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Bao cao doanh nghiép Ngay 09/9/2025

Tang ty trong (ic nguyén) Dién bién tich cwc tir loi suat trai phiéu; nang
Gia muc tiéu: VNB64,600 (ftr VND60,000) p
Tiém nang tang/giam: 8.2% gl ia muc c tiéu

Gia c6 phiéu (déng) (27/8/2025) 59,700 = HSC duy tri khuyén nghi Téng ty trong nhung tang 7,7% gia muc tiéu 1én
Ma Bloomberg BVH VN 64.600d sau khi diéu chinh dw b&o loi nhuan va ky vong ting trwéng dai han
Gia cao/th&p 52 tuan (d) 39,100-62,800 clia nganh bao hiém Viét Nam s& manh mé hon.

GTGD (bq 5 phién) (tr.d) 59,567

Vén héa thi truong (& d) 44,317 = Chung to6i tang binh quan 5,6% dw bao LNTT giai doan 2025-2027 sau khi nang
Vén hoa tri trwong (tr.USD) 1,681 gia dinh ty suat Igi nhuan mang bao hiém nhan tho va lgi nhuan dau tw. Theo
Slg CP Iwu hanh (tr.dv) 742 dw bao méi, LNTT sé tang trwdng lan lwot 30%, 32% va 20% trong giai doan
Slg CP NN dwoc s& hivu (tr.dv) 364 2025-2027.

Sig CP NN dwoc mua (tr.dv) 163 ..z A o ; . . L.

Gi6i han t 16 & hitu NN 49.0% = Sau khi gia c¢6 phiéu tang 14% trong 3 thang qua, BVH dang giao dich v&i P/B

truot QL_P phéng 1 nam la 1,71 [én, cao hgn SO v&i binh guérJ qua khl:l’,c’f murc
1,66 1an nhwng chung t6i cho rang day van la dinh gia hap dan nho trien vong
tang trwdng manh mé, hé sé ROE cai thién va diéu kién 13i suat thuan loi.
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Bo6 Tai Chinh (65.0%)

Nguén: Céng ty, Uéc tinh ciia HSC

Ty 1é s& htvu clia NN
Ty |é freefloat
Cb dong lon

Biu db gia Sw kién: Dieu chinh dw bao va trien vong

VH (WD)

VN30 Index (Gid diéu chinh)

KQKD 6 thang dau ndm 2025 nhin chung sat véi dw bao clia ching t6i mac du co ciu
¢6 sw chénh l&ch nhe. Cu thé, ty suét lgi nhuan mang bao hiém nhan tho cai thién nhanh
hon so véi dy bao clia ching t6i nhwng bi bu trir mét phan do chi phi ban hang & quan
ly cling t&ng 1&n. Theo d6, chung ti diéu chinh nhe dw bao cho Cong ty.
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Tac dong: Tang binh quan 5,6% dw bao LNTT giai doan
2025-2027

HSC diéu chinh nhe dw bdo dé& phan anh xu huwéng gan day. Trong do, nhitng didu
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T OIERELEIEELXE] chinh chinh bao gbm: nang gia dinh ty suét lgi nhuan mang bao hiém nhan tho nhung
C6 phiéu thwong 14.8 13.7 34.0 cling nang dy bao chi phi ban hang & quan ly. Theo dd, dy bao lgi nhuan mang bao
So v@i chi s6 (4.16) hi&m sau chi phi ban hang & quan ly trong nam 2025-2026 gidm nhe so vé&i dw bao cii

368  (12.2)

nhwng tang I&n trong ndm 2027. Chulng t6i cling phan anh xu hwéng ting cla loi suét
dau tw gop, do loi suat dau tw bat d4u phuc hdi ké tir Q2/2025 gitip nang cao thu nhap
dau tw. Do d6, ching t6i tdng binh quan 5,6% dw bao LNTT giai doan 2025-2027, twong
dwong tang trudng 1an lwot 30%, 32% va 20% trong nam 2025, 2026 va 2027.

