[ h s c . . Cé phiéu | Viét Nam | Bao hiém
- Téng CTCP Bao hiém Quan déi (MIG - HSX)

Bao cao doanh nghiép Ngay 27/9/2024
Tang ty trong (t Giam ty trong) Nang khuyéen nghi lén Tang ty trong sau khi gia
Gia muc tiéu: VNDB17,900 (ter VND19,600) 2 h..{ di A hinh A da

Tiém nang tang/giam: 7.8% CO phieu dieu chinh gan day

Gia co phiéu (dong) (23/9/2024) [En * HSC nang khuyén nghi 1én Tang ty trong (tt Gidm ty trong) sau khi gia cb
M4 Bloomberg MIG VN phi€u dieu chinh gan day. Tuy nhién, ching t6i giam 8,7% gia muc tiéu sau
Gia caolthap 52 tuan (d) 15,006-23,600 khi ha dy bao Igi nhuan nam 2024 va nang gia dinh chi phi von CSH.

Vo om it e (5. 1953 Chung toi gidm 8,9% du bao loi nhuan nam 2024 chi yéu sau khi ha gia
v tri'tmnsf(t:_'USD) G dinh lgi suat dau tw trong khi tac dong cha bao Yagi duw kién sé& khong lon.
Sig CP Iuu hanh (tr.dv) 173 HSC gilr nguyén dv bao lgi nhuan cho nam 2025-2026.

Sig CP NN duoc s& htu (tr.dv) 173 = Chlng t6i gitr nguyén quan diém vé trién vong virng chac ctia MIG trong
Slg CP NN duge mua (ir.dv) 145 trung & dai han. Sau khi gia co phiéu gidm 25% trong 3 thang qua, MIG
oy 6 o I ol dang giao dich véi P/B trwot dy phéng 1 nam la 1,3 14n, sét binh quan qua
T§ lé freefloat 18:0%‘: kh_u; - chung t6i cho rang day Ia mire dinh gia tot dé NDT bat dau tich lGy co
C déng Ién MBBank (68.4%) phieu.

Nguén: Céng ty, Uéc tinh ciia HSC . . i ) . R . Lo 2
Sw kién: Phan tich tac dong cua bao Yagi va trien vong

Biéu dé gia B . B - R [ L
e (o) N30 o (G b o) Bao Yagi da gay ra nhirng lo ngai dang ké cho NDT vé cac cong ty bao hiem
24500 do nhi¥ng thiét hai vé tai san va kinh té con bao nay gay ra. MIG cé ty trong
2100 I&n dbi v&i cac san phadm bao hiém xe co gidi, do d6 cé thé sé chiu tac dong
19000 I&n hon tir con bao nay so véi cac cong ty trong nganh. MIG ciing dbi mét véi
o000 rdi ro vé thu nhap dau tw do thi trwdng chirng khoan kém thuan loi ké tir dau
14000 nam.
| IRTTSRTRS PR 1YY [ LW Tac dong: Giam 8,9% dw bao Igi nhuan nam 2024

T9/23 Ti1/23 Ti/24 T3/24 T5/24 7124

Gia c6 phiéu (%) -1thg -3thg -12thg HSC giam 8,9% dy bao Igi nhuén nam 2024 sau khi phan tich sb liéu qua khee
Cb phiéu thwéng (131)  (24.7) (229) va co clu san pham cta Cong ty. Tac dong cla bdo Yagi dy kién sé duoc
So v&i chi sb (13.1)  (24.8) (11.4)  gidm thidu do ty |é gii¥ lai cGa san pham bao hiém xe co gi¢i ciia MIG & mic
So v&i nganh - - - thép cung nhitng bién phap nang cao bién lgi nhuan trong 2 ndm qua. Tuy

Nguon: Cong ty, FactSet  phjén, ching t6i ha dw bao loi nhuan sau khi ha gia dinh loi suat dau tw do thu
nhap dau tw Q2/2024 thap hon dy bao va thj trwéng chirng khoan dién bién
kém tich cuc ké tlr dau nam.

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 1,460 1,602 (89)  Theo dy bao mai, lgi nhuan thqén nam 2024 sé giam 4,7% so v&i cung ky
2025F 1,721 1,716 0.3 nhwng sau do hoi phuc manh gan 18% trong nam 2025. Chung t6i gan nhw
2026F 1,995 1,994 0.0 gitr nguyén dw bao loi nhuan ndm 2025-2026, diéu nay cho thay trién vong dai

Nguon: Bloomberg, HSC udc tinh  nan yipng chéc cia MIG. Lwu ¥ ring HSC 1a cong ty ching khoan duy nhét

M6 ta doanh nghiép dwa ra dy bao lgi nhuan cho MIG hién nay.

