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Nganh Bao hiém: Dw dia doi dao, trién vong khé&i sac

= Té&ng trwdng phi bao hiém phi nhan tho duy tri 6n dinh & m&c khodng 10%, trong khi
[inh virc bao hiém nhan tho van dang trong giai doan chuyén ddi sau khi ra méat cac
san phdm méi. Ching t6i dw bao phi bao hiém nhan tho sé gan nhw di ngang trong
n&m 2026 truéc khi phuc hdi k& tlr ndm 2027, ddng thoi gitk nguyén dw bao téng
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+84 24 3933 4693 Ext. 4869 trwéng phi bao hiém phi nhan tho & mac khoang 11% méi nam.
o = Ty 18 tham nhap thap va sw tham gia ngay cang nhiéu clia cac cong ty bao hiém co
Pham Lién Ha, CFA ngan hang hau thuan sé thuc dy tang trwdng nganh, trong khi nhu cau vén dai han
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ngay cang tang tao dw dia d& bao hiém tr& thanh kénh dan vén dai han quan trong
hon tai Viét Nam.

= Lai suét ting lén hd tro thu nhap dau tw clia cac cong ty bao hiém, dic biét la BVH,
cong ty nay ciing c6 thé hwéng loi tir viec gidam ap lwc trich 1ap dw phong. Chung toi
nang khuyén nghi BVH I&én T&ng ty trong, cb phiéu wa thich hang dau trong nganh Bao
hiém, déng thoi duy tri khuyén nghij Téng ty trong véi MIG va Nam gil véi PVI.

Xu hwéng phi bao hiém 6n dinh; linh vwc bao hiém nhan tho
van trong giai doan chuyén tiép

Linh virc bao hiém phi nhan tho tiép tuc 6n dinh trong nam 2025, trong d6 phi bao hiém
tang trwéng khoang 10%, mac du van thap hon toc dé tang trwéng GDP danh nghia. Ty
1& két hop tiép tuc cai thién nhé co cAu san pham lanh manh hon va hoat dong bao hiém
xe co gidi ky luat hon. Linh vic bgéo hiém nhan tho da phuc hdi trong nam 2025 sau cugf)c
khing hoang nam 2022 nhung toc df tang trwdng da chirng lai ké tir Q3/2025 do trien
khai san pham méi theo Luat Kinh doanh Bao hiém sira doi. Chung ti dy bao phi bao
hiém nhan tho sé gan nhw di ngang trong nam 2026 trwwac khi phuc hoi 12%/nam ke tir
nam 2027, dong th&i gilk nguyén dy bao phi bao hiém phi nhan tho tang trwdng khoang
11%/nam.

Bao hiém trwéc ngwdng cira birt pha

Bdi canh dang ngay cang chin mudi dé bao hiém vwon Ién gil vai tro I6n hon trong hé
sinh thai tai chinh Viét Nam. Bay khong chi 1a cau chuyén ve tang trudng phi bao hiém:
khi ty 1& tham nhap tang |én, quy mo tai san quan ly cla cac cong ty bao hiém cling sé mo
réng, tao ra nguon von to chirc dai han I&én hon cho nén kinh té.

Vgi trd nay dac biét quan trong I§hi Viét‘ Nam bwéc vao chu ky dau tw rpé’i, dwoc hé tro bai
dau tw cong tang cao va nhu cau ha tang Ion, trong khi ngan hang van la kénh huy dong
von chinh nhwng dang chiu ap Iwc thanh khoan va chénh 1éch ky han ngay cang lon. Quy
mo nganh téng I1én c6 thé giup da dang héa ngudn tai trg thdng qua TPCP, TPDN va cac
cong cu lién két véi ha tang, trong d6 cac cong ty bao hiém dwoc ngan hang hau thuan
doéng vai tro 1a dong lwc quan trong dé nang cao ty 1& tham nhap va thuc day toan nganh
phat trién.

Lai suat tang hé tro loi nhuan; BVH dwoc nang khuyén nghi lén
Tang ty trong

Lai suat tién gl va loi suat TPCP tang 1én sé clng c6 thu nhap dau tw cla cac cong ty
béo hiém, dac biét Ia cac cong ty bdo hiem nhan tho nhw BVH, von cling ¢6 thé huéng lgi
tlr viéc giam ap Iwc trich 1ap dw phong neu lai suat ky thuat tang Ién. Chung t6i ky vong
LNTT cla cac cong ty bao hiém trong pham vi phan tich sé tang trwédng manh nho thu
nhap dau tw va ty suat loi nhuan mépg bao hiém cai thién tai mét s6 cong ty cu thé. Chung
téi chuyén thoi dieém dinh gia tlr cudi nam 2026 sang gitka nam 2027, nang khuyén nghi
cho BVH Ién Tang ty trong véi gia muc tiéu 75.600d va Iya chon BVH la cb phiéu wa thich
hang dau, dong thoi duy tri khuyén nghi Tang ty trong cho MIG v&i gia muc tiéu 20.200d
va Nam gilr cho PVI vé&i gia muc tiéu 79.200d.

Bén géc béng tiéng Anh cla bao céo nay duoc phéat hanh vao ngay 1/6.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)
Mé&i 1] M&i Th.ddi (%) tangl/giam (%) 2026F  2027F 2026F  2027F 2026F  2027F
BVH 67,700 Tang ty trong N&m gitr 75,600 5.73 11.7 12.3 10.5 1.84 1.67 2.22 3.97
MIG 18,650 Tang ty trong - 20,200 3.06 8.31 10.2 8.54 1.36 1.25 2.68 4.62
PVI 78,200 N&m git - 79,200 3.66 1.28 12.0 11.2 2.01 1.84 2.94 3.98
Gia co phiéu tai ngay 29/5/2026.
Ngubn: Cong ty, FactSet, HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Muc luc

Ty 1é tham nhap thap, lai suat ting va vai trd I&n hon phia
truwéc
Cap nhat KQKD nganh

Bao hiém - tru cét tiép theo cuia hé sinh thai tai chinh Viét Nam
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Lai suat ting: Pong lwc ngan han

Ky vong tiang trieéng manh mé & tat ca cac cong ty bao hiém

trong pham vi phan tich 10
Piéu chinh dw bao 10
Nang khuyén nghi BVH Ién Tang ty trong; duy tri Tang ty trong cho MIG
va Nam giir cho PVI 12

Bao cao thanh phan

Tap doan Bao Viét (BVH) 14
Téng CTCP Bao hiém Quan doi (MIG) 23
Cong ty C6 phan PVI (PVI) 30
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Ty lé tham nhap thap, lai suat ting va vai troé 1én hon
phia trwéc

Chung t6i lac quan hon vé nganh bao hiém Viét Nam, tuy nhién van gitr than trong
déi v&i cac g|a dinh téng trwdng ngdn han. Bao hiém phi nhan tho tiép tuc on dinh
v6&i phi bao hiém tang trwéng khoang 10% va ty lé két hop cai thién, nhd co ciu san
pham lanh manh hon. Bao hiém nhan tho dang trong giai doan chuyén ddi sau khi
trién khai san phdm méi, véi s phuc hdi ky vong tir ntra cudi ndm 2026. Vé co cAu,
chung téi xem bao hiém la tru cot tiép theo ctia hé sinh thai tai chinh Viét Nam, dwoc
hé tro bdi ty 1& tham nhap thap, sy tham gia ngay cang tang cua cac cong ty bao
hiém do ngan hang hau thuén, va nhu cau vé nguon von dai han I6n hon cda nén
kinh t&. Lai suat tang cling mang lai ddng lwc hd tre’ thu nhap trong ngan han, dac
biét cho cac céng ty bdo hiém nhan tho nhw BVH. Chung téi nang khuyén nghi cho
BVH Ién T&ng ty trong va chon BVH Ia ¢b phiéu wa thich hang dau, déng thoi duy tri
Tang ty trong cho MIG va Nam gitr cho PVI.

Cap nhat KQKD nganh

Bao hiém phi nhan tho: Tang trwéng 6n dinh nhwng van cham hon toéc do
tang triwdng GDP danh nghia

Phi bao hiém phi nhan tho tiép tuc ting trwéng khodng 10% trong ndm 2025, cham
lai so v@i tang trwdng 12,4% trong nam trwedrc dé va th&p hon mét chat so véi dw bao
clia chang t6i (11%). Két qua nay gay that vong nhe trong bdi canh tang truéng GDP
thwc cda Viét Nam dat khoang 8% va GDP danh nghia tang trwéng trén 10%.

Theo s&n pham, bao hiém sirc khde & tai nan ca nhan ting trwéng 6n dinh va vuwot
tréi so v&i bao hiém xe co gIO’I va bao hiém thwong mai trong 2 nam qua. Tang truong
phi bao hiém xe co gi¢i van am dam do cac cong ty bao hiém than trong vé kha ndng
sinh |&i ctia phan khic nay, tang trwdng thap hon so véi dw bao. Phi bao hiém thuong
mai tang trwdng khodng 9% trong nam 2025, nhin chung sat véi dy bao, nhung cé
d4u hiéu giam téc trong Q1/2026.

Thi phan ciing bién déng trong ndm 2025. OPES, céng ty con bao hiém phi nhan tho
ctia VPBank (VPB, Mua vao, gia muc tiéu 37.3004), lan dau tién lot vao top 10. DBV
Insurance (AIC, Chua khuyén nghi), sau khi duoc nha dau tw Han Quéc mua lai, da
d4y manh san pham béo hiém xe co gioi va xép thir 9 trong nam 2025. Trong pham
vi phén tich ca chang téi, PVI va BVH van vitng chac & vi tri thir 1 va th 2, trong khi
MIG mét mot bac va xép thir 5.

Ty lé két hop toan nganh cai thién so véi nam 2024, dang nhw ky vong, trong bi canh
khong ghi nhan tén that I&n tir bao nhw bado Yagi. Ty & nay da cai thién lién tuc trong
4 nam, nhiéu kha nang nh& co' cau san phadm lanh manh hon khi phan khuc bao hiém
xe co gidi co ty 1& két hop cao tiép tuc giam ty trong trong téng phi bao hiém.

Biéu db6 1: Phi bao hiém phi nhan tho hang ndm, nganh BH  Bié&u db 2: Phi BH phi nhan tho theo san phdm, nganh BH

Dba tang trwdng dwoc duy tri trong nam 2025 Mang san phdm bao hiém xe co gi6i tdng trwdng kém tich cuc
trong nhirng nam gan day
Nghin t mmmm Tong phi bao hiém Nghin ty BH thu’cyng_m_ai
déng —a— Tang trudng (cot phai) déng m BH xe co gidi
100 1 r 25% m BH strc khde va tai nan con nguoi
90 | 100 7
80 - 20% 50 |
70 7 40%
60 - 15% | 40%
50 60 39% 42%
40 | - 10% 40 1 41%
30
20 " 5% 20 | .
10 - 34% 33% 36%
0 - 0% i
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngubén: IAV, d liéu thij trrong, HSC Nguén: IAV, di¥ ligu thj truong, HSC
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Biéu d6 3: Phi bao hiém phi nhan tho theo quy, nganh BH Biéu do 4: Phi BH strc khoe & tai nan ca nhan, nganh BH
Tbc d6 tang trwdng cham lai trong Q4/2025 nhung da phuc hdi  Mang s&n phdm bao hiém strc khde duy tri mic tdng 6n dinh

trong Q1/2026 trong 4 quy vira qua
s T6ng phi bao hiém —®— % so véi cung ky (cot phai) o mmm B30 hiém strc khoe & tai nan ca nhan
Nghin ty déng Nghinty dong  —=— 94 50 v6i cung ky (cot phai)
10 - - 40%
30 - - 18%
- 16% i
25 - Py g - 30%
20 - - 12% - 20%
L 10% 6 -
15 - - 8% - 10%
L 6% 4
10 - 4% - 0%
5 - - 2% 2 1 - -10%
- 0%
0 - - 2% 0 - - -20%
Q123 Q323 Q124 Q324 Q125 Q325 Q1/26 Q1/23 Q3/23 Q1/24 Q324 Q125 Q325 Q1/26
Nguén: IAV, di¥ liéu thj trrong, HSC Nguén: IAV, di¥ liéu thj trirong, HSC
Biéu dé 5: Phi bao hiém xe co’ gi&i, nganh Bao hiém Biéu do 6: Phi bao hiém thwong mai, nganh Bao hiém
Phi béo hiém xe co gid¢i da tdng cham lai trong 2 quy gan day Dong bao hiém thwong mai ciling tdng cham lai
) W= B30 hiém strc khde & tai nan ca nhan Nghinty déng '™ Bao hiém thirong mai
Nghinty dong  —s— 95 50 v6i ciing ky (cot phai —=— % s0 v&i cing ky (cot phai)
pra g k (cbt phai) A0% 10 - - - 25%
9 4
8 | - 30% g | - 20%
- 20% 71 - 15%
6 - 6 -
- 10% 5 - - 10%
4 - 4
L 0% i
b 3 | 5%
21 - -10% 2 L 0%
1 4
0 - - -20% 0. L 5%
Ngudn: IAV, di liéu thi trrong, HSC Nguén: IAV, di liéu thj truong, HSC
Biéu d6 7: Thi phan cia top 10 doanh nghiép bao hiém phi Biéu dé 8: Ty 1é két hop, nganh Bao hiém
nhan tho (2025), nganh Bao hiém
Xép hang vé thi phan da c6 sw dich chuyén trong ndm 2025 Ty |& két hop duy tri xu hwéng cai thién trong 3 nam lién tiép
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Ghi chu: Mau xanh cang déam, thir hang téng cang Ién; mau dé cang dam, ther Ngudn: Céc cong ty, HSC
. hang giam cang nhiéu.
Nguén: IAV, di liéu thj trirong, HSC

Bao hiém nhan tho: Thém mét nam chuyén tiép trwéc khi phuc hoi

Nganh bao hiém nhan tho cho thay nhirng tin hiéu phuc hdi kha quan trong ndm 2025
sau cudc khiing hodng ndm 2022, véi tdng phi bao hiém nhan tho tang trudng tré lai.
Tuy nhién, tang trwdng da giam tbc ké& tir Q3/2025 khi cac cong ty bao hiém trién khai
san phdm mai dé tuan tha Luat Kinh doanh Bao hiém stra déi.
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CAu tric san phAm méi minh bach hon nhwng kém than thién véi hoat dong ban hang
trong ngan han. Cac quyén lgi bao vé quan trong (nhw quyén loi bénh hiém nghéo,
tai nan, nam vién va diéu tr y t&) hién dwoc tach khdi san pham lién két dau tw chinh,
lam gidm strc hap dan "combo" ma cac dai ly va kénh bancassurance tirng dua vao.
Ngoai ra, cac quy trinh ban hang chat ché hon va quy dinh bancassurance nghiém
ngat hon da kéo dai quy trinh ban hang. T d6, phi bao hiém khai thac méi tiép tuc
chiu ap luc, déc biét 1a ké tr Q3/2025, khi cac nha phan phéi, dai ly va khach hang
can thoi gian dé thich nghi véi cau tric san pham maéi.

Chung t6i ky vong nganh B&o hiém nhan tho sé tiép tuc gap khé khan trong mét
khoang thi gian ngén trwéc khi dan phuc hdi tr ntra cudi ndm 2026, khi luc lwong
ban hang va khach hang tré nén quen thuéc hon v&i sdn phdm méi. Nhin chung,
chuing t6i cho rang tinh hinh hién tai chi la van dé chuyén tiép tam thoi thay vi sut gidm
c6 céu truc va qua trinh phuc hdi nhiéu kha nang sé tiép dién khi chu ky san pham
md&i &n dinh trd lai.

Mbt dién bién dang cha y khac trong nganh |a sy xuét hién ctia Techcomlife — cong ty
con bao hiém nhan tho clia Techcombank (TCB, Mua vao, gia muc tiéu 44.500d) —
nam trong top 10 phi bdo hiém khai thac méi trong Q1/2026, ngay sau khi vira dwoc
thanh 1ap vao nam ngoai. Két qua nay nhin chung sat véi ky vong, trong bdi canh TCB
trwéc day cd hoat dong bancassurance manh va lwgng khach hang hién hivru I1&n.
VPBank ciing dang I&n ké& hoach thanh lap céng ty con bao hiém nhan tho trong ndm
2026. Chung t6i tin rang viéc cac ngan hang gia nhap thj trwéng bao hiém nhan tho
sé gilp mé& réng ty 1é tham nhap clia nganh trong dai han nh& co sé& khach hang Ién,
thay vi chi don thuan gianh thi phan tir cac cong ty hién hiru. Didu dé cling ¢ nghia
la BVH - cong ty dan dau thi trwdng hién tai - c6 thé dbi mat véi ap lwc thi phan khi
kénh bancassurance phuc hdi va cac cong ty bdo hiém dwoc ngan hang hau thuan
hoat dong tich cwc hon.

Biéu dd 9: Téng phi bao hiém nhan tho, nganh Bao hiém Biéu db 10: Phi bao hiém khai thac méi, nganh Bao hiém
Tang trudng phi bao hiém nhan tho da do chiéu tang trwdng ...nhwng phi bao hiém khai thac méi van tiép tuc chiu ap luc
dwong trong nam 2025...