So véi nganh

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng

EPS DC (d6n HSC Thitrwong % ch.léch < X X A
(don) LA e : Loi suat TPCP tang Ién gan day gilp nang cao tiém nang tang trwdng ctia BVH vi diéu

2025F 3,620 3,549 2.0 C ! n day giup nang cao tiem nang ng cu Vi diel
2026F 4736 4212 124 nay dwdng nhw van chwa phan anh vao lai suat ky thuat va KQKD cua Cong ty. Lai suat
2027F 5’703 47783 19.2 ky thuat néu tang Ién cé thé gilp gidm chi phi dw phong va nang cao Igi nhuan trong

Nguén: Bloomberg, HSC wéc tinh nhirng quy toi.

Mb ta doanh nghiép Dinh gia va khuyéen nghi
BVH |a tap doan bao hiém nhan tho va phi nhan
tho hang dau Viét Nam

Sau khi gia cb phiéu tang 14% trong 3 thang qua, BVH dang giao dich vé&i P/B trwot dw
phéng 1 ndm 13 1,71 1an, cao hon mdt chat so véi binh quan qua khivr & mirc 1,66 1an
nhwng chang téi cho réng day van 1a dinh gia hap dan nho trién vong tang trwdng manh
mé trong giai doan 2025-2027, hé s6 ROE cai thién va xu hwéng lai suét thuan loi.

HSC duy tri khuyén nghi Tang ty trong nhwng tang 7,7% gia muc tiéu 1én 64.600d sau
khi nang dv bao lgi nhuan va ky vong trién vong ting trwéng dai han cia linh vuc bao
hiém nhan tho Viét Nam khai sic. BVH c6 vi thé tét dé hwéng loi tir xu huéng ting cla
14 suat — gilip nang cao lgi nhuan cla céac cong ty bao hiém nhan tho.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 28/8.

12-23A 12-24A  12-25F 12-26F

Cudi nam: Thang 12

Phi BH gbc (nghin ty ddng) 426 42.6 45.0 49.2 54.4

L&i/& gop HD BH (nghin ty ddng) (2.54)  (0.97) 2.44 2.80 2.85

Loi nhuan thuan (nghin ty déng) 1.78 2.11 2.74 3.59 4.32
Chuyén vién phan tich EPS (ddng) 2,404 2,843 3,694 4,833 5,820
Nguyén Thanh Tung, CFA DPS (déng) 952 1,000 1,055 1,448 1,895
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (déng) 28,749 30,434 32,834 36,122 39,931
tung.nguyenthanh@hsc.com.vn P/E (1an) 24.8 21.0 16.2 12.4 10.3
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 159 168  1.77 2.43 3.17
Pham Lién Ha, CFA P/B (Ian) 208 196 182 1.65 1.50
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 15.1 18.3 29.9 30.8 20.4
ha.plien@hsc.com.vn ROAE (%) 8.55 9.61 11.7 14.0 15.3
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/9/2025

Loi nhuan va lai suéat ting: Tin hiéu tich cuwc

HSC duy tri quan diém tich cwc dbéi véi BVH nhe ty suét lgi nhuan mang bao hiém
nhan tho cai thién. Chang t6i tang binh quan 5,6% dw bao LNTT giai doan 2025-
2027 sau khi ha gia dinh ty I& chi phi bao hiém, nang dy bao chi phi ban hang & quan
ly va nang duw bao loi sut dau tw. T do, chang t6i tang 7,7% gia muc tiéu 1én
64.600d. Loi suat TPCP gia tang c6 thé sé nang cao lai suat ky thuat (mac du thoi
diém hién tai van chwa tang lén) — didu nay ky vong sé cling c6 loi nhuan ctia Cong
ty. Nhin chung, ching t6i cho réng BVH van c6 dinh gia h4p dan nho trién vong tang
trwdng loi nhuan manh mé, hé s6 ROE cai thién va xu hwéng 13i suét gia ting.

