- h s c Cb phiéu | Viét Nam | Bao hiém
N Tap doan Bao Viét (BVH - HSX)

Mua vao LNTT Q3 tang 25,2%, vwot dw bao cua ching toi
Gia muc tiéu: VNB57,000
Tiém nang tang/gidm: 32.7%

= LNTT Q3 tang 25,2% dat 688 ty dong va LNTT 9 thang dat 1.962 ty déng,
tang 14,6%. Két qua nay vuot dy bao va bang 83% dw bao ca nam cla

Gia cb phiéu (ddng) (30/10/2024) 42,950 P A

M Bloomberg BVH VN chung toi.

iﬁééiﬁzaé’ff.éﬁfﬂfi’) 37'978';‘;'?22 = Phi bao hiém nhan tho hdi phuc cham hon dw bao trong khi phi bao hiém
Vén hoa thi trrong (i ) 31883 phi nhan tho tdng manh hon ky vong. KQKD rxnéng bao hiém vuwot qU bao
Vén héa trj truwong (tr.USD) 1,259 clia chung tbi, trong dé ca ty |1é chi phi bao hiém nhan tho va ty & ton that
Slg CP lwu hanh (tr.dv) 742 2 P A A A A2 Zf Aam 9

e el ] o bao hiem ph‘l nhan tho de‘u g|am,so V@i cung k‘y. ’

SIg CP NN dugc mua (tr.dv) 168 = Thu nhap dau tw, bao gobm ca tong tai san dau tw va lgi suat binh quan,
Gioi han ty 1& s& htru NN 49.0% N z Zef z 2 q 2

T5 16 5 hifa ol NN 06.4% nhin chung sat vo”| dw bdo cua chung téi.

Ty 18 freefloat 10.0% = HSC duy tri khuyén nghij Mua vao va gia muc tiéu cho BVH.

C& dong Ion Bo Tai Chinh (65.0%)

Ngudn: Céng ty, Uéc tinh cdia HSC

Sw kién: Céng b6 KQKD Q3/2024 vao ngay 30/10/2024

i — — BVH da cong b6 LNTT Q3 tang 25,2% so v&i cing ky dat 688 ty déng. Tt do,
0000 LNTT 9 thang dau nam 2024 dat 1.962 ty dong, tang 14,6% so v&i cung ky,
46000 vuot dw bao 9 thang va bang 83% dy bao ca nam cla chung t6i, nho ton that
Py gop mang bao hiém to6t hon dw bao trong khi thu nhap dau tw sat voi dw bao.

Phi bao hiém nhan tho giam 0,6%, phi bao hiém phi nhan

36,000

tho & tai bao hiém ting 5,8%
wemmbun tduess il bt i .;.M\llhnlhﬂmdu.hu.u\_L

TI0123 12123 224 T4/24 To124 To/24 Ti0/24 Phi bao hlém nf)én tho 9 th’éng déu nam 2024 glém 1% xuéng 23,7 nghin t)’/
Ngudn: Céng ty, FactSet ~ dong. Mac du két qua nay tot hon binh quan nganh (gidm 6,4%), da hdi phuc
la cham hon so v&i ky vong clia chung toi.

KLGD

Tém tt tai chinh va dinh gia

Cudi nim: Thg12 12-23A 12-24F 12-25F Nguworc lai, phi bao h[ém phi nhan tho tdng manh hon dw bao cla ching téi véi
Phi BH géc (nghin ty d) 426 434 486  tong phi bdo hiém goc tang 6,5% so v&i cung ky trong Q3 va tang 4,1% so voi
DT thudn HDBH (ntd) 40.1 40.8 455 N N 2 A % ia Y~ 45 N A
Rl ) R, () (e Cl’mg‘ky tronAg 9 t.hang dau nan; 2024. Tuy nhién, mirc tang_ nay thqp hgn sO
L&ild gop HD BH (ntd) @54)  (197) (2.18) v&i binh quan thj trvdng (12,8%), cho th\ay BVH tiép tuc hi sinh thj pha}n de
LN HB tai chinh (ntd) 107 106 121 nang cao bién loi nhuan, ching ti sé dé cap & bén dwai. Tédng phi gbc va
Loi nhuén thuan (ntd) 1.78 1.87 2.18 A L3 A 0, 2 0, > A A 3

i) 2355 2474 2674 nhan’t.al tang Ian,lu’o’t §,8 /oh\./a 4,2% trong Q3/2024 va 9 thang dau nam 2024,
DPS (ddng) 952 1,000 1,237 sat v&i dy bao cua chung toi.

