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Bao cao doanh nghiép Ngay 23/4/2025

< H57 9z ~ = R 1% > ~ 9 ~ X
Nam gilr (gic nguyén) Trién vong tang trwéng virng chac; duy tri khuyén
Gia muc tiéu: VND16,200 (ter VND18,007) hi N < .~
Tiém nang tang/giam: 0.6% nghi Nam giw
Gia co phiéu (dong) (14/4/2025) [[ELL] = HSC duy tri khuyén nghi Nam gitr nhung gidam 10% gia muc tiéu xung 16.200d
M3 Bloomberg MIG VN sau khi nang gia dinh von CSH va ha dy bao Igi nhuan.

Gié caofthép 62 tudn (d) 14.300-22134  w  Ch(ng t6i tin rdng cac rui ro lién quan t&i chinh sach thué quan cé tac dong
GTGD (b 5 phién) (tr.d) 15,783 khéng I6n i tang trwéng doanh thu clia MIG nhung c6 thé lam gidm thu nhap
zi’” :‘,’a :h_!t”“i""g ‘t‘VU";D 3?‘2‘2 dAu tw do mat bang I3 suat tiép tuc thap. Theo d6, chiing téi gidam 6,5% du bao
Sl‘;“CF‘,’j‘uE I:;:h"zr‘ C;'V) ) 201 LNTT trong ndm 2025-2026. Trong 3 ndm t&i, ching t6i du bao LNTT tang
Slg CP NN duoc s hitu (tr.dv) o trwdng lan lwot 21’%, 18% va 16%.
Slg CP NN dugc mua (tr.dv) 143 = Sau khi gia cb phiéu gidm 7,2% trong 1 thang qua, MIG dang giao dich voi P/B
Gi6i han ty 1& s& hiru NN 100% trwot dw phdng 1 nam la 1,3 1an, thap hon 0,35 dd Iéch chuan so voi binh quan
Ty 1& & hiru clia NN 28.9% qua khir & mirc 1,4 lan, twong doi hap dan.
Ty |é freefloat 23.2%
C0 dng 16 — MBBank (67.4%) -~ gup kién: Phan tich trien vong va dwa ra dw bao lan dau cho nam

Nguébn: Céng ty, Udc tinh cua HSC Ny " " -

2027

Biéu b gia - HSC didu chinh gia dinh va dw bao dua trén xu huéng loi nhuan nam 2024, ké
2000 e (e D e (G agycninn) hoach nam 2025 ctia BLD va danh gia tac déng cla chinh sach thué quan My.
s Tac dong: Giam binh quan 6,5% dw bao LNTT nam 2025-2026
1;333 HSC tin ring tac dong cla chinh sach thué quan Ién téng trwéng doanh thu la
12000 khoéng I&n do tac dong tiéu cwe nay sé dwoe bu dap véi sw cai thién cla ty 1é tham

nhap thi trwéng bao hidm phi nhan tho cuing vi thé vivng chéc ctia MIG - dwoc hd
g “.L.uhh\\ldllhkiw\n‘.Lu..hlll......‘.JL“.ll.‘. Iibsds ot tro béi MBBank (MBB; Mua vao, gia muc tiéu 29.500d) - & phan khuc san pham ca

T T Tz Tozs Tz TS nhan. Tuy nhién, chinh sach tién té n&i 1dng 1au hon dy bao cé thé sé lam gidam thu
Gia cé phiéu (%) -1thg -3thg -12thg nhap d4u tw cla cac cong ty bao hiém. Theo d6, chiing toi giam 6,5% dw bao LNTT
C6 phiéu thwong (7.20)  (3.59) 1.61 ndm 2025-2026. Theo dy bdo méi, LNTT sé ting trwéng 1an lwot 21%, 18% va
So voi chi 6 (2.92) (6.26) (1.54) 16% trong 3 nam toi.