Doanh thu thuan virng chac, ty suat Igi nhuan cai thién

HSC gitr nguyén luan diém dau tw cét 16i cho BVH bao gbm ty suét lgi nhuan mang
bao hiém nhan tho cai thién — nhan t chinh ctia dw bao tang trwéng LNTT cho giai
doan 2025-2027 ctia ching toi. Ty 1& chi phi bdo hiém nhan tho (chi phi dw phong &
bdi thuwdng/phi bao hiém nhan tho) da giam xubéng dwéi nguéng ndm 2022 — tét hon
so v&i dy bdo. Tuy nhién, chi phi ban hang & quéan ly tdng manh 46% so v&i cung ky
cht yéu do chi phi lao déng tdng 32% so v&i cuing ky, chi phi dai ly tdng 85% so voi
cung ky va chi phi dich vu bén ngoai tdng 67% so v&i ciing ky dan dén loi nhuan sau
chi phi ban hang & quan ly nhin chung sat v&i dw bao cta ching toi.

Nhin chung, LNTT 6 thang dau ndm 2025 ting 32,3% so v&i cuing ky, sat véi dw bao.
Lwu y rdng mirc ting trwdng nay c6 vé khong dén tir 1ai suat k§ thuat tang Ién ma van
di ngang so vé&i quy trwde dwa trén wéce tinh clia chung ti. Do d6, xu hwdng tang gan
day cla loi sudt TPCP dwéng nhuw van chwa dwoc phan anh vao lai suat ky thuat va
KQKD clia BVH. Néu I4i suét k§ thuat tang 1&n, chi phi du phong c6 thé gidm xubng
va lgi nhuan c6 thé dwoc cling ¢ trong nhivng quy téi.

Biéu d6 1: Ty Ié chi phi mang bao hiém nhan tho, BVH Biéu dé 2: Loi nhuan gép mang bao hiém, BVH
Ty l& chi phi mang BH nhan tho gidm nhanh hon so v&i dw kién  Loi nhuan gop mang bao hiém ciing ddo chiéu tdng manh
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Ty Ié chi phi BH nhén tho = (Chi phi béi thuong méng BH nhén tho + chi phi Nguén: BVH, HSC

dw phong) / Phi BH nhan tho
Nguon: BVH, HSC
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/9/2025

Biéu do 3: Uéc tinh gi&i han trén cua lai suat ky thuat Biéu dd 4: Loi suat TPCP, Viét Nam
Nhiéu kha nang I3i suét k§ thuat sé chwa dwoc diéu chinhtdng  Trong khi loi sudt TPCP dang cé xu hwéng téng
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Nguén: HSC Nguén: DiF ligu thij truong

Céc chi s6 kinh doanh khac van virng chac véi doanh thu ting tredng vuot trdi so voi
nganh trong Q2/2025. BVH duy tri vi thé dan dau & phan khdc bao hiém nhan tho va
dirng thtr 2 & phan khuc bao hiém phi nhan tho. Loi suat dau tw gdp da phuc hdi nhe
17 diém co ban so véi quy trwdc, cho thay loi suat binh quan cé thé da cham day. Két
qua nay nhin chung sat v&i dy bao cda ching toi.

Biéu d6 5: Tang trwéng phi BH nhan tho, BVH va nganh BH  Biéu dbé 6: Thj phan phi BH ndm dau 5 thang dau nam 2025
Trong 6 thang dau ndm 2025, BVH vwot tréi hon so véi nganh ... va & vi tri s6 1 vé& phi bdo hiém nam dau
trong mang bao hiém nhan tho...

Nganh BH mBVH
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Nguén: IAV, BVH, HSC Nguén: B¢ Tai chinh, HSC

Biéu dd 7: Tang trwdng phi BH phi nhan tho, BVH & nganh  Biéu db 8: Thi phan phi BH phi nhan tho trong 5 thang dau
BH nam 2025

Trong Q2/25, BVH tang trwdng nhanh hon so v&i cac cong ty ... va xép thi 2 trong méng bao hiém phi nhan tho

cung nganh...
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/9/2025

Biéu dé 9: Loi suat dau tw gop, BVH
Loi suét dau tw gop phuc hdi nhe trong Q2/2025
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Nguén: BVH, HSC

Diéu chinh dw bao

HSC diéu chinh nhe dy bao dé phan anh xu huwéng gan day. Nhirng thay di chinh

bao gom:

e Tang nhe gia dinh ty suat logi nhuan mang bao hiém nhan tho nhwng ciing nang duw
bao chi phi ban hang & quan ly. Theo dd, loi nhuan mang bao hiém sau chi phi ban
hang & quan ly sé gidm xudng trong nam 2025-2026 so v&i dw bao trwdc dé nhwng
tang Ién vao nam 2027.

