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EE Tap doan Bao Viét (BVH - HSX)
Bao cao doanh nghiép Ngay 16/4/2025

Mua vao (tir Tang ty trong) Phan trng thai qua; nang khuyén nghj 1én Mua vao
Gia muc tiéu: VNB56,300 (v VND58,200)
Tiém nang tang/giam: 44.0%

= HSC nang khuyén nghi I&én Mua vao sau khi gia cb phiéu sut gidam manh gan

Gia c6 phiéu (déng) (9/4/2025) 39,100 day do thi treong phan (ng twong déi thai qua déi voi chinh sach thué quan
Ma Bloomberg BVH VN ctia 6ng Trump. Chung t6i giam 3% gia muc ti€u xuong 56.300d do tac dong tur
Gia caolthap 52 tuan (d) 37,618-58,700 viéc nang gia dinh chi phi von CSH I&n hon tac dong tir viéc nang dy bao loi
GTGD (bg 5 phién) (tr.d) 40,550 nhuan.

Vén héa thi treong (tj d) 29025 = Chung t6i tAng binh quan 2% dw bao LNTT nam 2025-2026. Theo dw bao méi
Von héa tri trwong (tr.USD) 1,112

— bao gdbm dv b&o lan dau cho n&m 2027 — LNTT tang trwéng 18-20%/nam

Slg CP luu hanh (tr.dv) 742 trong 3 nam t&i, véi ky vong ty suat loi nhuan mang bao hiém cai thién va da
Slg CP NN dwoc s& hivu (tr.dv) 364 bao gf‘)m rGi ro thué quan.

Slg CP NN dwoc mua (tr.dv) 166 o i . . R . i .
Gi6i han ty 1& s& hiru NN 49.0% = Sau khi gia co phiéu giam tong cong 31% trong 1 thang qua, BVH dang giao
Ty I& s& hiru ciia NN 26.6% dich v&i P/B trwot dw phéng 1 ndm 1a 1,19 1an, thap hon 1,2 do léch chuan so
Ty 16 freefloat 10.0% véi binh quan qué khir & mirc 1,84 1an — dinh gia twong dbi hap dan.

Cb déng Ion BO Tai Chinh (65.0%)

Nguon: Cong ty, Ubc tinh cia HSC  Syp kién: Gia cd phléu sut giam manh
Gia cb phiéu BVH da sut gidam manh 31% trong 1 thang qua, mét phan do hoat
o ————— dong chét 1ai nhung chti yéu do tam ly tiéu cwc cda thi truong do nhivng lo ngai vé
60000 chinh sach thué quan ctia 6ng Trump. Ching t6i danh gia rti ro cia BVH doi voi
55000 sw kién nay khéng Ién nhw ddi véi nén kinh té chung va dinh gia hién tai ctia Cong
o ty 1a rAt hdp dan nhe trién vong gan nhw con nguyén ven.

Tac dong: Tang binh quan 2% dw bao LNTT nam 2025-2026
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Theo ching t6i, chinh sach thué quan cGa 6ng Trump sé tac dong gian tiép dén

. BVH, chd yéu do nhu c3 du néu tang trwd &n kinh té giam tbc, ddng thoi
E ‘.iu..m.mwhl.lhﬂawduulm.a.i..]..”JL..JhIMJIHuh .H\lmlmJ\ »+ $hu yeu do NNu cau suy yeu neu tang trerong nen kinh te giam 1oc, dong thot

b v MR IR ER 2l thde 2 bt S TUARER TR mat bang 15i suét co thé duy tri & mirc thap trong thoi gian dai dé hd tro tang trwdng
Gia cé phiéu (%) -1thg -3thg -12thg

kinh té. Tuy nhién, ching t6i tin rang rdi ro déi véi BVH co thé duoc gidm thiéu nho
Cb phiéu thuong (31.0) (202) (3.69) t&p khach hang tot cung nhirng dieu chinh chi dong doi voi danh muc dau tw cla
So v&i chi sb (18.0)  (10.5) 4.40 Cong ty. Ngoai ra, HSC van duy tri quan diém tang trwdng loi nhuan cua BVH van
So v6&i nganh = - - dwoc cling ¢ nhd ty 1€ chi phi dw phong tiép tuc giam xudng. Trén thyc té, toc do
Nguén: Céng ty, FactSet cai thién trong Q4/2024 tham chi con vwot ky vong clia chung toi.