MIG la cong ty bao hiém phi nhan tho thudc hé sinh Pinh g|é va khuyén ngh|
thai tai chinh cdia ngan hang MB ) )

HSC nang khuyén nghi d6i véi MIG 1én Tang ty trong tir Gidm ty trong sau khi
gia co phieu diéu chinh gan day. Tuy nhién, chung t6i giam 8,7% gia muc tiéu
sau khi ha dy bao lgi nhuan nam 2024 va nang gia dinh chi phi von CSH.
Chuing t6i gitr nguyén quan diém vé trién vong trung & dai han ctia MIG. Sau
khi diéu chinh, MIG dang giao dich v¢i P/B ltru’o:t dy phéng 1 nam la 1,3 lan,
sat binh quan qua kht va la mdc dinh gia hap dan.

Ban gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 24/9.

Cubi nam: Thang 12 12-22A 12-23A 12-24F  12-25F

Phi BH gdc (ty ddng) 5204 4,678 4,985 5,574 6,296

L&i/& gép HD BH (ty ddng) 578 563 597 649 697

Loi nhuan thuan (ty dong) 158 280 268 316 366
Chuyén vién phan tich EPS (ddng) 917 1,622 1,553 1,831 2,122
Nguyén Thanh Tung, CFA DPS (dér}g) 0 475 1,000 800 800
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dbng) 10,960 12,053 12,466 13,387 14,582
tung.nguyenthanh@hsc.com.vn P/E (lan) 18.1 10.2 10.7 9.06 7.82
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 0 286 602 4.82 4.82
Pham Lién Ha, CFA P/B (I4n) 1.51 1.38 1.33 1.24 1.14
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) (29.1) 76.8  (4.21) 17.9 15.9
ha.plien@hsc.com.vn ROAE (%) 8.70 141 12.7 14.2 15.2
+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 cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024

Loi nhuan bao hiém cai thién bu dap rai ro tir bio Yagi

Ma&c du chiu anh hwéng dang ké tir bao Yagi, HSC tin rdng nhirng sang kién nang
cao lgi nhuan trong 2 ndm qua cting ty 1é chi phi dw bao gidm xudng trong 6 thang
cubi ndm 2024, sé gitp gidm bét tac dong clia con bdo nay 1&n loi nhuan thuan cla
MIG. HSC giam 8,9% du b&o lgi nhuan ndm 2024, cha yéu do rdi ro lién quan dén
thu nhap dau tw trong ndm nay, nhung gan nhu gitr nguyén dw bao ndm 2025-2026.
Chung t6i cling giam 8,7% gia muc tiéu xudng 17.900d sau khi ha dy bao lgi nhuan
nam 2024 va nang gia dinh chi phi vén CSH. Tuy nhién, chung t6i nang khuyén nghi
[én Tang ty trong (tlr Giam ty trong) sau khi gia c6 phiéu diéu chinh gan day gidp dinh
gia ctia MIG tr& nén hap dan hon.

Bao Yagi dw kién sé tac dong khong Ié&n

Béo Yagi da gay ra nhung lo ngai dang ké cho NDT cuia cac cong ty bao hiém do
nhirng thiét hai vé tai san va kinh t& con ban nay gay ra. Cac coéng ty bao hiém co ty
trong Ién ddi véi san phadm bao hiém xe co gidi va san pham thucrng mai nhiéu kha
ndng sé& chiu &nh hwdng nghiém trong hon, dac biét 1a san phadm xe co gi¢i do ty 1&
gitr lai cao. Tuy nhién, ty |& gil lai cia MIG thdp hon so véi nganh trong khi ty trong
san pham nay ciing d& gidm xudng trong 6 thang dau ndm 2024, tir d6 gitp Céng ty
giam thiéu rdi ro t& nhivng thdm hoa tw nhién nhw bao Yagi.

Sau khi phan tich tac déng clia con bao Molave dd bo vao Viét Nam trong Q4/2020
va con bao Noru dé bd vao Q3/2022 (hai con bdo nay cé cwéng d6 thap hon), HSC
nhan thay ty 16 ton that thuan van tang nhe. Diéu nay trai ngwoc véi PVI khi ty 1é ton
that thuan duy tri 6n dinh. Sw khac biét nay cé thé do sy khac biét trong co' ciu san
pham va chién lwgc phong ngira rii ro clia 2 cdng ty nay.