« Nang gia dinh loi suat dau tw gop dwa trén ky vong loi suét bat dau hoi phuc tir
Q2/2025. bieu nay sé giup thu nhap dau tw cai thién.

Tw d6, HSC tang binh quan 5,6% dy bao LNTT giai doan 2025-2027, twong dwong

tang trwong lan lwot 30%, 32% va 20% trong nam 2025, 2026 va 2027. Chung t6i tém
tat nhirng gia dinh va cap nhat dy bao chinh nhw sau.

Bang 10: Gia dinh mang bao hiém nhan tho, BVH
Diéu chinh quan trong la ha gia dinh ty 1& chi phi mang bao hiém

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

Tang trwéng phi BH géc -1.0% 4.6% 10.8% 11.6% 5.0% 9.9% 11.6%

Diéu chinh 04diém%  -0.9 diém % 0.0 diém %

Ty Ié chi phi mang BH 103.0% 95.5% 94.5% 94.5% 92.4% 92.0% 92.0%

Didu chinh 31diém% -25dém%  -2.5diém %

Ty Ié bdi thwéng 46.8% 44.6% 47.5% 48.3% 47.2% 47.0% 47.8%

Diéu chinh 25diém%  -04diém%  -0.6 diém %
Nguén: HSC

Bang 11: Gia dinh mang bao hiém phi nhan tho, BVH
Diéu chinh quan trong Ia nang dw bao tang trwdng doanh thu cho nam 2025

Dw bao cii Dw bao méi
2025F 2026F 2027F 2025F 2026F 2027F

Tang trwéng phi BH géc 2.8% 5.7% 8.6% 8.5% 7.4% 7.5% 7.8%
Diéu chinh 1.8 diém % -1.1 diém % -0.7 diém %
Téng trwéng tdng doanh thu phi BH 1.7% 6.0% 5.5% 7.5% 6.3% 6.5% 7.3%
Diéu chinh 0.3 diém % 1.1 diém % -0.1 diém %
Ty Ié tén thét thuan 49.6% 48.0% 48.5% 48.5% 48.1% 48.1% 47.9%
Diéu chinh 0.1 diém % -0.4 diém % -0.6 diém %
Ty Ié bdi thwong thuan 50.7% 48.7% 46.6% 46.8% 48.0% 46.2% 46.3%
Diéu chinh -0.7 didm % -0.4 diém % -0.6 diém %
Nguén: HSC
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Bang 12: Gia dinh mang dau tw, BVH
Diéu chinh quan trong la ting gia dinh loi suét dau tw cho nam 2025-2026

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

Tién mat & tai san dau tw 230,123 249,395 268,853 290,315 250,910 270,370 291,488
Tang trwéng 8.4% 7.8% 8.0% 9.0% 7.8% 7.8%
Piéu chinh 0.6% 0.6% 0.4%

Phan b6 tai san dau tw

% tién gl 54.5% 51.2% 51.0% 51.0% 51.2% 51.0% 51.0%
% trai phiéu 41.7% 45.0% 45.0% 45.0% 45.0% 45.0% 45.0%
% cb phiéu 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
% tai san khac 1.8% 1.8% 2.0% 2.0% 1.8% 2.0% 2.0%
Piéu chinh
% tidn gui 0.0 didm % 0.0 diém % 0.0 diém %
% trai phiéu 0.0 diém % 0.0 didm % 0.0 didm %
% cb phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% tai san khac 0.0 diém % 0.0 diém % 0.0 diém %

Loi suét dau tw gop 5.7% 5.2% 5.4% 5.7% 5.5% 5.6% 5.7%

Piéu chinh 24.3 diém co ban 19.3 diém co ban  -0.2 diém co ban
Nguén: HSC

Bang 13: Dw bao lgii nhuan, BVH
Nhirng diéu chinh chinh bao gém: nang dw b&o lgi nhuan gép mang bao hiém, tang gia dinh thu nhap tir dau tw, ddng thdi nang gia
dinh chi phi BH&QL

