2023 2024 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Nguén: BVH, HSC

Nguén: BVH, HSC

Nang ty trong phan b6 vao TPDN dé nang cao ty suat lgi nhuan

Thu nhap dau tw ctia BVH c6 thé chiu anh huéng tiéu cuc do mét bang 1ai suat & mic
thap dé hd tro nén kinh té. D& dap lai, cong ty da chi déng diéu chinh chién lvoc dau
tw - gidm sw phu thudc vao cac tai san co loi suat thap hon nhu tién gtvi ngan hang &
TPCP va nang ty trong ndm gitr TPDN c6 loi suét cao hon.

Tuy nhién, HSC dw bao co cau tai diu tw sé khong thay déi nhiéu trong cac quy t&i
va nhirng su diéu chinh clia céng ty van chwa di dé bu dép cho tac dong tiéu cuc tir
viéc mat bang |ai suét thap kéo dai hon dy bao. Do d6, chiing t6i gidm nhe dw bao loi
suat dau tw binh quan.
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/6/2025

Tang binh quan 11,2% dw bao LNTT giai doan 2025-2027

Nhw da dé cap & trén, ching t6i nang dy bao LNTT giai doan 2025-2027 nhé ty suét
lgi nhuan mang bao hiém nhan tho cai thién tét hon dw bao nhwng bi bu trir mét phan
do ha gia dinh lgi suat dau tw va nang dy bao chi phi ban hang & quan ly. Theo dw
bao mai, LNTT sé& tang trwdng lan luwot 28%, 23% va 22% trong 3 nam tai.

Cac gia dinh va dy bao chi tiét nhw sau.

Bang 43: Gia dinh mang bao hiém nhan tho, BVH
Diéu chinh quan trong la ha gia dinh ty 1& chi phi mang bao hiém

Thuyc té Dw bao cii Dw bao méi
2024 2025F 2026F 2027F 2025F 2026F 2027F

Tang trwong téng phi BH gbc -1.0% 5.8% 10.8% 11.6% 4.6% 10.8% 11.6%
Diéu chinh -1.1 diém % 0.0 diém % 0.0 diém %
Ty lé chi phi gia vén mang BH 103.0% 101.4% 101.0% 100.0% 95.5% 94.5% 94.5%
Didu chinh -6.0 diém % -6.5 diém % -5.5 diém %
Ty lé boi thwong 46.8% 50.4% 51.3% 51.0% 44.6% 47.5% 48.3%
Didu chinh -5.8 diém % -3.8 diém % -2.7 diém %

Ghi chi: Ty 16 chi phi gié vén méng BH = (Chi phi d phong + Chi phi béi thuong) / Phi BH nhan tho.

Nguén: HSC

Bang 44: Gia dinh mang bao hiém phi nhan tho, BVH
Cac diéu chinh quan trong bao gdm ha gia dinh ty & tdn th4t cho ndm 2025 & tang gi dinh bdi thudng

Thuyc té Dw béo cii Dw bao méi
2024 2025F 2026F 2027F 2025F 2026F 2027F

Téng trwéng téng phi BH géc 2.8% 6.3% 8.5% 8.4% 5.7% 8.6% 8.5%
Diéu chinh -0.6 diém % 0.1 diém % 0.1 diém %
Tang trwéng doanh thu phi BH 1.7% 6.6% 5.6% 7.5% 6.0% 5.5% 7.5%
Diéu chinh -0.5 diém % -0.1 diém % 0.0 diém %
Ty Ié tén that thuan 49.6% 48.5% 48.5% 48.5% 48.0% 48.5% 48.5%
Diéu chinh -0.5 diém % 0.0 diém % 0.0 diém %
Ty Ié bdi thwong thuan 50.7% 47.0% 44.5% 44.7% 48.7% 46.6% 46.8%
Diéu chinh 1.6 diém % 2.1 diém % 2.1 diém %
Nguén: HSC

Bang 45: Cac gia dinh mang dau tw, BVH
Diéu chinh quan trong la ha gia dinh loi suét dau tw

Thuyc té Dw bao cili Dw bao méi
Ty déng 2024 2025F 2026F 2027F 2025F 2026F 2027F

Tién mat & tai san dau tw 230,123 249,288 270,054 292,777 249,395 268,853 290,315
Tang trwéng 8.3% 8.3% 8.4% 8.4% 7.8% 8.0%
Piéu chinh 0.0% -0.4% -0.8%

Phan b6 tai san dau tw
% tién g 54.5% 51.2% 51.0% 51.0% 51.2% 51.0% 51.0%
% trai phiéu 41.7% 45.0% 45.0% 45.0% 45.0% 45.0% 45.0%
% cb phiéu 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
% khac 1.8% 1.8% 2.0% 2.0% 1.8% 2.0% 2.0%
Piéu chinh
% tidn guri 0.0 diém % 0.0 diém % 0.0 diém %
% trai phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% cd phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% khac 0.0 diém % 0.0 diém % 0.0 diém %

Loi suat dau tw 5.7% 5.5% 5.8% 5.8% 5.2% 5.4% 5.7%
Diéu chinh -254 diémco ban  -38.8 diém co ban  -14.8 diém co ban

Nguén: HSC
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Bang 46: Dw bao loii nhuan, BVH

HSC tang binh quan 11,2% dw bao LNTT cho giai doan 2025-2027

:hsc

Ngay 09/6/2025

Thuwe té Dw bao cii Dw bao méi
Ty dong 2024 2025F 2026F 2027F 2025F 2026F 2027F
Phi BH nhan tho 32,160 34,010 37,691 42,057 33,647 37,281 41,597
Tang trwdng 5.8% 10.8% 11.6% 4.6% 10.8% 11.6%
Piéu chinh -1.1% -1.1% -1.1%
Phi BH phi nhan tho & nhéan tai BH 10,650 11,321 12,279 13,312 11,251 12,202 13,227
Tang trwéng 6.3% 8.5% 8.4% 5.6% 8.5% 8.4%
Diéu chinh -0.6% -0.6% -0.6%
Téng doanh thu phi BH 39,124 41,431 45,526 50,479 41,032 45,069 49,965
Tang trwéng 5.9% 9.9% 10.9% 4.9% 9.8% 10.9%
Piéu chinh -1.0% -1.0% -1.0%
Téng doanh thu mang BH 39,823 42,255 46,420 51,448 41,793 45,899 50,864
Tang trwéng 6.1% 9.9% 10.8% 4.9% 9.8% 10.8%
Diéu chinh -1.1% -1.1% -1.1%
Chi phi bbi thwong/lgi ich chi tra & dw phong 36,713 38,233 42,020 46,311 35,806 39,158 43,536
Tang trwéng 41% 9.9% 10.2% -2.5% 9.4% 11.2%
Piéu chinh -6.3% -6.8% -6.0%
Chi phi BH khac 4,079 4,449 4,997 5,648 4,433 5,056 5,854
Tang trwéng 9.1% 12.3% 13.0% 8.7% 14.0% 15.8%
Didu chinh -0.4% 1.2% 3.7%
Loii nhuan gép mang BH -969 -427 -597 -511 1,554 1,685 1,474
Tang trwéng -55.9% -39.8% 14.5% - 8.5% -12.5%
Diéu chinh = - -
Chi phi BH&QL 7,071 7,830 8,468 9,180 8,649 9,295 10,034
Tang trwdng 10.7% 8.1% 8.4% 22.3% 7.5% 8.0%
Diéu chinh 10.5% 9.8% 9.3%
Loi nhuan mang BH sau chi phi BH&QL -8,040 -8,257 -9,065 -9,691 -7,095 -7,609 -8,560
Tang trwdng 2.7% 9.8% 6.9% -11.8% 7.2% 12.5%
Piéu chinh -14.1% -16.1% -11.7%
Thu nhap tir dau tw 12,193 13,141 15,002 16,440 12,534 13,966 15,919
Tang trwéng 7.8% 14.2% 9.6% 2.8% 11.4% 14.0%
Diéu chinh -4.6% -6.9% -3.2%
LNTT 2,663 3,138 3,779 4,515 3,420 4,201 5,129
Tang trwéng 17.8% 20.4% 19.5% 28.4% 22.8% 22.1%
Piéu chinh 9.0% 11.2% 13.6%
Nguén: HSC:
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Tang 6,6% gia muc tiéu nhwng ha khuyén nghi xudng
Tang ty trong sau dot tang gia gan day

HSC ha khuyén nghi xuéng T&ng ty trong sau khi gia c6 phiéu ting manh gan day
nhwng tang 6,6% gia muc tiéu lén 60.000d sau khi nang dy bao lgi nhuan cung trién
vong dai han tich cwc hon nhwng bi bu trir mét phan do nang gia dinh chi phi von
CSH (sau khi nang gia dinh phan bu rdi ro vén CSH chung). Mac du ha khuyén nghi
nhwng chung tdi cho réng c6 phiéu BVH van h4p dan nhé vi thé dan dau thi trudng
cung trién vong bién lgi nhuan cai thién. BVH dang giao dich v&i P/B trwot dw phong
1 nam la 1,5 Ian, thap hon binh quan qua khi va van 1a co héi tét cho NDT tich Iy
cb phiéu.

Két luan va phwong phap dinh gia

HSC ha khuyén nghi xubng Tang ty trong sau khi gia c6 phiéu tang manh gan day
nhwng tang 6,6% gia muc tiéu 1én 60.000d sau khi nang dw bao Igi nhuan, trién vong
dai han cai thién va chuyén th&i diéem dinh gia 6 thang sang gitba nam 2026.

Chung t6i cling tang 1,25 diém phan trdm gia dinh phan bu rdi ro vén CSH do nhirng
rdi ro kinh té vi mé tiém &n lién quan den chinh sach thué quan, tvong dwong tang
1,1 diém phan tradm gia dinh chi phi vén CSH. Mac du ha khuyén nghi, ching téi cho
rang BVH van la mdt co hdi dau tw hap dan nho vi thé dan dau thi trwong trong nwée
va trién vong bién lgi nhuan cai thién.

Bang 47: Gia dinh chi phi von CSH, BVH
Lai suét phi rdi ro 4.0% Gia dinh chung cltia HSC, khéng dbi
Gia dinh chung clia HSC, t&ng 1,25 didm % nham phan anh nhiing rdi ro vi mé do

Phan bu rdi ro vén CSH 8.75% S 5
chinh sach thué quan
Beta 0.9 Khéng dbi
Chi phi von CSH 11.9% Tang 1,1 diém %
Nguén: HSC

Bang 48: M6 hinh dinh gia theo phwong phap thu nhap thang dw, BVH

[ Tyadng | 2025F | 2026F | 2027F  2028F  2029F  2030F  2031F  2032F  2033F
Loi nhuan thuan 2,632 3,238 3,957 5,025 6,065 6,458 6,815 7,128 7,386
Chi phi vén CSH -2,683 -2,882 -3,111 -3,388 -3,750 -4,172 -4,457 -4,721 -4,958
Lei nhuan thang dw -51 355 847 1,636 2,315 2,286 2,358 2,406 2,429
Gia tri dai han 25,090
Hé sb chiét khau dén cudi 2025 89.4% 79.9% 71.4% 63.8% 57.1% 51.0% 45.6% 40.8%
Gia tri hién tai dén cudi 2025 318 677 1,169 1,478 1,304 1,203 1,097 11,214
Gia tri hién tai cda lgi nhuan thang dw
Wm0 N UE7
Gia trj sb sach cudi nam 2025 24,272
Gia tri von CSH cudi ndm 2025 42,731
Gia tri von CSH giiba ndm 2026 44,609
S6 lwong cb phiéu dang Iwu hanh (triéu) 742
Gia muc tiéu gitra nam 2026 60,000

Nguén: HSC

Bang 49: Phan tich d6é nhay, BVH
¢ Lai suét phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

7.75% 79,500 73,400 68,100 63,400 59,200
8.25% 74,000 68,600 63,800 59,600 55,900
Phan bu rdi ro von CSH 8.75% 69,100 64,300 60,000 56,200 52,800
9.25% 64,700 60,400 56,600 53,200 50,100
9.75% 60,800 56,900 53,500 50,400 47,600
Nguén: HSC

www.hsc.com.vn Trang 18

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

Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/6/2025

Béi canh dinh gia

Sau khi gia ¢ phiéu tang 12% trong 1 thang qua, BVH dang giao dich v&i P/B truot
dw phong 1 nam la 1,5 lan, thap hon 0,5 do 1éch chuén so V@i binh quan qua kht» &
murc 1,68 lan. Sau dot tang gia gan day, dinh gia cia BVH van rat hap dan cho NDT
tich Ity cb phiéu.