Nghin ty mmmm T6ng phi bdo hiém Nghin ty mmmm Phi b3o hiém khai thac mai
ddng —a— Tang trwdng (cot phai) déng —a— T&ng trwdng (cot phai)
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I 0% 20 i N '200%
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Nguén: IAV, di liéu thj truong, HSC Nguon: IAV, di ligu thi truong, HSC
Biéu dd 11: Phi bao hiém nhan tho hang quy, nganh BH Biéu db 12: Phi bao hiém khai thac mé&i hang quy, nganh BH

Cac doanh nghiép bao hiém nhan tho tiép tuc gap khoé khan sau  Phi bao hiém khai thac méi gidm manh ké tir Q3/2025
khi trién khai san phdm méi tir Q3/2025

Nghin ty mmmm Tng phi bdo hiém Nghin ty mmm Phi béq _hié:m khgi trléc m)cjyi

déng —=— % s0 V&I cling ky (cot phai) %f“mg —a#— % so v&i cung ky (cot phai) .
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Nguén: IAV, di¥ liéu thi trrrong, HSC Nguén: IAV, di liéu thj trvong, HSC
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Biéu d6 13: Thi phan phi bao hiém khai thac méi cia top 10  Biéu dd 14: Thj phan phi bao hiém khai thac méi cua top 10

cong ty (2025), nganh Bao hiém cong ty (Q12026), nganh Bao hiém
BVH life duy tri vi tri s6 1 Cong ty con bao hiém nhan tho ctia TCB d4 lot vao Top 10
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Nguén: IAV, di¥ liéu thi trrrong, HSC Nguén: IAV, di liéu thj trvong, HSC

Bao hiém - tru cot tiép theo ctiia hé sinh thai tai chinh Viét Nam

Ty 1& tham nhap cta nganh bao hiém Viét Nam van & murc thdp so véi cac qubc gia
trong khu vuc, cho thdy du dia tang trwdng dai han dang ké khi thu nhap tang Ién,
nhan thirc tai chinh cai thién va kénh phan phéi mé rong. Su gia nhap gan day cla
cac cong ty bao hiém dwoc ngan hang hau thuan co thé tré thanh dong lwc quan trong
cho tang trwdng ty 1& tham nhap, nh& co s& khach hang 1én, mang luéi phan phéi
manh va médi quan hé khach hang sau rong ctia cac ngan hang.

Thoi diém hién tai ngay cang tré nén thich hop khong chi la cau chuyén vé ting
trwéng phi bao hiém ma khi ty Ié thdm nhép tang Ién, quy m6 tai san quan Iy cua cac
cong ty bao hiém ciing s& m& rong, cho phép nganh Bao hiém tr& thanh nguon cung
cap von tb chirc dai han cho nén kinh té. Vai trd nay déc biét quan trong doi voi Viét
Nam khi dat nuwéc buéc vao chu ky dau tw méi véi viec ddy manh dau tw cong va nhu
cau ha tang I&n. Trong khi d6, hé théng ngan hang van 1a kénh huy ddng vén chi dao
nhwng dang phai déi mé&t véi ap luc Ién vé trong viéc huy déng dé phuc vu nhu cau
tin dung trung va dai han, tlr @6 lam thanh khoan & chénh léch ky han tr& nén cang
thang. Quy mé nganh Bao hlem tang lén cé thé giup da dang héa hé théng tai chinh
Vi viéc cung cap nguon vén én dinh, dai han hon théng qua TPCP, TPDN va céac
cbng cu lién két ha tang

Tuy nhién, han ché chinh Ia thi trwéng vén Viét Nam van kém phat trién véi chiéu sau
han ché va danh muc sa&n phdm dau tw hep. Diéu dé Ia nguyén nhan cua viéc phan
bd dau tw clia cac cong ty bao hiém van nghiéng nhiéu vé tién mat va tién glvi, khéng
gidng nhw cac thj trweorng phat trién hon khi cac cong ty bao hidm cé vai trd 16n hon
trén thj trwdng tréi phiéu va vén. Tuy nhién Chinh phi cling dang ddy manh phat trién
thi trwéng vén, ching t6i ky vong diém nghén nay sé dan dwoc thao g&, song song
vGi viéc phat trién nganh bao hiém.

Nhin chung, co hdi dang mé ra dé& bao hiém déng gép nhiéu hon trong hé sinh thai
tai chinh Viét Nam. Chung t6i ky vong nganh nay sé€ bwéc vao giai doan tang trwdng
manh mé hon trong vai ndm t&i, trong dé cac cong ty bao hiém dwoc ngan hang hau
thuan sé la déng lwc quan trong trong viéc nang cao ty 1é tham nhap va thac day cac
c6ng ty hién hiru phat trién nhanh hon.
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Biéu dé 16: Ty 1é tham nhap nam 2024 theo phan khuc, Viét
Nam va cac quoc gia khac
... c& mang bao hiém nhan tho va phi nhan tho
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o o
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Nguén: Gallagher Re, HSC

Biéu d6 17: Tai san dau tw, nganh Bao hiém
Tai san dau tw tiép tuc tang truéng...

Nguén: Gallagher Re, HSC

Biéu do 18: Téng tai san/GDP, mét s qudc gia
... song van chiém ty trong thap so v&i GDP

mmmm T3j san dautv —&— Téng tredng (cot phai)

Nghin ty déng
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Nguén: B Tai chinh, HSC

Biéu d6 19: Phan bd tai san dau tw, nganh Bao hiém

Phan I6n tai san dau tw van dwoc phan bd vao tién mat va tién
gtri...

Ghi chu: Di¥ liéu ctia Viét Nam va Trung Quéc la ndm 2025; Indonesia va Nhéat
Ban Ia ndm 2024; cac qudc g{a con lai la nam 2023.
Nguén: CEIC, OECD, HSC

Biéu d6 20: Phan bd tai san dau tw, Viét Nam va cac quéc gia
khac .
... khac véi cac thi trwdng phat trién hon
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Téng ChauA & ChauAu& ChauMyj Viét Nam
Chau DPai Chau Phi
Dwong

Ghi chu: D ligu ndm 2024
Nguén: Bé Tai chinh, HSC
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Biéu d6 21: Mirc dd phat trién tai chinh theo kénh (% GDP)  Biéu d6 22: Gia tri TPDN dang Iwu hanh theo nganh, Viét Nam

Thi trwdng trai phiéu Viét Nam van con nhiéu dw dia d& mé rong ... va can da dang héa hon niva co ciu td chirc phat hanh
quy mb...
m Trung Quéc Thai Lan mViét Nam Nghinty dbng mNganhang ®BDS & Xay dung Khac
Malaysia Phillippines Indonesia 1,600 -
250% | 1,400 -
200% | 1,200
150% | 1,000 -
800 -
100% - 600 4
50% - 400 -
0y ’ 200 -
Tong dw no tin TPDN/GDP VVon hoéa }hj trwdng 0 A . : T T
dung/GDP c6 phieu/GDP 2021 2022 2023 2024 2025
Ghi chu: D liéu ty Ié dw ng tin dung/GDP duoc tinh tai thoi diém cudi ndm 2024, Ngudn: B Tai chinh, HSC

ngoai tree Viét Nam la Quéi nam 2025.
Nguén: CEIC, HSC

Lai suat tang: Dong lwc ngan han

L&i suét tang Ién dwoc ky vong sé hd trg cac cong ty bao hiém trong ngan han, chi
yéu théng qua thu nhap dau tw. Lai suat tién glri gan day tiép tuc tang, trong khi loi
suét TPCP ciing d& hdi phuc tr mirc day trwéc do, cho phép cac cong ty bdo hiém tai
dau tw tai san dao han vai loi suét cao hon. Piéu nay dac biét cé y nghia dbi véi cac
cong ty bdo hiém cé danh muc tién mat, tién gl va trai phiéu Ién, khi tac dong tich
cwc sé dan phan anh vao thu nhap dau tw trong cac quy téi.

Céc cong ty bdo hiém nhan tho nhw BVH cé thé hwéng loi nhiéu hon. Ngoai lgi sut
tai dau tw cao hon, loi suit TPCP tang I&n ciing c6 thé khién |4i suét ky thuat ting lén
- thwong duwoc tham chiéu dya trén loi suat TPCP dai han - tir d6 giam &p lwc trich
lap dw phong. Didu nay ciing cé thé hd tro loi nhuan, dic biét 1a sau nhiéu ndm kha
nang sinh I&i cia mang bdo hiém nhan tho & mirc thap.

Tuy nhién, tac dong khéng hoan toan tich cwe. Lai suat tang vira phai sé cling cb thu
nhap dau tw nhwng mrc tdng manh c6 thé gay ra ap lwc vi md va thi treong, lam suy
yéu tam ly tiéu diing va tao strc ép lén téng trwdng phi bao hiém. Trong kich ban do,
tang trwdng doanh thu suy gidm cé thé bu trir mét phan tac dong tich cwe tr I nhuan
dau tw tang lén.

Biéu dd 23: Lai suat tién glri niém yét ky han 12 thang binh  Biéu dé 24: Lai suat tién giri niém yét ky han 3 thang binh
quan, 18 ngan hang Ié&n quan, 18 ngan hang Ié&n

L&i suét tién glri ky han 12 thang da ting ké& tlr thang 10/2025, Tuy nhién, 1ai suét tién glri ngdn han van dang trong xu hwéng
nhwng gidm nhe trong thang 4/2026 sau yéu cau ha lai suat cia  tang

NHNN
Nhém NHTM quéc doanh Nhém NHTM tw nhan = Nhém NHTM quéc doanh e NhOM NHTM tw nhan
9% - 7% 1
6% -
8%
5%
7% - 4% -
6(%) — 3% b
2%
0, -
5% 1% |
40/0 T T T T T T 1 0% T T T T T T 1
T4/19 T4/20 T4/21 T4/22 T4/23 T4/24 T4/25 T4/26 T4/19 T4/20 T4/21 T4/22 T423 T4/24 T4/25 T4/26
Nguén: Céc ngén hang, HSC Nguén: Céc ngén hang, HSC
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Biéu dé 25: Lai suat qua dém, nganh Ngan hang Viét Nam
Lai suét qua dém tang manh Ién mirc cao nhat k& tir ndm 2012

25%
20%
15%
10%
5%
0%
A o &) Q N U % &x o o Q & Q) o N 9 3 > “ ©
&b‘\g '\&Q '\&Q '\bx\ '\bx\ '\bx\ '\b}\ '\bx\ '\bx\ '\bx\ '\bx\ '\bx\ '\bx\ '\b‘\q, '\b‘\q, '\b‘\q, '\bp, &b‘\q, &b‘\q, &b‘\q,
Ngudn: Di¥ lidu thj truong, HSC
Biéu d6 26: Loi suat TPCP Biéu do 27: Wéc tinh tran 1di suat ky thuat
Loi suét trai phiéu Chinh pht dang c6 xu hwéng tang... ...; didu nay co thé gilp nang lai suat k§ thuat trong twong lai
5 nam ———10 ndm 7.0% -
0, -
6.0% 6.0%
5.0% 5.0% -
4.0% 4.0%
3.0% 3.0%
2.0% 2.0% -
1.0% 1.0% -
0.0% ; ; ; ; ; ; 0.0% ; ; ; ; ; ;
T1/20 T1/21 T1/22  T1/23 T1/24 T1/25 T1/26 T6/13 T6/15 T6/17 T6/19 T6/21 T6/23 T6/25
Nguén: D liéu thj truong, HSC Nguén: Di¥ liéu thj truong, HSC
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Ky vong tang trwéng manh mé & tat ca cac cong ty
bao hiem trong pham vi phan tich

Chung t6i chi diéu chinh nhe dw bao nganh, véi phi bdo hiém nhan tho dwoc dw bao
gan nhw di ngang trong nam 2026 trwéc khi phuc hdi gan 12%/n&m ké tir ndm 2027,
trong khi gitr nguyén dw bao phi bdo hiém phi nhan tho tang trwdng khoang
11%/n&m. Chung téi ky vong LNTT cuia cac cong ty bao hiém trong pham vi phan
tich sé tang trwdng manh, v&i cac dong luc khac nhau, cu thé: BVH nhe tai san dau
tw mé réng, loi suat tang cao va tiém nang tang tir viéc giam dy phong; PVI nho ty
I& gilr lai cai thién, hoan nhap dy phong va thu nhap dau tw; va MIG nh& doanh thu
tang toc va ty suét loi nhuan mang bao hiém cai thién. B6i v&i dinh gia, ching toi
chuyén th&i diém dinh gia tir cubi nam 2026 sang gitra ndm 2027 cho ca 3 cong ty
bao hiém trong pham vi phan tich. Dwa trén dw bao va dinh gia méi, chung téi hién
lwa chon BVH 1a cb phiéu wa thich hang dau trong nganh va nang khuyén nghi Ién
Tang ty trong véi gia muc tiéu 75.600d, ddng thdi duy tri khuyén nghi Tang ty trong
cho MIG v6i gia muc tiéu 20.200d va khuyén nghi Nam gitr cho PVI véi gia muc tiéu
79.2004.

Piéu chinh dw bao

HSC diéu chinh nhe dw bao tang trwdng phi bdo hiém nhan tho, gan nhw di ngang
trong n&m 2026, sau d6 phuc hdi gan 12%/nam ké tir nam 2027. Trong khi dé, ching
t6i nhin chung gitr nguyén dy bao phi bdo hiém phi nhan tho tang trwéng khoang
11%/nam. Mac du lac quan vé trién vong nganh trong vai ndm téi, ching t6i van duy
tri dw bao than trong cho dén khi nhin thay nhirng hanh déng ré rang hon tir cac bén
lién quan chinh, bao gém cac céng ty bao hiém va co quan quan ly, d& day manh téng
trwdng nganh.

Déi v&i 3 cong ty bao hiém trong pham vi phan tich, ching t6i diéu chinh du bao khong
dang ké. Chung t6i ky vong tang trwédng lgi nhuan manh mé & ca 3 ¢o phiéu, mac du
cac dong lwc tang trwdng khac nhau theo tirng cong ty. Cu thé:

e BVH: Chung tdi dw béo lgi nhuan thuan tang trwong manh 37% trong nam 2026,
sau do tang trucrng khodng 18%/n&m trong 2 n&m tiép theo, chi yéu nhd quy mo
tai san dau tv mé rong va loi suét cai thién. Ap lyc trich lap duw phong gidm xubng
nhd kha nang lai suét k§ thuat tang Ién van la tiém nang ting so véi dy bao cla
chung toi.

e PVI: Chung t6i dw bao Io’i nhuan thuan tang truéng manh 39% trong ndm 2026,
nhd doanh thu phi bao hiém gii¥ lai tAng manh trén co sé ty lé gil lai ting 1én, ty
I& két hop dac biét thap nhé hoan nhap dw phong tir khodn trich 1ap duw thira trong
ndm ngodi va thu nhap dau tw cai thién. Tang trwong dwoc ky vong sé giam tbc
trong 2 nam tiép theo khi tang truo’ng phi bdo hiém gdp c6 dau hiéu cham lai va ty
suét lgi nhuan mang bao hiém cé thé tré lai mirc binh thwong.

e MIG: Chung t6i dw bao LNTT tang trwdng vira phai khodng 19%/nam trong 2 nam
t6i va 10% trong nam 2028, nh& tang trudng doanh thu tang tbc va ty suét loi
nhuan mang bao hiém cai thién. Tuy nhién, trién vong doanh thu phuc hdi manh
van chuwa rd rang, trong khi loi nhuan ciing c6 thé bi han ché b&i bién ddng danh
muc dau tw, khi MIG cé thé phan bb khoang 10% danh muc vao cb phiéu.

