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Bao cao nhanh Ngay 03/7/2026

Tang ty trong DHCPD nam 2026: Cong bé chién Iwoc 5 ndm

Gia muc tiéu: VND75,600 b

Tiém nang tang/giam: 16.5% bai ban

i5 Phéu (dong) (29/6/2026) X = BVH da cong bd chién lwgc giai doan 2026-2030 nhdm chuyén déi thanh
a Bloomberg ~ . 74 \ e , > R ~ Ay,

Gid caolthép 52 tudn (1) 46.215.86,000 h? sinh th_a| tI’Ch hQ’P ta!zchlnh ;be}o rj|em, xay dwng xung quanh 5 tru coét:

GTGD (bq 5 phién) (tr.d) 63,967 dau tw, tai chinh, bdo hiém, y té va céng nghé.

Vo o 1 oo o o) 4w = Taiphan bd vén c6 thé 1a mot phan quan trong trong ké hoach, bao gém

SIg CP Iuu hanh (tr.dv) 742 tiém nang tang von va’hoac cd phan héa hai cong ty con bao hiém trong

SlglCRINN{alrorclsHhrI(tEav) 56 khi van duy tri kiém soat. Thoai von khéi hoat dong kinh doanh khéng cot

Slg CP NN dwoc mua (tr.dv) 162 |6|

Gioi han ty 1& s& htru NN 49.0% .

;? :e fs"’ hﬂf*’“tcfla NN %3; = K& hoach nam 2026 va KQKD so b6 nira dau nam 2026 déu thap hon dw

Cb domg Iom B Tai Chinh (65.0%) béo clia chiing t6i nhwng ching t6i cho réng cac con s6 nay mang tinh than

Ngudn: Céng ty, Uéc tinh cdia HSC trong.

= Chung t6i duy tri khuyén nghi T&ng ty trong va gia muc tiéu 75.600d (tiém

Biéu do gié : nang tang gia: 17%).
BVH (VND) VN30 Index (Gia diéu chinh)
i Sw kién: PHCD nam 2026 té chirc ngay 28/6/2026
§§§§§ DHCD da théng qua tat ca cac to trinh. Nhirng théng tin chinh nhw sau.
Chién lwoc giai doan 2026-2030 tap trung phat trién hé

8 uuﬂhhmm......n.n.u\l.a.n..h.uh“lmh whiaddddiy dlbabans sinh thai

T6/25 T8/25 T10/25 T12/25 T2126 T4126 T6/26

BVH dat muc tiéu chuyén dbi tr mot tap doan bao hiém truyén théng thanh
mot hé sinh thai tich hop tai chinh - bao hiém. M6 hinh téng trwéng giai doan

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia 2926-%030 cua Tap doan dwoc xéy dwng quanh 5 tfu cot: l?éu tw, tai chinh,
Cubi nam: Thg12 PEONETYRPTId  bao hiém, y té va cong nghé. Loi thé canh tranh dai han clia BVH bao gom
E:‘tingﬁﬁgs:‘(n :Z)d) :g; ﬁ-g 12-3 chién lwgc lay khach hang lam trung tdm va cac san pham tich hop.

uan n B B .
fff/rgucl“é:;gﬁ*(' (t';‘)d) (93 (300) @) Bao hiém van |& mang kinh doanh cbt I6i, trong khi dich vu tai chinh, y té, céng
al/lo go n B . B a N ~ X . " . . N ~ . .~ ~
T 1 157 1se Nghé va quan hé déi tac trong hé sinh thai duoc ky vong sé gidp gilr chan
Lo nhugn thuén (ntd) 208 407 477 khéch‘héng va tao dong Iyc tang trwdng moi. BVH dat muc tiéu duy tri vi thé
ERS](cong) 8,931 5377 6301 d3n dau & cd mang bao hiém nhan tho va phi nhan tho, dong thoi téng trwéng
e o) sy assy doanh thu trén mi khach hang tho dich vu tai chinh. Y t&, di ligu/
BVPS (ddng) 33113 36.837 40450 oanh thu trén moéi khach hang théng qua dich vu tai chin €, dir liéu/cong
T.trudng DT HDBH (%) 257 184 o947 nghévaquanhé dbi tac trong hé sinh thai mé sé glup tang cwong mirc d gan
Tang giam BT & DP (%) (5.27) 153 9.71
Tane butng EPS (4 ) s 1re Eet cuta khar(]:h har;‘gthca nhan héa san phadm va ciing cb sw gén bé cliia khach
Tang truéng DPS (%) 551 422 792 ang trong ne sinh thai
Ty 1& LN thuan tra CT (% 26.3 27.3 41.8 . a > ~ e . ~ 2 N PR\ ” L
Ryof\E (%)uan racr ) 126 157 166 Chung t6i cho rang day la dinh hwéng virng chac va hep ly vé mat chien lwgc
ROAA (%) 110 133 144 d0i v&i BVH trong b6i canh canh tranh ngay cang gia tang, dac biét la tlr cac
Vn CSHITai sén (%) 842 851 881 g4j th( dwge ngan hang hau thuan. Dbi véi mot DNNN, viéc cong bd mét chién
Ty 1& tai bao hiém (%) 8.23 9.1 9.18 e < e La - LA ’ T ~ N >
1916 béo hidm gitr lai (%) 918 99 o8 lwocdaihanrorangla tlnx hiéu tich cuc, choxthay sw tham gia sau sat hon cua
T 18 bi thuong (%) 850 846 848 BLD va quyét tdm thuc day Cong ty phat trién.
P/E (Ia:'m) 16.2 11.8 10.1 i . R ;
P/B (an) 16 176 160 TQj cau trac von co thé la mot bwéc di chien lwgc quan
Loi suat co tire (%) 1.63 2.31 4.14 - .