Biéu d6 1: Ty Ié giir lai theo san pham, MIG Biéu do 2: Téng phi bao hiém géc theo san pham, MIG
Ty & git lai cGia san pham béo hiém xe co givi thdp so voi cac Ty trong cta san phdm bao hiém xe co' gidi gidm trong 6 thang
cbdng ty cung nganh dau nam 2024
2023 m6T2024 m 2023 toan nganh
90.0%
80.0% -
70.0% - 35%
60.0% m BH strc khoe
50.0% | mBH xe co gioi
40.0% 7 BH thwong mai
30.0% -
20.0% -
10.0% -
0.0% - Vong tron trong: S6 liéu nam 2023

BH strc khode BH xe co gi6i BH thwong mai Vong tron ngoai: Sé ligu 6 thang dau n&dm 2024

Nguén: MIG, HSC wéc tinh Nguén: MIG, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024

Biéu db 3: T6n that trivéc & sau bao Molave (ty déng), MIG  Biéu db 4: Tén that trwéc & sau bao Noru (ty dong), MIG

Tdn that thudn tang nhe trong 1 quy sau bao Molave Tén that thudn tang nhe trong cling quy xay ra bao Noru
mm Tén thét gop === T4n thét thuan mmm TN thét gop === Tén that thuan
Ty 1& bao phu tai BH (cot phai) Ty 16 tén that thuan (cot phai) Ty |é bao phu tai BH (cét phai) Ty & téng that thuan (cot phai)
400 r 50% 800 1 - r 50%
Bao Molave, e _I?g/oz(l)\lzozru,
F40/2020 L o - 409
300 - ‘ 40% 600 - — 0%
F - 30% - 30%
200 - ‘ 400 -
- 20% - 20%
- 2 .
100 - 10% 00 - 10%
0 - - 0% 0 - - 0%
Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23
Nguén: MIG, HSC wéc tinh Nguén: MIG, HSC wéc tinh

Do d6, HSC diéu chinh dw bao ty 1é tdn that thudn trong ndm 2024 dé phan anh tac
doéng clia bao Yagi va cac con bao tiém &n trong Q3 va Q4/2024. Tuy nhién, mirc diéu
chinh nay khéng Ién nhé nhivng né lwc nang cao lgi nhuan dwoc thwe hién ké tlr nam
2023 sé dwoc phan tich chi tiét bén dwéi. Chung tdi gan nhw gil® nguyén gia dinh vé
ty 1& két hop cho nam 2024 do chi phi HDKD bao hiém dwoc kiém soat tét hon dw
bao trong 6 thang du nam 2024. M&c du ty |é chi phi & mirc cao trong 6 thang dau
nam 2024 do c6 do tré gitra phi bao hiém gbc va thoi diém ghi nhan doanh thu phi
bao hiédm, HSC dy bao ty Ié chi phi sé& giam xudng trong 6 thang cudi nam 2024, tir
dé bu dép tac dong tir viéc nang gia dinh ty 18 tén that.

Biéu dbé 5: Méi twong quan gitra tén that gop & thu hdi nhwong tai bao hiém, MIG
Méi twong quan duwong nho ty 1& nhwong tai bao hiém cao

Ty lé tén that gop —— Ty & bao phu tai bao hiém
80.0%
60.0% -
40.0% -
20.0% -
0.0%
-20.0% -
-40.0% -
-60.0% -
-80.0% -
Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Ngudn: MIG, HSC wéc tinh
Biéu dé 6: Phi bao hiém géc, MIG Biéu db 7: Tang trwéng phi BH gbc theo san phdm, MIG
Phi bao hiém gdc phuc hdi nhe trong 6 thang dau nam 2024 San ph&dm BH strc khde tang manh tré lai trong khi san phdm BH
Xe co gi¢i giam
mmmm Phi bo hiém géc — % s0 V&i cung ky (cot phai) = 2023 m6T2024
2,000 - - 50% 30%
- 40% 20%
1,500 - - 30% 10%
- 20%
1,000 - - 10% 00% -.
S00% 409, -
500 - - -10%
- 20%  20%
0- S -30%  -30% X
Q1/22 Q3/22 Q1/24 Q3/23 Q1/24 BH strc khée BH xe co gi¢i BH thwong mai Tong
Nguén: MIG, HSC udc tinh Nguén: MIG, HSC uéc tinh
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024

Loi nhuan bao hiém dw kién tiép tuc cai thién

Nhw da phan tich trong bao céo trwdc d6, MIG dang chuyén chién lwoc tr tap trung
vao tang trwdng sang tap trung vao hiéu qua, thé hién bang murc tang trwdng &m ndm
2023 va chi phuc hdi nhe trong ntra dau nam 2024, dbi lai ty suét loi nhuan mang bao
hiém dang dan cai thién theo thdi gian. Nam ngoai, Cong ty tap trung cai thién bién
lgi nhuan san phdm bao hiém strc khode, khién téng phi bdo hiém san phdm nay giam
khodng 25%, trong khi n&m nay phi bao hiém san pham bao hiém xe co gi6i da giam
khoéng 11% trong ntra dau n&m, chd yéu do do cét gidm nhirng hop ddng khéong dem
lai lgi nhuén. Téng phi san phdm béo hiém sirc khde phuc héi trong nira dau nam
2024 moét phan do viéc tdng phi dé nang cao lgi nhuan, diéu ma chung t6i cling dw
doan sé dién ra dbi véi san pham béo hiém xe co gidi trong nam tai.