X X L HSC diéu chinh dy bao dé phan anh nhtkng rdi ro nay, cling nhw phan anh sy cai
HSC va trung binh thitrwong thién & ty suét loi nhuan méng bao hiém. Nhin chung, HSC téng binh quan 2% du
SRl CENT ML DRIV IEIREE  bao LNTT nam 2025-2026; dong thdi dua ra dw bao Ian dau cho ndm 2027. Theo

2025F e oL 41 g6, LNTT tang trwdng trung binh 19% trong 3 nam tiép tuc nh& ty suat loi nhuan
2026F 3,907 3,920 (0.3) - R L2 PN .3 . P .
2027F 4668 i N/a mang bao hiém cai thién. Lwu y rang HSC la CTCK duy nhat dwa ra dw bao cho

BVH.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu giam 31% trong 1 thang qua do diéu kién thj treong kém thuan
lgi, BVH dang giao dich v&i P/B trwgt dw phdng 1 nam thap ky luc a 1,19 1an, thap
hon 1,2 d0 léch chuan so Vé"i binh qu,én qua khir & m}]’c 1,84 Ian. Theo chung t4i,
tac dong cua chinh sach thué quan doi voi Cong ty thap hon binh quan thi trvong,
do dé chung tbi tin rang thi trwdng dang phan trng thai qua doi véi co phiéu BVH.
Tt do, HSC nang khuyén nghi tir Tang ty trong lén Mua vao va giam 3% gia muc
tiéu xudng 56.300d sau khi néng gia dinh chi phi von CSH. Trén co s loi nhuan
dw béo tang trwdng manh mé lan lwot 18% va 20% trong nam 2025 va 2026, co
phiéu BVH van la mét Iwa chon dau tw hap dan.

Ban géc béng tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 10/4.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép
BVH la tap doan bao hiém nhan tho va phi nhan
tho hang dau Viét Nam

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

Phi BH gbc (nghin ty ddng) 426 42.6 45.1 49.7 55.1

L&i/& gop HD BH (nghin ty ddng) (2.54)  (0.97) (0.43) (0.60) (0.51)

Loi nhuan thuan (nghin ty déng) 1.78 2.11 2.46 2.96 3.54
Chuyén vién phan tich EPS (ddng) 2,404 2,843 3,310 3,987 4,763
Nguyén Thanh Tung, CFA DPS (ddng) 952 1,000 1,300 1,622 1,954
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (ddng) 28,749 30,434 32,378 34,663 37,377
tung.nguyenthanh@hsc.com.vn P/E (1an) 16.3 13.8 11.8 9.81 8.21
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 243 256 332 4.15 5.00
Pham Lién Ha, CFA P/B (Ian) 136 128 1.1 1.13 1.05
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 15.1 18.3 16.4 20.4 19.5
ha.plien@hsc.com.vn ROAE (%) 8.55 9.61 10.5 11.9 13.2
+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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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 16/4/2025

Co héi tot trong bbéi canh nhiéu bat é6n

Theo chung téi, BVH khéng pha| déi mat véi rdi ro trwc tlep lién quan dén chinh sach
thué quan. Chung t6i ciing tin rang nhirng rui ro nay c6 thé kiém soat nho» nén khach
hang virng chéc va kha nang quan ly danh muc dau tw chd déng dé (rng phé véi mat
bang l4i suét thAp. HSC da bao gdm nhirng rii ro nay trong dy bdo méi. Tuy nhién,
do ty suét lgi nhuan mang bao hiém cai thién nhanh hon ky vong, ching t6i ting
binh quan 2% dw bao LNTT nam 2025-2026. Cung dv bao lan dau cho nam 2027,
LNTT sé tang trwdng trung binh 19% trong 3 ndm t&i. HSC ha gia muc tiéu xubng
56.300d (sau khi diéu chinh gia dinh dinh gia) nhwng nang khuyén nghj Ién Mua vao
sau dot ban thdo gan day cua thij trwéng vi chung toi tin rang c6 phiéu BVH 1a mot
co hoi dau tw hap dan trong giai doan thi trwdng bat dn hién nay.