Chung tdi téom tat dw bao nhu sau:

www.hsc.com.vn Trang 10

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



| |
zhsc
Bao cao nganh - Bao hiém Ngay 09/6/2026

Biéu db 28: Dw bao phi bao hiém nhan tho, nganh Bao hiém  Biéu dé 29: Dw bao phi bao hiém phi nhan tho, nganh BH
Phi bao hiém dworc ky vong sé phuc hdi tir 6 thang cudi ndm 2026 HSC gilr nguyén dw bao phi bao hiém phi nhan tho sé ting
trwdng 11%/ndm

_, Emmm Phi BH nhén tho —®—Tang truéng (cot phai) N Phi BH phi nhan tho —&—Tang trréng (cot phai)

Nghin ty déng Nghin ty déng
200 - r25% 140 - - 25%
190 L
180 20% 120 -

L 150 - 20%
170 100 ~
160 - 10% 80 | - 15%
150 - 9%
140 - 0% 60 - 10%
130 1

L 504 40
120 20 - 5%
110 - -10%
100 - -15% 0 - - 0%

2021 2023 2025 2027F 2021 2023 2025 2027F
Nguén: HSC Nguén: HSC

Bang 30: Dw bao mang kinh doanh bao hiém, cac cong ty bao hiém trong pham vi phan tich ctia HSC
PVI dwoc ky vong sé& ghi nhan muirc tdng trwdng cao nhat & mang kinh doanh bao hiém nho ty 1& gil lai tdng va ty suét loi nhuan

mang bao hiém cai thién
Dw bao Tang trwdng
2026F 2027F 2028F 2026F 2027F 2028F

Doanh thu phi bao hiém

BVH 40,133 40,873 44,743 49,781 1.8% 9.5% 11.3%
PVI 7,634 9,387 11,043 12,451 23.0% 17.6% 12.7%
MIG 2,724 2,986 3,195 3,532 9.6% 7.0% 10.6%
T6ng 50,491 53,246 58,981 65,764 5.5% 10.8% 11.5%
Loi nhuan gop mang bao hiém

BVH 1,631 1,714 1,608 2,778 5.1% -6.2% 72.7%
PVI 1,245 1,713 1,792 2,001 37.6% 4.7% 1.7%
MIG 610 707 799 886 15.9% 13.1% 10.8%
Téng 3,485 4,133 4,200 5,665 18.6% 1.6% 34.9%

Nguén: HSC

Bang 31: Dw bao mang dau tw, cac céng ty bao hiém trong pham vi phan tich cia HSC
Chuing t6i ky vong lgi sut dau tw clia cac doanh nghiép bao hidm sé cai thién trong ndm 2026, ngoai trtr MIG do murc nén cao cla
nam truéc

Dw bao Tang trwéng
2026F 2027F 2028F 2026F 2027F 2028F

Tién mit & tai san dau tw

BVH 267,804 297,475 315,109 334,415 11.1% 5.9% 6.1%
PVI 17,721 21,837 22,697 24,954 23.2% 3.9% 9.9%
MIG 5,320 5,863 6,195 6,808 10.2% 5.7% 9.9%
Téng 290,845 325,175 344,001 366,177 11.8% 5.8% 6.4%
Loi suat dau tw gop

BVH 5.4% 5.9% 6.1% 6.0% 49 diém co ban 20 diém co ban -14 diém co ban
PVI 7.4% 7.8% 7.6% 76%  36diémcoban  -17 diém co ban 2 diém co ban
MIG 7.5% 6.8% 7.6% 76% -77diémcoban 79 diém co ban 0 diém co ban
Téng 5.6% 6.1% 6.2% 6.1% 47diémcoban 19 diémcoban -12 diém co ban
Thu nhap tir dau tw gop

BVH 13,518 16,727 18,730 19,421 23.7% 12.0% 3.7%
PVI 1,200 1,535 1,690 1,813 27.9% 10.1% 7.3%
MIG 374 378 456 491 1.3% 20.4% 7.8%
T6ng 15,092 18,641 20,876 21,725 23.5% 12.0% 4.1%

Nguén: HSC
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Bang 32: Dw bao loi nhuan, cac cong ty bao hiém trong pham vi phan tich ctia HSC
BVH dwoc ky vong sé ghi nhan lgi nhuan tang trwdng manh nhét trong 3 nam to&i

Dw bao Tang trwéng
2025F 2027F 2028F w ba Dw bao

Loi nhuan thuan

BVH 2,918 3,992 4,677 5,551 36.8% 17.2% 18.7%
PVI 1,052 1,459 1,597 1,755 38.6% 9.5% 9.9%
MIG 305 365 434 472 19.5% 19.1% 8.7%
Téng 4,276 5,815 6,708 7,779 36.0% 15.4% 16.0%
ROE

BVH 12.4% 15.4% 16.3% 17.5% 300 diém co ban 93 diém co ban 124 diém co ban
PVI 13.1% 16.9% 16.8% 16.8% 375diémcoban  -12 diém co ban 5 diém co ban
MIG 12.8% 13.2% 14.4% 14.4% 39 diémcoban 117 didm co ban 5 diém co ban
Téng 12.6% 15.6% 16.3% 17.2% 298 diém coban 71 diém coban 88 diém co ban

Nguén: HSC

Nang khuyén nghi BVH Ién Tang ty trong; duy tri Tang ty
trong cho MIG va Nam giir cho PVI

Bén canh viéc diéu chinh dw bao loi nhuan, ching t6i chuyén thoi diém dinh gia tiv
cudi nam 2026 sang gilra nam 2027 cho ca 3 cong ty bdo hiém trong pham vi phan
tich.

Dwa trén trién vong va dinh gia cta tirng ¢d phiéu, chung téi hién lwva chon BVH 14 co
hdi h&p dan nhét trong sb cac ¢ phiéu bao hiém trong pham vi phan tich nhe trién
vong tang trwdng loi nhuan thuan manh, dong lwc tich cwe tir loi sudt TPCP tang,
tiém nang tang tlr viéc giam dw phong cung trién vong tang gia hap dan nhét 1a 12%.
Chung t6i nang khuyén nghi cho BVH tir Nam gitr 1&n Tang ty trong véi gia muc tiéu
75.6004.

Chung t6i duy tri khuyén nghj Tang ty trong cho MIG véi gia muc ti€éu méi la 20.200d,
khi Cong ty dang budc vao chu ky tbt hon, dwoc hd tro béi ty suat lgi nhuan mang
bao hiém cao hon va tang trwdng doanh thu tang tbc.

Déi v&i PVI, mac du ching t6i danh gia cao nhat vé nén tang co ban clia cong ty trong
sb cac cong ty bao hiém trong pham vi phan tich, bao gom vi thé s6 1 trén thj trvong
néi dia, dong thdi mé rong manh trén thj tredng quoc té, chung t6i cho rang dinh gia
hién tai da & mc hop ly. Ching t6i duy tri khuyén nghi Nam git v&i gia muc tiéu
79.200d.

Bang 33: Gia dinh chi phi vén CSH, cac céng ty bao hiém trong pham vi phan tich ciia HSC
Chung téi gitr nguyén céc gié dinh chi phi vén CSH

BVH 4.0% 0% 0.90 0 90 8.75% 8. 75% 11.9% 11. 9% Khéng dbi

PVI 4.0% 4.0% 0.85 0.85 8.75% 8.75% 11.4% 11.4% Khéng dbi

MIG 4.0% 4.0% 0.90 0.90 8.75% 8.75% 11.9% 11.9% Khéng déi
Nguén: HSC

Bang 34: Gia muc tiéu va khuyén nghi, cac cong ty bao hiém trong pham vi phan tich ctia HSC
HSC nang khuyén nghi dbi véi BVH 1én Tang ty trong, duy tri khuyén nghj Tang ty trong déi véi MIG va Nam gitk véi PVI

Gia Tiém ning | P/B dy phéng 2026 ROE

Tangtytrong 67,700 75,600 1.7% 205  15.4% Haengieinniodnnetandntond g
) Puoc ky vong tang tredng manh trong nam
PVI Nam gilr 78,200 79,200 1.3% 2.04 16.9% 2026 trwdc khi tang trwdng cham lai trong
nam 2027
Buwérc vao giai doan tang trweéng méi voi
MIG Tang ty trong 18,650 20,200 8.3% 1.48 13.2% doanh thu thuan tang toc va ty suat loi
nhuan céi thién

Ngudn: HSC
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Bang 35: So sanh cac doanh nghiép cung nganh
BVH va PVI cé dinh gia cao hon nhé vi tri dan dau va cac yéu té nén tang dang cai thién

2 __“

2026F  2027F H'e" 2026F  2027F T’:”;’: 2026F  2027F
BVH 67,700 Tangtytrong 75,600 16 170 141 120 2.0 2.1 19 122 154  16.3
PV 78,200 N&m gitz 79,200 40 144 127 118 21 2.0 19 151 169 168
MIG 18,650 Tangtytrong 20,200 26 121 117 9.8 14 15 14 125 132 144
BMI 14650  Khéng kin 3.0 9.3 0.7 8.6
PTI 26,900  Khong k/n 113 1.2 16
PGI 18100  Khéng kin 6.6 8.0 1.0 12.7
BIC 24,000  Khong k/n 3.6 8.9 15 175
AIC 8900  Khong kin 271 0.8 29
ABI 19600  Khéng kin 10.3 11 17
BLI 9,000  Khong kin 17.1 0.6 35
Binh quan 36 136 128 112 1.2 1.9 17 108 152 158
Trung vi 33 117 127 116 1.2 2.0 19 120 154 163

Nguén: 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 09/6/2026

Tang ty trong (t Ném gici) DPong lwc ho trog van nguyén ven; nang khuyeén
Gia muc tiéu: VNB75,600 (ter VND71,500) hi 1én Ta t, t tré > dinh aqia

Tiém n&ng tang/giam: 11.7% nght ien fang ty trong tren co’ so dinh gia

Gia c6 phiéu (dong) (29/5/2026) FALN] " HSC nang khuyén nghi cho BVH tir Nam gil 1&n Tang ty trong va tang 5,7%
M3 Bloomberg BVH VN gia muc tiéu Ién 75.600d, chi yéu sau khi chuyén thoi diém dinh gia sang gitra
Gia caolth&p 52 tuan (d) 46,215-86,000 nam 2027.

GTGD (bg 5 phién) (tr.d) 68,420 = Chung t6i gan nhw git* nguyén dy bdo LNTT cho giai doan 2026-2028 do tac
Vén hoa thi trromng (ty d) 50,255

dong tich cuwe tir viéc nang dy bao thu nhap dau tw bj bu trir véi tac dong tiéu

Vel ) 1205 cuwc tir viéc ha dw bao Ioi nhuan mang bao hiém nhan tho va nang dy bao chi

Slg GP luu hanh (tr.dv) 2 hi 1ai Chung t6i dy bao LNTT tang trwéng 1an Iwot 36,7%, 19,4% va

Slg CP NN duoc s& hivu (tr.dv) 364 phi lar vay. Lhung : ,tang truong fan 1uot 59,7 %, 19,%%

Slg CP NN dvoc mua (tr.ov) 162 1§,6% tr(gng giai dgan 2026-2028, chu yéu nh& quy md tai san dau tw mé réng

Gidi han t 18 s hivu NN 49.0% va loi suat ph’uc h‘?" )

Ty I& s& hiru ciia NN 27.2% = Sau khi gia co phieu gidm 17% trong 3 thang qua, dinh gia BVH da tré nén hap

Ty Ié freefloat 10.0% dan hon dé tich lay voi P/B trwot dw phong 1 nam la 1,8 lan, thap hon mtrc

Cb dong Ion ] B Tai Chinh (65.0%) dinh gan day la 2,2 lan, voi dong Iwc tang gia dén tlr 1ai suat tang Ién ciing

Ngudn: Cong ty, Udc tinh cia HSC nhirng thay d6i nhan sw quan ly gan day.

Biéu d6 gia » Sw kién: Phan tich trién vong giai doan 2026-2028

soo = e HSC didu chinh dw bao dwa trén cac cap nhat vé KQKD gan day.

Tac dong: Nhin chung gilr nguyén dw bao LNTT giai doan

o000 2026-2028

prpess HSC gan nhuw gitr nguyén dw bao LNTT giai doan 2026-2028 do tac dong tich cuc

tlr viéc ndng dy bao thu nhap dau tw bu trir véi tac dong tiéu cuc ti viée ha du bao

m..x..u.mh.m,_nmm..h.m”Mn whiabidda, dbke lgi nhuan mang bao hiém nhan tho va nang duw bao chi phi 1ai vay tang cao. Chung

Toizs s s T T T Tz t6i giam nhe gia dinh tang trwdng phi bao hiém nhan tho trong bbi canh diéu kién

Gia céphiéu (%) -1thg -3thg -12thg thi tru’qng kém tich cwc hién tai nhwng dwoc bu d&p mét phan nho téng trwdng phi
Cb phiéu thwong (3.97) (16.5) 33.7 bao hiém phi nhan tho céi thién nho dong lwc tr TGD méi clia cdng ty con. Ching

So véi chi sb (2.87)  (13.9)  (4.28)  t6i cling ha gia dinh ty suét loi nhuan mang bao hiém nhan tho va nang du bao ty
So v6i nganh - - - lé tén that bao hiém phi nhan tho do chién Iwgc kinh doanh cé thé chuyén dich ti
Nguon: Céng ty, FactSet 3o vé ty suét lgi nhuan sang ddy manh ting trudng.
HSC valtrung binh thi tnréng \/é mét tich cuc, 1ai suét tang lén s& gﬁngxcé loi §uét dau tw cia BVH va gitp giam
EPS BC (dong) HSC Thi trwong % ch.léch ap luc trich lap dw phong & mang bao hiém nhan tho. BVH van dang ¢ giai doan
2026E 5.377 5.360 03  dau phat trien @ mang bao hiém nhan tho, theo dé Cong ty coé thé tiép tuc mé réng
2027F 6,301 6,357 (0.9)  taisan dau tv khoang 20 nghin ty dong/nam. Ching t6i dw bao LNTT tang trudng
2028F 7,478 7,441 0.5 lan lwot 36,7%, 19,4% va 18,6% trong giai doan 2026-2028, chl yéu nho tai san
Nguén: Bloomberg, HSC wéc tinh  dau tw mé rdng va loi suat phuc hoi.

M6 ta doanh nghiép Dinh gia va khuyén nghi

BVH Ia tap doan bao hiém nhan tho va phi nhan  Sau khi gia cb phiéu diéu chinh 17% trong 3 thang qua, BVH dang giao dich voi
tho hang dau Viét Nam P/B trwot dy phong 1 ndm la 1,8 1an, cao hon binh quan qua kh&r & mirc 1,6 lan

nhwng van thdp hon dang ké so v&i mic dinh gan day la 2,2 1an. Chung t6i cho
réng dinh gia hién tai da hap dan hon dé tich Ity cb phiéu.

Chuing t6i nang khuyén nghj cho BVH tir Nam gitr 1én Tang ty trong va tang 5,7%
gid muc tiéu 1én 75.600d, chi yéu sau khi chuyén thdi didm dinh gia 6 thang sang
gitra ndm 2027. Chung t6i duy tri quan diém tich cuc trong dai han vé BVH va
nganh bao hidm, nh& mat béng lai suét gia tang, thu nhap dau tw cai thién clng
nhirng thay dbi gan day trong BLD & c& mang bao hiém nhan tho va phi nhan tho.

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

Phi BH gbc (nghin ty ddng) 426 437 45.0 493 54.9

Lai/ld gop HD BH (nghin ty ddng) (0.97) 1.63 1.71 1.61 2.78

Loi nhuan thuan (nghin ty déng) 2.11 2.98 4.07 4.77 5.66
Chuyén vién phan tich EPS (ddng) 2,843 4,012 5487 6,429 7,631
Nguyén Thanh Tung, CFA DPS (ddng) 1,000 1,055 1,500 2,689 3,150
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 30,434 33,113 36,837 40,450 44,777
tung.nguyenthanh@hsc.com.vn P/E (lan) 23.8 16.9 12.3 10.5 8.87
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 148 156 222 3.97 4.65
Pham Lién Ha, CFA P/B (lan) 2.22 2.04 1.84 1.67 1.51
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang truéng EPS (%) 18.3 411 36.8 17.2 18.7
ha.plien@hsc.com.vn ROAE (%) 9.61 12.6 15.7 16.6 17.9
+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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Nhirng yéu to thuan lgi tir viéc li suat gia tang va
thay déi BLD

HSC nhin chung git* nguyén dw bdo LNTT giai doan 2026-2028, khi thu nhap dau tw
cao hon dwoc bu trir béi lgi nhuan mang bao hiém nhan tho yéu hon va chi phi lai
vay ting cao. BVH van |a cdng ty bao hiém dan dau & c& mang nhan tho va phi nhan
tho, nh& thwong hiéu lau doi, co s& khach hang lién quan dén doanh nghiép nha
nwdc va mang lwéi dai ly rong rai, trong khi nhung thay déi gan day & vi tri BLD va
moi trwong 13i suét gia tang sé giup cung cb trién vong loi nhuan. Chang téi dy bao
LNTT ting trwdng lan luvot 36,7%, 19,4% va 18,6% trong giai doan 2026-2028, ch
yéu nho tai san dau tw mé rong va loi suat phuc hdi. Sau khi gia cb phiéu diéu chinh
17% trong 3 thang qua, ching tdi nang khuyén nghi cho BVH tir Nam git I1én Tang
ty trong va tang 5,7% gia muc tiéu 1&n 75.600d, do dinh gia cd phiéu da tré nén hap
dan hon dé tich Ity véi P/B truot dw phéng 1 ndm l1a 1,8 1an, thap hon so véi mire
dinh gan day la 2,2 lan.

Cap nhat hoat déng kinh doanh
Tang trwéng doanh thu va vi thé thi trwdng

Sau n&m 2025, BVH van |a cong ty bdo hiém dan diu & c& mang nhan tho va phi
nhan tho. Céng ty dirng d&du mang bao hiém nhan tho ca vé tdng phi bao hiém va phi
bao hiém nam dau, déng thdi ding thir hai thi trudng bao hiém phi nhan tho, nhw da
trinh bay trong phan phan tich nganh.

Tuy nhién, mang bao hiém nhan tho ctia BVH bat dau tut lai so véi tang trvdng nganh
trong 2 quy vira qua, nhieu kha nang do sw phuc hoi cia kénh bancassurance va cac
cong ty bao hiéem dwoc ngan hang hau thuan - von khéng phai la thé manh ctia BVH.

Nguworc lai, mang bao hiém phi nhan tho clia BVH bét ngd tang trwéng manh hon thi
trwéng trong Q1/2026 sau nhiéu ndm kém tich cwe. Diéu nay dugc thac day nho sw
thay d6i TGP tai cong ty con bdo hiém phi nhan tho vao cudi ndm 2025 do TGP méi
c6 cach tiép can quyét lién hon trong viéc mé rong doanh thu.

Nhin chung, mang bao hiém nhan tho cta BVH phat trién sat v&i ky vong clia ching
t6i, trong khi mang bao hi€ém phi nhan tho da chuyén dich theo huwdng tich cwe hon.
Loi the canh tranh cta BVH van giir virng, dwoc cing c6 nho thwong hiéu 1au doi va
vi’ng manh, moi quan hé chat ché véi cac doanh nghiép nha nwéc va cac to chirc lién
quan dén Chinh phd, cung mang lui dai ly rong rai. Nhirng diém manh nay da giup
BVH duy tri vi thé dan dau trong thi gian dai va kho bi doi tha bat chuée.

Kha ning sinh 1&i mang bao hiém

Ty & chi phi bao hiém nhan tho da cai thién theo nam. Mac du ty Ié nay tang 1én ké
ttr Q3/2025, chung t6i van cho rang lgi suat TPCP tang I1én gan day sé giup cac cong
ty bao hiém nhan tho giam ap lwc trich 1ap dw phong trong thoi gian téi. Chung téi ky
vong s cai thién nay sé la mét trong nhirng dong lwc téang trwdng loi nhuan chinh
trong vai nam toi.