Sau khi trao d6i véi mot khach hang doanh nghiép I&n ctia MIG, HSC nhan thdy Céng
ty c6 kha nang sé tiép tuc tang phi bdo hiém trong mua gia han bao hiém sép téi dé
nang cao lgi nhuan, mac du diéu nay sé phai danh dbi véi viéc doanh thu phi bao
hiém sé tang trwdng cham lai. Tuy nhién, ty suét lgi nhuan mang béo hiém dang c6
xu hwéng tang, didu nay cé thé gidp bu dap tac dong tiéu cuc tlr con bao Yagi.

Biéu d6 8: Thj phan theo san pham Biéu do 9: Ty Ié Ioi nhuan HPKD BH trwot 12 thang, MIG
San pham BH strc khoe & BH xe co giéi gidm nhe thi phan trong Ty 18 loi nhuan HDKD bao hiém vén dang co xu huéng phuc hoi
6 thang dau nam 2024

BH strc khoe BH xe co gidi BH thwong mai 04%

12% 04% |

10% - 03%

08% - 03% 1

06% N 02% -

02% -

04% | 01% -

02% - 01%
00% w w w w w 00%

2018 2019 2020 2021 2022 2023 6T2024 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24
Nguén: MIG, HSC wbc tinh Nguén: MIG, HSC wéc tinh

Loi suat dau tw: Rai ro giam néu diéu kién thj trwong chirng
khoan khéng thuan loi

Nhw da phan tich trong Bao cao nhanh xuét ban ngay 24/7/2024 (LNTT Q2 tang 7.8%,
khiém ton va sat véi dw bao), 1ai dau tw Q2/2024 thap hon dy kien khién Cong ty phai
hoan nhap dw phong dé nang cao thu nhap dau tw. Diéu nay co6 thé do dién bién thi
trwong chirng khoan kém thuan lgi trong Q2/2024.

Danh muc dau tw ctia MIG cé ty trong dang ké& véi thi trwong cd phiéu théng qua
khoan Uy thac dau tw dwgc MB Capital quan ly (mét cong ty trong hé sinh thai cia
MBB). Khoan Gy thac nay chiém khoang 25% téng danh muc dau tw cia MIG va duoc
phép dau tw vao cb phiéu, trai phiéu & tién glri ngan hang. Theo MIG, khoang 20%
quy co thé dwoc phan b cho cb phiéu, twong dwong khoang 5% tdng danh muc dau
tw cGa MIG. Tuy nhién, do bién déng loi nhuan trong qua khir, HSC tin réng ty trong
dau tw thwe té vao thj trwdng cb phiéu cé thé cao hon ty trong ké trén. So véi ddi tha
canh tranh, cac cong ty bdo hiém phi nhan tho khac c6 ty trong dau tw vao thj trwdng
cb phiéu thap hon; vi du, PVI phan b khoang 2,6% danh muc dau tw vao cb phiéu,
trong khi BMI phan bd khodng 2% tai thoi diém cudi Q2/2024.

Do KQKD Q2 thap hon dy bao cung tinh hinh thj trwérng chirng khoan trong Q3/2024,
14 dau tw ctia MIG trong nam nay c6 thé dbi mét vaéi nhidu rii ro. Theo d6, HSC giam
dw bao lgi nhuan nam 2024 do diéu chinh giam dy bao lai dau tw thay vi do tac dong
clia bao Yagi.
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024

Biéu db 10: Loi suat dau tw theo quy, MIG
Loi suat dau tw trong Q2/2024 thap hon so véi ky vong ctia ching toi

Loi nhuan dau tw Loi nhuan dau tu loai trlr hoan nhap du phong trai phiéu D bdo cii ciia HSC
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Nguén: MIG, HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024

Dw bao méi giai doan 2024-2026

HSC giam 8,9% duw b&o lgi nhuan ndm 2024 chd yéu do ha dw bao thu nhap dau tw
thay vi do tac dong clia bao Yagi. Ching t6i nang gia dinh ty 1& tdn that nhung gite
nguyén gia dinh ty & két hop do chung t6i ky vong ty 1& chi phi giam xubng sé bu
dap su gia tdng cla ty I& tén that. Chung toi dw bao loi nhuan thuin ndm 2024 dat
252 ty dong, giam 4,3% so véi cung ky, va gan nhw gitr nguyén du bao cho nadm
2025-2026. HSC ky vong bién lgi nhuan mang bao hiém sé ting lén nhwng dbi lai
doanh thu phi bdo hiém sé& gidm xuéng, tir d6 lam gidm tai sédn dau tw & thu nhap
dau tw. Tac dong tlr nhivng diéu chinh nay dw kién sé bu trir cho nhau.

