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BVH - Ba tang trudng manh cua phi bao hiém phi nhan tho
va moi trudng 1ai suat thuén Igi gilp thuc day Igi nhuan
vugt ky vong - Bao cao KQKD

Doanh Nghiép

Tap doan Bao Viét (BVH) da cong bd KQKD hap nhat 6T 2026 vai téng phi bao hiém goc dat 22,7
nghin ty dong (+3,0% YoY) va LNTT dat 2,3 nghin ty dong (+34,5% YoY), cung hoan thanh 48%
du bao nam 2026 tuong Ung cla chung t6i. K&t qua nay tuong ung vai LNTT quy 2/2026 dat
1.283 ty dong (+27,5% QoQ; +50,1% YoY). Nhin chung, Igi nhuan cua cong ty vugt ky vong cua
chuing t6i, chi yéu nha thu nhéap tai chinh tang trudng tot va khoan hoan nhap du phong cam
két dau tu.

® Bao hiém phi nhan tho tiép tuc 1a dong luc tang trudng chinh. Trong 6T 2026, phi bao
hiém gbc clia mang nhan tho va phi nhan tho lan lugt dat 16,1 nghin ty dong (-3,3% YoY)
va 6,3 nghin ty déng (+18,2% YoY). Tuong tu trong quy 2/2026, phi bao hi€ém nhan tho
giam 2,5% YoY, trong khi phi bao hiém phi nhan tho tang 17,7% YoY. Theo trao dbi cua
chuing téi vai cong ty, két qua kém tich cuc cla mang nhan tho tiép tuc phan anh su phuc
hoi chdm cua toan nganh sau khing hoang bancassurance. Bén canh do, téng phi bao
hiém nhan tho toan nganh clng suy giam trong méi trudng 15i suat cao. Chung téi du kién
cac yéu to6 bat Igi nay sé tiép tuc kéo dai trong nifa cudi nam 2026.

® TG6ng chi phi bdi thudng va du phong nghiép vu 6T 2026 giam 2,6% YoY xudng con 16,8
nghin ty déng, chu yéu do chi phi du phong toan hoc giam xudng 7,3 nghin ty dong
(-10,9% YoY) va khoan hoan nhap du phong cam két dau tu tdng manh 1én 2,4 nghin ty
dong (+295% YoY). Chung téi cho rang dién bién nay ti€p tuc phan anh tac dong tich cuc
cla Igi suat trai phiéu Chinh phu dang 6 nén cao déi véi muc 13i suat chiét khau ky thuat
clia cong ty, clng nhu nghia vu cam k&t 1ai suat véi khach hang clia BVH déi véi cac san
pha&m bao hiém lién k&t dau tu. Tuy nhién, chi phi chi tra quyén Igi bao hiém van & muc
cao. Theo chung t6i, nguyén nhan mdt phan cé thé dén tu viéc moi trusng 1ai suat cao
khi€n khach hang giam dong luc dong phi bao hiém hang nam, dong thai sé lugng hap
dong bi chdm dut gia tang. Cong ty clng cho biét, doi véi cac hap dong da hoan tat nghia
vu dong phi hoac cé thai han trén 10 ndm va gia tri hoan lai tich |Gy da dat diém hoa von,
khach hang thudng lua chon rut tién thay vi tiép tuc duy tri hap dong bao hiém.

® Thu nhéap tai chinh rong trong 6T 2026 tang 17,0% YoY Ién muc 6,2 nghin ty dong; riéng
quy 2/2026 dat 3,2 nghin ty dong (+18,5% YoY). K&t qua nay dugc hd trg bai téng thu
nhap tai chinh tang 26,5% YoY, dat 8,4 nghin ty déng. Tuy nhién, tac déng tich cuc trén bi
bu tr mot phan bai chi phi tai chinh tang manh 63,4% YoY, Ién 2,2 nghin ty dong, do BVH
da gia tan dang k& quy mé vay qua cac giao dich repo va vay bang trai phiéu (nhu chung
t6i da luu y trong quy 1/2026). Thu nhap tai chinh tang trudng manh phan anh moi trusng
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|3i suat thuan Igi trong 6T 2026,

tu.

KQKD hgp nhat 6T 2026 cuia BVH
Ty déng

Doanh thu phi b&o hiém géc

Nhan tho

Phinhan tho

Doanh thu phi nhan tai bao hiém
Doanh thu phi bao hi€ém gép
Doanh thu phi nhugng tai bao hi€ém
Doanh thu phi b&o hiém thuén

Du phong phi bao hiém chua dugc
huang

Doanh thu phi bao hi€ém dugc
hudng

Doanh thu phi bao hiém khac

T6ng chi phi boi thusng va du
phong

trong do: - Chi phi dy phong toan
hoc

Chi phi tu HPKD bao hiém
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cung vai viéc BVH ti€p tuc md réng quy mé danh muc dau

YoY

2,1%

-2,5%

17,7%

54,3%
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Chi phi G&A

Thu nhap/(16) t HBKD
Thu nhép tai chinh

Chi phi tai chinh

Thu nhap tai chinh thuan
Thu nhap tu cong ty lién két
Thu nhép khac

Lgi nhuén trudc thué
Thué TNDN

LNST

Li ich CDTS

LNST saulgi ichCPTS

Ty 1& boi thuang*
Ty 1é chi phi*

Ty 16 két hop*

(3.780)
(3.651)
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(311)
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42
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(4.147)
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50
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31
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17,0%

4,7%
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34,5%

37,1%

33,9%

-26,0%

35,8%

37,7%-3,6 diém

%

58,3%-5,6 diém

%

95,9%-9,2 diém

%
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(1.900)
3.484
(751)
2.733
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(151)
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44,2%
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110,4%

(2.232) 13,7%
(1.976) 4,0%
L.44O 27,4%
(1.202) 60,2%
3.238 18,5%

21 -17,6%

2 -24,6%
1.283 50,1%
(236) 56.7%
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15 -45,8%
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43,9% -0,3
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1M1,4% 1,0
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Nguén: BVH, Vietcap. (*) Ty & boi thuang, ty 1€ chi phi va ty 1& k&t hop trong bao cao nay chi ap

dung cho mang bao hiém phi nhan tho.
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