D6i véi mang bao hiém phi nhan tho, ty I& ton that van dwoc kiém soat tot va giam
dan theo th&i gian, mac du cé thé tang nhe trong twong lai khi cong ty déi huwéng dat
trong tdm vao tang trwdng doanh thu.

Mang dau tw

BVH van dang & giai doan dau phat trién & linh virc bao hiém nhan tho, trong do chi
phi boi thwong hang nam chi bang khoang 50-55% phi bao hiém thu dwgc. Dieu nay
gilp Cong ty tich IGy tai sdn dau tw khodng 20 nghin ty dong, twong dwong 800 triéu
USD/nam.

Loi suét dau tw cling dang trong xu hwéng tang nho mat bang lai suét gla tang. Diéu
nay cling sé hd trg' cho lgi nhuan thuan, bén canh kha n&ng sinh I&i mang bao hiém
nhan tho cai thién.
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Biéu dd 36: Tang trwdng phi bao hiém nhan tho hang nam,
BVH so vé&i nganh Bao hiém

BVH Life ghi nhan tbc dé tang trwéng vwot trdi hon so véi nganh
trong 3 nam qua...

Biéu d6 37: Tang trwdng phi bao hiém nhan tho hang quy,
BVH so v&i nganh Bao hiém )
... nhwng da tang da cham lai trong 2 quy gan day

mBVH Nganh Bao hiém
25.0% 7
20.0% -
15.0% -
10.0% -
5.0% J
0.0% -

-5.0% -
-10.0% -
-15.0% -

2021 2022 2023 2024 2025

Nguén: IAV, BVH, HSC

Biéu dd 38: Ting trwdng phi bao hiém phi nhan tho hang
nam, BVH so v&i nganh Bao hiém

Mang bao hiém phi nhan tho cia BVH téng trwdng cham hon so
V@i cac cbng ty cung nganh

e BV/H Nganh Bao hiém

10.0% T

5.0% -

0.0% - T /T
-5.0% -
-10.0% -
-15.0%
-20.0% -

O\\(ib 0(19{:" O{b\(ib Ob{ib O,\\“lzb‘ 0‘19} O(b\q,b‘ d“\q} O\\({? or)/\"’lio 0“.)\()330&\(123 O,\\’Lb

Nguén: IAV, BVH, HSC

Biéu dé 39: Tang trwdng phi bao hiém phi nhan tho hang
quy, BVH so v&i nganh Bao hiém
... cho dén Q1/2026

mBVH Nganh Bao hiém
25.0% 1
20.0% -
15.0% -
10.0% -

5.0% -

0.0% ’—l I . L l

-5.0% -
-10.0% -

2021 2022 2023 2024 2025

——BVH Nganh Bao hiém

AN

Q1/23

20.0% -

15.0% -

10.0% -

5.0% -

0.0%

-5.0%

Q4/23 Q3/24 Q2/25 Q1/26

Ngudn: IAV, BVH, HSC

Biéu do 40: Ty Ié chi phi bao hiém nhan tho hang ndm, BVH
Ty & chi phi gidm trong nam 2024 va 2025...

Nguén: IAV, BVH, HSC

Biéu do 41: Ty Ié chi phi bao hiém nhan tho hang quy, BVH
...nhung bat dau tang ké tr Q3/2025

110.0% -
108.0% -
106.0% -
104.0% -

102.0% -
100.0% -
98.0% -
96.0% -
94.0%
92.0% -
90.0% - \ \

2021 2022 2023 2024 2025

110.0% 7

105.0% -

100.0% -

95.0% |

90.0% -

85.0%

Q1/22 Q4/22 Q3/23  Q2/24 Q1/25 Q4/25

Ghi chu: Ty Ié chi phi bdo hiém nhan tho = Ty I chi phi bbi thuong va dw phong
bdo hiém nhén tho / Phi bao hiém nhén tho
Nguén: BVH, HSC

www.hsc.com.vn

Nguén: BVH, HSC

Trang 16

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



:hsc

Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/6/2026

Biéu dd 42: Ty lé tén that bao hiém phi nhan tho hang nam, Biéu dé 43: Ty Ié tdn that bao hiém phi nhan tho hang quy

BVH (trwot 12 thang), BVH
Ty I& bdi thuwdng da cai thién dan qua cac nam... ...cling nhu theo quy
60.0% 60.0% 7
50.0% - 55.0% -
40.0% -
50.0% -
30.0% -
45.0% -
20.0% -
o/ |
10.0% | 40.0%
0.0% - 35.0% +———————————
2021 2022 2023 2024 2025 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26
Nguén: BVH, HSC Nguén: BVH, HSC
Biéu do6 44: Tién mat & tai san dau tw, BVH Biéu do 45: Loi suat dau tw, BVH
Tién mét va tai san dau tw tang trwdng hon 10% mai nadm Loi suét tién giri tiép tuc xu huwong tang trong Q1/2026

mmmm Tién mét & tai san diu tv —8— Téng trwdng (cot phai) Loi suat diu tw Loi suét tién gui

Nghin ty déng 8.0%
300 - - 25.0%
7.5% -
2079 - 200%  7.0%
200 4 6.5%
F 15.0% 6.0% -
150 - 0%
- 10.0% 5.5%
100 - 5.0% |
50 - 9.0% 45% -
0 - . : ; , L 0.0% 4.0% ‘ T — — — o
2021 2023 2025 ) Q1/22 Q4/22 Q3/23 Q2/24 Q1/25 Q4/25
Ngudn: BVH, HSC Nguén: BVH, HSC

Piéu chinh dw bao
Chung téi diéu chinh dw bao dwa trén KQKD gan day. Nhirng thay dbi chinh bao gom:

* Giam nhe dy bao tang trudng phi bao hiém nhan tho do diéu kién thi truong yéu
nhwng dwoc bu dap mot phan nhé phi bdo hiém phi nhan tho tdng manh hon véi
dong lyc tir TGD moi.

e Ha gia dinh ty suét loi nhuan mang bdo hiém nhan tho, phan anh xu hwéng kém
tich cwe trong vai quy gan day va tang trwdng doanh thu thap. Chang téi cling nang
dw béo ty I& tén that bao hiém phi nhan tho, khi chién lwoc kinh doanh cé thé
chuyén dich tw bdo vé ty suét loi nhuan sang day nhanh tang trudng.

e Ha gia dinh ty 1& chi phi ndm 2026 do chi phi ban hang & quan ly trong Q1/2026
thap hon dw bao, nhieu kha nang phan anh viéc kiém soat chi phi ch&t ché hon
trong boi canh lgi nhuan mang bao hiém suy yéu.

e Nang gia dinh tai san dau tw dya trén ty & don bay trén bang can ddi Q1/2026.
Cong ty co thé da tan dung chénh léch gitra chi phi huy dong thap twr hoat dong
repo TPCP va lgi suat tien glri cao trong madi treedng hién tai.

Nhin chung, chung t6i gil* nguyén dw bao LNTT, trong dé tac déng tich cwc tr viéc
nang dy bao thu nhap dau tw bu trir voi tac dong tiéu cye tr viéc ha dy bao mang
bao hiém nhan tho va nang dv bao chi phi 1ai vay. Theo dw bdo m&i, LNTT sé tang
trwdng binh quan lan lwot 36,7%, 19,4% va 18,6% trong 3 nam t&i, cha yéu nho tai
san dau tw mé rong va lgi suat phuc hoi.
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Cac gia dinh va dy bao chinh clia chung téi nhw sau:

Bang 46: Cac gia dinh mang kinh doanh bao hiém, BVH

Chung t6i diéu chinh ting du bao ting trwéng mang bao hiém phi nhan tho nhwng gidm gia dinh ty suat loi nhuan mang béo hiém
nhan tho. Tuy nhién, tac dong nay dwoc bu dap mot phan nhe viéc ha gia dinh ty & chi phi
Dw bao cii Dw bao méi

Gia dinh mang bao hiém

2027F 2026F 2027F

Bao hiém nhan tho

Tang trwdng tdng phi BH géc 1.5% 1.5% 9.1% 11.4% -0.1% 9.0% 11.4%
Diéu chinh -1.5 diém % 0.0 diém % 0.1 diém %
Ty l1é chi phi mang BH 95.1% 95.0% 94.0% 93.0% 97.4% 96.0% 94.5%
Piéu chinh 2.4 diém % 2.0 diém % 1.5 diém %
Ty lé bbi thwong 52.4% 54.3% 54.2% 52.9% 54.7% 55.2% 53.9%
Piéu chinh 0.5 diém % 1.0 diém % 0.9 diém %
Bao hiém phi nhan tho
Tang trwéng téng phi BH géc 6.2% 7.0% 7.3% 7.2% 12.2% 10.8% 10.9%
Diéu chinh 5.2 diém % 3.4 diém % 3.7 diém %
Tang trwéng doanh thu phi BH 7.6% 5.2% 7.6% 7.3% 10.5% 10.8% 10.6%
Diédu chinh 5.3 diém % 3.2 diém % 3.4 diém %
Ty & bdi thwong thudn 46.3% 44.2% 46.0% 46.0% 43.6% 45.9% 45.9%
Diéu chinh -0.6 diém % -0.1 diém % 0.0 diém %
Ty lé ton that thuan 49.1% 48.0% 48.1% 48.0% 48.3% 48.5% 48.9%
Didu chinh 0.3 diém % 0.4 diém % 0.9 diém %
Téng
Ty lé chi phi 32.0% 33.5% 33.5% 31.5% 32.7% 33.5% 31.5%
Diéu chinh -0.8 diém % 0.0 diém % 0.0 diém %
Ngubn: HSC

Bang 47: Cac gia dinh mang dau tw, BVH
Chuing t6i nang gia dinh tai san dau tw sau khi nang gia dinh don by tai chinh dwa trén két qua thwc hién trong Q1/2026

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

Tién mat & tai san dau tw 267,804 275,245 292,602 311,650 297,475 315,109 334,415
Tang trwéng 16.4% 2.8% 6.3% 6.5% 11.1% 5.9% 6.1%
Piéu chinh 8.1% 7.7% 7.3%

Phan bb tai san dau tw

Tién mat & tién glri 56.2% 54.8% 55.1% 55.1% 56.7% 54.9% 54.9%

Trai phiéu 40.4% 41.6% 41.3% 41.3% 39.6% 41.5% 41.4%

cd phiéu 1.9% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

DAu tw khac 1.6% 1.7% 1.7% 1.7% 1.7% 1.7% 1.7%
Piéu chinh
% tidn gui 20didm %  -0.2 diém % -0.2 diém %
% trai phiu -2.0 didm % 0.2 didm % 0.2 diém %
% cb phibu 0.0 diém % 0.0 diém % 0.0 didm %
% khac 0.0 diém % 0.0 diém % 0.0 diém %

Loi sut dau tw thuan 5.4% 5.9% 6.1% 6.0% 5.9% 6.1% 6.0%
Biéu chinh -2diémcoban 1diémcoban 0 diém co ban

Nguén: HSC
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Bang 48: Dw bao loii nhuan, BVH
Chung tdi git¥ nguyé&n phan I&n dw bao LNTT, do tac ddng tlr viéc ha dw bao mang bao hiém nhan tho va nang dw bao chi phi 1ai vay

da bu trtr cho tac ddng clia viéc nang dw bao thu nhap dau tw
Dw bao cii Dw bao méi
2025 2026F 2027F 2028F 2026F 2027F 2028F

Phi bao hiém nhan tho 32,642 33,122 36,123 40,230 32,620 35,572 39,634
Tang trudng 1.5% 1.5% 9.1% 11.4% -0.1% 9.0% 11.4%
Didu chinh 1.5% 1.5% 1.5%

Phi bao hiém phi nhan tho va téi bao hiém 11,074 11,849 12,718 13,639 12,420 13,757 15,262
Tang trudng 6.2% 7.0% 7.3% 7.2% 12.2% 10.8% 10.9%
Pidu chinh 4.8% 8.2% 11.9%

Téng doanh thu phi bao hiém 40,133 41,003 44,606 49,329 40,899 44,743 49,781
Tang trudng 2.6% 2.2% 8.8% 10.6% 1.9% 9.4% 11.3%
Didu chinh -0.3% 0.3% 0.9%

Téng doanh thu méang bao hiém 40,934 41,865 45,473 50,258 41,757 45,693 50,833
Tang trudng 2.8% 2.3% 8.6% 10.5% 2.0% 9.4% 11.2%
Pidu chinh -0.3% 0.5% 11%

gg';’hhg:;' it el s e el 34,779 35,381 38,179 41,945 35,312 38,740 42,577
Tang trudng -5.3% 1.7% 7.9% 9.9% 1.5% 9.7% 9.9%
Pidu chinh 0.2% 1.5% 1.5%

Chi phi BH khéc 4,523 4,648 5,017 5,302 4,731 5,345 5,478
Tang trudng 10.9% 2.7% 8.0% 5.7% 4.6% 13.0% 2.5%
Pidu chinh 1.8% 6.5% 3.3%

Loi nhuan gép mang bao hidm 1,631 1,836 2,277 3,010 1,714 1,608 2,778
Tang trudng 268.3% 12.6% 24.0% 32.2% 51% -6.2% 72.7%
Pidu chinh -6.6% -29.4% 77%

Chi phi BH&QL 9,120 9,042 10,793 11,166 9,528 10,594 11,254
Tang truéng 29.0% 9.0% 8.6% 3.5% 4.5% 11.2% 6.2%
Piéu chinh 4.2% 1.8% 0.8%

Loi nhuan mang BH sau chi phi BH&QL 7,489 -8,106 8,516 -8,155 7,814 -8,986 -8,476
Tang trudng 6.9% -8.2% -5.1% 4.2% -4.3% -15.0% 5.7%
Didu chinh 3.6% -5.5% -3.9%

Thu nhap tir dau tw 13,518 16,137 17,332 18,074 16,727 18,730 19,421
Tang trudng 10.9% 19.4% 7.4% 4.3% 23.7% 12.0% 3.7%
Pidu chinh 3.7% 8.1% 7.5%

LNTT 3,714 5,074 6,116 7,152 5,076 6,062 7,187
Tang truéng 39.5% 36.6% 20.5% 16.9% 36.7% 19.4% 18.6%
Didu chinh 0.0% -0.9% 0.5%

Nguén: HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/6/2026

Dinh gia va khuyén nghi

HSC nang khuyén nghi cho BVH ti» N&m gii 1én Tang ty trong va téang 5,7% gia muc
tiéu 1én 75.600d, cht yéu do chuyén thdi diém dinh gia sang gitka ndm 2027. Ching
t6i duy tri quan diém tich cuc trong dai han déi véi BVH va nganh bao hiém nho mét
bang i suat gia tdng cung nhirng thay doi gan day trong BLD - yeu t6 sé thuc day
chién lugc tang trwdng va lgi nhuan vikng chac hon. Sau khi gia c¢b phiéu diéu chinh
17% trong 3 thang qua, dinh gia BVH da tr& nén h&p dan hon dé tich Ity vo&i P/B
trwot dw phong 1 nam la 1,8 lan, thAp hon dang ké so véi mire dinh gan day 1a 2,2
lan, mac du cac dong lwc ngan han tir viéc nha nwéc thoai von hodc niém yét cac
cong ty con van chwa chac chan.

Két luan va phwong phap dinh gia

HSC tang 5,7% gia muc tiéu lén 75.600d chd yéu do chuyén thoi diém dinh gia 6
thang sang gitra nam 2027. Chung téi nang khuyén nghi ttr Nam gitr 1én Tang ty trong
sau dot diéu chinh gan day clia gia cb phleu Chung téi duy tri quan diém tich cuc vé
trién vong dai han cta c& nganh Bao hiém va BVH.

Trong ngén han, l4i suét gia tdng cung nhirng thay dbi gan day trong BLD mang bao
hiém nhan tho trong ndm 2024 va mang phi nhan tho trong nam 2025 sé hé tro trién
vong lgi nhuan, hwéng dén chién luvgc ting trwdng manh mé hon va lgi nhuan thuan
tich cwe hon. Trong khi d8, cau chuyén vé thwong vy thodi vén nha nwdc hodc niém
yét cac cong ty con bdo hiém nhan tho va phi nhan tho van chwa c6 16 trinh ré rang
va c6 thé khong sém duoc trién khai.

Bang 49: Gia dinh chi phi vén CSH, BVH

| ChiphivénCSH | Gati] . Ghichi
Lai suét phi rdi ro 4.00% Gia dinh chung ctia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung ctia HSC, khéng dbi
Beta 0.90 Khéng doi
Chi phi vén CSH 11.88% Khoéng dbi
Nguén: HSC

Bang 50: M6 hinh dinh gia theo phwong phap thu nhap thang dw, BVH

[ Tyadng | 2026F | 2027F | 2028F 2029F 2030F 2031F 2032F 2033F 2034F
Loi nhuan thuan 3,992 4,677 5,551 6,770 7,353 7,780 8,190 8,571 8,913
Chi phi vén CSH 2,919  -3,247 -3,566 -3,947 4,422 -4,893 -5,168 -5,429 -5,669
Loi nhuan thing dw 1,073 1,430 1,985 2,823 2,931 2,888 3,022 3,142 3,244
Gia tri dai han 34,174
Hé s6 chiét kh&u dén cudi 2026 100.0%  89.4% 79.9% 71.4% 63.8% 57.1% 51.0% 45.6% 40.8%
Gia tri hién tai dén cui 2026 1,073 1,278 1,586 2,016 1,871 1,648 1,541 1,432 15,248

Gia tri hién tai cta lgi nhuan

théing du ttr 2027 el

Gia tri s6 sach cudi 2026 27,345

Gia tri vén CSH cubi 2026 53,966

Gia tri von CSH giira 2027 56,171
S6 lwong cd phiéu dang Iwu hanh

ey g cop g 742
Gia muc tiéu giira 2027 (ddng) 75,600

Nguén: HSC

Bang 51: Phan tich d6 nhay cua gia muc tiéu, BVH

Lai suéat phi rai ro

3.00% 3.50% 4.00% 4.50% 5.00%
7.75% 99,600 92,100 85,500 79,800 74,600
8.25% 92,800 86,100 80,300 75,100 70,500
Phan bu rdi ro von CSH 8.75% 86,800 80,800 75,600 71,000 66,800
9.25% 81,400 76,100 71,400 67,200 63,400
9.75% 76,600 71,900 67,600 63,800 60,300
Ngudn: HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/6/2026

Béi canh dinh gia

Sau khi gia ¢ phiéu giam 17% trong 3 thang qua trong béi cnh cac cb phiéu vén héa
vira va nhd diéu chinh, BVH dang giao dich v&i P/B trwot dw phong 1 nam 14 1,8 1an,
cao hon 0,8 d0 léch chun so v&i binh quan qua khtr & mirec 1,6 l&n, phan anh kha
nang sinh |&i dang cai thién, nhung van thap hon dang ké so véi mirc dinh gan day
la 2,2 1an. Chung tdi cho rang dinh gia hién tai da tré nén hap dan hon dé tich Idy.