Diéu chinh gia dinh va dw bao

HSC giam nhe dy bao tang trwéng phi bao hiém cho ndm 2024 va 2025 do két qua
clia toan nganh va MIG th4p hon dy bao. HSC nang gia dinh tén that thuan cho nam
2024 do tac doéng cuia bao Yagi nhwng tac dong nay sé dwoc bu dap véi viéc didu
chinh giam ty |& chi phi, tr d6 gia dinh ty |& két hop dwoc gilr nguyén. Chang téi ciing
ha dy bao ty 1& két hop cho ndm 2025-2026 do nhirng nd lwc nang cao lgi nhuan van
tiép tuc dién ra.

Bang 11: Cac gia dinh HDKD bao hiém, MIG
Nhirng diéu chinh quan trong bao gdm ha gia dinh téc d6 téng trwéng nhwng nang gia dinh ty suat loi nhuan HDKD bao hiém trong
nam 2025-2026

Dw bao cii Dw bao méi
2024F 2025F 2026F 2024F 2025F 2026F

Tang trwéng téng phi BH gbc -13.1% 8.3% 13.8% 12.8% 6.3% 11.7% 12.9%
Diéu chinh (diém phan tram) 2.0 2.1 0.0
Tang trwéng doanh thu thuan phi BH -13.9% 15.2% 8.0% 11.3% 7.2% 8.7% 11.6%
Diéu chinh (diém phan tram) -8.0 0.8 0.3
Ty & boi thwong thuin 40.5% 34.0% 35.8% 36.4% 36.1% 36.9% 37.3%
Diéu chinh (diém phan tram) 2.1 1.0 0.9
Ty 16 tén that thuan 36.9% 35.5% 36.9% 36.7% 37.1% 36.4% 36.3%
Diéu chinh (diém phan tram) 1.6 0.5 0.4
Ty lé chi phi 60.7% 62.0% 60.3% 60.4% 60.3% 60.6% 60.5%
Diéu chinh (diém phan tram) -1.6 0.2 0.1
Ty lé két hop 97.6% 97.4% 97.2% 97.2% 97.5% 97.0% 96.9%
Diéu chinh (diém phan tram) 0.0 -0.3 -0.3
Nguén: HSC

Bang 12: Cac gia dinh dau tw, MIG
Nhirng diéu chinh chinh bao gdm: ha gia dinh loi suat dau tw ndm 2024 & gidm gia dinh tdng tai s&n quan Iy nam 2025-2026 do ha
dw bao ting trwdng phi bao hiém

Dw bao cii Dw bao m¢éi
2025F 2025F
Tién mit & tai san dau tw 4,054 4,091 4,431 4,860 4,134 4,401 4,809
Tang trwéng 0.9% 8.3% 9.7% 2.0% 6.5% 9.3%
Diéu chinh 1.0% -0.7% -1.0%
Phan b6 tai san dau tw
Tién guvi 70.6% 70.0% 70.0% 70.0% 71.6% 70.0% 70.0%
Trai phiéu 4.0% 4.0% 5.0% 5.0% 4.0% 5.0% 5.0%
Vén CSH 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Khac 25.4% 26.0% 25.0% 25.0% 24.4% 25.0% 25.0%
Diéu chinh (diém phan tram)
Tién guvi 1.6 0.0 0.0
Trai phiéu 0.0 0.0 0.0
Vén CSH 0.0 0.0 0.0
Khac -1.6 0.0 0.0
Loi suat dau tw 7.7% 7.4% 7.4% 7.9% 7.1% 7.3% 7.9%
Diéu chinh (diém phéan tram) -0.4 0.0 0.0
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024

HSC giadm 8,9% dv bao i nhuan ndm 2024 chi yéu do 13i dau tw thap hon dw bao
trong Q2/2024 va dién bién thi trwdng chirng khoan kém thuan loi trong Q3/2024.
Chung tdi git nguyén dw bao cho ndm 2025-2026, trong d6 mang bao hiém cai thién
nhe sé bi bu trir v&i sy sut gidm clia thu nhap dau tw khi tai san dau tw gidm vi phi
bao hiém tang trwéng cham lai.