Anh hwéng cua chinh sach thué quan thap hon so vé&i binh
quan thi trwong

BVH khong phai déi mat véi rii ro truc tiép lién quan dén chinh sach thué quan nho
tép khach hang chu yéu (néu khéng muén néi la toan bo) 1a néi dia. Tuy nhién, Cong
ty cé thé chiu anh hwéng gian tiép do nén kinh t& chung suy yéu lam gidm nhu cau
dbi véi cac san phdm bao hiém, vén thudng bi cat gidm trong giai doan suy thoai kinh
té. Do d6, chinh sach thué quan anh huéng Ién BVH nhe hon so véi binh quan thi
trwong.

Tinh bén virng cua doanh thu: BVH c6 kha nang duy tri doanh thu én dinh trong qua
khtr, dac biét la trong nhirng giai doan khoé khan nhw cudc khing hoang bao hiém
nhan tho va giai doan suy thodi kinh té gan day vao nam 2023 va nira dau nam 2024
(Moi xem Bang 1- 2) Ngoai ra, luan diém dau tw cta chung téi d6i véi BVH tap trung
nhiéu hon vao s cai thién cla ty 1& chi phi dw phong thay vi ting trwdng doanh thu.

Bang 1: Tang trwéng téng phi bao hiém, BVH va nganh BH Bang 2: Tang trwé'ng doanh thu phi tai tuc, BVH va nganh BH
BVH c6 tdng phi bao hiém... ... va doanh thu phi tai tuc n dinh hon

mBVH Nganh Bao hiém = BVH Nganh Bao hiém
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Bang 3: Ty lé chi phi gia vén mang BH nhan tho, BVH Bang 4: U'éc tinh 1ai suat ky thuat téi da, BVH
Ty l& chi phi gi& vén bao hiém nhan tho cé xu hwéng gidm rd rét  Lai suat ki thuat tdi da van dao dong quanh mac day
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Ghi cha: Ty Ié chi phi gié von méng béo hiém = (Chi phi béi thuong + chi phi Nguén: HSC

duw phong) / Téng phi béo hiém.
Nguén: BVH, HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 16/4/2025

Lai suat ky thuat & dw phong én dinh: HSC tin rdng sw thay ddi cla lai suat ciing
dong vai tro quan trong d6i vai chi phi dy phong. Mat bang 13i suat sut giam trong vai
ndm qua, d&c biét la loi sudt TPCP, da gop phan lam gia tang chi phi dy phong cla
BVH. Hién tai, ngay ca khi mé&t béng lai suét tiép tuc & mirc thap, ching téi tin rang lai
suat ky thuat da cham day & mirc khoang 2,15-2,35% va khéng con dw dia giam. Ty
I& chi phi bao hiém (tbng chi phi d&n bu & dw phong chia cho phi bao hiém nhan tho)
sut gidm so véi quy tréc phan nao cho thay tac ddng nay. Chuing téi cho rang 1ai suét
khong tiép tuc sut gidm sé tac dong tich cwc I1én chi phi dy phong ctia BVH trong khi
i suat tang lén sé tac dong tich cuc téi loi nhuan cha Coéng ty.

Biéu d6 5: Loi suat dau tw, BVH Biéu dd 6: Phan b6 tai san dau tw, BVH
Loi suat dau tw co thé da cham day Theo thai gian, ty trong trai phiéu doanh nghiép da tang 1én
75% - m Tién guri m Trai phiéu Chinh pha
Trai phiéu doanh nghiép = C4 phiéu
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Mat bang l3i suat tiép tuc & mirc thap anh hwéng dén thu nhap dau tw - mét rai
ro da dworc tinh dén: Moi trwdng 1ai suét thap hién nay c6 thé sé tiép tuc kéo dai dé
hd tro' nén kinh té sau nhirng bat én lién quan dén chinh sach thué quan. Diéu nay co6
thé tac dong tiéu cwe dén thu nhap dau tw ctia BVH. Bé giadm thiéu rdi ro nay, BVH
dang phan bd lai danh muc dau tw mét cach chién lwoc, nang ty trong TPDN c6 loi
suat cao hon ddng thdi gidm ty trong cac tai san co loi suat thap hon nhu tién gl
ngan hang va TPCP (Bang 5-6).