Biéu d6 52: P/B trwot dw phéng 1 nam, BVH Biéu do 53: Po léch chuan so véi gia tri binh quan, BVH
BVH dang giao dich v&i P/B trwgt dw phéng 1 nam la 1,8 1an... ...cao hon 0,8 do léch chuan so v&i gia tri binh quan qua kh 1a
1,6 lan
Thyc té Dy bao ctia HSC 4.0
25 3.0
20 2.0
1.0
1.5 0.0
-1.0
1.0 -2.0
-3.0
0.5
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Nguén: Di ligu thi truong, HSC Nguén: Di¥ liéu thj truong, HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/6/2026

BCTC va chi s tai chinh chu chét

Béo céo KQ HDKD (nghin ty dong) 12-24A 12-25A 12-26F 12-27F Bang can ddi ké toan (nghin ty déng) 12-24A  12-25A 12-26F 12-27F
Phi béo hiém gbc 426 43.7 45.0 49.3 54.9 Taisan
Phi nhan tai BH 0.22 0.40 0.63 0.65 0.67  Tién & twong duong tién 1.46 4.19 2.74 4.00 4.45
Tang/giam dy phong phi chwa dwoc hwéng (0.14)  (0.38) (0.70) (0.71)  (0.77) PAutw ngén han 104 127 142 145 154
Doanh thu phi BH 42.7 43.7 45.0 49.3 54.8  Phai thu ngén han 11.5 14.4 14.2 15.0 16.7
Hang tén kho 0.10 0.07 0.08 0.08 0.08
Phi nhuong tai BH (3.54) (3.60) (4.10) (4.52) (5.01) Taisan tai BH 3.56 3.71 4.00 4.66 5.39
Doanh thu phi BH thuan 39.1 40.1 40.9 44.7 49.8  Taisan ngan han khac 0.67 0.74 0.73 0.75 0.83
Téng tai san ngan han 121 150 164 170 182
Doanh thu khac 0.70 0.80 0.88 0.95 1.05  Phai thu dai han 0.07 0.08 0.09 0.10 0.11
Doanh thu thudn HD BH 39.8 40.9 41.8 457 50.8  Taisan cb dinh 2.13 1.96 1.79 1.79 1.79
Pau tw vao Cty LD, LK 2.88 2.93 2.81 2.93 3.05
Chi bdi thudng bao hiém va dy phong (36.7) (34.8) (353) (387) (42.6) DAu tw dai han khac 125 136 153 166 176
Chi b.thwong BH va chi tra d.han khac (rong)  (4.08)  (4.52) (4.73) (5.35) (5.48) Taisan dai han khac 0.22 0.26 0.27 0.30 0.33
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 130 141 158 171 181
Téng chi phi trwc tiép HD BH (40.8) (39.3) (40.0) (44.1) (48.1) Téng taisan 251 292 321 341 363
No phai tra va VCSH
L4i/I6 gop HD BH (0.97) 1.63 1.7 1.61 2.78  Phai tra ngudi ban 2.46 2.97 3.25 3.65 3.99
Phai trd ngui lao déng 1.70 2.50 1.83 2.00 2.22
Chi phi quan ly (7.07)  (9.12) (9.53) (10.6) (11.3) Phaitrd hop déng repo 32.1 53.2 64.9 64.9 64.9
Loi nhuan HD tai chinh 10.6 11.1 12.7 14.9 15.5  Doanh thu chwa thyc hién 0.64 0.71 0.69 0.60 0.67
LN trong Cty LD, LK 0.09 0.11 0.12 0.09 0.09 Ng ngén han 2.91 4.07 4.05 4.05 4.05
Loi nhuan khac 0.04  (0.01) 0.03 0.03 0.03  Phai trd ngan han khac 0.40 0.50 0.69 0.75 0.83
LNTT 2.66 3.71 5.08 6.06 7.19  No ngén han khac 0.61 0.85 0.87 0.80 0.89
Téng ng ngan han 40.8 64.8 76.3 76.8 77.6
Chi phi thué TNDN (0.47) (0.65) (0.89) (1.15) (1.37) Duw phong nghiép vu BH 187 201 216 232 250
Loi ich cb dong thiéu sé (0.08) (0.08) (0.12)  (0.14)  (0.16) No daihan 0 0.00 0.00 0.00 0.00
Lo nhuan thuan 2.11 2.98 4.07 4.77 5.66 No dai han khac 0.31 0.31 0.32 0.35 0.39
Téng ng dai han - - - - -
EPS (ddng) 2,843 4,012 5487 6429 7,631 Tbéng no phaitra 228 266 293 309 328
DPS (déng) 1,000 1,055 1,500 2,689 3,150 Véndidulé 7.42 7.42 7.42 7.42 7.42
BVPS (ddng) 30,434 33,113 36,837 40,450 44,777 Thang dw vén cb phan 7.31 7.31 7.31 7.31 7.31
QuY & quy du trie 3.85 4.80 6.18 7.89 9.89
Slg CP binh quan (triéu dv) 742 742 742 742 742 Loi nhuan git lai 4.01 5.05 6.43 7.40 8.61
Slg CP cudi ky (triéu dv) 742 742 742 742 742 Vén chii s& hivu 22.6 24.6 27.3 30.0 33.2
Slg CP pha loang cudi ky (triéu dv) 742 742 742 742 742  Loiich cb dong thiéu sé 0.97 1.03 1.12 1.19 1.27
Téng vén chi s& hiru 23.6 25.6 28.5 31.2 34.5
Téng ng phai tra va VCSH 251 292 321 341 363
Chi s6 chinh: Tang trwdng va dinh gia 12-24A  12-25A 12-26F 12-27F Chi s6 Igi nhuan & chi s6 khac 12-24A  12-25A 12-26F 12-27F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) 0.11) 2.64 3.03 9.52 11.3  ROAA (%) 0.89 1.10 1.33 1.44 1.61
Tang trwdng doanh thu phi BH thuan (%) (0.55) 2.57 1.84 9.47 11.3  ROAE (%) 9.61 12.6 15.7 16.6 17.9
Tang/giam phi bdi thudng va duw phong (%) 4.74)  (5.27) 1.53 9.71 9.90 Ty Ié LN thuan trd CT (%) 35.2 26.3 27.3 418 41.3
Tang trwdng loi nhuan HD tai chinh (%) (1.33) 4.99 14.7 17.2 4.10
Tang trwéng LNTT (%) 19.1 39.5 36.7 19.4 18.6  Chisé an toan vén
Tang trwdng loi nhuan thuan (%) 18.3 41.1 36.8 17.2 18.7  VCSH/Tai san (%) 8.99 8.42 8.51 8.81 9.17
Tang trwdng tong tai san (%) 13.7 16.2 10.1 6.00 6.45  Tai san BQ/VCSH BQ (x) 10.8 11.5 11.8 11.5 11.1
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 23.8 16.9 12.3 10.5 8.87 Ty Ié tai bao hiém (%) 8.30 8.23 9.11 9.18 9.14
P/B (1&n) 2.22 2.04 1.84 1.67 1.51 Ty I& bao hiém git lai (%) 91.7 91.8 90.9 90.8 90.9
Loi suét cd tic (%) 1.48 1.56 2.22 3.97 4.65 Ty lé bdi thuong (%) 922 85.0 84.6 84.8 83.8
Ty 1& chi phi (%) 28.0 33.3 34.1 34.9 32.9
Ty 1& hdn hop (%) 120 118 119 120 117

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 09/6/2026

= > ” - Z , .n .n . n
Tang ty trong (giz» nguyén) Chuyén hwéng sang wu tién bién lgi nhuan;
Gia muc tiéu: VND20,200 (ter VND19,600) kh X hi T3 tv t
Tiém nang tang/giam: 8.3% uyen nghi lang ty trong
Gia c6 phiéu (déng) (29/5/2026) 18,650 " |'!SC E:luy t,ri khuyén\ng_hﬂi Tang txfl troqg v_e‘azténg 3% glié muc ti_é:u Iérl 20.200d (310
Ma Bloomberg MIG VN tac dong tich cwce tlr viéc chuyén thoi diém dinh gia sang gitba nam 2027 Ién
Gia cao/thap 52 tuan (d) 15,075-20,300 hon tac déng tiéu cuwc tw ViéC ha dU’ bao |0’| nhuén nam 2026.
GTGD (bq 5 phién) (tr.d) 18,110 = Chung t6i giam 4% dw béo LNTT ndm 2026 sau khi ha dw bao thu nhap dau tw
Vén hoa thi trrdmg (ty d) 3,945 mac du nang dw bao ting trwdng doanh thu va ha gia dinh ty & két hop nho
Monhéajtnjitmreng|(-USD) 150 co cAu san phdm cai thién. Dy bdo nam 2027-2028 nhin chung dwoc gite
Slg CP Iwu hanh (tr.dv) 212 nguyén.
Sig CP NN dwoc s hiru (tr.dv) 212 2 Ve i . . L.
Slg CP NN duoc mua (tr.dv) 178 = Sau khi gia co phieu tang 6% trong 1 thang qua, MIG dang giao dich v&i P/B
Gioi han ty 1& s& htru NN 100% trwot 1 nam la 1,28 lan, twong dwong binh quén qué khtr. ChL'mg t6i nhan théy
Ty 1& s& hiru ciia NN 15.9% tiém nang cb phiéu dwoc dinh gia lai nhé nén tang co ban dang cai thién.
Ty |é freefloat 22.9%
C4 dong lon : mesank 67.7%) Sy kién: Phan tich trién vong
Nguébn: Céng ty, Udc tinh cua HSC

HSC diéu chinh trién vong dé phan anh té¢ d6 chuyén dich nhanh hon ky vong vé
Biéu db gia co cAu san phdm cla MIG sang cac san phdm thwong mai cé ty suét lgi nhuan
saoun MIG (VD) VN30 Index (Gia giéu chinh) cao hon, nh¢ sy hop tac chat ché véi MBBank (MBB, Mua vao, gia muc tiéu
22000 31.800d), cung thu nhap dau tw sut gidm trong bdi cdnh TTCK khéng thuan lgi.
{5000 Tac dong: Giam 4% dw bao LNTT nam 2026 do l¢i suat dau
r2600 tw suy yeu

HSC gidm nhe 4% dy bao LNTT ndm 2026 do thu nhap dau tw thap hon ky vong
8 T ke MJ,M____J trong Q1/2026 va digu kién TTCK khong thuan lgi bu trir cho phan cai thién cia gia

RS TS e W TR s TR dinh mang bao hiém. Chung t6i nang dy bao ting trwéng doanh thu nam 2026 va

[ A L IRl ha du bao ty 1& két hop, phan anh sy chuyén dich nhanh hon ky vong vé co cAu
C6 phiéu thuong 5.97 1.36 222 san pham sang cac san phadm thwong mai cé ty suét lgi nhuan cao hon va giam ty
So vei chi s6 7.18 450  (125)  trong bao hiém xe co gi&i vbén khéng tao ra lgi nhuan.

So véi nganh - - -

Nguén: Cong ty, Factset  HSC nhin chung git nguyén dy bao ndm 2027-2028 do viéc ty 1& két hgp cai thién
da phan anh vao mé hinh dw bao trwwdrc d6. Theo dy bao méi clia chung toi, LNTT

HSC va trung binh thj trwong sé tang trwdng 1an lwot 18,7%, 19,1% va 8,7% trong giai doan 2026-2028.

EPS PC (d6ng) HSC Thijtrwéng % ch.léch . ey s z .

2026F 1,724 1,794 3.9 Dinh gia va khuyén nghi

2027F 2,053 2,072 (0.9) . . T L B o .
2028F 2,233 2,251 (0.8)  HSC duy tri khuyén nghi Tang ty trong va tang 3% gia muc tiéu Ién 20.200d do tac

Nguén: Bloomberg, HSC woc tinh ~ d0ng tich cuc tlr viéc chuyén thdi diém dinh gia sang gitba ndm 2027 Ion hon tac
dong tiéu cuc tir viéc ha dw bao lgi nhuan nam 2026. Chung t6i tiép tuc danh gia

M6 ta doanh nghiép MIG c6 vi thé t6t Gé& dem lai gia tri dai han nho Igi thé 1a cong ty con clia NHTM tw
MIG la céng ty bao hiém phi nhan tho thuc hé sinh nhan I&n nhat Viét Nam va dinh hwéng chién lwgec phu hop hon dwéi sy dan dat
thai tai chinh clia ngan hang MB cta Cha tich HBQT mai.

Sau khi gia cb phiéu ting 6% trong 1 thang qua, MIG dang giao dich v&i P/B truot
dw phéng 1 nam la 1,28 lan, sat v&i binh quan quéa khiv. V&i ky vong nén tang co
ban cai thién nho viéc nang ty trong san pham thuwong mai cé ty suét loi nhuan cao
hon va gidm ty trong san phdm bao hiém xe co gi&i, ching t6i nhan thay dw dia dé
dwoc dinh gia lai & mat bing cao hon méc du sy cai thién thuc té clha ty 1& két hop
can duogc theo dbi.

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

Phi BH gbc (ty déng) 5017 5414 6,097 6,646 7,318

Lai/ld gop HD BH (ty ddng) 545 610 707 799 886

Loi nhuan thuan (ty ddng) 239 325 388 462 502
Chuyén vién phan tich EPS (ddng) 1,146 1,547 1,834 2,184 2,375
Nguyén Thanh Tung, CFA DPS (ddng) 830 477 500 862 1,027
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 10,238 12,424 13,677 14,868 16,075
tung.nguyenthanh@hsc.com.vn P/E (lan) 16.3 12.1 10.2 8.54 7.85
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 445 256  2.68 462 5.50
Pham Lién Ha, CFA P/B (lan) 1.82 1.50 1.36 1.25 1.16
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang truéng EPS (%) (14.8) 34.9 18.6 19.1 8.74
ha.plien@hsc.com.vn ROAE (%) 11.3 13.6 141 15.3 15.4
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 23

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



:hsc

Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 09/6/2026

Chuyén hwéng sang ting triedng kém loii nhuan

HSC giam 4% dw bao LNTT nam 2026 do thu nhap dau tw suy yéu nhwng gitr nguyén
dy bao nam 2027-2028, twong dwong LNTT tang truwdng l&n lwot 18,7%, 19,1% va
8,7% trong giai doan 2026-2028. Dwéi sy dan dat cia Cha tich HDQT méi, MIG
dang chuyén hwéng sang sédn pham thwong mai cé ty suét lgi nhuan cao hon théng
qua khach hang doanh nghiép 16n/DNNVV ctia MBB, ddng thdi gidam ty trong san
phdm bao hiém xe co gidi khéng cé Idi. Chung t6i cho rang day 1a dong lwc quan
trong giup loi nhuan phuc hoi va cai thién dinh gia. Chung toi duy tri khuyén nghi
Tang ty trong va tang 3% gia muc tiéu Ién 20.200d; MIG dang giao dich v&i P/B trwot
dw phéng 1 nam la 1,28 lan, sat véi binh quan qua khi.

Cap nhat hoat dong kinh doanh

Sau nhiéu ndm téng trudng doanh thu tut lai do gap kho kh&n dé can bang gira doanh
thu va lgi nhuan, Coéng ty co thé da tim ra giai phap. Sau khi Cha tich HDQT méi dwoc
b nhiém vao nadm ngoai, MIG quyét dinh tang cuwong hop tac véi Ngan hang me,
MBB (Mua vao, gid muc tiéu 31.800d), & m& rong san phadm bao hiém thwong mai
cho tép khach hang doanh nghlep ctia MBB. San pham nay co ty suét lgi nhuan cao
hon. Bong thdi, MIG da giam ty trong bao hiém xe co gioi vbn la mang kinh doanh
khéng c6 lai. Tin hiéu tdng trwdng doanh thu dén truéc, the hién & viéc MIG da tang
truo’ng nhanh hon so v&i binh quan nganh trong 2 quy gan day, trong khi sy cai thién
ty l& két hop sé dén sau. Chung t6i cho rang day la dong lwc tich cwe cho ca tang
trwedng lgi nhuan thuan va gia co phleu trong vai nam t&i, mac du sy cai thién thyc té
can theo dbi chat ché dé danh gia tinh dung dan cua luan diém dau tw.