Bang 13: Diéu chinh dw bao lgii nhuan, MIG
HSC giam 8,9% dv bdo lgi nhuan cho nam 2024 nhwng gitr nguyén duw bao lgi nhuan nam 2025-2026

Dw bao cii Dw bao méi
Ty dong 2024F 2025F 2026F 2024F 2025F 2026F

Téng phi bao hiém géc 4,720 5,112 5,818 6,565 5,019 5,608 6,330
Tang trwdng 8.3% 13.8% 12.8% 6.0% 11.7% 12.9%
Diéu chinh -1.8% -3.6% -3.6%

Téng doanh thu phi bao hiém 2,320 2,618 2,967 3,348 2,521 2,815 3,177
Tang trwéng 12.8% 13.3% 12.8% 8.0% 11.7% 12.9%
Diéu chinh -3.7% -5.1% -5.1%

Téng doanh thu mang bao hiém 3,594 3,919 4,168 4,496 3,741 3,989 4,325
Tang trwdng 9.0% 6.3% 7.9% 3.9% 6.6% 8.4%
Diéu chinh -4.5% -4.3% -3.8%

Chi phi boi thwong & dw phong 858 948 1,064 1,179 923 984 1,096
Tang trwéng 10.5% 12.2% 10.9% 71% 6.6% 11.4%
Diéu chinh -2.6% -7.4% -7.0%

Chi phi khac mang bao hiém 2,173 2,370 2,465 2,626 2,220 2,355 2,532
Tang trwéng 9.1% 4.0% 6.5% 2.1% 6.1% 7.5%
Diéu chinh -6.3% -4.4% -3.6%

Loi nhuan gdp mang bao hiém 563 601 639 691 597 649 697
Tang trwéng 6.7% 6.4% 8.1% 5.7% 8.7% 7.4%
Diéu chinh -0.6% 1.5% 0.8%

Thu nhap dau tw 297 302 314 366 2389 313 363
Tang trwéng 1.6% 3.9% 16.8% -2.9% 8.3% 16.1%
Diéu chinh -4.4% -0.3% -0.9%

Chi phi BH&QL 509 532 559 600 534 567 602
Tang trwéng 4.6% 5.0% 7.4% 4.6% 6.2% 6.2%
Diéu chinh 0.2% 1.4% 0.4%

EBIT 349 368 394 458 345 395 458
Tang trwdng 5.5% 7.0% 16.2% -1.1% 14.5% 15.9%
Diéu chinh -6.3% 0.3% 0.0%

Loi nhuan thuan 263 277 296 344 252 297 344
Tang trwéng 5.2% 71% 16.2% -4.3% 17.8% 15.9%
Diéu chinh -8.9% 0.3% 0.0%

Nguén: HSC
Bang 14: Phan tich hiéu qua sinh I&i, MIG
ROE dworc ky vong sé cai thién nho ty suét loi nhuan HDKD bao hiém
2020 2021 2022 2023 2024F 2025F 2026F

Ty & ton that 35.3% 35.3% 37.9% 37.0% 37.1% 36.4% 36.3%

Ty 1€ chi phi 63.6% 62.4% 60.8% 60.7% 60.3% 60.6% 60.5%

KQKD mang bao hiém 1.1% 2.2% 1.3% 2.3% 2.5% 3.0% 3.1%

Loi suét dau tw 7.3% 7.0% 4.7% 7.7% 7.1% 7.3% 7.9%

Ty 1& don bay tai san 162.1% 156.6% 147.1% 154.8% 170.3% 164.4% 161.0%

KQKD mang dau tw thuan 11.9% 11.0% 6.9% 11.8% 12.0% 12.0% 12.7%

Chi phi (Igi nhuan) khac -4.2% -3.4% -2.7% -2.8% -4.4% -4.1% -4.4%

Ty suét lgi nhuan thuan 8.8% 9.8% 5.5% 11.3% 10.1% 11.0% 11.4%

Ty 1& kha nang thanh toan (1 /Doén bay vén) 73.3% 76.3% 67.6% 85.7% 85.1% 82.5% 80.0%

ROE 11.9% 12.8% 8.2% 13.2% 11.9% 13.3% 14.3%

Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024

Dinh gia va khuyén nghi

HSC nang khuyén nghi I&n Tang ty trong (t Giam ty trong) sau khi gia c¢d phiéu diéu
chinh gan day. Tuy nhién, ching t6i gidm 8,7% gia muc tiéu xubng 17.900d sau khi
ha dw bao lgi nhuan nam 2024 va nang gia dinh chi phi vén CSH. Tai gid muc tiéu
mai, tiém nang ting gia khoang 7,5%. Sau khi diéu chinh, MIG dang giao dich v&i
P/B trwot dw phéng 1 ndm 1a 1,3 1an, sat binh quan qué kht, va cb phiéu hién cé
dinh gia hap dan hon.