BVPS (ddng) 28,749 30,240 31,877 . P s . | | . L N A

T trwng DT HDBH (%) (141) 163 116 Ban gbc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 31/10.
Tang giam BT & DP (%) 6.61 0.06 1.6

Tang trudng EPS (%) 151 501 162 (Xem tiép trang 2)
Téng truéng DPS (%) (68.6) 5.09 23.7

Ty 16 LN thuan tra CT (%) 396 396 422 Bang 1: KQKD Q3/2024 & 9 thang dau nam 2024, BVH

ROAE (%) 8.55 8.56 9.44 R R Tz A .

ROAA (%) 0.84 080 084 KQKD mang bao hiém vuwot dy bao cia HSC

Vén CSHITai san (%) 965 903 873 % sv % sv )
TY 16 tai bdo hiém (%) 777 843 7.9 Q324  cung 9T2023 9T2024  cung  -0¥bdo
TY 1& bao higm gitr lai (%) 922 919 920 Ky Ky
;/?E"?'(IE‘“’;“”"’”Q (%) fgg ‘1"7‘2 ?;‘-2 Phi BH nhan tho 7,870 7,819 0.6% 23,906 23,677 -1.0% 71.7%
an . . H . . ~
P/B (lan) 149 142 135 ih' Bth,h":‘.han ) » 841 . 5 1 4.9 459
Loi suét cb tirc (%) 222 233 288 :"QB&HP fnhan 685 8 5.8% 7,60 7.9 2% 74.5%
- y —= ai
Nguén: Bloomberg, HSC wérc tinh Téng phi BH . . .
gbe 10,555 10,660 1.0% 31,508 31,598 0.3% 72.4%
Mo ta doanh nghiép poanh fhu phi 9,564 9573  01% 28958 28844  -0.4% 72.1%
BVH la téap doan bao hiém nhan tho va phi nhan Doanh thu
tho hang dau Viét Nam mang BH 9,726 9,747 0.2% 29,464 29,356 -0.4% 72.0%
'r'n‘-”é'n';hé‘a" 9%p 795 145  81.8%  -,701  -1,036  39.1% 52.7%
EL‘L‘ t"L:‘*-‘p 3,418 2,052 -13.6% 10,073 9132  -9.3% 73.7%
Chuyén vién phan tich LNTT 550 688  25.2% 1,713 1,962  14.6% 82.9%
o s
Nguyén Thanh Tung, CFA Chi s6 chinh Qu23 Qa4 VO oTa023  9T2024 vl %2024
tTJ,Lf;,';Su‘}l%?ﬁ;#ﬁémflc%%vynTa' Chinh H ;ﬁ ‘t::c') PRIBH  109.1%  101.4% 77 1061%  104.4% 1.8 105.7%
+84 24 3933 4693 Ext. 4869 gﬂ'ﬁﬁ?ﬂﬁgﬁtmo 60.2%  49.4% 109 555%  48.3% 72 51.5%
Pham Lién Ha, CFA Ty 1& chi phi 24.0%  28.4% 44 251%  26.9% 1.9 24.4%
Giam doc, Nganh Dich Vu Tai Chinh 20 g Gl 245%  -20.3% 42 224%  -21.3% 1.1 -20.8%
ha.plien@hsc.com.vn mang BH
Loi sudt dau tw 6.9% 5.5% 1.5 7.1% 5.8% 1.3 5.8%
+84 24 3933 4693 Ext. 4852
Nguén: BVH, HSC
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Bao cdo nhanh - Tap doan Bao Viét (BVH) Ngay 02/11/2024