Dw bao cii Dw bao méi
Ty dong 2025F 2026F 2027F 2025F 2026F 2027F

Phi BH nhan tho 32,160 33,647 37,281 41,597 33,778 37,138 41,439
Téang trwéng 4.6% 10.8% 11.6% 5.0% 9.9% 11.6%
Diéu chinh 0.4% -0.4% -0.4%

Phi bao hiém phi nhan tho va tai bao hiém 10,650 11,251 12,202 13,227 11,409 12,252 13,200
Tang trwéng 5.6% 8.5% 8.4% 7.1% 7.4% 7.7%
Didu chinh 1.4% 0.4% -0.2%

Téng doanh thu phi BH 39,124 41,032 45,069 49,965 41,183 45,027 49,908
Tang trwdng 4.9% 9.8% 10.9% 5.3% 9.3% 10.8%
Biéu chinh 0.4% -0.1% -0.1%

Téng doanh thu mang BH 39,823 41,793 45,899 50,864 41,959 45,848 50,793
Tang trwdng 4.9% 9.8% 10.8% 5.4% 9.3% 10.8%
Didu chinh 0.4% -0.1% -0.1%

Chi phi b6i thwong/lgi ich chi tra & dw phong 36,713 35,806 39,158 43,536 34,904 38,111 42,349
Tang trwéng -2.5% 9.4% 11.2% -4.9% 9.2% 11.1%
Piéu chinh -2.5% -2.7% -2.7%

Chi phi BH khac 4,079 4,433 5,056 5,854 4,615 4,940 5,589
Tang trwéng 8.7% 14.0% 15.8% 13.1% 7.0% 13.1%
Diéu chinh 4.1% -2.3% -4.5%

Loi nhuan goép mang BH -969 1,554 1,685 1,474 2,440 2,797 2,854
Tang trwéng -260.3% 8.5% -12.5% 351.8% 14.6% 2.0%
Piéu chinh 57.0% 66.0% 93.6%

Chi phi BH&QL 7,071 8,649 9,295 10,034 9,930 10,485 10,984
Tang trwéng 22.3% 7.5% 8.0% 40.4% 5.6% 4.8%
Diéu chinh 14.8% 12.8% 9.5%

Lei nhuan mang BH sau chi phi BH&QL -8,040 -7,095 -7,609 -8,560 -7,490 -7,688 -8,130
Téang trwéng -11.8% 7.2% 12.5% -6.8% 2.6% 5.7%
Diéu chinh 5.6% 1.0% -5.0%

Thu nhap tir dau tw 12,193 12,534 13,966 15,919 13,158 14,550 15,990
Tang trwdng 2.8% 11.4% 14.0% 7.9% 10.6% 9.9%
Didu chinh 5.0% 4.2% 0.4%

LNTT 2,663 3,420 4,201 5,129 3,463 4,561 5,487
Tang trwdng 28.4% 22.8% 22.1% 30.0% 31.7% 20.3%
Diéu chinh 1.2% 8.6% 7.0%

Nguén: HSC
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Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Tang ty trong d6i v&i BVH nhung tang 7,7% gia muc tiéu
Ién 64.600d sau khi nang dy bao lgi nhuan & gia dinh tang trwdng dai han phan anh
tiém nang nganh bao hiém nhan tho Viét Nam. BVH dang c6 vi thé té6t dé hwéng loi
tr xu hwéng gia tang cla lai suat, didu nay cé thé hé tro dang ké lgi nhuan cia cac
cong ty bao hiém nhan tho. Sau khi gia cb phiéu tang 14% trong 3 thang qua, BVH
dang giao dich véi P/B trwot dw phéng 1 ndm 1a 1,71 1an, chi cao hon 0,16 do Iéch
chudn so v&i binh quan qua khir & mirc 1,66 lan. Tuy nhién, chang téi cho réng day
van la dinh gia hap dan nho trién vong tang trwéng manh mé trong giai doan 2025-
2027, hé sb ROE cai thién va diéu kién vi mé thuan loi.