=0 g GE - HSC Ia CTCK duy nhét dua ra du bao cho MIG.
Nguén: Céng ty, FactSet

. o Dinh gia va khuyén nghi
HSC va trung binh thij trieo'ng ) . . ' . )
EPS PC (d6ng) HSC Thijtrwéng % ch.léch HSC duy tri khuyén nghi Nam git d6i véi MIG nhwng gidm 10% gia muc tiéu xudng

2025F 1,398 1,451 (3.7) 16.200d sau khi néng gia th chi phi vén CSH va diéu chiph dw ba’q loi nhyén.
2026F 1,641 1,791 (8.4)  HSC da tang 1,25 diém phan tram gia dinh phan bu rdi ro von CSH doi vei tat ca
2027F 1,909 - _N/a cac cb phiéu trong pham vi phan tich d& phan anh rui ro gia tang hién nay.

Noutn: Bloomberg, HSC uréc tinh Bong lyc chinh trong ndm 2025 dén tir ky vong ty suét loi nhuan mang bao hiém
Mb ta doanh nghiép phuc hoi sau con bao Yagi. Trong dai han, cau chuyén dau tw dwa trén kha nang

tan dung hé sinh thai MBB ciia MIG dé gianh thém thi phan, d&c biét 13 & phan khuic
san pham ca nhan.

Sau khi gia cb phiéu gidam 7,2% trong 1 thang qua - kém tich cuwc hon gan 1,7% so
v&i chi s6 VN30 trong bdi canh tam ly tiéu cwe xung quanh chinh sach thué quan
clia My - MIG dang giao dich v&i P/B trwot dw phéng 1 nam 1a 1,3 lan, thap hon
0,35 dd léch chun so vdi binh quan qua kh& & mée 1,4 1an. Do méc d6 anh huéng
trwe tiép dbi vai rdi ro thué quan khéng Ién, ching téi cho rang dinh gia ctia MIG
hién van cé strc hap dan.

MIG la cong ty bao hiém phi nhan tho thuéc hé sinh
thai tai chinh ctia ngan hang MB

Ban géc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 15/4.

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

Phi BH gbc (ty déng) 4678 5017 5,675 6,378 7,124

Lai/ld gop HD BH (ty ddng) 563 545 686 776 875

Loi nhuan thuan (ty déng) 280 239 297 352 409
Chuyén vién phan tich EPS (déng) 1,413 1,204 1,487 1,745 2,030
Nguyén Thanh Tung, CFA DPS (ddng) 414 871 504 840 840
Trwéng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 10,504 10,750 12,889 13,690 14,759
tung.nguyenthanh@hsc.com.vn P/E (lan) 11.4 13.4 10.8 9.22 7.93
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 257 541 3.13 5.22 5.22
Pham Lién Ha, CFA P/B (lan) 1.53 1.50 1.25 1.18 1.09
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 76.8  (14.8) 23.5 17.4 16.3
ha.plien@hsc.com.vn ROAE (%) 141 11.3 12.6 131 14.3
+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 23/4/2025

Chinh sach thué quan tac déng han ché, ting trwéng
tro lai

HSC tin rang tac dong cua chinh sach thué quan dbi véi MIG Ia cé thé kiém soat
dwoc. Ty 1é tham nhap bao hiém phi nhan tho hién van & thap clng hé sinh thai
manh mé hd tro MIG (rng phé véi nhitng khé khan tiém an néu ting truéng GDP
giam téc. Tuy nhién, do mét bang |ai suét tiép tuc & mirc thap cé thé gay strc ép 1én
thu nhap dau tu, chung t6i giam 6,5% dw bao lgi nhuan nam 2025-2026. Theo dw
bao mé&i, LNTT sé tang trwdng lAn lwot 21%, 18% va 16% trong giai doan 2025-
2027. Chang t6i duy tri khuyén nghi N&m gitr nhung gidm 10% gia muc tiéu xuéng
16.200d sau khi diéu chinh dw bao loi nhuan nhuan va nang gia dinh chi phi CSH.
MIG dang giao dich v&i P/B trwot dyw phodng 1 nam la 1,3 I&n — th&p hon 0,35 do léch
chuén so vé&i binh quan qua khir & mirc 1,4 1an — mire dinh gia van con sirc hap dan.

Ty & tham nhap thap cung lgi thé hé sinh thai hé tro’ ting
truwéng

Chinh sach thué quan gay ra rdi ro gian tiép cho cac cong ty béo hiém, chi yéu théng
qua kha nang lam gidm tbc do ting trwdng kinh t& va kéo dai thoi gian duy tri mat
bang I4i suat & mirc thap do cac nha hoach dinh chinh sach cé thé tiép tuc phai noi
Idng tién t& dé hé tro tang trwdng kinh té. Tuy nhién, chang t6i tin rang tac dong dbi
v&i MIG la c6 thé kiém soat dwoc.