Dw bao méi: Diéu chinh gia dinh va dinh gia

M&i xem théng tin chi,tiét vé dy bao lgi nhuén cta chung téi trong Bao cao céap nhat:
Chu ky cai thién hé s6 ROE bat dau; khuyén nghi Tang ty trong va KQKD nam 2024
trong Bao cao nhanh: LNTT Q4 tang 25,4% v&i loi nhuan HDKD cot 16i vibng chac.

HSC diéu chinh gia dinh dé phan anh rii ro vé chinh sach thué quan, xu hwéng I
suat gan day va tinh hinh mang bao hiém nhan tho ctia BVH trong Q4/2024. Nhirng
didu chinh chinh bao gém: (1) nang dy bao ty suét loi nhuan mang bao hiém do ty
suét lgi nhuan mang bao hiém nhan tho cai thién nhanh hon du bao cla chang téi;
(2) ha gia dinh loi suét dau tw do mat bang 1ai suét tiép tuc thap va (3) ha dw bao téng
phi bao hiém do trién vong nhu cau kém tich cuc hon dy bao, nhw da phan tich &
trén.

Do dé, HSC tang 4,1% dw bao LNTT nam 2025 nhwng gilr nguyén dw bdo cho nam
2026 do tac dong tich cwc nho ty suat loi nhuan mang bao hiém cai thién bu trir véi
tac dong tiéu cwe do thu nhap dau tw & doanh thu sut giam. Trong dai han, ty suét loi
nhuan mang bao hiém cai thién sé& hd tro BVH, ddng thdi tac dong tich cwc dén dinh
gia clia Cong ty. Cung vé&i dw bao 1an dau cho ndm 2027, loi nhuan ctia BVH sé ting
trwdng voi tdc d6 CAGR 3 nam dat 19%.

HSC tém tét gia dinh & dw bao chinh trong Bang 7-10.
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH)

Bang 7: Gia dinh mang bao hiém nhan tho, BVH
Diéu chinh quan trong la ha gia dinh ty I& chi phi gia vén mang bao hiém

Thuwe té
2024F 2026F 2024

Dw bao cii
2025F

Tang trwdng tdng phi BH géc 1.4% 7.1% 9.3% -1.0%
Diéu chinh - - - -0.4 diém %
Ty lé chi phi gia vén mang BH 105.0% 104.0% 104.0% 103.0%
Diéu chinh - - - -2.0diém %
Ty lé boi thwong 46.7% 50.2% 51.2% 46.8%
Diéu chinh - - - +0.1 diém %

2025F
5.8%

-1.3 diém %
101.4%
-2.6 diém %
50.4%

0.2 diém %

Dw bao m¢i
2026F
10.8%

1.6 diém %
101.0%
-3.0 diém %
51.3%

0.1 diém %

:hsc
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2027F
11.6%

100.0%

51.0%

Ghi chu: Ty Ié chi phi gié vén méng béo hiém = (Chi phi béi thuong + chi phi dw phong) / Téng phi bdo hiém.

Bang 8: Gia dinh mang bao hiém phi nhan tho, BVH

Nguén: HSC

Diéu chinh quan trong la nang dy bao tang trwdng mang bao hiém phi nhan tho nhwng ddng thdi téng gia dinh ty & tdn thét thuan