Két luan va phwong phap dinh gia

HSC nang khuyén nghi Ién Tang ty trong (tr Gidm ty trong) sau khi gia cb phiéu diéu
chinh g&n day. Tuy nhién, chang téi gidm 8,7% gia muc tiéu xubng 17.900d sau khi
ha dw bao lgi nhuan ndm 2024 va nang gia dinh chi phi vén CSH. Tai gia muc tiéu
mai, tiém nang tang gia khoang 7,5%.

HSC gan nhu gilr nguyén gia dinh dinh gia trong phwong phap thu nhap thang dw,
trong dé gia dinh Ii suat phi rdi ro 1a 4%, phan bu rdi ro vén CSH 1a 8,5%. Tuy nhién,
chung téi nang gia dinh beta 1én 1 tlr 0,9 nham phan anh tét hon bién déng gan day
clia gia cb phiéu do tam ly tiéu cuc ctia NDT sau bdo Yagi va sw khong chac chan
clia thu nhap dau tw trong nam nay. Tl do, gia dinh chi phi vén CSH tang lén 12,5%

tw 11,7%.
Bang 15: Dinh gia theo phwong phap thu nhap thang dw, MIG
Ty dong 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F
Loi nhuan thuan 252 297 344 387 423 470 518 570 623 677
Chi phi vén CSH -260 -269 -289 -315 -346 -382 -422 -466 -510 -557
Loi nhuan thang dw -8 28 55 73 78 88 96 104 112 120
Gia trj dai han 1,273
Chiét khau dén cubi 2024 100.0% 88.9% 79.0% 70.3% 62.4% 55.5% 49.3% 43.9% 39.0% 34.7%
Gia tri hién tai dén cudi 2024 -8 25 44 51 48 49 a7 46 44 483

Gia tri hién tai cta lgi nhuan

thing du tir 2025 57

Gia tri sb sach cudi 2024 2,153

Gia tri von CSH cubi 2024 2,989

Gia tri vén CSH gitra 2025 3,107
Sé lwong cb phiéu dang 173

Iwu hanh (triéu)

Gia muc tiéu gitra 2025 17,900

Nguén: HSC

Bang 16: Phan tich dé nhay, MIG

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.5% 24,500 22,600 20,800 19,300 17,900
8.0% 22,600 20,800 19,300 17,900 16,700
Phan bu rti ro vén CSH 8.5% 20,800 19,300 17,900 16,700 15,600
9.0% 19,300 17,900 16,700 15,600 14,700
9.5% 17,900 16,700 15,600 14,700 13,800
Nguén: HSC

Boi canh dinh gia

Gia cb phiéu MIG da sut giam trong 3 thang qua, co thé do: (1) thi trwdng chung diéu
chinh, d&c biét 1a dbi véi cac cb phiéu vén hoéa vira va nhé; (2) lai dAu tw thap hon dy
bao trong Q2/2024 cung nhirng thong tin tiéu cwc lién quan dén con bdo Yagi; va (3)
gia cd phiéu cé dinh gia cao hon mét chut so véi gia tri. Sau khi diéu chinh, MIG dang
giao dich v&i P/B trwgt dw phdng 1 nam la 1,3 Ian, sat binh quan qua khir. Chung toi
cho rang day 13 thoi diém tot dé NDT tich Idy cb phiéu.
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024
Biéu doé 17: P/B trwot dw phéng 1 nam, MIG Biéu dd 18: P6 léch chuan so véi PB binh quan, MIG
MIG dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,3 Ian... ... thAp hon 0,1 d6 Iéch chuan so v&i gia tri binh quan quéa kha
PB thuc té PB dw b&o clia HSC  e====PB binh quan 3.0 7
3.0000 25
| 2.0 |
2.5000 15 -
2.0000 | 10 |
. | 05 |
.5000 0.0
1.0000 W 0.5 -
1.0
.5000 15 |
.0000 ‘ ‘ ‘ ‘ ‘ 20
T119  T1/20 T121  T1/22  T123  T1/24 T119  T120  T1/21 T1/22  T123  T1/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Bang 19: So sanh cac céng ty cung nganh

Thi gia ’ Gia muc Loi suat P/E P/B ROE
- N Khuyen nghj tiéu cotirc | Trwot Hién Trwot
Ma CK | (dong) (@dng) | trwot 12T 12T 2024F  2025F P 2024F  2025F 12T 2024F  2025F
BVH