Déi v&i thu nhap dau tw, két qua ctia MIG bién ddng nhiéu hon so véi cac cong ty
cuing nganh do Céng ty c6 thé phan bd t¢i 10% danh muc vao TTCK théng qua cac
quy Gy thac dau tw. Nhw trong Q1/2026, mac du loi suét tién gl cai thién, loi suét
binh quan cla toan danh muc van giam, nhiéu kha ning do quy Gy thac dau tw hoat
dong khéng hiéu qua. Chung t6i diéu chinh nhe dw bao vi ly do nay.

Biéu dd 54: Tang trwéng téng phi bao hiém hang nam, MIG  Biéu dbé 55: Tang trwdng téng phi bao hiém hang quy, MIG

so v&i nganh Bao hiém so v&i nganh Bao hiém
Doanh thu da phuc hdi... ...d&c biét trong nhirng quy gan day
aMIG Nganh B&o hiém MIG Nganh B&o hiém
40.0% 20.0% 7
30.0% - 10.0% /\/\ /
0, _
20.0% ] 0.0% e NS
10.0% -
-10.0% -
0-0% - . . °
10.0% - -20.0% |
-20.0% - -30.0% -
2021 2022 2023 2024 2025 Q1/23 Q4/23 Q3/24 Q2/25 Q1/26
Ngubén: IAV, d liéu thi truong, HSC Nguén: IAV, di liéu thj truong, HSC
Biéu dé 56: Téng phi bao hiém theo san phdm, MIG Biéu do 57: Ty Ié két hop, MIG
Ty trong san phdm BH thuwong mai da tang lén... ... va tac dong tich cuc tdi ty 1& két hop trong trung han
mBH strc khde  mBH xe co gioi BH thuwong mai mMIG Binh quan cac cong ty cung nganh
100.0% 100.0% 7

80.0% - 99.0% -

o |
60.0% 98.0% -
40.0% -
97.0%
20.0%
0.0% | 96.0%
. 0 T

2021 2022 2023 2024 2025 Q1/26 o |
o7 95.0%

treot 2021 2022 2023 2024 2025
Nguén: MIG, HSC Nguén: MIG, HSC
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Biéu dé 58: Tang trwdng tai san dau tw, MIG Biéu do 59: Loi suat dau tw, MIG
Tai san dau tw ting manh Loi suét tién gt dang c6 xu hwéng tang
Ty dong mmmm Tien mat & tién gii  memmmm Trai phiéu Loi suét tién gui Téng loi sudt dau tw
mmmm CO phiéu Uy thac dau tw 12.0%
Tang trwdng (cét phai)
6,000 - 200%  40.0% -

5,000 - e B0%

4,000 -
6.0% -
3,000 - P - 10.0%
4.0% -
2,000 -
I 50% o/ |
1,000 - 2.0%
0 - 0.0% 0.0% ‘

2021 2023 2025 Q122 Q4/22 Q323 Q2/24 Q125 Q425

Nguén: MIG, HSC Nguén: MIG, HSC

Diéu chinh dw bao
HSC diéu chinh nhe dy bao sau khi cap nhat KQKD. Nhirng thay di chinh bao gdm:

« Nang dv béo tang trwdng doanh thu va ty 1& két hop trong nam 2026 do téc d6
chuyén dich co cau sadn pham nhanh hon ky vong.

e Ha dy béo thu nhap dau tw do két qua Q1/2026 th4p hon ky vong va diéu kién
TTCK khoéng thuan lgi.

Téng thé, ching tdi gidm nhe 4% dy bao LNTT ndm 2026 trong khi nhin chung gilr
nguyén dy bao nam 2027-2028. Theo dw bao m&i, LNTT sé tang trwdng lan lwot
18,7%, 19,1% va 8,7% trong 3 nam toi.

Céac gia dinh va dy bao chinh clia chung téi nhw sau:

Bang 60: Cac gia dinh vé mang kinh doanh bao hiém, MIG
Diéu chinh quan trong la nang gia dinh ty 1& két hop nam 2026

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

Tang trwéng phi bao hiém géc 8.9% 12.4% 9.8% 10.0% 13.0% 8.9% 10.0%
Diédu chinh 0.6 diém % -0.9 diém % 0.0 diém %
Tang trwéng téng doanh thu phi bao hiém 17.1% 8.5% 9.6% 9.8% 9.6% 7.0% 10.6%
Didu chinh 1.1 diém % -2.6 diém % 0.7 diém %
Ty & bdi thwong thuin 26.2% 32.0% 30.0% 30.0% 32.0% 30.0% 30.0%
Diéu chinh 0.0 diém % 0.0 diém % 0.0 diém %
Ty lé ton that thudn 35.2% 33.5% 32.5% 32.5% 32.3% 32.5% 32.5%
Diéu chinh -1.2 diém % 0.0 diém % 0.0 diém %
Ty lé chi phi 63.4% 63.3% 63.6% 63.5% 64.0% 63.6% 63.5%
Diéu chinh 0.7 diém % 0.0 diém % 0.0 diém %
Ty lé két hop 98.6% 96.9% 96.1% 96.0% 96.3% 96.1% 96.0%
Diéu chinh -0.5 diém % 0.0 diém % 0.0 diém %
Nguén: HSC
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Bang 61: Cac gia dinh vé dau tw, MIG
HSC ha gia dinh loi suat dau tw ndm 2026 sau khi két qua thuc hién trong Q1/2026 th&p hon ky vong

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

Tién mat & tai san dau tw 5,320 5,926 6,261 6,864 5,863 6,195 6,808
Tang trwéng 15.8% 11.4% 5.7% 9.6% 10.2% 5.7% 9.9%
Piéu chinh -1.1% -1.1% -0.8%

Phan bd tai san dau tw

% tién gl 77.4% 77.7% 77.7% 77.7% 77.7% 77.7% 77.7%

% trai phiéu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

% cb phiéu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

% khac 22.6% 22.3% 22.3% 22.3% 22.3% 22.3% 22.3%
Piéu chinh
% tién gl 0.0 diém % 0.0 diém % 0.0 diém %
% trai phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% cb phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% khac 0.0 diém % 0.0 diém % 0.0 diém %

Loi suét dau tw thuan 7.5% 7.4% 7.6% 7.6% 6.8% 7.6% 7.6%
Piéu chinh -61.3 diém co ban 0.0 diém co ban 0.0 diém co ban

Nguén: HSC

Bang 62: Diéu chinh dw bao Igi nhuan, MIG
Chung t6i gidm nhe dy bdo LNTT nam 2026 sau khi ha dw bao thu nhap t dau tw

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

Tdng phi bao hiém 5,513 6,195 6,802 7,483 6,229 6,782 7,459
Tang trwéng 8.9% 12.4% 9.8% 10.0% 13.0% 8.9% 10.0%
Diéu chinh 0.5% -0.3% -0.3%

Doanh thu thuan phi bao hiém 2,724 2,955 3,238 3,556 2,986 3,195 3,632
Tang trwéng 17.1% 8.5% 9.6% 9.8% 9.6% 7.0% 10.6%
Diéu chinh 1.1% -1.3% -0.7%

T6ng doanh thu mang bao hiém 4,068 4,435 4,870 5,352 4,284 4,823 5,323
Tang trwéng 11.7% 9.0% 9.8% 9.9% 5.3% 12.6% 10.4%
Piéu chinh -3.4% -1.0% -0.5%

Chi phi boi thwong/levi ich chi tra & dw phong 957 991 1,052 1,156 965 1,038 1,148
Tang trwéng 29.6% 3.5% 6.2% 9.8% 0.8% 7.6% 10.6%
Diéu chinh -2.6% -1.3% -0.7%

Chi phi bao hiém khac 2,501 2,730 3,009 3,305 2,612 2,985 3,289
Téang trwéng 6.1% 9.2% 10.2% 9.8% 4.4% 14.3% 10.2%
Piéu chinh -4.3% -0.8% -0.5%

Lei nhuan goép mang bao hiém 610 715 809 891 707 799 886
Téang trwdng 11.8% 17.2% 13.2% 10.2% 15.9% 13.1% 10.8%
Didu chinh -1.1% -1.2% -0.6%

Chi phi BH&QL 570 622 683 750 597 674 745
Téang trwéng 4.9% 9.1% 9.8% 9.8% 4.7% 12.8% 10.6%
Diéu chinh -4.0% -1.3% -0.7%

Loi nhuan mang BH sau chi phi BH&QL 39 92 126 141 109 125 140
Tang trwéng 2428.1% 136.4% 35.9% 12.0% 178.9% 14.8% 12.1%
Diéu chinh 18.0% -0.3% -0.3%

Thu nhap dau tw thuan 374 415 461 496 378 456 491
Tang trwéng 19.7% 11.0% 11.0% 7.7% 1.3% 20.4% 7.8%
Diéu chinh -8.8% -1.1% -0.9%

LNTT 409 504 583 633 485 577 628
Tang trwéng 32.5% 23.5% 15.5% 8.6% 18.7% 19.1% 8.7%
Diéu chinh -3.9% -0.9% -0.8%

Nguén: HSC
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Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Tang ty trong va tdng 3% gia muc tiéu 1&n 20.200d do tac
dong tich cuc tir viec chuyén thoi diém dinh gia sang gitra ndm 2027 I&n hon tac
dong tiéu cye tir viéc ha dy bao lgi nhuan nam 2026. Chung toi tiép tuc danh gia
MIG c6 vi thé tét dé tao ra gia tri dai han nho loi thé canh tranh véi tw cach la cong
ty con cia NHTM tw nhan I1&n nhét Viét Nam va dinh hwéng chién lwoc phu hop hon
dudi sy dan dat ciia Cha tich HDQT méi. Méac du gia ¢ phiéu ting 6% trong 1 thang
qua, MIG dang giao dich v&i véi P/B truwot dw phong 1 ndm 1a 1,28 1an, sat véi binh
quan qua kht, van con dw dia dé dwoc dinh gia lai & mét bing cao hon khi nén tang
co ban cai thién.

Két luan va phwong phap dinh gia

HSC tang 3% gia muc tiéu Ién 20.200d do tac dong tich cuwc tr viéc chuyén thoi diém
dinh gia 6 thang sang gitra nam 2027 I6n hon tac dong tiéu cwe tir viéc ha dw bao loi
nhuan. Theo dé, ching tbi gitr nguyén khuyén nghi Tang ty trong.

Chung téi duy tri quan diém MIG ¢ loi thé canh tranh tich cwe voi tw cach la cong ty
con cta NHTM tw nhan Ion nhat Viét Nam. Chung t6i cho rang dinh hwdng chién lvgc
dwéi sy dan dat cia Chu tich HDQT méi la phu hop va sé gidi phdng gia tri trong dai
han.

Gia dinh dinh gia clia chung t6i nhw sau:

Bang 63: Gia dinh chi phi vén CSH, MIG

| ChiphivénCSH | @Gati] . Ghichi
Lai suét phi rdi ro 4.0% Gia dinh chung ctia HSC, khéng dbi
Phan bu rdi ro vén CSH 8.75% Gia dinh chung cGia HSC, khéng dbi
Beta 0.9 Khong dbi
Chi phi vén CSH 11.9% Khéng dbi
Nguén: HSC

Béng 64: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MIG

m 2028F  2029F  2030F  2031F  2032F  2033F  2034F
Loi nhuan thuan 472 521 575 617 660 705 751
Chi phi vén CSH -312 -344 -373 -404 -438 -475 514 -556 -601
Loi nhuan thang dw 53 91 99 117 137 142 146 148 150
Gia tri dai han 1,538
Hé sb chiét khau dén cudi 2026 89.4% 79.9% 71.4% 63.8% 57.1% 51.0% 45.6% 40.8%
Gia tri hién tai dén cubi 2026 81 79 84 88 81 74 68 688
Gia tri hién tai cta lgi nhuan thang dw
ooz e 15
Gia tri s& sach cudi 2026 2,893
Gia tri vén CSH cubi 2026 4,135
Gia tri von CSH giira 2027 4,289
Sé lwgng cb phiéu dang lwu hanh (triéu) 212
Gia muc tiéu giira 2027 (d6ng) 20,200

Nguén: HSC

Bang 65: Phan tich dé nhay cua gia muc tiéu, MIG
Ponglcp Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

7.8% 23,600 22,600 21,700 20,800 20,000
8.3% 22,700 21,800 20,900 20,100 19,400
Phan bu rii ro vén CSH 8.8% 21,900 21,000 20,200 19,500 18,800
9.3% 21,100 20,300 19,500 18,800 18,200
9.8% 20,400 19,600 18,900 18,200 17,600
Nguén: HSC

Béi canh dinh gia
Sau khi gia c6 phiéu tang 6% trong 1 thang qua, MIG dang giao dich voi P/B truot dw
phéng 1 nam la 1,28 lan, sat véi binh quan qua khr. V&i ky vong nén tdng co ban cai
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thién, ching t6i nhan thay tiém nang dé cb phiéu dwoc dinh gia lai & mat bang cao

hon.
Biéu dé 66: P/B trwot dw phéng 1 nam, MIG Biéu do 67: Po léch chuan so véi gia tri binh quan, MIG
MIG dang giao dich vé&i P/B trwot dw phdng 1 ndm 1a 1,28 1an... ...sat v&i gia tri binh quan qua kh
—— Thuc té Dw bao clia HSC 4.0
25 3.0
2.0 2.0
15 1.0
0.0
1.0
-1.0
05 2.0
0.0 -3.0
RN T T T I R SRR CERCE R OR UR UR VR UR VaR CaR R  2
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Nguén: D liéu thj trong, HSC Nguén: D@ liéu thj truong, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A Bang can ddi ké toan (ty dong) 12-24A  12-25A  12-26F
Phi béo hiém gbc 5017 5414 6,097 6,646 7,318 Taisan
Phi nhan tai BH 46.2 99.0 132 136 140  Tién & twong duong tién 330 227 249 271 298
Tang/giam dw phong phi chwa duwgc hwéng (316) (85.2) (294) (426) (430)  DAu tw ngén han 4,113 5,093 5,614 5,924 6,510
Doanh thu phi BH 4,748 5428 5935 6,356 7,029  Phaithu ngan han 683 1,217 1,308 1,289 1,417
Hang tén kho 0.77 0.79 0.70 0.70 0.70
Phi nhuong tai BH (2,421) (2,704) (2,949) (3,161) (3,496) Tai san tai BH 2,689 2,697 2851 3,163 3,486
Doanh thu phi BH thuin 2,327 2,724 2,986 3,195 3,532  Taisan ngén han khac 1316 1,483 1,676 1,797 1,977
Tbng tai san ngén han 9,131 10,719 11,699 12,444 13,688
Doanh thu khac 1,315 1,344 1,298 1,628 1,790  Phai thu dai han 17.0 17.9 18.7 20.3 224
Doanh thu thudn HD BH 3,641 4,068 4,284 4,823 5323 Taisancddinh 524 530 524 524 524
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thudng bao hiém va dy phong (739)  (957)  (965) (1,038) (1,148) DAu tw dai han khac 150 0 0 0 0
Chi b.thwong BH va chi tra d.han khac (rong)  (2,357) (2,501) (2,612) (2,985) (3,289) Tai san dai han khac 13.0 7.86 12,5 13.6 14.9
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 704 555 555 558 561
Téng chi phi trwc tiép HD BH (3,096) (3,458) (3,577) (4,024) (4,437) Tbng tai san 9,835 11,274 12,254 13,002 14,249
No phai tra va VCSH
L4i/I6 gop HD BH 545 610 707 799 886  Phai tra nguoi ban 457 720 852 814 897
Phai trd ngui lao déng 117 206 162 170 186
Chi phi quan ly (544) (570) (597) (674) (745)  Phai tra hop dong repo 0 0 0 0 0
Lgi nhuan HD tai chinh 307 370 376 452 488  Doanh thu chwa thyc hién 1,014 949 1,195 1,187 1,305
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 0 0 0 0
Loi nhuan khac 0 (1.00) (0.64) 0 0  Phai trd ngén han khac 768 624 779 814 895
LNTT 308 409 485 577 628  No ngéan han khac 107 181 187 170 186
Téng ng ngan han 2,463 2,681 3,175 3,153 3,470
Chi phi thué TNDN (69.7) (84.0) (97.0)  (115)  (126) D phong nghiép vu BH 4862 5177 5439 6,026 6,634
Loi ich cb dong thiéu sé 0 0 0 0 0  No daihan 0 0 0 0 0
Lo nhuan thuan 239 325 388 462 502  No dai han khac 379 789 747 678 746
Téng ng dai han - - - - -
EPS (ddng) 1,146 1,547 1,834 2,184 2,375 Téng ne phaitra 7,704 8,646 9,361 9,857 10,849
DPS (déng) 830 477 500 862 1,027 Véndiéule 1,727 2115 2,221 2,221 2,221
BVPS (ddng) 10,238 12,424 13,677 14,868 16,075 Thang dw vén cd phan 0 0 0 0 0
QuY & quy du trie 84.8 101 115 131 149
Slg CP binh quan (triéu dv) 208 210 212 212 212 Loi nhuan git lai 319 412 557 793 1,030
Slg CP cudi ky (triéu dv) 208 212 212 212 212 Vén chii s& hivu 2,130 2,628 2,893 3,145 3,400
Slg CP pha lodng cudi ky (triéu dv) 208 212 212 212 212 Loi ich cb dong thiéu sb 0 0 0 0 0
Téng vén chi s& hiru 2,130 2,628 2,893 3,145 3,400
Téng ng phai tra va VCSH 9,834 11,274 12,254 13,002 14,249
Chi s6 chinh: Tang trwdng va dinh gia 12-24A  12-25A 12-26F 12-27F Chi s6 Igi nhuan & chi s6 khac 12-24A  12-25A 12-26F 12-27F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) 7.25 7.91 12.6 9.00 10.1  ROAA (%) 2.56 3.07 3.30 3.66 3.69
Tang trwdng doanh thu phi BH thuan (%) 0.29 17.1 9.62 7.01 10.6  ROAE (%) 11.3 13.6 14.1 15.3 15.4
Tang/giam phi bdi thudng va duw phong (%) (13.9) 29.6 0.84 7.56 10.6 Ty & LN thuan tra CT (%) 72.4 30.8 27.3 39.5 432
Tang trwdng lgi nhuan HD tai chinh (%) 3.96 20.8 1.64 20.1 7.82
Tang trwdng LNTT (%) (12.4) 32,5 18.7 19.1 8.74  Chisé an toan vén
Tang trwdng loi nhuan thuan (%) (14.8) 36.1 19.5 19.1 8.74  VCSH/Taisan (%) 21.7 23.3 23.6 24.2 23.9
Tang trwdng tong tai san (%) 11.5 14.6 8.69 6.11 9.59  Tai san BQ/VCSH BQ (x) 4.43 4.44 4.26 4.18 4.16
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 16.3 12.1 10.2 8.54 7.85 Ty Ié tai bao hiém (%) 51.0 49.8 49.7 49.7 49.7
P/B (1&n) 1.82 1.50 1.36 1.25 1.16 Ty I bao hiém git lai (%) 49.0 50.2 50.3 50.3 50.3
Loi suét cd tic (%) 4.45 2.56 2.68 4.62 550 Ty lé bdi thuwong (%) 20.3 23.5 225 215 216
Ty 1& chi phi (%) 79.7 75.5 74.9 75.9 75.8
Ty 1& hdn hop (%) 100.0 99.0 97.5 97.4 97.4