Biéu d6 50: P/B trwot dw phéng 1 nam, BVH Biéu do 51: Poi léch chuan so v&i gia tri binh quan, BVH
BVH dang giao dich v&i P/B trwgt dw phéng 1 nam la 1,5 1an... ...thép hon 0,5 d6 léch chuan so v&i gia tri binh quan qua khr 1a
1,68 lan
— Thucté Du bao cia HSC —— Thuycté Du bao ctia HSC
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Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Béo céo KQ HDKD (nghin ty dong) 12-23A 12-24A  12-25F 12-26F Bang can ddi ké toan (nghin ty déng) 12-23A  12-24A  12-25F 12-26F
Phi béo hiém gbc 426 426 44.7 49.2 54.6 Taisan
Phi nhan tai BH 0.21 0.22 0.23 0.24 0.24  Tién & twong duong tién 478 1.46 4.49 4.95 5.48
Tang/giam dw phong phi chwa duwgc hwéng (0.19)  (0.14) (0.22) (0.40) (0.48)  DAu tw ngan han 102 104 108 117 127
Doanh thu phi BH 42.7 42.7 44.7 49.1 54.3  Phai thu ngan han 12.3 11.5 11.4 12.6 13.9
Hang tén kho 0.11 0.10 0.09 0.09 0.09
Phi nhuong tai BH (3.32) (3.54) (3.65) (4.02) (4.38) Taisan tai BH 3.00 3.56 4.28 4.83 5.42
Doanh thu phi BH thuin 39.3 39.1 41.0 451 50.0  Taisan ngan han khac 0.66 0.67 0.67 0.69 0.77
Téng tai san ngan han 122 121 129 140 152
Doanh thu khac 0.74 0.70 0.76 0.83 0.90  Phai thu dai han 0.08 0.07 0.09 0.10 0.11
Doanh thu thudn HD BH 40.1 39.8 41.8 459 50.9  Taisan cb dinh 2.24 2.13 2.07 2.07 2.07
Pau tw vao Cty LD, LK 2.84 2.88 2.84 2.88 2.93
Chi bdi thudng bao hiém va dy phong (38.5) (36.7) (35.8) (39.2) (43.5) DAu tw dai han khac 93.4 125 136 147 158
Chi b.thwong BH va chi tra d.han khac (rong)  (4.08)  (4.08)  (4.43) (5.08) (5.85) Taisan dai han khac 0.18 0.22 0.18 0.20 0.22
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 98.7 130 142 152 164
Téng chi phi trwc tiép HD BH (42.6) (40.8) (40.2) (44.2) (49.4) Téng taisan 221 251 271 292 316
No phai tra va VCSH
L4i/I6 gop HD BH (2.54)  (0.97) 1.55 1.69 1.47  Phai trd nguoi ban 2.55 2.46 2.59 2.98 3.33
Phai trd ngui lao déng 1.46 1.70 1.53 1.68 1.86
Chi phi quan ly (6.06) (7.07) (8.65) (9.29) (10.0) Phaitrd hop déng repo 21.9 32.1 31.9 31.9 31.9
Loi nhuan HD tai chinh 10.7 10.6 10.4 11.7 13.6  Doanh thu chuwa thyc hién 0.49 0.64 0.49 0.49 0.55
LN trong Cty LD, LK 0.10 0.09 0.09 0.09 0.09 Ng ngén han 3.37 2.91 3.24 3.24 3.24
Loi nhuan khac 0.02 0.04 0.03 0.03 0.03  Phai trd ngan han khac 0.47 0.40 0.54 0.59 0.66
LNTT 2.24 2.66 3.42 4.20 513  No ngén han khac 0.54 0.61 0.67 0.74 0.82
Téng ne’ ngén han 30.8 40.8 40.9 41.6 423
Chi phi thué TNDN (0.38) (0.47) (0.65) (0.80) (0.97) Duw phong nghiép vu BH 168 187 204 223 243
Loi ich cb dong thiéu sé (0.08) (0.08) (0.08) (0.10) (0.12) No daihan 0.00 0 0 0 0
Lo nhuan thuan 1.78 2.11 2.69 3.30 4.04 No dai han khac 0.29 0.31 0.31 0.35 0.38
Téng ng dai han - - - - -
EPS (ddng) 2,404 2,843 3618 4451 5440 Tbéng no phaitra 199 228 246 265 286
DPS (déng) 952 1,000 1,300 1,773 2,181 Véndiéulé 7.42 7.42 7.42 7.42 7.42
BVPS (ddng) 28,749 30,434 32,697 35286 38,436 Thang dw vén cbd phan 7.31 7.31 7.31 7.31 7.31
QuY & quy du trie 3.06 3.85 4.72 5.85 7.24
Slg CP binh quan (triéu dv) 742 742 742 742 742 Loi nhuan git lai 3.55 4.01 4.81 5.61 6.56
Slg CP cudi ky (triéu dv) 742 742 742 742 742 Vén chii s& hivu 21.3 22.6 24.3 26.2 28.5
Slg CP pha loang cudi ky (triéu dv) 742 742 742 742 742  Loiich cb dong thiéu sé 0.92 0.97 1.01 1.06 1.12
Téng vén chi s& hiru 22.3 23.6 25.3 27.3 29.6
Téng ng phai tra va VCSH 221 251 271 292 316
Chi s6 chinh: Tang trwdng va dinh gia 12-23A  12-24A  12-25F 12-26F Chi s6 Igi nhuan & chi s6 khac 12-23A  12-24A  12-25F 12-26F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) 0.75)  (0.11) 4.88 10.2 10.8  ROAA (%) 0.84 0.89 1.03 117 1.33
Tang trwdng doanh thu phi BH thuan (%) (1.41)  (0.55) 4.87 9.84 10.9 ROAE (%) 8.55 9.61 11.5 13.1 14.8
Tang/giam phi bdi thudng va duw phong (%) 6.61  (4.74) (2.47) 9.36 11.2 Ty & LN thuan tra CT (%) 39.6 35.2 35.9 39.8 40.1
Tang trwdng loi nhuan HD tai chinh (%) 326 (1.33) (1.68) 12.5 16.1
Tang trwdng LNTT (%) 11.3 19.1 28.4 228 221  Chisé an toan vén
Tang trwdng loi nhuan thuan (%) 15.1 18.3 27.3 23.0 222 VCSH/Taisan (%) 9.65 8.99 8.96 8.96 9.03
Tang trwdng tong tai san (%) 9.64 13.7 7.86 7.84 8.06 Tai san BQ/VCSH BQ (x) 10.1 10.8 11.1 11.2 11.1
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 21.5 18.1 14.3 11.6 9.49 Ty Ié tai bao hiém (%) 7.77 8.30 8.16 8.18 8.05
P/B (1&n) 1.79 1.70 1.58 1.46 1.34 Ty I& bao hiém git lai (%) 922 91.7 91.8 91.8 91.9
Loi suét cd tic (%) 1.84 1.94 2.52 3.44 4.23 Ty & bdi thuong (%) 96.2 922 85.7 85.3 85.6
Ty 1& chi phi (%) 25.3 28.0 31.3 31.3 31.2
Ty 1& hdn hop (%) 121 120 117 117 117

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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Bao cao doanh nghiép Ngay 09/6/2025

=z = 5 o8 > = R 1% > ~ N X
Tang ty trong (t Giam ty trong) Trien vong tang triwdng manh mé; nang khuyéen
Gia muc tiéu: VNB59,800 (ter VND57,600) hi 1én T35 tv t
Tiém nang tang/giam: 9.5% ngniien fang ty trong
Gia cé phiéu (déng) (29/5/2025) 54,600 = HSC nang khuyén nghi lén Tang ty trong va ténxg 4% gia'x muc tiéu Ién
Ma Bloomberg PVI VN 59.800d sau khi nang dy bao lgi nhuan va chuyén thoi diem dinh gia 6
Gia cao/thap 52 tuan (d) 0-69,000 thang sang gitra nam 2026.

Vo om it e (5. +1275  » Chung t6i tang binh quan 1,1% du bao LNTT giai doan 2025-2027 chii yéu
Vom i trjltrwc‘rn;l(tr).lUSD) s nhg’ nang dui béo’ténng‘tru’é;ng c‘ioanp th’u & tai ién Q?u tu’binh quan nho
Sig CP luu hanh (tr.dv) 234 chién lvgc nang ty 1&€ don bay va quan ly dong tién hiéu qua hon.

Sig CP NN duoc s& htu (tr.dv) 23 = Sau khi gia cb phiéu gidm 9% ké tir dau nam, PVI dang giao dich v&i P/B
Slg CP NN duge mua (ir.dv) 992 trwot dw phong 1 ném 1a 1,6 lan, cao hon mét chit so véi binh quéan qua
f;j'é“si’"h‘é'j;"a v 5170%’ khtr & mérc 1,5 1an. Dinh gia hién dang hap dan cho NDT dai han nh trién
Ty Ie P—— 856% vong tang trwdng manh mé va lgi suat co tirc 5,7%.

Cé dong lon DI va bén lién quan (55.0%)

Nguén- Céng ty, Usc tinhciaisc S kién: Diéu chinh trién vong va cap nhat gia dinh dinh gia

KQKD Q1/2025 nhin chung sat véi ky vong ctia ching t6i, véi diém tich cuc la

B-R d}\ .z .
L ee g - — doanh thu tang trwéng manh hon dw bép va quy mo tai san dau tw I&n hon so

Jigon vGi gia dinh cda chung t6i do ty 1€ don bay tang lén. Tt d6, HSC dieu chinh gia

50000 dinh doi v&i hai khoan muc nay va cling chuyén thoi dieém dinh gia sang gitra

00 nam 2026 tir cudi nam 2025.