KQKD mang bao hiém tét hon dw bao

Ty 1& chi phi bao hiém nhan tho (tdng chi phi bdi thuwdng cong véi chi phi dw
phong chia cho phi bdo hiém nhan tho) cé xu huwéng gidm nhw dy bao; tuy
nhién, két qua thuc hién da vuot dw bao ctia ching toi. Ty I chi phi bdo hiém
nhan tho Q3 la 101,4%, gidm 7,7% so v&i cung ky, trong khi ty 1€ nay trong 9
thang dau ndm 2024 |a 104,4%, gidm 1,8% so véi cung ky va thap hon du béo
ca nam clia ching t6i la 105,7%. Sy sut gidm nay nhiéu kha nang do 1ai suét
ky thuat (dwoc quyét dinh bi loi sudt TPCP) da cham day va binh én.

Ty lé tdn that bao hiém phi nhan tho ciing t6t hon dw bao cla ching t6i mac
du chiu anh hwéng cla bao Yagi, & mic 49,4% trong Q3/2024, giam 10,9%
so v&i cung ky, va ty [& nay trong 9 thang dau nam 2024 13 48,3%, gidm 7,2%.
HSC wéc tinh bao Yagi da lam tang khoang 1 nghin ty déng tén that gop nhung
chi lam tang 100 ty déng tén that thuan, twong dwong khodng 10-15% tbng tén
that thuan trong Q3.

Thu nhap dau tw nhin chung sat véi dw bao

Téng thu nhap dau tw 9 thang dau nam 2024 dat 9,1 nghin ty déng, gidm 9,3%
S0 V@i cung ky, bang 74% du bao c& ndm cla ching téi. Tong tién mat & tai
san dau tw va lgi suat dau tw binh quan déu sat véi dy bao clia ching t6i. Loi
suét binh quan Q3 14 5,5%, gidm 146 diém co ban so v&i cung ky do mét bang
13i suét thap. So vé&i quy trwdce, loi suat binh quan di ngang, didu nay cho thay
d4u hiéu c6 thé loi suat da cham day. Ty trong phan b tai san én dinh v&i 53%
tién gwri, 43% trai phiéu va 4% con lai la cb phiéu va dau tw khac.

HSC duy tri khuyén nghi va gia muc tiéu

Nhin chung, mé&c du phi bao hiém nhan tho héi phuc cham hon ky vong, ty
suét lgi nhuan tét hon du bao da giup LNTT thwe hién vwot nhe dy bao cta
chuing t6i. HSC gi nguyén luan diém dau tw cho BVH ddng thdi duy tri khuyén
nghi va gia muc tiéu.
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Bao cdo nhanh - Tap doan Bao Viét (BVH)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (nghin ty ddng)

Phi bao hiém géc

Phi nhan tai BH

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

Phi nhwong tai BH
Doanh thu phi BH thuan

Doanh thu khac
Doanh thu thudn HD BH

Chi béi thuerng bao hiém va dy phong

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

Lif5 gép HD BH

Chi phi quan ly

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

LNTT

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

EPS (déng)
DPS (dbng)
BVPS (ddng)

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

12-22A

430
0.16
(0.47)
427

(2.74)
39.9

0.78
40.7

(36.1)
(4.43)

0
(40.6)

0.10

(6.30)
8.08
0.09
0.04
2.01

(0.38)
(0.07)
1.55

2,089
3,026
27,468

742
742
742

12-23A
426
0.21
(0.19)
427

(3.32)
39.3

0.74
40.1

(38.5)
(4.08)

0
(42.6)

(2.54)

(6.06)
10.7
0.10
0.02
2.24

(0.38)
(0.08)
1.78

2,404
952
28,749

742
742
742

12-24F
434
0.23
(0.13)
435

(3.54)
40.0

0.77
40.8

(38.6)
(4.16)

0
(42.7)

(1.97)

(6.37)
10.6
0.08
0.03
2.37

(0.40)
(0.09)
1.87

2,524
1,000
30,240

742
742
742

12-25F
4856
0.24
(0.36)
485

(3.88)
44.6

0.86
45.5

(43.0)
(4.64)

0
a1.7)

(2.18)