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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N h s c . Co p‘hiéu | Viet Nam | Bao hiém
EE Coéng ty Co phan PVI (PVI - HNX)
Bao cao doanh nghiép Ngay 09/6/2026

= Hy? .~ Py = R . ~ - . ~ >
Nam gitp (gic nguyén) Trien vong dai han nguyén ven; dinh gia da phan
Gia muc tiéu: VNB79,200 (v VND76,400) P
Tiém nang tang/giam: 1.3% anh
Gia cé phiéu (déng) (29/5/2026) 78,200 = HSC duy tri kbuyén nghi Nam gitr va tang 3,7% gia muyc tiéu Ién 79.200d chi
M3 Bloomberg PVI VN yéu nh& chuyén thdi diém dinh gia sang gilra nam 2027.
Gia cao/thép 52 tuén (d) 51,859-112500  w  Chung t6i tdng 5% dw bao LNTT ndm 2026 nh&r KQKD mang béo hiém vuot
GTGD (b 5 phién) (tr.d) 78,080 ky vong trong Q1, ddng thdi gan nhw gitr nguyén dw bao cho nam 2027-2028.
Von hoa thi truong (ty d) 18,318 Theo dw bao mé&i, LNTT téng trwéng lan lwot 36%, 6% va 10% trong giai doan
Von héa tri trwong (tr.USD) 696 2026-2028.
Slg CP Iwu hanh (tr.dv) 234 2 P
Slg CP NN duoc s& hivu (tr.dv) 234 = Chung t6i giam nhe gia dinh tang trwdng phi bao hiém trong boi canh canh
Slg CP NN duoc mua (tr.dv) 101 tranh gia tang, dong thoi diéu chinh gid dinh dau tw dwa trén xu hwéng
Gi¢i han ty 1& s& hiru NN 100% Q1/2026.
Ty 1€ s& hitu cia NN 568%  » Sau khi gia ¢ phiéu ting 2% trong 1 thang qua, PVI dang giao dich véi P/B
Ty 16 freefloat - 829% trwot dw phong 1 nam 1a 1,9 1&n, cao hon so véi binh quan qua khir & muc 1,5
Co6 doéng lon HDI , related parties (55.0%)

; I&n, mtrc dinh gia hop ly.
Nguédn: Céng ty, Udc tinh cia HSC ’ inh'g op 1y

Bidu db gié Sw kién: Danh gia trién vong giai doan 2026-2028

aene) 0 naex (0 g ) Chung t6i diéu chinh dw bao sau khi cap nhat KQKD méi nhét ctia PVI, bao gém
oo ha gia dinh tang trwdng phi bao hiém trong bdi canh canh tranh trong nuoc gia
90000 tang, nang dy bao ty suat loi nhuan mang bao hiém va ha dy bao loi suat dau tw
e sau két qua Q1/2026.

Tac dong: Tang 5% dw bao LNTT nam 2026 nho két qua

mang bao hiém tét hon

HSC tang 5% du bao LNTT n&m 2026 chi yéu nhe két qua mang bao hiém vuwot
e L ky vong trong Q1/2026. Két qua nay nhiéu kha n&ng nhé hoan nhap dw phéng trich

QNIRRT 186 (10.1)49.7 4, thira trong Q4/2025, didu ma d anh hudng dén loi nhuan trong quy do. Chang
0 V@i chi sO 2.72 (7.33) 7.16 PN Sa o 5 P . z -

So v6i nganh B . R t6i giam nhe gia dinh tang trwdng phi bao hiém trong nwéc do PVI van than trong

Ngudn: Céng ty, FactSet trong hoat dong bao hiém va khong chay dua cac hop ddng khéng c¢é lgi nhuan.

Cho nam 2027-2028, chung t6i nhin chung gitr nguyén dy bao. Theo do, LNTT

dwoc ky vong ting trwdng lan lwot 36%, 6% va 10% trong giai doan 2026-2028,
véi tang trwdng manh trong nam 2026 dén tlr ty suat loi nhuan mang bao hiém cai

[T PO, J-_L-u_J‘JLuL-‘ihh.Il Ljhhh N I |
5125 7125 9125 TH/25 26 T3/26 5126

KLGD

Gia cé phiéu (%) -1thg -3thg -12thg

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

= gl e 17 thién va loi sudt dau tu tang lén. Trong ki d6, taing trudng ndm 2027-2028 duoc
2028F 7:493 7:434 0.8 ky vong sé giam toc do doanh thu tang trwdng cham lai va ty suat lgi nhuan mang
Nguén: Bloomberg, HSC wéc tinh bao hiém tré lai binh thuong.
M6 ta doanh nghiép D!nh gia va khuyen ngh!
PVI & cong ty bao hiém phi nhan tho s6 1 tai Viét  Chung t6i tang 3,7% gia muc tiéu 1én 79.200d, chii yéu do chuyén thdi diém dinh
Nam. gia thém 6 thang sang gitra n&m 2027. Chang t6i van duy tri quan diém tich cuc vé
trién vong dai han clia PVI, nhé vi thé dan dAu trén thj trwdrng ndi dia va co héi mé
réng mang tai bdo hidm nwéc ngoai. Tuy nhién, véi ting trwdng doanh thu dang
cham lai va gia cb phiéu hién tai co vé da phan Ién phan anh cac déng lwc ting
trwéng nay, ching téi duy tri khuyén nghi Nam git.
Sau khi gia ¢ phiéu tang 2% trong 1 thang qua, PVI dang giao dich vé&i P/B truot
dw phéng 1 nam 1a 1,9 1&n, cao hon so véi binh quan qua khé & mirc 1,5 1an nhwng
thap hon mic dinh gan day 1a 2,9 1an - mic dinh gia hop ly.
Cudi ndm: Thang 12 12-24A 12-25A 12-27F
Phi BH géc (ty déng) 13,368 14,908 16,562 18,769 21,172
L&i/15 gdp HD BH (ty déng) 852 1,245 1,713 1,792 2,001
Loi nhuan thuan (ty ddng) 855 1,103 1,527 1,630 1,791
Chuyén vién phan tich EPS (dbng) 3,648 4,708 6,521 6,957 7,646
Nguyén Thanh Tung, CFA DPS (ddng) 3,200 3,150 2,300 3,114 3,409
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (ddng) 33,445 34,938 38,818 42,522 46,606
tung.nguyenthanh@hsc.com.vn P/E (13n) 21.4 16.6 12.0 11.2 10.2
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 409 403 294 3.98 4.36
Pham Lién Ha, CFA P/B (14n) 234 224 201 1.84 1.68
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang treéng EPS (%) (10.6) 29.1 38.5 6.68 9.92
ha.plien@hsc.com.vn ROAE (%) 11.0 13.8 17.7 171 17.2
+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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Trién vong dai han van nguyén ven, tiém niang ting
gia ngan han han cheé

HSC tang 5% dw bao LNTT ndm 2026 nh& két qua mang bao hiém vuwot ky vong,
déng thdi gan nhw gitk nguyén dw bao ndm 2027-2028. Chung t6i giam nhe gia dinh
tang trwéng phi bdo hiém do PVI wu tién loi nhuan thay vi tang trwédng doanh thu
trong bdi canh canh tranh trong nwéc gia tang. Theo dw bao méi clia ching t6i, LNTT
sé tang trwdng 1an lwot 36%, 6% va 10% trong 3 ndm t&i. Dong lwc ting trwdng
trong ndm 2026 dén tir ty suét loi nhuan mang bao hiém cai thién nhd hoan nhap dy
phong trich vwot mire trong Q4/2025, va loi suét dau tw tang. Chang t6i van lac quan
vé trién vong dai han cla PVI; tuy nhién, khi gia c6 phiéu da phan I&n phan anh tiém
nang nay va doanh thu dang cham lai, ching téi duy tri khuyén nghi Nam gitr nhung
tang 3,7% gia muc tiéu l1én 79.200d do chuyén théi diém dinh gia 6 thang sang gitra
nam 2027. PVI dang giao dich v&i P/B trwot dw phéng 1 nam 1a 1,9 1an, cao hon binh
quan qua khtr & mirc 1,5 lan - mée dinh gia hop ly.

Cap nhat hoat déng kinh doanh
Thij trwwo'ng noi dia

Tinh dén cudi nam 2025, PVI van la dan dAu thi trwéng bao hiém phi nhan tho néi dia,
mac du ting trwdng doanh thu c6 dau hiéu gidm téc trong bdi canh canh tranh gia
tang tr BVH va céc cong ty bao hiém dwoc ngan hang hau thuan. PVI van c6 loi thé
canh tranh vuot troi trong mang bao hiém thwong mai nhe thwong hiéu lau doi,
chuyén mon virng chac dbi véi cac san pham cong nghiép phtrc tap, la cong ty bao
hiém phi nhan tho duy nhét tai Viet Nam duwoc AM Best xép hang Strc manh Tai chinh
A- cing méi quan hé chat ché voi cac doanh nghiép tai bao hiém toan cau théng qua
cb déng lon dong thoi 1a cong ty me. Tuy nhién, do PVI khdng chay dua tang trwéng
doanh thu bang moi gia va san sang tir bo cac hop dong khong c6 loi nhuan, tang
trwdng doanh thu co thé cham lai trong maéi trwdng canh tranh vé gia khéc liét. Tt do,
chuing tdi gidam nhe dy bao tang trwéng phi bao hiém trong nwéc.

Doanh thu tai bao hiém

Tang trwdng doanh thu tai bao hiém ciing gidm téc, chi yéu tir thi trwéng toan cau,
sau nhiéu nam tang trwdng nhanh. Chung téi lwu y réng PVI la cong ty bao hiém trong
nwéc duy nhat cé doanh thu nwéc ngoai dang ké, nhe xép hang A- va sy hd tro tir
Cong ty me. Theo BLD, Cong ty s& cham lai trong mang kinh doanh nay dé danh gia
lai rGi ro. Chung téi danh gia cao ngudn doanh thu nay vi thi trwérng toan cau rat 16n
so v&i quy mé hién tai ctia PVI. V&i sy hiéu biét tét hon vé rdi ro, PVI ¢é thé nang ty
& gitr lai cho cac hop ddng rdi ro tt va tir d6 cai thién kha nang sinh 1&i trong dai han.
Phan I&n doanh thu tai bao hiém hién dén tir cong ty con bao hiém phi nhan tho cla
PVI. PVI ciing s& hiru cong ty con tai bao hiém la HanoiRe (PRE, Chwa khuyén nghi),
hién c6 xép hang B++ va dat muc tiéu dat xép hang A- trong 3 nam t&i. Néu dat duoc,
déng gop ctia PRE cho PVI c6 thé téng 1én dang ké.

Ty lé két hop

Ngoai ting trwdng doanh thu, ty 1& két hop ctia PVI lién tuc vuot trdi so véi thi trwdng,
do Céng ty tap trung vao san pham bao hiém thuwong mai va cong nghiép - it canh
tranh hon so v&i cac san pham ban 1& nhuw bao hiém strc khde va xe co gidi. Ty 1 két
hop Q1/2026 ciing vwot ky vong, nhiéu kha ndng nhd hoan nhap dw phong trich dw
thira trong Q4/2025, khién ghi nhan 16 trong quy dé. Duy tri bién Igi nhuan van la trong
tam chinh ctia PVI & mang bao hiém.

Mang dau tw

Déi v&i mang dau tw, PVI duy tri danh muc than trong, phan bé hon 70% danh muc
vao tién mat va tién glri. Khoan dau tw vao cb phiéu cling dwoc phong ngira rii ro
théng qua san pham c4u tric. Do hau hét cac hop ddng bao hiém phi nhan tho cé thoi
han duéi mét ndm, thanh khoan van la wu tién hang dau trong phan bb tai san va diéu
nay cling &nh huwéng dén xép hang tin nhiém cla cong ty. Mdc du vay, loi suat dau
tw lai gidm nhe trong Q1/2026 va gay that vong trong bdi canh 1ai suét thi trwéng tang
lén va loi suat tién glri clia cac cong ty trong nganh déu cai thién. Do d6, ching toi
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giam gia dinh loi suat dau tw ndm 2026, v&i giad dinh loi suét sé cai thién véi téc do

cham hon.
Biéu d6 68: Tang trwdng tong phi bao hiém hang nam, PVl  Biéu d6 69: Tang trwdng téng phi bao hiém hang quy, PVl so
so v&i nganh Bao hiém véi nganh Bao hiém
Tang trwdng da cham lai... ..ké tr Q4/2024
mPVI Nganh Bao hiém e PV/ | Nganh Bao hiém
25.0% 35.0%
20.0% 300% 1
o 25.0%
15.0% - 20.0% -
15.0% - /\
10.0% - 10.0% - \ / \/ X
5.0% -
5.0% -
° 00% /-
0.0% - -5.0% -
2021 2022 2023 2024 2025 Q1/23 Q4/23 Q3/24 Q2/25 Q1/26
Nguén: IAV, PVI, HSC Nguén: IAV, PVI, HSC
Biéu dé 70: Co ciu téng phi bao hiém theo san pham, PVI Biéu db 71: Tang trwdng phi nhan tai bao hiém theo cac céng
ty con, PVI

Danh muc ctia PVI van chi yéu tap trung vao dong san phdm bao  Phi nhan tai bao hiém ciing tang cham lai...
hiém thwong mai

m B3o hiém sirc khée mB&o hiém xe co gi¢i + Bao hiém thuong mai = PRE Cong ty con PVI bdo hiém phi nhan tho
100.0% 7 250.0% 7
80.0% 200.0% -
60.0% 150.0% -
100.0% -
40.0% - °
50.0% -
20.0% -
0.0% m . m
0.0% - \ 2021 2022 2023 2024 2025
2021 2022 2023 2024 2025 -50.0% -

Ngudn: PVI, HSC Ghi chu: Dir liéu ctia PRE khéng bao gém doanh thu tir céng ty con PVI bao hiém
phi nhén tho
Nguén: PVI, HSC

Biéu dd 72: Tang trwdng phi nhan tai bao hiém hang quy theo Biéu dé 73: Ty lé két hop, PVI so véi cac cong ty cling nganh

cac cong ty con, PVI khac
... khi PVI danh gia lai khau vi rdi ro Ty |& két hop ludn duy tri thdp hon so véi binh quan nganh
—PRE Céng ty con PVI bao hiém phi nhan tho =PV Binh quan cac cdng ty cting nganh
600.0% 100.0%
500.0% -
98.0% -
400.0% -
300.0% 96.0% -
200.0% - 94.0% -
100.0% -
o
-100.0% - 90.0% -
Q1/23 Q4/23 Q3/24 Q2/25 Q1/26 2021 2022 2023 2024 2025
Ghi cha: Div ligu cda PRE khéng bao gom doanh thu tir céng ty con PVI bao hiém Nguén: PVI, HSC
phi nhan tho

Nguén: PVI, HSC
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Biéu dd 74: Tai san dau tw, PVI Biéu dd 75: Loi suat dau tw, PVI
Tién mét & tién gtvi chiém ty trong I&n nhét Loi suét dau tw trong Q1 thap hon ky vong
Nghin Tién mat & tién guvi mmmm Trai phiéu Loi suét tién gui Loi suét dAu tw gop
ty dONY o C4 phiéu Tang truéng (cot phai) 11.0% -
20 r 25.0%
10.0% -
15 - " 20.0% 9.0%
F - 15.0% 8.0% -
10 - o |
10.0% 7.0%
5 6.0% -
L 0,
i
0 - r OO% 40% T T T T T T T T T T T
2021 2023 2025 Q1/22  Q4/22 Q3/23 Q224 Q125 Q4/25
Ngudn: PVI, HSC Ngudn: PVI, HSC

Piéu chinh dw bao

HSC diéu chinh nhe du bao sau khi cap nhat HDKD moi nhét. Nhirng thay dbi chinh
bao gom:

e Ha gia dinh tang trwdng phi bdo hiém gdp nhwng nang gia dinh ty suat loi nhuan
mang bao hiém trong nam 2026.