0000 Tac déng: Tang binh quan 1,1% dw bao LNTT giai doan 2025-27

HSC tang binh quan 1,1% dy bdo LNTT giai doan 2025-2027 nh& nang dw

-------- bao lgi nhuan mang bao hiém sau khi nang dw bao téng trwéng doanh thu;
nang dy bao thu nhap dau tw sau khi nang gia dinh quy mé tai san véi ty &
Cé phiéu thuong  (4.04)  (17.3)  (3.87)  don bay tang Ién va kiém soat dong tién hiéu qua hon, nhu da thay trong KQKD
So vé&i chi s6 (122)  (216) (13.8) Q1/2025. Chung t6i gitr nguyén dy bao ty suat Igi nhuan mang bao hiém nhung
So véi nganh = = = dieu chinh nhe gia dinh vé lgi suat dau tw sau khi cap nhat trién vong lai suat
Ngudn: Cong ty, FactSet  hién tai. Theo dw bdo m&i, LNTT sé tang trwdng 1an lvot 18%, 16% va 13%

trong 3 nam t&i.

|| awl

KLGD

T5/24 7124 To/24 T/24 T/25 T3/25 T5/25

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thij trieo'ng i
ISR =g  Dinh gia va khuyen nghi

2025F 4,282 3,998 7.1 . . . L
2026F 4,961 3,863 28.4 Sau khi gia co phiéu giam 17% trong 3 thang qua va giam 9% ké tr dau nam,
2027F 5,594 5,532 1.1 kém tich cwc hon so v&i chi s6 VNIndex (co6 thé do NDT chaét 101 sau khi khi gia

Nguén: Bloomberg, HSC uéctinh  cb phiéu tdng manh ké tir thang 9/2024), PVI dang giao dich v&i P/B truot dw

L . phong 1 nam la 1,6 1an, cao hon mét chut so véi binh quan 3 nam & muc 1,5
M6 ta doanh nghiép i Ian voi lgi suat cb tic 5,7%.
PVI la cong ty bao hiém phi nhan tho s6 1 tai Viét .
Nam. HSC nang khuyén nghi Ién Tang ty trong va tang 4% gia muc tiéu 1én 59.800d
sau khi nang dy bao lgi nhuan va Iui thoi diém dinh gia 6 thang sang gitra ndm
2026. Chung t6i lac quan ddi véi trién vong dai han ctia PVI nhé vi thé théng
tri & thi trwdng trong nwére, tiém nang phat trién trén thi trwong quéc té, loi thé
canh tranh tét va nang lwc quan ly rdi ro tét. Chung t6i cho rang cb phiéu dang
c6 dinh gia hap dan d& NDT tich Ity dai han, dac biét Ia véi nén tang co ban
virng chac clia Céng ty.

Cubi nam: Thang 12 12-23A 12-24A

Phi BH gbc (ty déng) 11,002 13,346 15,189 16,991 19,150

Lai/ld gop HD BH (ty ddng) 935 843 1,137 1,325 1,520

Loi nhuan thuan (ty ddng) 956 843 1,015 1,176 1,326
Chuyén vién phan tich EPS (dbng) 4080 3,599 4,334 5,022 5,662
Nguyén Thanh Tung, CFA DPS (ddng) 3,000 3,200 3,150 3,426 3,969
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 33,167 33,399 34,446 35,982 37,607
tung.nguyenthanh@hsc.com.vn P/E (lan) 134 15.2 12.6 10.9 9.64
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 549 586 577 6.27 7.27
Pham Lién Ha, CFA P/B (lan) 1.65 1.63 1.59 1.52 1.45
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 145  (11.8) 20.4 15.9 12.8
ha.plien@hsc.com.vn ROAE (%) 12.4 10.8 12.8 14.3 15.4
+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 09/6/2025

Dﬁr) dé,u thi trwdng trong nwéc, hwéng téi thi tredong
quoc te

HSC nang khuyén nghj lén T&ng ty trong va tang 4% gia muc tiéu lén 59.800d sau
khi nang dw bao loi nhuan va i thoi diém dinh gia 6 thang sang gitra nam 2026.
Chuing t6i lac quan déi vai trién vong dai han cta PVI nho vi thé thong trj & thi truong
trong nwéc va tiém nang phat trién trén thi truong quoc té. Trong ngan han, dong
lwe tang trwdng chinh dén tir sw phuc héi ctia ty suat loi nhuan mang bao hiém sau
con bdo Yagi, trong khi mat bang |4i suét tiép tuc & mirc thdp cé thé kiém ché tang
trwdng loi nhuan. Sau khi gia cb phiéu gidm 9% ké ti» dau nam va kém tich cwc hon
so v&i chi s6 VNIndex, PVI dang giao dich v&i dinh gia hop Iy cho NDT tich Ity dai
han, bao gébm loi suét cb tirc 5,7%. Tuy nhién, thanh khoan thap van gay ra nhirng
lo ngai cho hoat dong giao dich.

Trién vong dai han hap dan vé&i doanh thu ting trwéng manh

Vi thé dan dau thj trwong

P\{I la doanh nghiép b,éo hiém p’hi nhan tho hang dau tai thi trwb’ng Viét Nam va@i vi tri
thong tri & cac san pham bao hiém thwong mai, dac biét 1a bao hiém tai san & tai nan,
bao hiém chay nd, bao hiém than tau va bao hiém trach nhiém dan sy ciia chi tau. O
phan khac ban le, PVI dirng thi hai dwa trén tong doanh thu, dieng thir tw doi voi cac
san pham bao hiém strc khde & tai nan ca nhan va dieng thir bay doi voi san pham
bao hiém xe co gidi.

Loi thé canh tranh khac biét

PVI co:

e Thwong hiéu manh & thj trwdng trong nwéce.

e Xép hang A- ttv AM Best (cao nhét trong nganh).

e Mang lwdi tai bdo hiém toan cau rong 16n va uy tin.

e Nang lyc tw van tét déi véi cac giai phap bao hiém phurc tap.

Nhirng yéu tb nay gitip PVI c6 vi thé tét dé tiép tuc mé rong thi phan, dac biét la & san
phdm bao hiém thwong mai, trong d6 doanh thu trong nwéc dwoc dw bao sé tang
tredng vwot trdi so véi binh quan thi trieong trong 3 nam téi.

Doanh thu tai bao hiém quéc té tang trwéng

Sau khi dwoc nang xép hang lén A- vao Q1/2023, doanh thu mang tai bao hiém quéc
té cia PVI da vuot xa cac déi tha trong nwéc. Mac du ty 1& gir lai hién van thap voi
muc tiéu chinh la nang cao nhan dién thwong hiéu va kinh nghiém thay vi lgi nhuan
ngé'n han, chung t6i danh gia cao cach tiép can nay va ky vong loi nhuéan dai han sé
cai thién dang ké.

Biéu d6 52: Thi phan trong nwéc, PVI & déi thil hang dau Biéu do 53: Thi phan trong nwéc theo san pham, PVI
PVI da vwot qua ddi thi I&n nhat ké tiy ndm 2022 PVI gi¥ vi thé virng chéc trong mang san phadm BH thuwong mai
mPVI m D6i thi hang dau = BH sivc khée mmmm BH xe co gidi
25% et BH thwong mai (cot phai)
12% - r 35%
20% - 10% - - 30%
| - 25%
15% 8%
- 20%
6% -
10% - - 15%
0, .
4% - 10%
0, -
5% 20, 5o
0% 0% - - 0%
2019 2020 2021 2022 2023 2024 2019 2021 2023
Ngudn: IAV, HSC Ngudn: IAV, HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 09/6/2025
Biéu do6 54: Phi nhan tai bao hiém theo coéng ty con, PVI Biéu dd 55: Phi nhan tai bao hiém, PVI non-life
Phi nhan tai bao hiém cta PVI tding manh trong ndm 2024... ...nh& sw dong gop cla thi trwedng nwde ngoai
Ty déna = Hanoi Re = PVI Non-life Ty dong  mThitrwong trong nwoc  m Thi truong nwdc ngoai
5,000 6,000
4,000 - 5,000 -
4,000 -
3,000 -
3,000 -
2,000 -
2,000 -
E B
0 o m wm
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Ghi chu: Di¥ ligu cta céng ty con Hanoi Re chi bao gém doanh thu ttr céc déi tac Nguén: IAV, HSC
bén ngoai

Nguén: PVI, HSC

Biéu db 56: Phi nhan tai bao hiém ndm 2024, PVI Non-life va  Biéu dd 57: Ty lé gii lai, PVI

cac cong ty cung nganh

Doanh thu ttr thi trirdng nwdec ngoai ctiia PVI vwot troi hon so voi Ty 1é gitr lai dang gidm do doanh thu tr thi trirdng nwéc ngoai
cac cong ty bao hiém khac cé ty 1& gilr lai thap

mmmm T3ng tredng tdng phi bao hiém

mm=m T3ng trwdng doanh thu phi bao hiém thuan

Tydong  mThjtruong trong nudc  m Thi trwong nudc ngodi

6,000 - Ty 18 gilt lai (cOt phai)

50% - - 50%
5,000 -
4,000 40% - - 40%
3,000 - 30% - 209
[ (]
2,000 7 20%
1,000 | " 20%
0 - 10% |
\S N\ N N\ \ Y L
SR IR & & > S ® 0% 10%
9 @)
N
K -10% - 0%
Q 2019 2020 2021 2022 2023 2024
Nguédn: PVI, HSC Nguédn: PVI, HSC

Loi nhuan & kiém soat rui ro cai thién

Loi nhuan mang kinh doanh bao hiém ctia PVI 6n dinh ngay ca trong nhirng nam kho
khan nhw nam 2()24, v@&i con bao Yagi, va vwot trdi so véi binh quén nganh. Diéu nay
phu hgp voi chien lwoc quan tri rdi ro ctia Cong ty véi muc tiéu duy tri mang kinh
doanh béo hiém c¢ lai.

Chién lworc dau tw than trong: Ddi véi thu nhap dau tw, nhivng thay ddi trong phan
bd tai san 2 nd&m qua cho thay cach tiép can than trong hon cta PVI. Céng ty hién
phan bd phan I&n tai san dau tw vao cac tai san thu nhap cb dinh — théng thudng 1a
70% tién gri va 30% TPDN. Chién lwgc nay khac véi cac cong ty cung nganh, thwong
dwoc chia thanh 2 nhém: cong ty bao hiém wa thich rdi ro véi ty trong phan bd vao cé
phiéu va Ga thac dau tw cao hon, va cong ty bao hiém than trong thudng phan bb 90-
100% vao tién gti. Chang t6i tin rang ty trong phan bé hién tai cta PVI dem lai sy can
bang téi wu hon vé ri ro va loi nhuan.