Th nhét, ty 1& tham nhap bao hiém phi nhan tho tai Viét Nam van & muc théap - chi
twong dwong 0,7% GDP - so v&i binh quan khu viec ASEAN 1a 1,1% va thdp hon
dang ké so vé&i cac quéc gia trong khu vire nhw Trung Quéc va Thai Lan 1a 1,9%. Theo
do, ngay ca khi tang trwdng GDP giam téc, nganh bao hiém phi nhan tho van cé dw
dia m& réng thdng qua viéc nang cao ty I& tham nhap.

Thir hai, MIG 1a cong ty con cia MBB - mét trong nhirtng NHTM tw nhan phat trién
nhanh nhat tai Viét Nam - c6 thé tan dur]g mang lwgi va co s& khach hang manh mé
clia ngan hang me dé gianh thém thi phan va duy tri da ting trwéng.

Trong b&o céo nay, ching tdi sé& diéu chinh nhe gid dinh va thuc hién phan tich kich
ban dé cap nhat quan diém méi.

Diéu chinh gia dinh va dw bao

HSC diéu chinh gia dinh ty & bdi thwong, ty I& tén that va ty & chi phi dé phan anh
chinh xac hon cac xu hwéng trong nam 2024. Chung téi hién dy bao ty 1é két hop
binh quan s& & muirc 97,5%, thp hon mot chit so véi gia dinh truéc d6 1a 98%, phu
hop vé&i ké hoach ctia BLD vé viéc cai thién bién lgi nhuan. Theo dé, loi nhuan trong
dai han sé tang |én va dinh gia dwoc cai thién.

Chung téi cling ha gia dinh loi suat du tu do mat béng lai suat cé thé & mac thap
trong thoi gian dai. Twr d6, chidng t6i gidam 6,5% dy bao lgi nhuan nam 2025-2026.
Theo dy bdo méi, LNTT sé ting trwdng l1an lwot 21%, 18% va 16% trong 3 ndm téi.
DPong lwc tang trwdng LNTT chinh trong ndm 2025 dén ti sw phuc hdi ctia ty suat loi
nhuan mang béo hiém sau con bao Yagi.

www.hsc.com.vn Trang 2

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



:hsc

Bao cao doanh nghiép - Tong CTCP Bao hiém Ngay 23/4/2025

Bang 1: Gia dinh mang bao hiém, MIG
Nhirng diéu chinh quan trong bao gém ha gia dinh ty & bdi thuwdng & ty 1& tén that nhwng ddng thdi nang gia dinh ty & chi phi

2024F 2025F 2026F | 2024 | 2025F 2026F 2027F
Téng trwong tong phi bao hiém 8.4% 11.8% 11.8% 7.3% 13.0% 12.3% 11.6%
Piéu chinh -1.1diém%  1.3dém% 0.5 diém %
Téng trwéng tdng doanh thu phi BH 3.4% 12.8% 12.5% 0.3% 14.5% 15.1% 12.9%
Pidu chinh -32diém%  1.7diém%  2.5diém %
Ty 18 bdi thwong thun 36.8% 35.6% 36.3% 31.8% 34.0% 31.8% 31.6%
Pidu chinh -5.0diém% -1.6diém %  -4.5diém %
Ty 18 ton thét thuan 37.0% 36.8% 36.6% 31.7% 33.3% 33.6% 33.8%
Pidu chinh -53diém% -3.6diém %  -3.0 diém %
Ty 1& chi phi 61.6% 60.8% 60.5% 68.2% 64.2% 63.9% 63.8%
Pidu chinh 6.6diém%  3.4diém% 3.4 diém %
Ty 18 két hop 98.6% 97.6% 97.1% 99.9% 97.5% 97.5% 97.5%
Pidu chinh 1.4diém% -0.1diém% 0.4 diém %

Nguén: HSC

Bang 2: Gia dinh dau tw, MIG
Diéu chinh quan trong la ha gia dinh lgi suat dau tw cho ndam 2025-2026