Nguén: Bloomberg, HSC wéc tinh trO ng

Mb ta doanh nghiép Vé& mang bao hiém cét 16i, BVH c6 thé tang vbn va/hoac cd phan héa Béo Viét
BVH Ia tap doan bdo hiém nhan tho va phi nhan  Nhan tho va Bao hiém Bao Viét (phi nhan tho) — hai cong ty con do BVH s¢
tho hang dau Viét Nam ’ hiru 100% — trong khi van duy tri kiem soat. Tuy nhién, qua trinh nay cé thé sé

can thoi gian va chwa c6 16 trinh cu thé dwoc dua ra.
Déi voi cac mang ngoai bao hiém, Tap doan cé thé giam ty 16 s& hiru tai BVS
(Chwa khuyén nghi) — cong ty con chirng khoan do BVH s& hiru 59,92% -

Chuyén vién phan tich xubng duéi 50% sau khi tai ciu truc vén. Diéu nay cé thé dwoc thuc hién thong
Nguyén Thanh Tung, CFA qua phat hanh riéng 1&, cho phép BVS huy déng vén déng thdi pha lodng ty 1&
Trwéng phong, Nganh Dich Vu Tai Chinh s& hiru ctia BVH, phu hgp v&i chl trwong ctiia BVH vira gidm ty 1€ sé& hiru va
tung.nguyenthanh@hsc.com.vn vira tang vén tai cong ty con.

+84 24 3933 4693 Ext. 4869

Pham Lién Ha, CFA X L. B X
Giam Béc Cap Cao, Nganh DV Tai Chinh Ban gbc bang tiéng Anh cua bao cao nay dwoc phat hanh vao ngay 30/6.
ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852 (Xem tiep trang 2)

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:-hsc

Bao cdo nhanh - Tap doan Bao Viét (BVH) Ngay 03/7/2026

Ngoai ra, BVH ciing sé tiép tuc thoai vén khdi cac khoan dau tw ngoai cbt 16i
khac c6 quy md nhd hon va kém hiéu qua hon, bao gém Céng ty Dau tw Bao
Viét (s& hiru 100%) — cdng ty con quan ly mdt s6 BDS cua tap doan - théng
qua chuyén déi thanh CTCP, c6 thé khong duy tri ty 1& chi phéi, cling véi Cong
ty Au Lac (s& hiru 60%) - mot cong ty dao tao lai xe - cling nhw cac khoan dau
tw cd phan khac. Diéu nay sé gilip nang cao hiéu qua phan bd vén va giai
phéng ngudn lwc cho cac wu tién chién lugc.

Ké hoach nam 2026 va KQKD so bd nira dau nam 2026

Doi voi nam 2026, tai liéu DPHCD khong bao gom ké hoach hop nhat ma chi co
ké hoach cua Cong ty me. Tuy nhién, dwa trén KQKD so bd, chung t6i wéc
tinh ké hoach hgp nhat nhw sau:

= LNTT khoang 3,6 nghin ty ddng, gan nhw di ngang so vé&i cung ky va chi
bang 72% dy bao nam 2026 cla chung toi.

= Doanh thu (bao gdm thu nhap tai chinh) dat khoang 61,2 nghin ty déng,
tang trwdng khoang 5% va sat véi dy bado nam 2026 clia ching toi.

Déi véi KQKD so b nira dadu ndm 2026, doanh thu dat khoang 31 nghin ty
dong, tdng 6% so v&i cung ky va bang 50% dy bao nam 2026 cla chung ti,
trong khi LNTT t&ng 12% so v&i cung ky 1én 1,9 nghin ty ddng (chi bang 38%
dw bao nam 2026 cla chung t6i), twong dwong LNTT Q2/2026 dat khoang 900
ty ddng, ting 8% so v&i cling ky.

DPang cha y, ca ké hoach wéc tinh va KQKD so b déu thap hon du bao cla
chung t6i. Tuy nhién, BVH thuwdng dét k& hoach than trong va cong bé KQKD
so bd thap hon két qua thuc té. Ching téi duy tri quan diém tich cuc vé loi
nhuan thuan ctia Cong ty trong bbi cdnh mat bang lai suat cao.

HSC duy tri khuyen nghi Tang ty trong va gia muc tiéu
Chung t6i duy tri khuyén nghi Tang ty trong va gia muc tiéu 75.600d (tiém nang
tang gia: 17%). Sau khi gia cb phiéu giam 23% trong 3 thang qua, BVH dang
giao dich v&i P/B trwgt dy phong 1 nam la 1,64 I&n, vAn cao hon mot chit so
v&i binh quan qua khir & mirc 1,6 1an nhung thap hon dang ké so v&i mirc
dinh gan day 1a 2,2 1an (vao dau thang 4 ndm nay). Chuang t6i cho rang day la
murc dinh gia h4p dan dwa trén trién vong tich cuc.
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Bao cdo nhanh - Tap doan Bao Viét (BVH) Ngay 03/7/2026

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) 22.8 16.2 11.8 10.1 8.51 Ty Ié tai bao hiém (%) 8.30 8.23 9.11 9.18 9.14
P/B (1&n) 2.13 1.96 1.76 1.60 1.45 Ty I& bao hiém gi lai (%) 91.7 91.8 90.9 90.8 90.9
Loi suét cd tic (%) 1.54 1.63 2.31 4.14 4.85 Ty & 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 cdo nhanh - Tap doan Bao Viét (BVH) Ngay 03/7/2026

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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