Dw bao cii Dw bao méi
2024F 2025F 2026F 2024 2025F 2026F 2027F
Téng trwéng téng phi BH géc 4.6% 5.9% 8.8% 2.8% 6.3% 8.5% 8.4%
Diéu chinh - - - -1.8 diém % 0.4 diém % -0.3 diém % -
Tang trwéng doanh thu phi BH 2.8% 5.3% 6.8% 1.7% 6.6% 5.6% 7.5%
Diéu chinh - - - -1.1 diém % 1.3 diém % -1.2 diém % -
Ty Ié tén thét thuan 46.6% 47.9% 48.5% 49.6% 48.5% 48.5% 48.5%
Diéu chinh - - - +3.0 diém % 0.6 diém % 0.0 diém % -
Ty Ié bdi thwong thuan 49.6% 46.9% 44.6% 50.7% 47.0% 44.5% 44.7%
Diéu chinh - - - +1.1 diém % 0.1 diém % -0.1 diém % -
Nguén: HSC
Bang 9: Cac gia dinh dau tw, BVH
Diéu chinh chinh Ia ha gia dinh loi suat dau tw

2024F 2025F 2026F 2024 2025F 2026F 2027F
Tién mit & tai san dau tw 222,679 243,315 265,676 230,123 249,288 270,054 292,777
Tang trwéng 11.5% 9.3% 9.2% 15.2% 8.3% 8.3% 8.4%
Diéu chinh - - - 3.3% 2.5% 1.6% -

Phan bé tai san dau tw
% tién guri 51.0% 51.0% 56.0% 54.8% 52.1% 51.9% 51.9%
% trai phiéu 45.0% 45.0% 40.0% 41.5% 44.2% 44.2% 44.1%
% cb phiéu 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
% khac 2.0% 2.0% 2.0% 1.8% 1.8% 2.0% 2.0%

Diéu chinh
% tién guvi - - - 3.8 diém % 1.1 diém % -4.1 diém % -
% tréi phiéu - - - -3.5 diém % -0.8 diém % 4.2 diém % -
% c6 phiéu - - - 0.0 diém % 0.0 diém % 0.0 diém % -
% khac - - - -0.2 diém % -0.2 diém % 0.0 diém % -
Loi suat dau tw 5.7% 5.7% 6.1% 5.7% 5.5% 5.8% 5.8%
Diéu chinh - - - 0.0diémcoban -20.2 diém co ban  -36.5 didm co ban -
Nguén: HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 16/4/2025

Bang 10: Dw bao lgii nhuan cii va méi, BVH
Nhirng diéu chinh quan trong bao gdm nang du bao loi nhuan gdp mang bao hiém va ha gia dinh thu nhap tlr dau tw

Dw bao cii Thuwec té Dw bao méi
Ty dong 2024F 2025F 2026F 2024 2025F 2026F 2027F

Phi bao hiém nhan tho 32,948 35,288 38,553 32,160 34,010 37,691 42,057
Tang trwdng 1.4% 71% 9.3% -1.0% 5.8% 10.8% 11.6%
Diéu chinh -2.4% -3.6% -2.2%

Phi bao hiém phi nhan tho va tai bao hiém 10,602 11,238 12,241 10,650 11,321 12,279 13,312
Tang trwéng 2.3% 6.0% 8.9% 2.8% 6.3% 8.5% 8.4%
Didu chinh 0.5% 0.7% 0.3%

Téng doanh thu phi bao hiém 39,990 42,703 46,355 39,126 41,431 45,526 50,479
Tang trwéng 1.6% 6.8% 8.6% -0.6% 5.9% 9.9% 10.9%
Piéu chinh -2.2% -3.0% -1.8%

T6ng doanh thu mang bao hiém 40,753 43,542 47,264 39,823 42,255 46,420 51,448
Tang trwéng 1.7% 6.8% 8.5% -0.6% 6.1% 9.9% 10.8%
Didu chinh -2.2% -3.0% -1.8%

Chi phi boi thwong/levi ich chi tra & dw phong -38,008 -40,390 -44,089 -36,713 -38,233 -42,020 -46,311
Tang trwdng -1.4% 6.3% 9.2% -4.7% 4.1% 9.9% 10.2%
Piéu chinh -3.4% -5.3% -4.7%

Chi phi bao hiém khac -4,353 -4,676 -5,194 -4,079 -4,449 -4,997 -5,648
Tang trwéng 6.7% 7.4% 11.1% 0.0% 9.1% 12.3% 13.0%
Didu chinh -6.3% -4.9% -3.8%