Dw bao cii Thuec té Dw bao méi
2024F 2025F 2026F 2024 2025F 2026F 2027F

Tién & tai san dau tw 4,489 5,008 5,129 4,593 4,990 5,500 6,122
Tang trwéng 10.7% 11.6% 2.4% 13.3% 8.6% 10.2% 11.3%
Piéu chinh 2.3% -0.4% 7.2%

Phan b6 tai san dau tw

% tién gl 75.3% 72.6% 70.0% 77.5% 74.4% 71.1% 71.1%

% trai phiéu 0.5% 4.0% 5.0% 0.0% 2.9% 4.8% 4.8%

% cb phiéu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

% tai san khac 24.2% 23.4% 25.0% 22.5% 22.7% 24.1% 24.1%
Piéu chinh
% tidn guri 2.2 didm % 1.8 diém % 1.1 didm %

% trai phiéu -0.5 diém % -1.1 didm % -0.2 didm %
% cb phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% tai san khac -1.7 diém % -0.7 diém % -0.9 diém %

Loi suat dau tw 7.2% 6.8% 7.8% 7.2% 6.4% 6.9% 7.3%

Piéu chinh 7.2diémcoban -47.0 diémco ban  -84.2 diém co ban
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Ngay 23/4/2025

Bang 3: Dw bao Igi nhuan, MIG
HSC giam binh quan 6,5% dy bao LNTT trong nam 2025-2026

Ty dén
S 2024F  2025F  2026F | 2024 | 2025F 2026F 2027F

Tdng phi bao hiém gbc 5,114 5,716 6,389 5,063 5,723 6,427 7,175
Tang trwéng 8.4% 11.8% 11.8% 7.3% 13.0% 12.3% 11.6%
Diéu chinh -1.0% 0.1% 0.6%

Doanh thu thuin phi bao hiém 2,400 2,707 3,046 2,327 2,665 3,066 3,461
Tang trwéng 3.4% 12.8% 12.5% 0.3% 14.6% 15.1% 12.9%
Diéu chinh -3.1% -1.5% 0.7%

T6ng doanh thu mang bao hiém 3,681 4,049 4,533 3,641 4,125 4,701 5,286
Tang trwéng 2.4% 10.0% 11.9% 1.3% 13.3% 14.0% 12.4%
Piéu chinh -1.1% 1.9% 3.7%

Chi phi bbi thwong/lgi ich chi tra & dw phong 889 997 1,116 739 887 1,031 1,168
Tang trwéng 3.6% 12.3% 11.9% -13.9% 20.1% 16.2% 13.3%
Diéu chinh -16.9% -11.0% -7.6%

Chi phi bao hiém khac 2,206 2,390 2,683 2,357 2,551 2,895 3,243
Téang trwéng 1.5% 8.3% 12.3% 8.5% 8.2% 13.5% 12.0%
Piéu chinh 6.8% 6.7% 7.9%

Lei nhuan gép mang bao hiém 586 661 733 545 686 776 875
Tang trwéng 4.1% 12.9% 10.9% -3.1% 25.8% 13.0% 12.8%
Diéu chinh -6.9% 3.8% 5.8%

Chi phi BH&QL 552 597 646 544 621 699 789
Téang trwéng 8.4% 8.2% 8.2% 6.8% 14.1% 12.7% 12.9%
Diéu chinh -1.4% 3.9% 8.2%

Loi nhuan mang bao hiém sau chi phi BH&QL 34 64 87 2 66 77 86
Tang trwéng -37.0% 87.8% 35.9% -97.1% 4155.7% 16.4% 12.0%
Diéu chinh -95.5% 3.0% -11.8%

Thu nhap tir dau tw 305 325 393 312 306 363 425
Tang trwéng 2.8% 6.4% 21.0% 5.1% -2.2% 18.8% 17.2%
Diéu chinh 2.2% -6.0% -1.7%

LNTT 335 389 480 308 371 439 511
Tang trwéng -4.9% 16.2% 23.4% -12.4% 20.5% 18.3% 16.3%
Diéu chinh -7.9% -4.5% -8.5%

Nguén: HSC

Ké hoach tham vong nhwng thwdng khdng hoan thanh ké
hoach

MIG dat ké hoach LNTT day tham vong dat 539 ty dong trong nam 2025, tang trudng
75%. Bé hoan thanh ké hoach nay, Céng ty dat muc tiéu tong phi bao hiém tang
tredng 25% va ty 1é két hop dwdi 95% - mire thap ky luc.