Cai thién hé sé ROE: Hé s6 ROE dang c6 xu huéng cai thién nhwng van thap hon
binh quan nganh chd yéu do ty 1& don bay vén ctia PVI thdp hon (tinh toan bang doanh
thu phi bao hiém/vén CSH) do Coéng ty van chwa téi wu héa hoan toan doanh thu phi
bao hiém so véi quy md vén CSH hién tai. Biéu nay cho thay PVI van con nhiéu dw
dia d& nang cao doanh thu ma khéng can téng vén, tir d6 ciing ¢b tiém nang tiép tuc
cai thién hé s6 ROE trong trung han. Chang téi hién dw bao hé sb ROE dat 15% vao
nam 2027.
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 09/6/2025
Biéu dé 58: Ty lé két hop, PVI Biéu do 59: Ty Ié két hop, PVI & cac cong ty BH khac
PVI lién tuc ghi nhan lgi nhuan dwong tir mang bao hiém... ...ddng thoi co ty 1& két hop thap hon so véi binh quan céc cong
ty cung nganh khac
mTy & ton thét m Ty |& chi phi Binh quan céc cong ty cing nganh = PVI
120% - 101% -
96.1% 94.8% o309 97-1% 96.3% 98.0% 100%
0, -
100% 99% -
80% 98%
97%
o |
60% 96% -
40% 95% -
94% -
20% B 93% B
0% 92%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Ngudn: PVI, HSC Ghi chu: Céc céng ty cung nganh la cac céng ty da niém yét, bao gébm
ABI, AIC, BIC, BLI, BMI, MIG, PGlI, PTIl, and PVI.
Nguén: PVI, HSC
Biéu dé 60: Phan bd tai san dau tw, PVI Biéu db 61: Phan b6 tai san dau tw, PVI & cong ty BH khac
Theo th&i gian, khau vi rdi ro da gidm dan PVI phan bé nhiéu hon vao trai phiéu va cé ty trong cb phiéu / tai
san khac han ché hon
mTién g = Trai phiéu Cbphiéu  mTaisan dau tw khac mTiéngi  mTrai phiéu Cophiéu  mTaisan dau tw khac
100.0% | 100.0% |

|
90.0% | 90.0% -
80.0% | 80.0% |
70.0% | 70.0% |
60.0% - 60.0% -
50.0% - 50.0% -
2 I I I I = I I
30.0% - 30.0% |
20.0% 20.0%
10.0% | 10.0% |
0.0% 1

PVI MIC BIC PGl BMI

0.0%
2019 2020 2021 2022 2023 2024
Nguén: PVI, HSC Nguén: PVI, HSC
Biéu do 62: Hé sé ROE, PVI Biéu db 63: So sanh hé s6 ROE, PVI & cac cong ty BH khac
Hé sb ROE cla PVI dang c6 xu huwéng cai thién PVI c6 hé sb ROE thap hon do ty 1& don bay vén thap hon
13% | mROE A Doanh thu phi BH / vén CSH (c6t phai)
20% - 250%
12% - 18% - A
16% - - 200%
11% . 14% b A N
12% — I 150(%)
o | 10% A
10% 8% - 100%
6% -
9% | 4% - 50%
2%
8% 0% 0%
2019 2020 2021 2022 2023 2024 BIC PTI ABI PGl MIG PVI BMI BLI AIC BHI
Ngudn: PVI, HSC Nguén: PVI, HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 09/6/2025

Bang 64: Dw bao hé s6 ROE, PVI
Hé s6 ROE dwoc ky vong sé cai thién khi ty 1& don b4y vén téng (b&ng doanh thu phi bao hiém/vén CSH)

] 2019 2020 2021 2022 2023 2024 | 2025F  2026F  2027F

T 18 tén thét 482%  407%  362%  454%  429%  447%  428%  420%  42.0%
Ty 18 chi phi 47.8%  541%  56.7%  51.7%  534%  533%  529%  53.1%  53.0%
Loi nhuan mang bao hiém 3.9% 5.2% 7.0% 2.9% 3.7% 2.0% 4.3% 4.9% 5.0%
Loi sudt dau tw 7.5% 7.8% 7.0% 6.9% 9.6% 8.0% 7.2% 7.2% 7.4%
Pon bay tai san 266.2%  286.0%  289.4%  2644%  237.1%  2294%  2352%  2296%  211.2%
Péng g6p cta mang dau tw 20.0%  224%  202%  18.2%  22.8%  184%  16.9%  16.6%  15.7%
Chi phi (Igi nhuan) khéc 74%  -75%  -78%  -51%  -96%  -75%  -7.6%  7.9%  -7.2%
Ty suét LNST cia cé dong 16.9%  201%  19.5%  15.9%  16.9%  12.9%  13.6%  13.6%  13.4%
waéﬁoctgzr}gggnma&%tgﬁing'fﬁan 190.7%  181.6%  1794%  1515%  136.9%  1209%  107.4%  96.5%  88.4%
ROE 8.8%  111%  109%  10.5%  123%  10.7%  12.6%  141%  152%
Nguén: HSC

Rui ro ngan han va co’ hoi

Ty suét Igi nhuan héi phuc: Cau chuyén chinh cho nadm 2025 dén tr sy phuc hdi
cla ty suét loi nhuan mang béo hiém do chang téi ky vong ndm nay sé khéng xay ra
sw kién nghiém trong nao nhw bao Yagi. Téng phi bdo hiém toan nganh dwoc dy bao
sé tang trwdng manh bat chap rui ro thué quan, nhé Chinh phi ddy manh dau tw cong
va ty 1& tham nhap bao hiém téng Ién tir mirc nén thap hién tai.

Rui ro lai suat thap kéo dai: RUi ro dang ké& nhét 1a mat bang lai suat duy tri & murc
thap nham hé tro tdng trwdng kinh té, diéu nay cé thé 1am giam dang ké thu nhap dau
tw trong nam 2025-2026. Ngoai ra, kha ndng nang cao thu nhap dau tw cta PVI ciing
sé gap kho khan do thiéu cac co hoi dau tw trai phiéu phi hop véi khau vi rii ro. Bé
gidm thiéu rdi ro nay, PVI bat dau sir dung don bay tai chinh (ng vay) & muirc thap va
tap trung cai thién vong quay dong tién dé téng tai san dau tw. Chang téi da dwa vao
mo hinh dw bdo cac yéu t6 nay.

Biéu dd 65: Lai suat tién gtvi ky han 12 thang, cac NHTM cé6  Biéu dd 66: Lo suat diu tw thudn, PVI va cac cong ty BH

vén Nha nwéc ) khac ) o
Lai suat dang & mure thap ky luc... ..., g@y anh huwdng tiéu cyc dén lgi suat dau tw cia cac cong ty
béo hiém
8.0% —PVI Trung vi cac cong ty cung nganh
8.0%
7.5% - &
7.5% -
7.0% , 00/°
. o |
6.5% - 6.5% |
. 0
6.0% 6.0% -
5.5% - 5.5% -
5.0% - 5.0% -
4.5% - 4.5% -
4.0% ‘ ‘ ‘ ‘ ‘ ‘ 4.0%
T3/19 T3/20 T3/21 T3/22 T3/23 T3/24 T3/25 2019 2020 2021 2022 2023 2024
Nguén: PVI, HSC Ghi cha: Céc cong ty cung nganh la cac céng ty dé niém yét, bao gébm

ABI, AIC, BIC, BLI, BMI, MIG, PGI, PTI, PVI
Nguén: PVI, HSC

Diéu chinh gia dinh va dw bao

KQKD Q1/2025 nhin chung sat v&i ky vong cla ching t6i, dang chu y tang trwdng
doanh thu va quy mo tai san dau tw cao hon dy bao, nh& nang ty 1&é don bay. (Moi
xem: LNTT Q1 gidm 5%, sat v&i dw bao, HSC ngay 10/5/2025).

Theo d6, HSC tang binh quan 1,1% dw bao LNTT cho giai doan 2025-2027 sau khi
nang duw béo dbi v&i cd mang béo hiém (nhd téng trwéng doanh thu vuot ky vong) va
thu nhap dau tw (nhd quy mé tai san dau tw cao hon dw bao véi ty 1& don by tai chinh
tang lén & dong tién dwoc kiém soat hiéu qua hon). Chang téi gitr nguyén gia dinh vé
ty 1& két hop va ky vong xu hwéng tién dan dén mirc muc tiéu 1a 95%. Chung t6i ciing
diéu chinh nhe gia dinh lgi sut dau tw sau KQKD Q1/2025 va trién vong mai vé |ai
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 09/6/2025

suét. Theo dw bdo mai, LNTT sé tang truwdng lan lwot 18%, 16% va 13% trong 3 nam
toi.

Bang 67: Cac gia dinh mang bao hiém phi nhan tho, PVI

Diéu chinh chinh 1a nang dw bao ting trwédng doanh thu

Dw bao cii Dw bao m¢i
2025F 2026F 2027F 2025F 2026F 2027F

Tang trwéng téng phi BH 40.7% 13.9% 12.5% 12.5% 23.3% 15.9% 13.6%
Piéu chinh 9.4 diém % 3.4 diém % 1.1 diém %
Tang trwéng téng doanh thu phi BH 14.9% 14.3% 13.9% 15.0% 14.7% 15.6% 14.0%
Diéu chinh 0.4 diém % 1.7diém%  -1.0 diém %
Ty lé boi thwong thuan 34.8% 39.6% 34.9% 34.2% 40.5% 37.8% 38.0%
Didu chinh 0.9 diém % 2.9 diém % 3.8 diém %
Ty 18 ton thét thudn 44.7% 42.8% 42.0% 42.0% 42.8% 42.0% 42.0%
Didu chinh 0.0 diém % 0.0 diém % 0.0 diém %
Ty lé chi phi 53.3% 52.9% 53.1% 53.0% 52.9% 53.1% 53.0%
Didu chinh 0.0 diém % 0.0 diém % 0.0 diém %
Ty lé két hop 98.0% 95.7% 95.1% 95.0% 95.7% 95.1% 95.0%
Didu chinh 0.0 diém % 0.0 diém % 0.0 diém %
Ngudn: HSC

Bang 68: Cac gia dinh dau tw, PVI
Diéu chinh quan trong la nang gia dinh tai san dau tw

Dw bao cii Dw bao m¢i
2025F 2026F 2027F 2025F 2026F 2027F

Tién mat & tai san dau tw 14,718 16,425 17,711 19,675 17,839 18,768 19,856
Tang trwéng 11.6% 7.8% 11.1% 21.2% 5.2% 5.8%
Piéu chinh 8.6% 6.0% 0.9%

Phan bb tai san

% tién mat & tién guri 70.6% 73.2% 73.3% 73.4% 73.2% 73.5% 73.7%

% trai phiéu 27.7% 24.1% 24.0% 24.0% 25.4% 23.9% 23.6%

% co phiéu 1.7% 2.7% 2.7% 2.7% 1.4% 2.7% 2.6%

% tai san khac 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Piéu chinh
% tidn guri 0.0 diém % 0.2 diém % 0.4 diém %
% trai phiéu 1.3 diém % -0.2 diém % -0.4 diém %
% cb phiéu -1.3 diém % 0.0 diém % 0.0 diém %
% tai san khac 0.0 diém % 0.0 diém % 0.0 diém %

Loi suat dau tw 8.0% 7.1% 7.2% 7.4% 7.2% 7.2% 7.4%
Piéu chinh 5.5diémcoban -1.2diémcoban  -0.7 diém co ban