Loi nhuan gép mang bao hiém -1,608 1,524 -2,019 -969 -427 -597 511
Tang trwéng 36.7% 5.2% -32.5% 61.8% 55.9% -39.8% 14.5%
Biéu chinh 39.7% 72.0% 70.4%

Thu nhap twr dau tw 12,043 13,243 15,631 12,193 13,141 15,002 16,440
Tang trwdng -7.9% 10.0% 18.0% -6.7% 7.8% 14.2% 9.6%
Didu chinh 1.3% -0.8% -4.0%

Chi phi BH&QL -6,539 -7,110 -8,039 -7,071 -7,830 -8,468 -9,180
Tang trwdng 7.9% 8.7% 13.1% 16.6% 10.7% 8.1% 8.4%
Diéu chinh 8.1% 10.1% 5.3%

LNTT 2,486 3,016 3,792 2,663 3,138 3,779 4,515
Tang trwéng 11.2% 21.3% 25.7% 19.1% 17.8% 20.4% 19.5%
Didu chinh 71% 4.1% -0.3%

Nguén: HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 16/4/2025

Dinh gia va khuyén nghi

HSC nang khuyén nghi lén Mua vao sau khi gia cb phiéu bi ban thao gan day nhung
chung t6i giam 3,3% gia muc tiéu xudng 56.300d (tiém nang tang gia 44%) sau khi
nang gia dinh chi phi CSH. Chung t6i danh gia BVH 1a mét co hoi dau tw hap dan
trong giai doan thj trwdng bat dn nhed HDKD manh mé va dn dinh, trién vong chi phi
dw phong cai thién, danh muc dau tw dwoc quan ly cht dong cung dinh gia hap dan.
Sau khi gia c¢b phiéu giam 31% trong 1 thang qua, BVH dang giao dich v&i P/B truot
dw phéng 1 nam 1a 1,19 1an, thp hon so vé&i binh quan qua kh&r & mic 1,84 lan.
Cung mtrc téng trwdng loi nhuan dwoc dw bao dat [an lwot 18% va 20% trong ndm
2025 va 2026, chang téi danh gia cb phiéu BVH la mét khoan dau tw hap dan.

Két luan va phwong phap dinh gia

HSC nang khuyén nghi Ién Mua vao (tir Tang ty trong) sau khi ¢ phiéu bi ban thao
gan day. Tuy nhién, ching téi giam 3,3% gia muc tiéu theo phwong phap thu nhap
thang dw xudng 56.300d sau khi nang gia dinh chi phi CSH. Tai gia muc tiéu méi cua
chung téi, tiém nang tang gia la 44%. Chung t6i tin rang cb phiéu BVH hién 1a mét co
hoi dau tw hap dan trong giai doan thi triérng bat dn nher HDKD manh mé & én dinh,
trién vong chi phi dw phong cai thién, danh muc dau tw dworc quan ly chd ddng cung
dinh gia hap dan.

Doi voi gia dinh dinh gia, ching t6i tang 1,2 diém phan tram gia dinh chi phi CSH sau
khi nang gia dinh beta l1én 0,9 tir 0,75 trwéc dé (dwa trén so liéu beta hang tuan trong
2 nam qua cla Bloomberg). Trong khi d6, chuing t6i git» nguyén cac gia dinh khac.
Bang 11: Gia dinh chi phi vén CSH, BVH
HSC diéu chinh ting gia dinh chi phi vén CSH do bién déng gia cb phiéu tang lén

Chi phi vén CSH . ¢cati | GChichu]

Lai suét phi rdi ro 4.0% Gia dinh chung ctia HSC, khéng dbi
Phan bu rdi ro vén CSH 7.5% Gia dinh chung ctia HSC, khong dbi
Beta 0.9  Tang tr mirc 0,75 do cb phiéu bién ddng manh hon trong thdi gian gan day, theo Bloomberg
Chi phi vén CSH 10.8% Tang 1,2 diém %
Nguén: HSC