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghj Tang ty trong nhwng tang 7,7% gia muc tiéu theo phwong
phap thu nhap thang dw Ién 64.600d/cp sau khi nang dw bao lgi nhuan & gia dinh tang
trwdng trong giai doan 2 clia mé hinh dinh gia — tr khoang 10% Ién 12% — chung t6i
tin rdng gia dinh nay sé phan anh chinh xac hon tiém nang ting trwédng cla nganh
bao hiém nhan tho Viét Nam, dac biét 1a trong bdi canh thu nhap trung binh cai thién.
Chung t6i cho rdng BVH la mét co hdi dau tw hdp dan trong bdi canh 13i suét gia tang,
tr d6 hd tro dang ké loi nhuan clia cac cong ty bao hiém nhan tho.

Bang 14: Gia dinh chi phi vén CSH, BVH

Lai suét phi rdi ro 4.0% Gia dinh chung clia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung cltia HSC, khéng dbi
Beta 0.9 Bloomberg, khéng déi
Chi phi vén CSH 11.9% Khong dbi
Nguén: HSC

Bang 15: M6 hinh dinh gia theo phwong phap thu nhap thang dw, BVH

[ Tyadng | 2025F | 2026F | 2027F 2028F 2029F 2030F 2031F 2032F 2033F  2034F
Loi nhuan thuan 2687 3516 4234 5032 6095 6,637 7,221 7,849 8524 9,249
Chi phi vén CSH 2,683 2,804 -3184 3520 -3916 -4,401 -4,765 -5152 -5563  -6,000
Lei nhuan thing dw 4 622 1,049 1,512 21179 2,236 2,456 2,697 2,961 3,249
Gia trj dai han 31,416
Hé s6 chiét khdu dén cudi 2025 89.4% 79.9% 714% 638% 57.1% 51.0% 456% 40.8%  100.0%
Gia trj hién tai dén cubi 2025 556 839 1,080 1,391 1,276 1,253 1,230 1,207 34,665
Gia tri hién tai cla lgi nhuan thang dw
206 e e
Gia tri sd sach cudi 2025 24,373
Gid tri vén CSH cubi 2025 45,830
Gia trj vén CSH giira 2026 48,012
Sé lwong cb phiéu dang Iwu hanh (triéu) 742
Gia muc tiéu gitra nam 2026 64,600

Nguén: HSC

Bang 16: Phan tich d6 nhay cua gia muc tiéu, BVH
Pong Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

7.75% 87,600 80,300 74,100 68,600 63,700
8.25% 81,000 74,600 69,100 64,200 59,800
Phan bu rti ro vén CSH 8.75% 75,200 69,600 64,600 60,200 56,300
9.25% 70,100 65,100 60,600 56,700 53,100
9.75% 65,600 61,100 57,000 53,400 50,200
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 14% trong 3 thang qua, BVH dang giao dich véi P/B truot

dw phong 1 nam la 1,71 l&n, chi cao hon 0,16 do leéch crluén so VOi binh quén qua
kh& & mirc 1,66 lan. Tuy nhién, ching to6i cho rang day van la dinh gia hap dan nho
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Bao cado doanh nghiép - Tap doan Bao Viét (BVH) Ngay 09/9/2025

trién vong tang trudng manh mé trong giai doan 2025-2027, hé sb ROE cai thién va
dieu kién 1ai suat thuan loi.

Biéu dé 17: P/B trwot dw phéng 1 nam, BVH Biéu do 18: P6 léch chuan so véi gia tri binh quan, BVH
BVH dang giao dich v&i P/B trwgt dw phong 1 nam la 1,71 lan... ...cao hon 0,16 do léch chuan so voi gia tri binh quan la 1,66 lan
Thuc té Dy bao cia HSC ——Thuyc té& Dw bao ctia HSC
2,8 40
ot 30
24 '
22 2.0
20
1,0
18
16 0,0
14 40
12
1,0 -2,0
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25 T120 T10/20 T721 T422 T123 T10/23 T7/24  T4/25
Nguén: Di¥ liéu thi trong, HSC Nguén: Dir ligu thj truong, HSC