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

Bang 69: Dw bao lgii nhuan, PVI

HSC diéu chinh tdng dw bdo LNTT nh¢ doanh thu ting trwdng vuot ky vong

:hsc

Ngay 09/6/2025

Dw bao cii Dw bao méi
Ty dong 2025F 2026F 2027F 2025F 2026F 2027F
Téng phi bao hiém géc 19,087 21,710 24,428 27,473 23,535 27,289 30,993
Tang trwdng 13.7% 12.5% 12.5% 23.3% 15.9% 13.6%
Diéu chinh 8.4% 11.7% 12.8%
Doanh thu thuan phi bao hiém 6,449 7,364 8,387 9,649 7,396 8,547 9,744
Tang trwdng 14.2% 13.9% 15.0% 14.7% 15.6% 14.0%
Piéu chinh 0.4% 1.9% 1.0%
Téng doanh thu mang bao hiém 7,540 8,618 9,804 11,177 8,806 10,154 11,570
Tang trudng 14.3% 13.8% 14.0% 16.8% 15.3% 13.9%
Diéu chinh 2.2% 3.6% 3.5%
Chi phi bbi thueng/lgi ich chi tra va dw phong 2,881 3,155 3,523 4,052 3,166 3,590 4,093
Tang trwdng 9.5% 11.7% 15.0% 9.9% 13.4% 14.0%
Diéu chinh 0.3% 1.9% 1.0%
Chi phi bao hiém khac 3,816 4,362 4,981 5,619 4,503 5,240 5,957
Tang trwdng 14.3% 14.2% 12.8% 18.0% 16.4% 13.7%
Diéu chinh 3.2% 5.2% 6.0%
Loi nhuan gép mang bao hiém 843 1,100 1,300 1,505 1,137 1,325 1,520
Tang trwdng 30.5% 18.2% 15.8% 35.0% 16.5% 14.7%
Diéu chinh 3.4% 1.9% 1.0%
Chi phi BH&QL 714 784 889 1,023 818 906 1,033
Tang trwdng 9.9% 13.4% 15.0% 14.6% 10.8% 14.0%
Diéu chinh 4.3% 1.9% 1.0%
Loi nhuan mang bao hiém sau chi phi BH&QL 129 316 411 483 320 419 487
Tang trwdng 144.4% 30.2% 17.4% 147.3% 31.0% 16.3%
Diéu chinh 1.2% 1.8% 0.9%
Thu nhap thuan tir dau tw 872 891 990 1,114 915 1,040 1,135
Tang trwdng 2.1% 11.2% 12.4% 4.9% 13.6% 9.1%
Diéu chinh 2.8% 5.0% 1.9%
LNTT 1,117 1,312 1,510 1,708 1,322 1,532 1,727
Tang trwdng 17.4% 15.1% 13.1% 18.3% 15.8% 12.8%
Diéu chinh 0.8% 1.5% 1.1%
Nguén: HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 09/6/2025

Tang 4% gia muc tiéu; nang khuyén nghi l1én Tang ty
trong

HSC nang khuyén nghi cho PVI Ién Tang ty trong va ting 4% gia muc tiéu Ién
59.800d sau khi nang dy bao Igi nhuan va lui thoi diém dinh gia thém 6 thang. PVI
van la mét Iwa chon tét trong dai han nho vi thé dan dau thi truong trong nuwéc va
tiém nang phat trién ra quoc t&. Mac du c6 nén tang co ban virng chéc, gia tri giao
dich binh quan ngay thap van la mét rao can cho nha dau tw. Sau khi gia co phleu
gidm 9% ké tir dau na&m va kém tich cwc hon 13% so véi chi sb VNIndex, cb phiéu
PVI da tr& nén h4p dan hon sau dot diéu chinh gan day. Chung t6i cho rang cb phiéu
PVI dang c6 dinh gia phu hop dé tich Ity cb phiéu v&i P/B trwot dw phong 1 nam 1a
1,6 1an va loi suat cb tirc 1a 5,7%.

Két luan va phwong phap dinh gia

HSC nang khuyén nghi lén Tang ty trong va tang 4% gia muc tiéu [én 59.800d sau khi
nang dw bao lgi nhuan va lui th‘o’i diém dir)h gia thém 6 thang sang gilra nam 2026.
Chung t6i gil» nguyén gia dinh vé chi phi von CSH.

Chung t6i tiép tuc danh gia PVI 1a mot co hoi dau tw dai han tét nhe vi thé dan dau thi
trwérng trong nwéc va tiém ndng phat trién ra nwéc ngoai. Cong ty huéng loi nho loi
thé canh tranh manh mé cung chién lwgc kiém soat rii ro than trong. Tuy nhién, thanh
khoan cb phiéu & mirc thap véi gia tri giao dich binh quan ngay khoang 5 ty déng
(khodng 200.000 USD) da han ché NDT tham gia giao dich.

Bang 70: Gia dinh chi phi vén CSH, PVI

| ChiphivenCSH | Gatil _________ Ghichi
Lai suét phi rdi ro 4.0%  Gia dinh chung ctia HSC, khong dbi
Phan bu rdi ro vén CSH 8.75%  Gia dinh chung clia HSC, khong ddi
Beta 0.85 Khéng dbi
Chi phi vén CSH 11.4% Khéng doi
Nguén: HSC

Bang 71: M6 hinh dinh gia theo phwong phap thu nhap thang dw, PVI

[ Tyadng | 2025F | 2026F | 2027F  2028F  2029F  2030F  2031F  2032F  2033F
Loi nhuan thuin 1,003 1,162 1,310 1,467 1,617 1,773 1,928 2,078 2,220
Chi phi vén CSH -895 923 -964 -1,008 -1,055 -1,106 -1,258 -1,420 -1,591
Loi nhuan thing dw 108 239 346 460 561 667 669 658 630
Gi4 tri dai han 7,322
Hé s chiét khau dén cudi 2025 89.7% 80.5% 72.3% 64.8% 58.2% 52.2% 46.9% 42.0%
Gia tri hién tai dén cubi 2025 215 279 332 364 388 350 308 3,344
Gia tri hién tai cla lgi nhuan than
o t1r nm 2026 ST
Gia tri s6 sach cudi ndm 2025 8,069
Gia trj vén CSH cudi nam 2025 13,648
Gia tri von CSH giira nam 2026 14,027
S(‘?Juo’ng cb phiéu dang lwu hanh 234
(triéu)

Gia muc tiéu gitra nam 2026 59,800

Nguén: HSC

Bang 72: Phan tich dé nhay, PVI

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 71,000 67,500 64,400 61,600 59,100
8.25% 68,000 64,900 62,000 59,400 57,000
Phan bu rti ro vén CSH 8.75% 65,300 62,500 59,800 57,400 55,100
9.25% 62,900 60,200 57,700 55,500 53,400
9.75% 60,600 58,100 55,800 53,700 51,700
Nguén: HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 09/6/2025
Béi canh dinh gia
Sau khi gia cb phiéu gidam 13% trong 3 thang qua va gidm 9% ké tir dau nam, ciing
kém tich curc hon so voi chi sé VNIndex, co thé do NDT chét 1o sau khi gia ¢ phiéu
tang manh ké tlr thang 9/2024, PVI dang giao dich voi P/B truwgt dw phdng 1 nam la
1,6 1an, cao hon 0,4 do léch chuin so v&i binh quan 3 Ijém & mtrc 1,5 lan (chung toéi
s0 sanh voi binh quéan 3 nam qua khtr do chung t6i tin rang dinh gia cta PVI da dugc
nang lén mat bang mai trong giai doan nay nhé nén tang co ban cai thién). C6 phiéu
hién dang cé dinh gia phu hop dé NBDT tich lGy cung lgi suat co tirc hap dan la 5,7%.

Biéu dé 73: P/B trwot dw phéng 1 nam, PVI Biéu do 74: Po léch chuan so véi gia tri binh quan, PVI
PVI dang giao dich v&i P/B trwot dw phdong 1 nam 1a 1,6 1an... ...cao hon 0,4 d6 léch chuan so v&i gia tri binh quan qua khw la
1,51an
Thuc t& Du béo cua thi trwdng Du bao cua HSC Thuc té === Dy bao cua thi trwéing Dw bao cia HSC
22
2,0 |
'
1,8 ‘Iu |\|.',I'I ‘
" VA
1™ " R
16 ) v, | I
14 N
1,2
1,0
T1/22 T8/22  T3/23  T10/23  T5/24  T12/24 T1/22 T8/22 1323  T10/23 15124  T12/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Cong ty C6 phan PVI (PVI)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)

Phi bao hiém géc

Phi nhan tai BH

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

Phi nhwong tai BH
Doanh thu phi BH thuan

Doanh thu khac
Doanh thu thudn HD BH

Chi béi thuerng bao hiém va dy phong

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

Lif5 gép HD BH

Chi phi quan ly

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

LNTT

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

EPS (déng)
DPS (dbng)
BVPS (ddng)

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

12-23A

11,002
2,564
(812)

12,754

(7,140)
5,614

900
6,514

(2,409)
(3,170)

0
(5,579)

935

(240)
(49.0)
956

4,080
3,000
33,167

234
234
234

12-24A
13,346

5,741
(2,168)
16,920

(10,470)
6,449

1,090
7,540

(2,881)
(3,816)

0
(6,697)

843

(714)
875
0
14
1,117

(238)
(36.6)
843

3,599
3,200
33,399

234
234
234

12-25F
15,189

8,346
(1,895)
21,640

(14,244)
7,396

1,411
8,806

(3,166)
(4,503)

0
(7,669)

1,137

(818)
875
0
127
1,322

(267)
(39.6)
1,015

4,334
3,150
34,446

234
234
234

12-26F
16,991
10,298
(1,751)
25,538

(16,991)
8,547

1,607
10,154

(3,590)
(5,240)

0
(8,829)

1,325

(906)
997
0
115
1,532

(306)
(49.0)
1,176

5,022
3,426
35,982

234
234
234

19,150
11,843
(1,691)
29,302

(19,557)
9,744

1,825
11,570

(4,093)
(5,957)
0
(10,050)

1,520

(1,033)
1,121
0

119
1,727

(345)
(55.3)
1,326

5,662
3,969
37,607

234
234
234

Bang can déi ké toan (ty dong)
Tai san

Tién & twong duong tién
DPAu tw ngdn han

Phai thu ngan han
Hang t6n kho

Tai san tai BH

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

Tai san cb dinh

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

No phai tra va VCSH
Phai trd nguwdi ban

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

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

Dw phong nghiép vu BH
No dai han

No dai han khac

Téng ng dai han

Téng ng phai tra

Vén diéu 1&

Théng dw vén cb phan
Quy & quy du triv

Loi nhuan gitr lai

Vén chu s& hivu

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

877
7,875
2,256

1.48
9,782
676
21,468
31.5
1,139
0
4,204

101
5,475

26,943

3,634
422

0

299

0

86.0
298
4,470
14,228
0

146
18,843
2,342
3717
536
1,174
7,769
330
8,099
26,943

389
9,959
2,616

2.98
12,403
818
26,188
35.3
1,083
0
4,371
89.4
5,579
31,766

4,771
306

0

30.7
200
111
255
5,674
17,803
0

108
23,584
2,342
3,717
576
1,189
7,823
359
8,183
31,767

1,883
10,135
3,530
1.85
14,563
1,012
31,125
471
1,029
0
5,821
94.1
6,991
38,116

6,599
377

0

471
1,430
141
377
8,971
20,558
0

141
29,671
2,342
3,717
614
1,395
8,069
377
8,446
38,116

:hsc

Ngay 09/6/2025

2,183
12,673
4,639
1.85
16,651
1,173
37,321
54.6
997

0
3,912
191
5,155
42,476

7,937
546

0

54.6
715
191
546
9,989
23,466
0

191
33,646
2,342
3,717
655
1,714
8,428
402
8,830
42,476

2,479
13,278
5,269
1.85
18,795
1,333
41,156
62.0
965

0
4,099
217
5,343
46,499

9,042
620

0

62.0

0

217
620
10,561
26,482
0

217
37,261
2,342
3,717
700
2,050
8,809
429
9,238
46,499

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

Tang trwéng phi BH gbc (%)

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

Tang trwéng lgi nhuan thuan (%)

Tang trwdng tdng tai san (%)

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

9.67
12.0
5.78
327
12.6
14.5
3.14

13.4
1.65
5.49

12-24A

213
14.9
19.6

(6.20)

(10.2)

(11.8)
17.9

15.2
1.63
5.86

12-25F

13.8
14.7
9.91
0.08
18.3
20.4
20.0

12.6
1.59
5.77

12-26F

1.9
15.6
13.4
13.9
15.8
15.9
1.4

10.9
1.52
6.27

12.7
14.0
14.0
12.4
12.8
12.8
9.47

9.64
1.45
7.27

Chi sé Igi nhuan & chi sé
Chi sé Igi nhuan

ROAA (%)