Bang 12: M6 hinh dinh gia theo phwong phap thu nhap thang dw, BVH

Ty ddng | 2025F | 2026F  2027F  2028F  2029F  2030F  2031F  2032F  2033F

Loi nhuan thuan 2,408 2,900 3,465 4,392 5,122 5,487 5,829 6,139 6,410
Chi phi vén CSH -2,429 -2,584 -2,766 -2,983 -3,269 -3,583 -3,884 -4,178 -4,458
Loii nhuan thang dw -20 317 699 1,410 1,853 1,904 1,945 1,961 1,952
Gia tri dai han 24,077
Hé sb chiét khdu dén cudi 2025 90.3% 81.5% 73.6% 66.5% 60.0% 54.2% 48.9% 44.2%
Gia tri hién tai dén cudi 2025 286 570 1,038 1,232 1,143 1,054 960 11,500
Gia tri hién tai cda lgi nhuan thang dw tr 2026 17,782
Gia tri s6 sach cudi nam 2025 24,035
Gia tri ctia von CSH cudi nam 2025 41,817
S6 lwong cb phiéu dang Iwu hanh (triéu) 742
Gia muc tiéu cudi nam 2025 56,300
Nguén: HSC

Bang 13: Phan tich dé nhay ctia gia muc tiéu, BVH
Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
6.5% 78,800 71,500 65,300 60,000 55,400
7.0% 72,200 65,900 60,500 55,800 51,800
Phan bu rti ro von CSH 7.5% 66,500 61,000 56,300 52,100 48,500
8.0% 61,500 56,700 52,500 48,800 45,600
8.5% 57,200 52,900 49,200 45,900 42,900
Nguén: HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH)

Béi canh dinh gia

Sau khi gia cb phiéu giam 31% trong 1 thang qua, BVH dang giao dich v&i P/B truot
dw phong 1 nam hap dan la 1,19 lan, thap hon nhieu so véi binh quan qua kht & mirc
1,84 lan. Cung murc tang tredng loi nhuan manh mé lan lwot 18% va 20% trong nam
2025 va 2026, chung tbi cho rang co phiéu BVH la mét co hdi dau tw hap dan.

Biéu do 15: Po léch chuan so véi gia tri binh quan, BVH

Biéu dé 14: P/B trwot dw phéng 1 nam, BVH
...thdp hon 1,2 d6 léch chuén so véi gia tri binh quéan 1a 1,84 |an

BVH dang giao dich v&i P/B trwot dw phong 1 ndm 1a 1,19 1an...

Thuce té D béo cla thj trwdng Dw bao ciia HSC Thue té Dy bao cua thj trwong Dw bao cua HSC
4 4
3.5 3
3 2
2.5 1
2 0 ;
15 -1 e
1 -2
T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25

Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (nghin ty ddng)

12-23A

Phi bao hiém géc 426
Phi nhan tai BH 0.21
Tang/giam dy phong phi chwa dwoc hwéng (0.19)
Doanh thu phi BH 42.7
Phi nhwong tai BH (3.32)
Doanh thu phi BH thuin 39.3
Doanh thu khac 0.74
Doanh thu thudn HD BH 40.1
Chi béi thuerng bao hiém va dy phong (38.5)
Chi b.thwong BH va chi tré d.han khac (rong) (4.08)

Khoan gidm trir chi phi, thu doi va thu khac 0

Téng chi phi tryc tiép HD BH (42.6)
L3i/16 gép HD BH (2.54)
Chi phi quan ly (6.06)
Loi nhuan HD tai chinh 10.7
LN trong Cty LD, LK 0.10
Lgi nhuan khac 0.02
LNTT 2.24
Chi phi thué TNDN (0.38)
Loi ich cb dong thiéu sb (0.08)
L¢i nhuan thuan 1.78
EPS (ddng) 2,404
DPS (déng) 952
BVPS (ddng) 28,749
Slg CP binh quan (triéu dv) 742
Slg CP cubi ky (triéu dv) 742
Slg CP pha lodng cudi ky (triéu dv) 742

12-24A
426
0.22
(0.14)
427

(3.54)
39.1

0.70
39.8

(36.7)
(4.08)

0
(40.8)

(0.97)