Bang 19: So sanh cac céng ty cung nganh, BVH
BVH dang giao dich v&i dinh gia cao hon so véi cac cong ty ciing nganh nhé vi thé dan dau va hé sé ROE cai thién

Loi suat
Khuyén co tirc BE aE ROE
nghi ctia coé
! b~ Trwot Trwot
phiéu (%) 1oy 2025F T 2025F 1o 2025F
Tang ty
BVH 59,700 trong 64600 17 184 167 128 18 18 17 106 114 137
MIG 17,350 N&m gitz 16,700 27 122 120 11.6 15 15 1.4 12.8  13.1 12.2
PVI 64,900 Tat':gnté’ 68,500 49 16.4 135 124 18 18 18 11.0 14.0 14.5
BMI 21,900  Khéng kin 23 133 1.0 8.6
PTI 26,500  Khéng k/n 1.7 13 11.4
PGI 20,450  Khéng k/n 5.9 9.7 12 12.6
BIC 52,000  Khong k/n 29 111 2.0 18.2
AlC 10,900  Khéng k/n 94.8 1.0 1.0
ABI 29,800  Khéng k/n 34 149 1.4 9.3
BLI 9,100  Khong k/n 8.5 0.6 7.4
Binh quan 3.4 2141 14.1 12.2 1.3 1.7 16 103 128 135
Trung vi 29 127 135 124 1.3 1.8 17 108  13.1 13.7

Ghi chi: Dix ligu gig ngay 27/8.
Nguén: D@ liéu thj trirong, HSC
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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
45.0
0.20
(0.31)
449

(3.70)
4.2

0.78
42.0

(34.9)
(4.61)

0
(39.5)

244

(9.93)
10.8
0.09
0.04
3.46

(0.64)
(0.09)
2.74

3,694
1,055
32,834

742
742
742

12-26F
49.2
0.21
(0.39)
49.0

(3.97)
45.0

0.82
45.8

(38.1)
(4.94)

(43.1)

2.80

(10.5)
12.1
0.09
0.03
4.56

(0.87)
(0.11)
3.59

4,833
1,448
36,122

742
742
742

54.4
0.22
(0.46)
54.2

(4.27)
49.9

0.88
50.8

(42.3)
(5.59)

(47.9)

285

(11.0)
135
0.09
0.03
5.49

(1.04)
(0.12)
432

5,820
1,895
39,931

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

2.71
116
12.2
0.08
4.21
0.68
136
0.09
1.97
2.87
132
0.23
137
273

2.94
1.54
34.8
0.54
3.49
0.68
0.72
44.7
203
0.00
0.32

248
7.42
7.31
4.84
4.80
244
1.00
254

273
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12-26F

4.94
118
125
0.08
4.70
0.69
141
0.10
1.97
2.88
148
0.20
153
294

295
1.68
34.8
0.49
3.49
0.59
0.74
44.8

221
0.00
0.35

266
7.42
7.31
5.99
6.09
26.8
1.06
27.9

294

5.46
127
13.9
0.08
525
0.76
153
0.11
1.97
2.90
159
0.22
164
317

3.28
1.86
34.8
0.55
3.49
0.66
0.82
45.5
240
0.00
0.38

286
7.42
7.31
7.50
7.41
29.6
1.12
30.8

317

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) 248
P/B (lan) 2.08
Loi suét ¢ tire (%) 1.59

12-24A

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

21.0
1.96
1.68

12-25F

5.62
5.26
(4.93)
2.37
30.0
29.9
8.73

16.2
1.82
1.77

12-26F

9.33
9.33
9.19
121
31.7
30.8
7.43

12.4
1.65
243

10.7
10.8
111
113
20.3
20.4
7.88

10.3
1.50
3.17

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

1.05
117
28.6

8.92
1.2

8.24
91.8
83.2
34.7

118

12-26F

1.27
14.0
30.0

9.13
11

8.10
91.9
83.1
33.6

117

1.42
15.3
32.6

9.36
10.8

7.89
921
83.4
326

116

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 09/9/2025

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
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