MIG ky vong rang sw chuyén dich trong tdm sang cac san pham bao hiém thwong
mai, dac biét la théng qua d4u thdu cac dw an dau tw cong, sé giip Cong ty hoan
thanh ké hoach nay. Tuy nhién, MIG khéng c6 lgi thé canh tranh manh mé & phan
khuc nay, diéu nay cé thé 1am ting chi phi tbn that néu cb géng d4u thau bang cach
chao muirc gia thap.

O phan khtc san phdm ca nhan, bao gébm bao hiém strc khde & bao hiém xe co gidi,
tinh hinh canh tranh van rat gay gat véi sy gia nhap ctia nhirng cong ty méi, dang chu
y 1a cdng ty bdo hiém ciia Techcombank. Nhin chung, ching tdi cho rang MIG sé phai
déi mat véi nhidu khé khan dé hoan thanh ké hoach ndm 2025.
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 23/4/2025

Bang 4: Loi nhuan ké hoach & thwe hién, MIG
MIG thwérng khong hoan thanh ké hoach dét ra

LNTT (ty dong) Ké hoach Thwe hién % hoan thanh
2020 240 241 100.4%
2021 360 280 77.9%
2022 378 199 52.8%
2023 350 352 100.6%
2024 440 308 70.1%
2025F 539 371* 68.8%

Ghi chu: * la dw bdo cda HSC
Nguén: MIG, HSC

Phan tich kich ban

Chung t6i gia dinh tang trwdng doanh thu sé& giam 5 diém phan trdm khi m&c thué
suat ap dung cho Viét Nam la 46%, gap d6i sy sut gidm tang trwédng GDP & murc 2,5
diém phan trdm - theo B6 phan phan tich Kinh té t& Vi mé cla ching t6i (M&i xem:
Thué db6i ¢ng: Khéng cong bang voi nhiéu dbi tac, bao gébm Viét Nam, HSC,
14/4/2025). Dya trén kich ban tiéu cwc nay, dw bao LNTT cla ching t6i trong 3 nam
t6i s& thap hon 12% so v&i kich ban co sé. Tuy nhién, chidng téi van dy bao LNTT
tang trwdng manh mé lan luot 10,8%, 13% va 12,4% trong giai doan 2025-2027.

Bang 5: Phan tich cac kich ban, MIG
Trong kich ban tiéu cwc, HSC giam 12% dw bao LNTT

| Kichban/Tiéuchi [ 2024 |  2025F 2026F 2027F
Kich ban co’ s& - thué quan < 20%
Téng phi bao hiém gbc 5,063 5,723 6,427 7,175
Tang trwéng 7.3% 13.0% 12.3% 11.6%
LNTT 308 371 439 511
Tang trwéng -12.4% 20.5% 18.3% 16.3%
Kich ban tiéu cwc — thué quan > 20%
Téng phi bao hiém géc 5,063 5,472 5,874 6,266
Tang trwéng 7.3% 8.1% 7.3% 6.7%
LNTT 308 342 386 434
Tang trwéng -12.4% 10.8% 13.0% 12.4%
Nguén: HSC
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Ngay 23/4/2025

Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG)

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi N&m gitr nhwng gidm 10% gia muc tiéu xuéng 16.200d sau
khi nang gia dinh chi phi von CSH va ha dv bdo loi nhuan. bong lwc tang trwdng
chinh trong ndm 2025 dén t&r sw phuc hdi cta ty suat loi nhuan mang bao hiém sau
con bao Yagi. Trong dai han, vi thé virng chac ctia MIG trong hé sinh thai MBB duoc
ky vong s& hé tro Cong ty gianh thém thi phan & phan khuc san pham ca nhan. Sau
khi gia cb phiéu giam 7,2% trong 1 thang qua, chl yéu l1a do tam ly tiéu cwe xung
quanh ching sach thué quan cta 6ng Trump, MIG dang giao dich v¢i P/B trwot dw
phéng 1 nam la 1,3 14n, thp hon 0,35 d6 léch chuan so v&i binh quan qua khv &
mirc 1,4 1an - mée dinh gia twong dbi hép dan.