(7.07)
10.6
0.09
0.04
2.66

(0.47)
(0.08)
2.11

2,843
1,000
30,434

742
742
742

12-25F
451
0.22
(0.23)
451

(3.67)
4.4

0.82
423

(38.2)
(4.45)

0
(42.7)

(0.43)

(7.83)
1.3
0.09
0.03
3.14

(0.56)
(0.12)
2.46

3,310
1,300
32,378

742
742
742

12-26F
49.7
0.23
(0.40)
49.6

(4.04)
45.5

0.89
46.4

(42.0)
(5.00)

0
(47.0)

(0.60)

(8.47)
12.7
0.09
0.03
3.78

(0.68)
(0.14)
2.96

3,987
1,622
34,663

742
742
742

55.1
0.24
(0.49)
54.9

(4.40)
50.5

0.97
51.4

(46.3)
(5.65)

(52.0)

(0.51)

(9.18)
14.1
0.09
0.03
4.51

(0.81)
(0.17)
3.54

4,763
1,954
37,377

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

12-23A

478

102
12.3
0.11
3.00
0.66

122
0.08
2.24
2.84
93.4
0.18
98.7
221

2.55
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

12-24A

1.46
104
11.5
0.10
3.56
0.67
121
0.07
213
2.88
125
0.22
130
251

2.46
1.70
321
0.64
291
0.40
0.61
40.8

187

0.31

228
7.42
7.31
3.85
4.01
22,6
0.97
23.6

251

12-25F

4.53
106
1.5
0.10
4.13
0.68
127
0.09
2.09
2.88
138
0.18
144
271

252
1.54
321
0.50
291
0.54
0.68
40.8
205

0.32

246
7.42
7.31
4.74
4.56
24.0
1.04
251

271
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12-26F

5.00
118
12.7
0.10
4.76
0.70
141
0.10
2.09
2.88
147
0.20
153
294

207
1.70
321
0.50
291
0.75
0.85
41.6

225

0.35

267
7.42
7.31
5.77
5.23
25.7
1.1
26.8

294

5.54
128
141
0.10
5.43
0.78
154
0.11
2.09
2.88
160
0.22
165
318

3.05
1.88
321
0.55
291
0.83
0.94
42.3
247

0.39

290
7.42
7.31
7.02
6.00
27.7
1.19
28.9

318

12-23A

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

Tang trwéng phi BH gbc (%) (0.75)
Tang trwdng doanh thu phi BH thuan (%) (1.41)
Tang/giam phi bdi thueng va dw phong (%) 6.61
Tang trwdng lgi nhuan HD tai chinh (%) 32.6
Tang trwdng LNTT (%) 11.3
Tang trwéng lgi nhuan thuan (%) 15.1
Tang trwdng tdng tai san (%) 9.64
Pinh gia

P/E (lan) 16.3
P/B (lan) 1.36
Loi suét ¢ tire (%) 2.43

12-24A

(0.11
(0.55
(4.74
(1.33)
19.1
18.3
137

13.8
1.28
2.56

12-25F

591
5.89
4.14
6.68
17.8
16.4
7.83

11.8
1.21
3.32

12-26F

10.3
9.88
9.90
12.8
20.4
20.4
8.35

9.81
1.13
4.15

10.8
10.9
10.2
10.7
19.5
19.5
8.47

8.21
1.05
5.00

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 (%)

12-23A

0.84
8.55
39.6

9.65
10.1

7.77
92.2
96.2
253

121

12-24A

0.89
9.61
35.2

8.99
10.8

8.30
91.7
922
28.0

120

12-25F

0.94
10.5
39.3

8.87
1.2

8.14
91.9
90.5
291

120

12-26F

1.05
1.9
40.7

8.76
1.3

8.15
91.8
90.5
29.0

120

1.16
13.2
41.0

8.71
11.4

8.02
92.0
90.0
28.8

119

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 16/4/2025

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

www.hsc.com.vn Trang 9

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Cơ hội tốt trong bối cảnh nhiều bất ổn
	Ảnh hưởng của chính sách thuế quan thấp hơn so với bình quân thị trường
	Dự báo mới: Điều chỉnh giả định và định giá

	Định giá và khuyến nghị
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