43,100 Mua vao 57,000 2.2 17.1 17.0 14.6 1.4 1.4 13 8.6 8.6 9.4
MIG 16,650  Tang ty trong 17,900 6.1 9.9 1.4 9.7 1.4 13 1.2 145 1.9 133
PVI 45,100 Mua vao 59,100 7.1 10.4 12.2 10.0 1.3 13 12 12.3 11.1 13.2
BMI 22,800  Khong kh“nyj:‘i 22 9.8 - . 1.0 . . 118 . -
PTI 29500 Khong kh“ny;:‘i ; 6.2 ; ; 1.0 ; ; 18.0 ; ;
PG 23450  Khong kh“ny;:‘i 5.1 1.0 - - 14 - - 13.0 - -
BIC 31,200 Khong kh“nygér:‘i 49 6.9 ; ; 13 ; ; 19.8 ; :
AlC 11,000  Khong kh“nygér:‘i - 47.1 - - 1.0 - - 2.2 - -
ABI 24000 Khong kh“nygér:‘i 7.2 8.8 - - 1.1 - - 13.0 - -
BLI 9,500  Khong khuyen - 6.7 - - 0.7 - - 107 - -
nghi
Binh quan 5.0 13.4 135 1.4 1.2 13 13 12.4 105 12.0
Trung vi 5.1 9.8 12.2 10.0 1.2 13 1.2 12.7 1.4 13.2

Ghi chu: HSC u6c tinh di ligu cda MIG & PVI; dir liéu gié vao ngay 20/9/2024
Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Q

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (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
5,204
229
(644)
4,789

(2,096)
2,693

1,080
3,773

(1,020)
(2,175)

0
(3,195)

578

(542)
161
0
2.00
199

(41.0)
0
158

917
0
10,960

173
173
173

12-23A
4,678
42,0
(157)
4,563

(2,243)
2,320

1,274
3,594

(858)
(2,173)

0
(3,031)

563

(509)

(72.0)
0
280

1,622
475
12,053

173
173
173

4,985

34.0
(92.4)
4,926

(2,438)
2,488

1,253
3,741

(923)
(2,220)

(3,144)

597

(534)
282
0

0
345

(76.8)
0
268

1,553
1,000
12,466

173
173
173

5,574

34.0
(260)
5,348

(2,643)
2,705

1,285
3,989

(984)
(2,355)
0
(3,340)

649

(567)
313
0

0
395

(79.1)
0
316

1,831
800
13,387

173
173
173

6,296

34.0
(374)
5,955

(2,938)
3,017

1,308
4,325

(1,096)
(2,532)

(3,628)
697
(602)
363
458
(91.6)
366
2,122
800
14,582
173

173
173

Bang can déi ké toan (ty dong)
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

917
2,632
1,012

1.46
2,136
1,228
7,102

15.6

425
0
979

232
1,443
8,545

483
94.0

1,186

594
114
2,471
4,039

142

6,653
1,645

58.9
189
1,892

1,892
8,545

12-23A

182
3,507
862
0.82
2,146
1,267
7,965
15.0
457

0

365
17.2
854
8,819

553
123

1,128

591
123
2,518
4,042

177

6,738
1,727

729
282
2,081

2,081
8,819

12-24F

151
3,556
954
1.00
2,252
1,320
8,232
15.1
509

0

428
201
972
9,205

727
100

1,179

627
100
2,735
4,207

110

7,052
1,727

84.8
341
2,153

2,153
9,205

:hsc
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168
3,788
1,066

1.00
2,427
1,251
8,701

16.8

509

444
224
993
9,694

759
112

1,094

701

112
2,778
4,481

123

7,382
1,727

98.2
487
2,312

2,312
9,694

190
4,134
1,203

1.00
2,660
1,158
9,345

19.0

509

0

485

253
1,039

10,384

127
2,882
4,845

0

139
7,866
1,727

0

114

677
2,518

0
2,518
10,384

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

323
253
342

(29.9)

(28.9)

(29.1)
301

18.1
1.51

12-23A

(10.1)
(13.9)
(15.9)
82.8
765
76.8
3.21

10.2
1.38
2.86

12-24F

6.55
7.25
7.62

(4.51)

(1.98)

@.21)
4.37

10.7
1.33
6.02

12-25F

11.8
8.69
6.61
11.0
14.6
17.9
5.31

9.06
1.24
4.82

12.9
11.6
1.4
16.1
15.9
15.9
7.12

7.82
1.14
4.82

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

2.10
8.70

221
4.15

43.8
56.2
27.0
72.0
99.0

12-23A

3.22
14.1
29.3

23.6
4.37

49.2
50.8
23.9
746
98.5

12-24F

2.98
12.7
64.4

234
4.26

49.5
50.5
24.7
736
98.3

12-25F

3.35
14.2
43.7

238
4.23

49.4
50.6
24.7
733
97.9

3.65
15.2
37.7

24.2
4.16

49.3
50.7
253
725
97.8
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 27/9/2024

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