ROAE (%)

Ty 1& LN thuan tra CT (%)

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

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

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

Ty 1& chi phi (%)

Ty 1& hén hop (%)

khac 12-23A
3.60
12.4
73.5

28.8
3.45

56.0
44.0
37.0
59.8
96.8

12-24A

2.87
10.8
88.9

246
3.77

61.9
38.1
38.2
60.1
98.3

12-25F

291
12.8
727

212
4.40

65.8
34.2
36.0
60.4
96.4

12-26F

2.92
14.3
68.2

19.8
4.89

66.5
33.5
35.4
60.5
95.9

2.98
15.4
701

18.9
5.16

66.7
33.3
35.4
60.4
95.8
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Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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[ h s c . . Cé phiéu | Viét Nam | Bao hiém
- Téng CTCP Bao hiém Quan déi (MIG - HSX)

Bao cao doanh nghiép Ngay 09/6/2025

= | n 9 A PN N . = . R > u N X 1%
Nam gilr (gic nguyén) Can thém th&i gian dé cai thién chat lwong tang
Gia muc tiéu: VND16,700 (ter VND16,200) t > - kh X hi N 5 e
Tiém nang tang/giam: 1.5% reong; uyen ngni Nam giw
Gi4 c6 phiéu (déng) (29/5/2025) 16,450 = HSC duy tri khuyén nghi Ndm gitr nhwng téng 3% gia muc tiéu 1én 16.700d
Ma Bloomberg MIG VN nh& tac dong tich cwe tir viec chuyén thoi didm dinh gia sang gitra ndm
Gia cao/th&p 52 tuan (d) 14,300-22,134 2026 I1&n hon anh hwéng tr viéc ha dw bao lgi nhuan.

GTGD (bq 5 phién) (tr.d) 16,425 . N R ) o
vén héa thi truong (ty d) 3314 = Chung t6i giam binh quan 4% dy bao LNTT,g|a‘| doan 2025-2027 dq ha dw
Vén héa trj trwomg (tr.USD) 127 bao tang trwdng doanh thu & gia dinh loi suat dau tw, bu dap mét phan nho
Slg CP luu hanh (tr.dv) 201 nang dv bao ty suat loi nhuan mang bé~o hiém trong nam 2025. M6t sy
Slg CP NN duoc s& hivu (tr.dv) 201 phuc hoi thye sy virng chac van chwa dién ra.
Slg CP NN dwoc mua (tr.dv) 169 R ;
Gi6i han ty 18 s& hivu NN 100% = Sau khi gia co phiéu giam 9% trong 3 thang qua, MIG dang giao dich voi
Ty 1¢ s& hivu clia NN 16.3% P/B trwot dw phong 1 nam la 1,23 Ian, thap hon 0,6 QC} Iéch chuan so voi
Ty 1& freefloat 23.2% binh quan qua kh* & mirc 1,45 lan — ching t6i cho rang day la mdc dinh
Cé dong lon MBBank (67.4%) 2 ¢
— — gia hop ly.
Nguébn: Céng ty, Udc tinh cua HSC

Biéu db gia Sw kién: Diéu chinh trién vong va gia dinh dinh gia
23000 — e Loi nhuan Q1/2025 tot & vé bé ngoai, nhing nén tang cbt I6i lai kém tich cuc. Day
21000 la nguyén nhan ching t6i dieu chinh dw bao cho MIG. Ngoai ra, chung t6i cling Iui
0000 th&i diém dinh gia thém 6 thang sang gitta nam 2026.
s Tac dong: Giam binh quan 4% dw bao LNTT giai doan

' 2025-2027

: Tsji*“llmi:f““'L"mf/'z'f“"‘“%TI/IZ'A'J"""ﬁ/zﬂmh?:}i""“'"‘?5',25 HSC ha du bao lgi nhun do doanh thu va loi suét dau tu trong Q1/2025 thép hon
Gia cé phiéu (%) “thg -3thg -12thg dang ké so voi dL_f’ bé“o. ChL’JrJg toi gidam binh guép 4"4; dL_f bao L!\JT'I; g_i?i doan 2.02’5-
Cb phiéu thuong 217 (9.37) (15.7) 2027 dohady bao tang truong doanh thu va loi suat dau tw c6 thé tiep tuc chiu ap
So v&i chi s6 6.52)  (14.1)  (24.4) Iwc trong boi canh mat bang 1ai suat duy tri @ mire thap lau hon dy kién. Tac dong
So v6&i nganh - - - nay dwoc bu d&p mét phan nhé ty suat loi nhuan mang bao hiém cai thién trong

Ngudn: Céng ty, FactSet ~ nam 2025, tuy nhién chung toi ky vong ty suét loi nhuan sé tr& lai binh thuwong
trong nam 2026. Theo dy bao mdi, LNTT sé tang trwdng lan lwot 14%, 18% va

HSC va trung binh thj trwong 23% trong 3 nam t&i. Chung t6i cho rdng MIG van chwa thwe sy quay tré lai giai
EPS PC (d6ng) HSC Thijtrwéng % ch.léch doan ting trwdng mot cach chat luvong.

2025F 1,324 1,398 (5.3) ,

2026F 1,543 1,641 6.00 Dinh gia va khuyéen nghi

2027F 1,900 1,909 (0.4)

Ngudn: Bloomberg, HSC ubc tinh  Sau khi gia cb phiéu gidm 9% trong 3 thang qua do diéu kién thi truong bét Ioi,

KQKD khoéng dat ky vong va thieu dong Iwc tang gia ngan han, MIG dang giao dich

M6 ta doanh nghiép vGi P/B truot dy phong 1 ndm la 1,23 1an, thép hon 0,6 d6 léch chuén so voi binh
MIG la cong ty bao him phi nhan tho thudc hé sinh quan qua kh & mirc 1,45 1an - ching t6i cho ring day la mdc dinh gia hop Iy.

thai tai chinh ctia ngan hang MB

HSC duy tri khuyén nghij Nam gi* nhwng ting 3% gia muc tiéu 1én 16.700d nheér tac
déng tich cwe tir viéc Iui thdi diém dinh gia thém 6 thang sang gitra ndm 2026 I6n
hon tac dong tiéu cuc tr viec ha dy bao lgi nhuan. Chang toi gilr nguyén quan
diém réng céac cong ty bao hiém dwoc hd tre bdi ngan hang me nhu MIG ¢6 tiém
ndng dang ké& d& mé réng thi phan trong phan khic ban 1& trong dai han. Tuy nhién,
trong thoi gian ngén han, MIG dwdng nhw van bé tic trong viéc téng trwédng doanh
thu.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Phi BH gbc (ty ddng) 4678 5017 5,463 6,160 6,931

Lai/ld gop HD BH (ty ddng) 563 545 676 728 823

Loi nhuan thuan (ty ddng) 280 239 281 331 407
Chuyén vién phan tich EPS (dbng) 1,413 1,204 1,408 1,641 2,022
Nguyén Thanh Tung, CFA DPS (ddng) 414 871 504 656 771
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 10,503 10,750 12,847 13,733 14,862
tung.nguyenthanh@hsc.com.vn P/E (lan) 11.6 13.7 11.7 10.0 8.14
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 252 530 3.6 3.99 4.69
Pham Lién Ha, CFA P/B (lan) 1.57 1.53 1.28 1.20 1.11
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 77.0  (14.8) 17.0 16.6 23.2
ha.plien@hsc.com.vn ROAE (%) 141 11.3 11.9 12.3 141
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 09/6/2025

KQKD Q1 gay that vong & cac chi tiéu cét 16i

Mac du lgi nhuan tang trwdng manh mé trong Q1/2025, chang t6i van gidm binh
quan 4% dy bao LNTT cho giai doan 2025-2027 sau khi ha dw bao tang trwéng
doanh thu & lgi suat dau tw. Doanh thu van chua thyc sw héi phuc trong khi mét
bang |&i suat thap tiép tuc gay strc ép 1én loi nhuan. Tuy nhién, chung téi tang 3%
gia muc tiéu Ién 16.700d nh& tac ddng tich cwce t viéc lui thoi diém dinh gia 6 thang
sang gitra ndm 2026. Chung t6i duy tri khuyén nghi Nam gitr cho MIG dwa trén trién
vong dai han tich cwc va trién vong ty suét lgi nhuan cai thién trong ngan han sau
con bao Yagi. Sau khi gia cd phiéu gidm 9% trong 3 thang qua, dinh gia cb phiéu
MIG hién da sat v&i gia tri hop ly.

Ha dw bao Igi nhuan sau KQKD Q1/2025

Mé&c du lgi nhuan tang manh trong Q1/2025, chung téi tin rang két qua nay chi yéu
do thoi diém ghi nhan chi phi thay vi dén tr HDKD cét 16i (M&i xem: LNTT Q1 cao
hon mét chit so véi dw bao nhwng chét lwong khéng thdp, HSC, ngay 25/4/2025).
Céc chi sé quan trong khac co vé kém tich cuc.

Tong phi bao hiém géc thap hon dw bao trong Q1/2025

Xin nhac lai, MIG da trai qua giai doan tang trwdng manh ké tir ndm 2019 dén n&dm
2022 nh¢ tang trwdng phi bao hiém & cac san pham bao hiém siic khée & tai nan ca
nhan. Diéu nay ciing gitip MIG da dang héa ngudn doanh thu khdi cac s&n phadm bao
hiém xe co gi&i. MIG hién van la cong ty hang dau & dong san phdm bao hiém xe co
gidi, dirng thir 2 trén thi trwérng. Cong ty ding thir 9 ddi véi san phdm bao hiém sirc
khde & tai nan ca nhan va ding thi 5 dbi véi sdn pham thwong mai.

Tuy nhién, ké tlr nadm 2023, tang trwdng da tré nén cham chap - c6 thé do cong ty siét
quyén loi bdo hiém dé cai thién lgi nhuan, diéu nay da lam gidm sirc hap dan doi voi
cac san phadm clia MIG so v6&i cac cong ty trong nganh. Vi du, cdng ty tuyén bé dang
tap trung nhiéu hon vao ban bao hiém strc khoe trirc tiép cho khach hang théng qua
tng dung di ddng, thay vi thdng qua ban cho nhém khach hang (doanh nghiép mua
bao hiém cho nhan vién). M&c du ban hang theo nhom khach hang cé thé gitp nang
cao doanh thu nhanh chéng nhwng ty suét loi nhuan lai thdp hon do rdi ro gian lan
bao hiém cao hon. Mot vi du khac, MIG hién ciing dang tap trung vao phan khuc san
ph&m bao hiém xe co gi¢i cao cap, hwéng dén nhirng chiéc xe co gia tri @ mot mirc
nhét dinh, thay vi thj treong dai chang.

Doanh thu kém tich cwc trong Q1/2025 (gidm 2,5% so v&i tang 10,6% cua toan
nganh), thAp hon dang ké so v&i dw bao. Trwdc d6, HSC da ky vong san pham bao
hiém strc khde sé phuc hdi va hd tro tang trwdng nhwng két qua thue té lai gay théat
vong, c6 thé do tiép tuc méat khach hang cho cac dbi thi canh tranh.

Tang trwdng clia MIG trong nam 2025 cé thé sé phu thudc vao san phdm bao hiém
xe co gi¢i do Cong ty dat muc tiéu git vieng thi phan & dong san phdm nay. Ngoai ra,
san phadm bao hiém thwong mai dwoc ky vong sé& déng gop nhiéu hon — theo nhw
chia sé ctia BLD. MIG dat muc tiéu dau thadu hodc hop tac véi cac cong ty hang dau
nhw PVI hodc BVH dé cung c&p bao hiém cho cac dw an dau tw cong.