Két luan va phwong phap dinh gia

HSC gilr nguyén khuyén nghi Nam gitr nhwng giam 10% gia muc tiéu xubng 16.200d
(ttr 18.000d) sau khi nang gia dinh chi phi vén CSH va gidm dw bao lgi nhuan nadm
2025-2026. HSC téng 1,1 diém phan tram gia dinh chi phi vén CSH sau khi tdng 1,25
diém phan tram gia dinh phan bu rdi ro vén CSH cho toan bd ¢b phiéu trong pham vi
phan tich d& phan anh rii ro gia tdng gan day.

Trong kich ban tiéu cwc, véi dy bao tang trwdng doanh thu sé thdp hon 5 diém phan
tram trong 3 nam t&i, gia muc tiéu cla ching téi s& thap hon 8% so véi gia muc tiéu
hién tai.

Trong ngén han, ty suat loi nhuan mang bao hiém phuc héi sau con bao Yagi dwoc
ky vong sé& hd tro loi nhuan. Trong dai han, ching t6i tin rang cac céng ty bao hiém
dwoc ngan hang hau thuan nhu MIG sé c6 vi thé tot d& mé rong thi phan & cac phan
khuc san phdm ca nhan.

Bang 6: Gia dinh chi phi vén CSH, MIG
HSC diéu chinh ting 1,3 diém phan tram gia dinh chi phi von CSH

Chi phi vén CSH Gt | Ghichi

Lai suét phi rdi ro 4.00% Gia dinh chung ctia HSC, khéng dbi

Phan bu rdi ro vén CSH 8.75% Gia dinh chung clia HSC, téng 1,25 didm phan tram dé phan anh mai trwdng rdi ro gia tang

Beta 1.05 Khong ddi

Chi phi vén CSH 13.19% Tang 1,3 diém phan tram

Nguén: HSC

Béng 7: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MIG
m 2028F _ 2029F _ 2030F _ 2031F _ 2032F _ 2033F

Loi nhuan thuan

Chi phi vén CSH -281 -342 -364 -392 -429 -472 -514 -557 -600

Loi nhuan thing dw -2 12 21 56 70 71 76 80 84

Gia tri dai han 1,199

Hé sb chiét khdu dén cudi nam 2025 88.3% 78.1% 69.0% 60.9% 53.8% 47.6% 42.0% 37.1%

Gia tri hién tai dén cuéi nam 2025 A1 16 38 43 38 36 34 476

Qié tvri hién tai ctia lgi nhuan thang dw 671

tlr nam 2026

Gia tri sd sach cudi nam 2025 2,596

Gia tri vén CSH cudi nam 2025 3,267

Sé lwong cb phiéu dang Iwu hanh (triéu) 201

Gia muc tiéu cudi nam 2025 16,200

Nguén: HSC

Phan bu rti ro vén CSH

Bang 8: Phan tich d6 nhay cua gia muc tiéu, MIG

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

7.75% 19,000 18,200 17,500 16,900 16,200

8.25% 18,200 17,500 16,800 16,200 15,600

8.75% 17,500 16,800 16,200 15,600 15,000

9.25% 16,800 16,100 15,600 15,000 14,500

9.75% 16,100 15,500 15,000 14,500 14,000
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Bao hiém Q Oi Ngay 23/4/2025

Bang 9: Phan tich cac kich ban, MIG
Trong kich ban tiéu cwc, gia muc tiéu ctia HSC th&p hon 8% so véi kich ban co s&

Kich ban

Co s& Tiéu cuwc
7.75% 17,500 16,200
8.25% 16,800 15,500
Phan bu rdi ro von CSH 8.75% 16,200 14,900
9.25% 15,600 14,400
9.75% 15,000 13,900
Nguén: HSC

Boi canh dinh gia

Sau khi gia cb phiéu gidm 7,2% trong 1 thang qua, kém tich cwc hon gan 2% so v&i
chi s6 VN30 do tam ly thj trwéng tiéu cwe vi chinh sach thué quan ctia My, MIG dang
giao dich v&i P/B trwot dy phong 1 nam 1,3 1an, thap hon 0,35 d6 léch chuan so voi
binh quan qua khir & mrc 1,4 lan. Trén co s& rdi ro tir chinh sach thué quan khong
I&n, dinh gia cta MIG hién van con sirc hap dan.