 Nang dw bao quy mé tai san dau tw do ty 1& don bay tang nhung bu trir mét phan
do ha dw bao lgi suat dau tw.

Nhin chung, chung t6i tdng 5% dy bao LNTT nam 2026 nh& nang dw bao mang bao
hiém, ddng thoi gan nhw gil nguyén dy bao nam 2027-2028. Theo dw bdo méi cla
chung t6i, LNTT tang trwdng 1an lwot 36%, 6% va 10% trong 3 nam téi. Dong lwe tang
trwédng manh trong nam 2026 dén tir ty suét loi nhuan mang bao hiém cai thién - phan
anh viéc hoan nhap du phong trich dw trong Q4/2025 - va loi suét dau tw tang. Trong
khi d¢, tang trwéng dwoc dw bao cham lai trong nam 2027-2028 do doanh thu tang
trwdng cham lai va ty suat loi nhuan mang bao hiém tré lai binh thwéong.

Cu thé nhw sau:

Bang 76: Gia dinh mang kinh doanh bao hiém, PVI
Chuing t6i diéu chinh gidm nhe dw bao ting trwdng tdng phi bao hiém nam 2026, ddng thdi ha gia dinh ty 1& két hop dwa trén két qua

thwe hién trong Q1/2026
Dw bao cii Dw bao méi
2026F 2027F 2028F 2026F 2027F 2028F

Tang trwéng téng phi bao hiém 33.0% 17.2% 16.1% 13.6% 15.6% 16.2% 13.8%
Didu chinh -1.6 diém % 0.1 diém % 0.2 diém %
Tang trwdng doanh thu phi bao hiém 18.3% 18.8% 23.2% 12.7% 23.0% 17.6% 12.7%
Diéu chinh 42diém%  -5.6 diém % 0.0 diém %
Ty I& bdi thwong thuan 32.5% 38.0% 40.0% 40.0% 38.0% 40.0% 40.0%
Didu chinh 0.0 diém % 0.0 diém % 0.0 diém %
Ty I& tén that thuan 43.1% 42.0% 42.0% 42.0% 42.7% 42.0% 42.0%
Diéu chinh 0.7 diém % 0.0 diém % 0.0 diém %
Ty I& chi phi 51.6% 52.0% 52.0% 52.0% 50.3% 52.0% 51.9%
Diéu chinh -1.7 diém % 0.0dém %  -0.1 diém %
Ty Ié két hop 94.7% 94.0% 94.0% 94.0% 93.0% 94.0% 93.9%
Diéu chinh -1.0 diém % 0.0dém %  -0.1 diém %
Nguén: HSC
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Bang 77: Cac gia dinh vé dau tw, PVI
Diéu chinh quan trong 14 nang gia dinh tai s&n dau tw sau khi tang gia dinh ty 1& don b4y, nhwng ddng thdi ha gia dinh loi suét dau tw

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

Tién mat & tai san dau tw 17,721 20,175 21,489 23,744 21,837 22,697 24,954
Tang trwéng 20.4% 13.8% 6.5% 10.5% 23.2% 3.9% 9.9%
Piéu chinh 8.2% 5.6% 5.1%

Phan bd tai san dau tw

% tién gl 73.5% 71.8% 71.9% 72.0% 76.3% 71.8% 71.9%

% trai phiéu 17.9% 18.8% 23.4% 23.3% 14.2% 23.5% 23.4%

% cb phiéu 8.6% 9.4% 4.7% 4.7% 9.5% 4.7% 4.7%

% khac 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Piéu chinh
% tién gl 4.6 diém % -0.1 diém % -0.1 didm %
% trai phiéu -4.6 didm % 0.1 diém % 0.1 diém %
% cb phiéu 0.1 diém % 0.0 diém % 0.0 diém %
% khac 0.0 diém % 0.0 diém % 0.0 diém %

Loi suét dau tw thuan 5.7% 6.6% 6.2% 6.2% 6.1% 6.2% 6.2%
Piéu chinh -42.0 diém co ban  -2.6 diém co ban 0.6 diém co ban

Nguén: HSC

Bang 78: Dw bao lgii nhuan, PVI
Chuing toi tdng 5% dw bao LNTT ndm 2026 nhwng gan nhw git® nguyén dw bdo LNTT cho ndm 2027-2028

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

Téng phi bao hiém géc 25,407 29,775 34,575 39,289 29,369 34,138 38,847
Tang trwéng 33.0% 17.2% 16.1% 13.6% 15.6% 16.2% 13.8%
Diéu chinh -1.4% -1.3% -1.1%

Doanh thu thuan phi bao hiém 7,634 9,066 11,173 12,594 9,387 11,043 12,451
Tang trwéng 18.3% 18.8% 23.2% 12.7% 23.0% 17.6% 12.7%
Diéu chinh 3.5% -1.2% -1.1%

Téng doanh thu mang bao hiém 9,341 11,073 13,441 15,155 11,633 13,385 15,100
Tang trwéng 23.8% 18.5% 21.4% 12.8% 24.5% 15.1% 12.8%
Diéu chinh 5.1% -0.4% -0.4%

Chi phi béi thwong/lgi ich chi tra & dw phong 3,287 3,805 4,693 5,289 4,004 4,638 5,229
Tang trwéng 14.4% 15.8% 23.3% 12.7% 21.8% 15.8% 12.7%
Diéu chinh 5.2% -1.2% -1.1%

Chi phi bao hiém khac 4,810 5,758 6,936 7,875 5,916 6,954 7,869
Tang trwdng 26.0% 19.7% 20.4% 13.5% 23.0% 17.6% 13.2%
Diéu chinh 2.7% 0.3% -0.1%

Loi nhuan gdp mang bao hiém 1,245 1,509 1,812 1,991 1,713 1,792 2,001
Tang trwéng 46.1% 21.2% 20.1% 9.9% 37.6% 4.7% 11.7%
Diéu chinh 13.5% -1.1% 0.5%

Chi phi BH&QL 836 964 1,140 1,234 1,056 1,126 1,245
Tang trwéng 16.6% 15.3% 18.2% 8.3% 26.2% 6.7% 10.5%
Diéu chinh 9.5% -1.2% 0.9%

Loii nhuan mang BH sau chi phi BH&QL 408 544 673 757 657 666 756
Tang trwéng 203.3% 33.4% 23.6% 12.5% 60.9% 1.4% 13.6%
Diéu chinh 20.7% -1.0% -0.1%

Thu nhap dau tw thuan 930 1,242 1,289 1,412 1,214 1,372 1,489
Tang trwéng 5.5% 33.6% 3.8% 9.5% 30.6% 13.1% 8.5%
Diéu chinh -2.3% 6.4% 5.4%

LNTT 1,460 1,895 2,082 2,302 1,989 2,111 2,320
Tang trwéng 28.8% 29.9% 9.8% 10.6% 36.3% 6.1% 9.9%
Diéu chinh 4.9% 1.4% 0.8%

Nguén: HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 09/6/2026
Dinh gia va khuyén nghi

HSC duy tri khuyen nghi Nam gitr va tang 3,7% gia muc tiéu lén 79. 200d, chu yeu
do chuyén thoi diém dinh gia 6 thang sang g|wa nam 2027. M&c du van lac quan vé
trién vong tang trwdng dai han cta PVI & ca thj trwong néi dia va nwdc ngoai, tang
trwdng ngan han dang cham lai. Chuing t6i tin réng gia cb phiéu hién tai da phan anh
phan I&n tiém nang nay. Sau khi tang 4% trong 1 thang qua, PVI dang giao dich voi
P/B trwot dw phéng 1 ndm la 1,9 1an, cao hon binh quan qua kh&r & mde 1,5 1an
nhwng thap hon mirc dinh gan day la 2,9 1an; chang t6i cho rang dinh gia hién tai la
hop ly.

Két luan va phwong phap dinh gia

HSC tang 3,7% gia muc tiéu Ién 79.200d, chi yéu do chuyén thdi diém dinh gia 6
thang sang gitra nam 2027. Mac du trién vong dai han ctia PVI van tich cwc & ca thi
trwdng ndi dia va nwdc ngoai, tang trwdng ngén han nhiéu kha nang sé giam tbc khi
tang trwdng doanh thu cham lai. Do cac dong Iwc tang trwdng dai han da dwoc phan
anh phan I&n vao gia cb phiéu hién tai, chung téi duy tri khuyén nghi Nam gitr.

Gia dinh dinh gia clia chung t6i nhw sau:

Bang 79: Gia dinh chi phi vén CSH, PVI

| ChiphivenCSH | @ati] ... Ghichi
Lai suét phi rdi ro 4.00% Gia dinh chung ctia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung ctia HSC, khéng dbi
Beta 0.85 Khoéng ddi
Chi phi vén CSH 11.44% Khong dbi
Nguén: HSC

Bang 80: M6 hinh dinh gia theo phwong phap thu nhap thang dw, PVI

[ Tyadng | 2026F | 2027F | 2028F = 2029F  2030F  2031F  2032F  2033F  2034F
Lei nhuan thuan 1,459 1,597 1,755 1,975 2,223 2,451 2,687 2,928 3,173
Chi phi vén CSH -936  -1,040 -1,139 -1,249 -1,374 -1,515 -1,716 -1,933 -2,168
Loi nhuan thang dw 523 557 616 726 849 935 971 995 1,005
Gia tri dai han 11,437
Hé sb chiét khdu dén cudi 2026 89.7% 80.5% 72.3% 64.8% 58.2% 52.2% 46.9% 42.0%
Gia tri hién tai dén cudi 2026 500 496 525 550 544 507 466 5,232
Gia tri hién tai cla lgi nhuan thang dw
tr 2027 . - " e
Gia tri sd sach cudi 2026 9,093
Gia tri vén CSH cubi 2026 17,913
Gia tri von CSH giira 2027 18,572
Sé lwgng cb phiéu dang lwu hanh (triéu) 234
Gia muc tiéu giira 2027 (d6ng) 79,200

Nguén: HSC

Bang 81: Phan tich d6 nhay cua gia muc tiéu, PVI

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

7.75% 95,500 90,500 85,900 81,900 78,100
8.25% 91,200 86,600 82,400 78,700 75,200
Phan bu rii ro vén CSH 8.75% 87,200 83,000 79,200 75,700 72,500
9.25% 83,600 79,800 76,200 73,000 69,900
9.75% 80,300 76,700 73,400 70,400 67,500
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 2% trong 1 thang qua, PVI dang giao dich v&i P/B trwot dy

phong 1 nam 1a 1,9 1an, cao hon binh quan qua khir & mirc 1,5 lan nhwng thap hon
murc dinh gan day la 2,9 lan. Chung t6i cho rang dinh gia hién tai la hop ly.
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 09/6/2026
Biéu dé 82: P/B trwot dw phéng 1 nam, PVI Biéu do 83: Po léch chuan so véi gia tri binh quan, PVI
PVI dang giao dich v&i P/B trwot dw phong 1 nam la 1,9 1an... ...cao hon 1.do léch chuan so voi gia tri binh quén qua kh 14 1,5
lan
Thuc té Dw bao clia HSC 4.0
35 30
3.0
55 2.0
20 1.0
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Nguén: Di¥ liéu thi trong, HSC Ngudn: Di¥ lidu thj trueong, 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)

12-24A

12-25A

12-26F

Bang can déi ké toan (ty dong)

:hsc

Ngay 09/6/2026

Phi bao hiém géc 13,368 14,908 16,562 18,769 21,172 Taisan
Phi nhan tai BH 5741 10,499 12,807 15,369 17,674 Tién & twong dwong tién 389 1,013 1,175 1,366 1,554
Tang/giam dw phong phi chwa duwgc hwéng (2,184) (1,955) (1,560) (1,641) (1,814) Dautw ngén han 9,642 13,359 15,920 17,172 18,837
Doanh thu phi BH 16,925 23,453 27,809 32,497 37,032 Phai thu ngén han 2,642 2,780 2,966 4,779 5,439
Hang t6n kho 2.98 1.00 0.97 0.97 0.97
Phi nhuong tai BH (10,472) (15,819) (18,421) (21,454) (24,582) Tai san tai BH 12,405 21,614 21,328 23658 25953
Doanh thu phi BH thuan 6,453 7,634 9,387 11,043 12,451 Taisan ngan han khac 818 1,238 1,674 1,707 1,942
Téng tai san ngan han 25,899 40,005 43,064 48,682 53,726
Doanh thu khac 1,090 1,707 2,245 2,342 2,649  Phai thu dai han 35.3 33.8 35.2 34.1 38.8
Doanh thu thuan HP BH 7,543 9,341 11,633 13,385 15100 Taisan cb dinh 1,083 1,036 1,004 1,004 1,004
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thung bao hiém va dw phong (2,872) (3,287) (4,004) (4,638) (5,229) Dau tw dai han khac 4,688 3,349 4,742 4160 4,563
Chi b.thworng BH va chi tra d.han khac (rong)  (3,819)  (4,810) (5,916) (6,954) (7,869)  Tai san dai han khac 89.5 87.5 88.1 102 117
Khoan gidm trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 5,896 4,507 5,869 5,300 5,722
Téng chi phi trwc tiép HD BH (6,691) (8,097) (9,920) (11,592) (13,099) Tdng tai san 31,795 44,512 48,933 53,982 59,448
No phai tra va VCSH
Lai/lé gop HD BH 852 1,245 1,713 1,792 2,001 Phai trd nguwdi ban 4,784 5,870 7,768 9,130 10,347
Phai trd ngwoi lao dong 306 583 441 478 544
Chi phi quan ly (718)  (836) (1,056) (1,126) (1,245) Phai tra hop ddng repo 0 0 0 0 0
Loi nhuan HD tai chinh 884 918 1,186 1,303 1,418  Doanh thu chwa thuwc hién 314 150 213 252 284
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 200 539 1,445 1,445 1,445
Loi nhuéan khac 115 133 146 142 146  Phai tra ngan han khac 109 66.0 117 102 117
LNTT 1,133 1,460 1,989 2,111 2,320 No ngén han khac 263 282 441 410 466
Téng ng ngan han 5,692 7,491 10,425 11,817 13,203
Chi phi thué TNDN (242) (308) (414) (422) (464) D phong nghiép vu BH 17,801 28,417 28,966 31,740 34,847
Loi ich c& dong thiéu sb (36.8) (49.2) (47.3) (59.1)  (65.0) N daihan 0 0 0 0 0
L¢i nhuan thuan 855 1,103 1,527 1,630 1,791  No dai han khac 108 69.7 88.1 102 117
Téng ng dai han - - - - -
EPS (déng) 3,648 4,708 6,521 6,957 7,646 Tbéng ne phai tra 23,601 35978 39,479 43,659 48,166
DPS (ddng) 3,200 3,150 2,300 3,114 3,409 Vén diéule 2,342 2,342 2,577 2,577 2,577
BVPS (déng) 33,445 34,938 38,818 42,522 46,606 Thang dw vén cb phan 3717 3717 3717 3717 3717
Quy & quy du triv 576 629 693 754 820
Slg CP binh quan (triéu dv) 234 234 234 234 234  Loi nhuan gi@ lai 1,200 1,496 2,106 2,913 3,804
Slg CP cubi ky (triéu dv) 234 234 234 234 234  Vén chi s& hivu 7,834 8,184 9,093 9,960 10,917
Slg CP pha loging cubi ky (triéu dv) 234 234 234 234 234 Loi ich cd dong thiéu sé 360 350 361 362 364
Téng vén chii s& hivu 8,194 8,534 9,454 10,323 11,282
Téng ng phai tra va VCSH 31,795 44,512 48,933 53,982 59,448

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

12-24A

12-25A

12-26F

12-27F

Chi sé Igi nhuan & chi sé
Chi sé Igi nhuan

khac 12-24A

12-25A

12-26F

12-27F

Tang trwéng phi BH gbc (%) 215 11.5 111 13.3 12.8 ROAA (%) 291 2.89 3.27 3.17 3.16

Tang trwdng doanh thu phi BH thuan (%) 14.9 18.3 23.0 17.6 12.7 ROAE (%) 11.0 13.8 17.7 171 17.2

Tang/giam phi bdi thudng va duw phong (%) 19.2 14.4 21.8 15.8 12.7 Ty I& LN thuan tra CT (%) 87.7 66.9 35.3 44.8 44.6

Tang trwdng lgi nhuan HD tai chinh (%) (5.23) 3.92 29.1 9.90 8.81

Tang trwéng LNTT (%) (8.97) 28.8 36.3 6.13 9.92  Chi sé an toan vén

Tang trwéng lgi nhuan thuan (%) (10.6) 291 38.5 6.68 9.92 VCSH/Tai san (%) 246 18.4 18.6 18.5 18.4

Tang trwdng tong tai san (%) 18.0 40.0 9.93 10.3 10.1  Tai san BQ/VCSH BQ (x) 3.76 4.76 5.41 5.40 5.43

Pinh gia Chi s6 HPKD bao hiém

P/E (lan) 214 16.6 12.0 11.2 10.2 Ty lé tai bdo hiém (%) 61.9 67.4 66.2 66.0 66.4

P/B (1&n) 2.34 2.24 2.01 1.84 1.68 Ty I bao hiém git lai (%) 38.1 32.6 33.8 34.0 33.6

Loi suét cd tic (%) 4.09 4.03 2.94 3.98 4.36 Ty Ié bdi thuong (%) 38.1 35.2 34.4 34.7 34.6
Ty 1& chi phi (%) 60.1 60.4 59.9 60.4 60.4
Ty 1& hén hop (%) 98.2 95.6 94.4 95.0 95.0

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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Bao cao nganh - Bao hiém Ngay 09/6/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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

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

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

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

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

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

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

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

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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