Biéu d6 75: Tang trwéng phi BH gbéc, MIG & nganh BH Biéu do 76: Tang trwdng phi BH gbc theo san phidm, MIG
MIG da méat da tang trwdng tlr ndm 2023... ...do sy sut giam clia mang san pham bao hiém strc khde
Binh quan nganh — MIG BH strc khde BH xe co gigi BH thwong mai
40% 150%
30% -
100% -
20%
10% - 50% -

0% /\\
\/ 0% — Avé ‘ \/&,\<-ﬁ
-10%

-20% - -50% -
2019 2020 2021 2022 2023 2024 Q1/2025 2019 2020 2021 2022 2023 2024 Q1/2025
Ngudn: IAV, MIG, HSC Ngudn: MIG, HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 09/6/2025

Dwa trén cap nhat KQKD va trién vong doanh nghiép, HSC gidm dw bao doanh thu
cho ndm 2025. Tuy nhién, ching téi cling ha gia dinh ty 1& két hop nhe nhirng nd lwc
cat giam va that chat chi phi bdi thwong gan day, cling nhw déng gép ngay cang Ién
tr cac san pham thwong mai véi ty suat loi nhuan tét hon. Ching t6i cling dw bao ty
suat lgi nhuan sé cai thién sau con bao Yagi.

Biéu dd 77: Phi bao hiém géc theo san pham, MIG Biéu dé 78: Thi phan BH xe co gi®i, MIG & cac cong ty BH
khac
MIG c6 co cAu doanh thu can déi hon MIG c6 thé manh & mang BH xe co gi6i, xép thr 2
Ty ddng mmmm BH sirc khée = BH xe ‘ccr gidi 129 -
BH thwong mai e Thi phan (c6t phai) 10% -
6,000 - r 8.0%
8% -
5,000 -
- 6.0% 6% -
4,000 -
4% -
- = 0,
3,000 4.0% 206 |
2,000 - L 20% 0%
4 N “3 N z N
1,000 J & W 0{\& %@ L @ & & N
’ T T T T T r 00% \2\(\
2019 2020 2021 2022 2023 2024 q;\
Nguén: MIG, HSC Nguén: IAV, HSC

Biéu d6 79: Thi phan BH strc khoe, MIG & cac coéng ty BH Biéu d6 80: Thj phan BH thwong mai, MIG & cac cong ty BH
khac khac

Bat chap da tang trudng manh mé trong nhiéu nam, MIG vén chi  MIG xép thr 5 vé mang san phdm bao hiém thwong mai

xép thtr 9 vé bao hiém sirc khde

20% | 35% 7
. 30% -
16% 25%
12% 20% 1
5 15%
° 10% -
4% - 5%
0% 0% -
° NI\ O IR C IR NN SR N C I
. RN \ N N § N » &
F ST F e PEE & TN TS W e
x & &
Ngudn: IAV, HSC Ngudn: IAV, HSC
Biéu dé 81: Ty lé két hop, MIG Biéu do 82: Ty Ié két hop, MIG & cac céng ty BH khac
Ty |& két hop céi thién nhe (ngoai trir ndm 2024 chiu &nh hwéng Ty 1& két hop cta MIG dao dong quanh mirc binh quéan cua cac
cuia bao Yagi) cbng ty bao hiém khac
mTy ¢ ton thdt mTy I& chi phi Binh quan cac cong ty cting nganh —MIG
120%
°  988% 989% 97.8% 98.7% 97.7%  99.9% 100% -
100% -
99% -
80% -
98% -
60% -
97% -
40%
0, _
20% 96%
0% - 95%
Nguén: MIG, HSC Ghi cha: Céac cong ty cung nganh la cac céng ty bdo hiém da niém yét, bao gom

ABI, AIC, BIC, BLI, BMI, MIG, PGlI, PTI, and PVI.
Nguén: MIG, HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 09/6/2025

Loi suat dau tw ciing thap hon dw bao

Loi suat dau tw chi dat 4,9% trong Q1/2025, thap hon so véi dw bao cla ching toi &
mirc 6% chi yéu do loi suét tiy tién glri va Gy thac dau tw thp hon dy bao. Chung toi
khong nhan thy chién lvoc ro rang cta MIG dé& nang cao loi suét dau tw mot cach
bén virng va ty trong phan bd tai san nhiéu kha nang sé gilr nguyén trong nhirng quy
t&i. T d6, chung téi diéu chinh gidm dw bao loi suat dau tw binh quan cho ndm 2025-
2026.

Dang chu y, khoan uy thac dau tw ma MIG phan bd duoc phép dau tw 10-20% tai san
dang quan ly vao co phleu dai chung. Ty trong nay co thé glup nang cao loi suét dau
tw néu quy dat két qua tét - nhung ciling c6 thé lam gia tang rdi ro cho Céng ty. Pay la
mot phan nguyén nhan dan dén sy bién dong vé loi suét dau tw trong qua khir cla
MIG.

Biéu dd 83: Loi suat dau tw thuan, MIG va cac céong ty BH Biéu d6 84: Phan bé tai san dau tw, MIG va cac céng ty BH
khac khac
...nhwng ty trong du tw vao quy Gy thac cao hon

Loi suat dau tw clia MIG sat véi cac cong ty bao hiém khac...

mTién g&i = Trai phiéu Cb phiéu = Tai san dau tw khac
— Trung vij cac cong ty cung nganh — MIG 100.0% -
10% 7
80.0% -
8%
60.0% -
6% -
40.0% -
4% -
20.0% -
2%
0.0% - ‘
0% MIC PVI BIC PGI BMI

2019 2020 2021 2022 2023 2024

Nguén: MIG, HSC

Ghi chu: Céc cong ty cuing nganh la cac cong ty bao hiém da niém yét, bao gém
ABI, AIC, BHI, BIC, BLI, BMI, MIG, PGI, PTI, PVI
Nguén: MIG, HSC

Biéu do 85: Loi suat dau tw & loi suét tién gri, MIG
Loi suét dau tw gidm manh do mét béng |4 suat thap

Loi suat dau tw thuan Loi suét tién gwi

12%

10%

8% AR
6% N //\—/ \\
o s Q\\// ~

2%

0% T T T T 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 Q2/24 Q3/24 Q4/24 Q1/25

Nguén: MIG, HSC

Diéu chinh gia dinh va dw bao

Nhirng thay di chinh vé gia dinh va dw bao ctia chung téi da dwoc dé cap & trén.
Nhin chung, HSC giam binh quéan 4% dw bao LNTT giai doan 2025-2027. Theo du
bao md&i, LNTT sé tang trwdng lan lwot 14%, 18% va 23% trong 3 nam t&i; cu thé nhw
sau.
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Bao cao doanh nghiép - Tong CTCP Bao hiém Ngay 09/6/2025

Bang 86: Gia dinh mang bao hiém, MIG
Céc diéu chinh chinh bao gdm gidm dy bdo ting trwdng & ha gia dinh ty 1& két hop trong nam 2025

Dw bao cii Dw bao m¢i
2025F 2026F 2027F 2025F 2026F 2027F

Tang trwéng t6ng phi BH 7.3% 13.0% 12.3% 11.6% 8.9% 12.7% 12.4%
Diéu chinh -4.2 didm % 0.4 diém % 0.8 diém %
Tang trwéng t6ng doanh thu phi BH 0.3% 14.5% 15.1% 12.9% 11.7% 14.3% 13.1%
Diéu chinh -28diém%  -0.7 diém % 0.2 diém %
Ty lé boi thwong thuan 31.8% 34.0% 31.8% 31.6% 32.6% 32.4% 32.1%
Didu chinh -1.4 diém % 0.6 diém % 0.6 diém %
Ty lé tén that thuan 31.7% 33.3% 33.6% 33.8% 32.4% 33.5% 33.5%
Didu chinh -0.9 diém % -0.1 diém % -0.3 diém %
Ty lé chi phi 68.2% 64.2% 63.9% 63.8% 64.0% 64.0% 64.0%
Didu chinh -0.2 diém % 0.1 diém % 0.2 diém %
Ty lé két hop 99.9% 97.5% 97.5% 97.5% 96.4% 97.5% 97.5%
Didu chinh -1.2 diém % 0.0 diém % 0.0 diém %
Nguén: HSC
Bang 87: Cac gia dinh dau tw, MIG
Diéu chinh quan trong la ha gia dinh loi suat dau tw dwa trén hiéu suat kém tich cuwc trong Q1/2025
Dw bao cii Dw bao méi
Ty s ng 2025F 2026F 2027F 2025F 2026F 2027F
Tién mat & tai san dau tw 4,593 4,990 5,500 6,122 5,079 5,623 6,243
Tang trwéng 8.6% 10.2% 11.3% 10.6% 10.7% 11.0%
Piéu chinh 1.8% 2.2% 2.0%
Phan bd tai san dau tw
% tién guri 75.7% 73.5% 70.0% 70.0% 78.9% 75.0% 75.0%
% trai phiéu 0.0% 3.0% 5.0% 5.0% 0.0% 0.0% 0.0%
% co phiéu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
% khac 24.3% 23.5% 25.0% 25.0% 21.1% 25.0% 25.0%
Piéu chinh
% tidn govi 5.4 didm % 5.0 didm % 5.0 didm %
% trai phiéu -3.0 didm % -5.0 didm % -5.0 didm %
% cb phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% khac -2.4 diém % 0.0 diém % 0.0 diém %
Loi suét dau tw 7.2% 6.4% 6.9% 7.3% 5.4% 6.4% 7.2%
Piéu chinh -98.7 diém co ban  -52.3 diém co ban  -9.5 diém co ban
Nguén: HSC
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Bang 88: Dw bao lgii nhuan, MIG
Chung t6i gidm binh quan 4% dy bao LNTT cho giai doan 2025-2027

Dw bao cii Dw bao mei

2026F 2027F 2025F 2026F 2027F

Téng phi BH géc 5,063 5,723 6,427 7175 5,513 6,212 6,984
Tang trwéng 13.0% 12.3% 11.6% 8.9% 12.7% 12.4%
Diéu chinh -3.7% -3.3% -2.7%
Doanh thu thuan phi BH 2,327 2,665 3,066 3,461 2,600 2,972 3,361
Tang trwéng 14.6% 15.1% 12.9% 11.7% 14.3% 13.1%
Diéu chinh -2.5% -3.1% -2.9%
T6ng doanh thu mang BH 3,641 4,125 4,701 5,286 4,016 4,552 5,138
Tang trwéng 13.3% 14.0% 12.4% 10.3% 13.4% 12.9%
Piéu chinh -2.7% -3.2% -2.8%
Chi phi béi thwong/lgi ich chi tra & dy phong 739 887 1,031 1,168 842 995 1,126
Tang trwéng 20.1% 16.2% 13.3% 14.0% 18.2% 13.1%
Diéu chinh -5.1% -3.5% -3.6%
Chi phi BH khac 2,357 2,551 2,895 3,243 2,498 2,828 3,188
Tang trwdng 8.2% 13.5% 12.0% 6.0% 13.2% 12.7%
Piéu chinh -2.1% -2.3% -1.7%
Loi nhuan goép mang BH 545 686 776 875 676 728 823
Tang trwdng 25.8% 13.0% 12.8% 23.9% 7.8% 13.1%
Didu chinh -1.6% -6.2% -5.9%
Chi phi BH&QL 544 621 699 789 581 654 739
Téng trwéng 14.1% 12.7% 12.9% 6.9% 12.4% 13.1%
Diéu chinh -6.3% -6.5% -6.3%
Loii nhuan mang BH sau chi phi BH&QL 2 66 77 86 94 74 84
Tang trwéng 4155.7% 16.4% 12.0% 5987.0% -21.1% 13.1%
Diéu chinh 43.0% -3.1% -2.1%
Thu nhap dau tw thuan 312 306 363 425 261 342 429
Tang trwéng -2.2% 18.8% 17.2% -16.5% 31.3% 25.3%
Diéu chinh -14.7% -5.7% 0.8%
LNTT 308 37 439 511 352 413 509
Tang trwéng 20.5% 18.3% 16.3% 14.1% 17.5% 23.2%
Diéu chinh -5.3% -6.0% -0.4%