(7.27)
12.1
0.08
0.03
2.75

(0.47)
(0.10)
2.18

2,933
1,237
31,877

742
742
742

54.0
0.24
(0.43)
53.8

(4.20)
49.6

0.92
50.5

(47.9)
(5.15)

(53.1)

(2.57)

(7.94)
13.9
0.09
0.03
3.51

(0.60)
(0.13)
2.78

3,744
1,437
34,109

742
742
742

Bang can dbi ké toan (nghin ty ddng)
Tai san

Tién & twong duong tién
DPAu tw ngdn han

Phai thu ngan han
Hang t6n kho

Tai san tai BH

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

Tai san cb dinh

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

No phai tra va VCSH
Phai trd nguwdi ban

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

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

Dw phong nghiép vu BH
No dai han

No dai han khac

Téng ng dai han

Téng ng phai tra

Vén diéu 1&

Théng dw vén cb phan
Quy & quy du triv

Loi nhuan gitr lai

Vén chu s& hivu

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

12-22A

221

102
9.02
0.13
2.95
0.66

117
0.08
2.37
2.80
78.8
0.20
84.3

202

248
1.37
25.7
0.52
0.98
0.98
0.48
325

147
0.09
0.30

180
7.42
7.31
2.35
3.31
20.4
0.88
21.3

202

12-23A

4.78

102
12.3
0.11
3.00
0.66

122
0.08
2.24
2.84
93.4
0.18
98.7
221

255
1.46
21.9
0.49
3.37
0.47
0.54
30.8

168
0.00
0.29

199
7.42
7.31
3.06
3.55
213
0.92
223

221

12-24F

4.36
108
12.4
0.12
3.19
0.65
128
0.09
2.23
2.82
115
0.17
120
249

3.06
0.87
294
0.48
4.09
0.44
0.57
38.9

186
0.00
0.31

225
7.42
7.31
3.47
4.25
224
0.96
234

249
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12-25F

4.89
117
13.9
0.12
3.50
0.73
140
0.10
223
2.84
125
0.20
131
271

3.42
0.98
294
0.54
4.09
0.49
0.64
39.6

206
0.00
0.34

246
7.42
7.31
3.90
5.03
23.7
1.02
24.7

271

12-26F

5.42
128
15.4
0.12
3.86
0.81
154
0.11
2.23
2.87
137
0.22
142
296

3.79
1.08
294
0.60
4.09
0.54
0.70
40.2
229
0.00
0.38

270
7.42
7.31
4.41
6.18
253
1.08
26.4

296

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

Tang trwéng phi BH gbc (%)

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

Tang trwéng lgi nhuan thuan (%)

Tang trwdng tdng tai san (%)

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

12-22A

8.75
1.2
14.8
2.92

(16.2)

(18.9)
19.0

20.6
1.56
7.05

12-23A

(0.75)
(1.41)
6.61
326
13
15.1
9.64

17.9
1.49
222

12-24F

1.84
1.63
0.06

(1.22)
5.87
5.01
12.4

17.0
1.42
2.33

12-25F

12.0
11.6
11.6
141
16.0
16.2
9.03

14.6
1.35
2.88

11.0
1.2
1.4
15.0
27.7
277
9.32

1.5
1.26
3.35

Chi s6 Igi nhuan & chi sé khac

Chi sé Igi nhuan

ROAA (%)

ROAE (%)

Ty 1& LN thuan tra CT (%)

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

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

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

Ty 1& chi phi (%)

Ty 1& hén hop (%)

12-22A

0.84
7.46
145

10.1
8.93

6.43
93.6
88.8
26.4

115

12-23A

0.84
8.55
39.6

9.65
10.1

7.77
92.2
96.2
253

121

12-24F

0.80
8.56
39.6

9.03
10.7

8.13
91.9
94.6
25.8

120

12-25F

0.84
9.44
42.2

8.73
1.3

7.99
92.0
94.6
26.2

121

12-26F

0.98
11.3
38.4

8.55
11.6

7.80
92.2
94.9
259

121

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

Ngubn: Céng ty, HSC wéc tinh
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Bao cdo nhanh - Tap doan Bao Viét (BVH) Ngay 02/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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

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

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

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

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

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

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

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