Nguén: HSC
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Tang 3% gia muc tiéu; duy tri khuyén nghi Nam giir

HSC duy tri khuyén nghi Ndm gitr nhwng ting 3% gia muc tiéu 1én 16.700d sau khi
Ui thoi diém dinh gia. Loi nhuan ngan han dwoc dw bao sé cai thién nho ty suét loi
nhuan mang bao hiém phuc hdi sau con b&o Yagi. Trién vong dai han ctia Cong ty
van tich cwc nho loi thé dwgc MBB hau thuan trong viéc mé rong thi trudng ban 1.
Tuy nhién, sy phuc héi thwc sw rd nét van chwa dién ra. Sau khi gia c6 phiéu gidm
9% trong 3 thang qua va dang giao dich v&i dinh gia th4p hon binh quan qua khir,
chung tdi cho réng MIG dang c6 dinh gia sat véi gia tri trén co sé trién vong & rdi ro
hién tai clla Cong ty.

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Nam gitr nhung téng 3% gia muc tiéu 1én 16.700d do tac
dong tich cwc twr viéc lui thoi diem dinh gia 6 thang sang gitra nam 2026 Idn hon tac
dong tiéu cuc tir viéc ha dy bao lgi nhuan.

Trong ngén han, chang t6i tiép tuc dw bao ty suét lgi nhuan mang bao hiém sé phuc
hdi - d&c biét 1a sau con bdo Yagi - t&r d6 gitp cling cb lgi nhuan ctia Céng ty. Trong
dai han, chung t6i tin réng cac cong ty bao hiém cé ngan hang hau thuan nhw MIG sé
& vi thé tbt dé gia tang thi phan trong phan khuc ban 1&. Tuy nhién, sy phuc hoéi dang
ké trong KQKD van chwa dién ra.

Bang 89: Gia dinh chi phi vén CSH, MIG

Lai suét phi rdi ro 4.0% Gia dinh chung clia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung cltia HSC, khéng dbi
Beta 1.05 Khoéng ddi
Chi phi vén CSH 13.2% Khong dbi
Nguén: HSC

Bang 90: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MIG

[ Tyadng | 2025F | 2026F | 2027F  2028F  2020F  2030F  2031F  2032F  2033F
Loi nhuan thuan 264 311 383 445 494 537 581 625 670
Chi phi vén CSH -281 -341 -365 -395 -428 -464 -505 -547 -589
Loi nhuan thang dw -16 -31 18 50 65 73 76 79 81
Gia tri dai han 1,174
Hé s6 chiét khau dén cudi 2025 88.3% 78.1% 69.0% 60.9% 53.8% 47.6% 42.0% 37.1%
Gia tri hién tai dén cubi 2025 27 14 34 40 39 36 33 466
Qié tji hién tai clia lgi nhuan thang dw 636
ttr nam 2026
Gia tri sd sach cudi nam 2025 2,588
Gia tri von CSH cudi ndm 2025 3,223
Gia tri von CSH giira nam 2026 3,370
Sé lwong cb phiéu dang Iwu hanh (triéu) 201
Gia muc tiéu gitra nam 2026 16,700

Nguén: HSC

Bang 91: Phan tich dé nhay, MIG

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

7.75% 19,500 18,700 18,000 17,300 16,700
8.25% 18,700 18,000 17,300 16,700 16,100
Phén bu rai ro vén CSH 8.75% 17,900 17,300 16,700 16,100 15,500
9.25% 17,200 16,600 16,000 15,500 15,000
9.75% 16,600 16,000 15,500 15,000 14,500

Ngudn: Phéan tich do nhay, MIG
Béi canh dinh gia

Sau khi gia c6 phiéu gidm 9% trong 3 thang qua do diéu kién thi trvong bét loi, KQKD
thap hon dy bao va thiéu dong lwc tang gia ngan han, MIG dang giao dich véi P/B
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trvot dw phong 1 nam la 1,23 lan, thép hon 0,6 do léch chuan so vé&i binh quan qua
khr & mtrc 1,45 l1an - chung t6i cho rang day la mdc dinh gia hop ly.

Biéu dé6 92: P/B trwot dw phéng 1 nam, MIG Biéu do 93: Po léch chuan so véi gia tri binh quan, MIG
MIG dang giao dich v&i P/B trwot dw phong 1 nam la 1,23 1an... ...thép hon 0,6 dd l&éch chuén so voi gia tri binh quan qua khw 1a
1,45 1an
—— Thycté Du bao cla HSC Thuc té Dy béo cua HSC
3,0 4
25 3
20 2
1,5 1
0
1,0
-1
0,5 -2
0,0 -3
T1/20 T21 T1/22 T1/23 T1/24 T1/25 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Ngudn: Bloomberg, HSC Ngudn: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng) Bang can déi ké toan (ty dong) 12-23A  12-24A
Phi béo hiém gbc 4678 5017 5463 6,160 6,931 Taisan
Phi nhan tai BH 42.0 46.2 50.0 51.5 53.1  Tién & twong duong tién 182 330 165 186 210
Tang/giam dw phong phi chwa duwgc hwéng (157) (316) (337) (425) (491)  DAu tw ngén han 3,507 4,113 4,913 5,436 6,034
Doanh thu phi BH 4,563 4,748 5175 5787 6,493  Phaithu ngan han 862 683 827 932 1,048
Hang tén kho 0.82 0.77 0.73 0.73 0.73
Phi nhuong tai BH (2,243) (2,421) (2,576) (2,815) (3,132) Tai san tai BH 2,146 2,689 2,830 3,112 3,453
Doanh thu phi BH thuin 2,320 2,327 2,600 2,972 3,361 Taisan ngén han khac 1,267 1,316 1439 1,615 1816
Tbng tai san ngén han 7,965 9,131 10,175 11,282 12,561
Doanh thu khac 1274 1,315 1,416 1,580 1,777  Phai thu dai han 15.0 17.0 16.5 18.6 21.0
Doanh thu thudn HD BH 3,504 3641 4,016 4,552 5138 Taisancddinh 457 524 524 524 524
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thudng bao hiém va dy phong (858)  (739)  (842)  (995) (1,126) DAu tw dai han khac 365 150 0 0 0
Chi b.thwong BH va chi tra d.han khac (rong)  (2,173) (2,357) (2,498) (2,828) (3,188) Tai san dai han khac 17.2 13.0 16.5 18.6 21.0
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 854 704 557 562 566
Téng chi phi trwc tiép HD BH (3,031) (3,096) (3,340) (3,824) (4,314) Tdng tai san 8,819 9,835 10,733 11,844 13,127
No phai tra va VCSH
L4i/I6 gop HD BH 563 545 676 728 823  Phai tra nguoi ban 553 457 645 725 815
Phai trd ngui lao déng 123 117 110 124 140
Chi phi quan ly (509) (544) (581) (654) (739)  Phai tra hop dong repo 0 0 0 0 0
Loi nhuan HD tai chinh 295 307 258 339 425  Doanh thu chwa thyc hign 1,128 1,014 1,047 1,180 1,327
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 0 0 0 0
Loi nhuan khac 3.00 0 0 0 0  Phai trd ngén han khac 591 768 662 745 838
LNTT 352 308 352 413 509 No ngén han khac 123 107 110 124 140
Téng ng ngan han 2,518 2,463 2,575 2,899 3,259
Chi phi thué TNDN (72.0) (69.7) (70.4) (82.6)  (102) Duw phong nghiép vu BH 4,042 4,862 5295 5868 6,525
Loi ich cb dong thiéu sé 0 0 0 0 0  No daihan 0 0 0 0 0
Lo nhuan thuan 280 239 281 331 407  No dai han khac 177 379 276 311 349
Téng ng dai han - - - - -
EPS (ddng) 1,413 1,204 1,408 1,641 2,022 Téng ne phaitra 6,738 7,704 8,145 9,078 10,133
DPS (déng) 414 871 504 656 771 Vén didu lg 1,727 1,727 2115 2115 2,115
BVPS (ddng) 10,503 10,750 12,847 13,733 14,862 Thang dw vén cd phan 0 0 0 0 0
QuY & quy du trie 72.9 84.8 96.6 108 121
Slg CP binh quan (triéu dv) 198 198 200 201 201  Loinhuan git lai 282 319 376 543 758
Slg CP cudi ky (triéu dv) 198 198 201 201 201 Vén chii s& hivu 2,081 2,130 2,588 2,766 2,994
Slg CP pha lodng cudi ky (triéu dv) 198 198 201 201 201  Loi ich cb dong thiéu sb 0 0 0 0 0
Téng vén chi s& hiru 2,081 2130 2,588 2,766 2,994
Téng no phai tra va VCSH 8,819 9,834 10,733 11,844 13,127
Chi s6 chinh: Tang trwdng va dinh gia 12-24A  12-25F 12-26F Chi s6 Igi nhuan & chi s6 khac 12-23A  12-24A 12-26F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) (10.1) 7.25 8.88 12.8 125 ROAA (%) 3.22 2.56 2.74 2.93 3.26
Tang trwdng doanh thu phi BH thuan (%) (13.9) 0.29 11.7 14.3 13.1  ROAE (%) 14.1 11.3 11.9 12.3 14.1
Tang/giam phi bdi thudng va duw phong (%) (15.9)  (13.9) 14.0 18.2 13.1 Ty & LN thuan tra CT (%) 29.3 724 35.8 40.0 38.2
Tang trwdng lgi nhuan HD tai chinh (%) 83.0 3.96 (16.0) 31.6 254
Tang trwdng LNTT (%) 76.7 (12.4) 14.1 17.5 23.2  Chisé an toan vén
Tang trwdng loi nhuan thuan (%) 77.0  (14.8) 17.9 17.5 232 VCSH/Taisan (%) 23.6 21.7 24.1 23.4 228
Tang trwdng tong tai san (%) 3.21 11.5 9.13 10.4 10.8  Taisan BQ/VCSH BQ (x) 4.37 4.43 4.36 4.22 4.34
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 11.6 13.7 11.7 10.0 8.14 Ty Ié tai bao hiém (%) 49.2 51.0 49.8 48.7 48.2
P/B (1&n) 1.57 1.53 1.28 1.20 1.11 Ty I bdo hiém gi lai (%) 50.8 49.0 50.2 51.3 51.8
Loi suét cd tic (%) 2.52 5.30 3.06 3.99 4.69 Ty Ié bdi thuong (%) 23.9 20.3 21.0 21.9 21.9
Ty 1& chi phi (%) 74.6 79.7 76.7 76.5 76.4
Ty 1& hdn hop (%) 985  100.0 97.7 98.4 98.4

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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