Biéu d6 10: P/B trwvot dw phéng 1 ndm, MIG Biéu dd 11: P6 léch chuan so vé&i gia tri binh quan, MIG
MIG dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,3 Ian... ...th&p hon 0,35 d6 Iéch chuén so vai gia tri binh quan qua khi
la1,41an
Thuc té D bao ciia HSC Thuc té Dv béo clia HSC
3 4
25 37
2 .
2 -
1
15 -
0 BN -
1 o
0.5 1 2
0 T T T T T T T T -3 -
T1/19 T10/19 T7/20 T4/21 T1/22 T10/22 T7/23 T4/24 T1/25 T1/19 T10/19 T7/20 T4/21 T1/22 T10/22 T7/23 T4/24 T1/25
Nguén: Bloomberg, HSC 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 4,678
Phi nhan tai BH 42.0
Tang/giam dy phong phi chwa dwoc hwéng (157)
Doanh thu phi BH 4,563
Phi nhwong tai BH (2,243)
Doanh thu phi BH thuin 2,320
Doanh thu khac 1,274
Doanh thu thudn HD BH 3,594
Chi béi thuerng bao hiém va dy phong (858)
Chi b.thwong BH va chi tra d.han khac (rong)  (2,173)

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

Téng chi phi tryc tiép HD BH (3,031)
L&i/lé gop HD BH 563
Chi phi quan ly (509)
Loi nhuan HD tai chinh 295
LN trong Cty LD, LK 0
Lgi nhuan khac 3.00
LNTT 352
Chi phi thué TNDN (72.0)

Loi ich cb dong thiéu sb 0

L¢i nhuan thuan 280
EPS (ddng) 1,413
DPS (déng) 414
BVPS (ddng) 10,504
Slg CP binh quan (triéu dv) 198
Slg CP cubi ky (triéu dv) 198
Slg CP pha lodng cudi ky (triéu dv) 198

5,017

46.2
(316)
4,748

(2,421)
2,327

1,315
3,641

(739)
(2,357)

0
(3,096)

545

(544)
307
0

0
308

(69.7)
0
239

1,204
871
10,750

198
198
198

5,675

476
(439)
5,283

(2,618)
2,665

1,460
4,125

(887)
(2,551)

(3.439)

686

(621)
306
0

0
371

(74.3)
0
297

1,487
504
12,889

200
201
201

6,378

49.0
@71)
5,956

(2,889)
3,066

1,635
4,701

(1,031)
(2,895)

0
(3,926)

776

(699)
363
0

0
439

(87.9)
0
352

1,745
840
13,690

201
201
201

7,124

50.5
(502)
6,673

(3.212)
3,461

1,825
5,286

(1,168)
(3,243)

(4,411)
875
(789)
425
511
(102)
409
2,030
840
14,759
201

201
201

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

12-23A

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

365
17.2
854
8,819

553
123

1,128

591
123
2,518
4,042

177

6,738
1,727

72.9
282
2,081

2,081
8,819

12-24A

330
4,113
683
0.77
2,689
1,316
9,131
17.0
524

150
13.0
704
9,835

457
117

1,014

768
107
2,463
4,862

379

7,704
1,727

84.8
319
2,130

2,130
9,834

172
4,464
858
0.77
2,725
1,465
9,684
172
564

0

354
17.2
953
10,637

568
114

1,145

687
114
2,628
5,183
0

229
8,041
2,115
0
93.8
388
2,596
0
2,596
10,637

:hsc

Ngay 23/4/2025

193
4,936
964
0.77
3,017
1,645
10,756
19.3
564

0

372
19.3
974
11,730

595
129

1,285

771
129
2,909
5,807
0

257
8,973
2,115
0

105
538
2,758
0
2,758
11,730

215
5,493
1,076

0.77
3,371
1,837

11,994

215

564

0

413

215
1,021

13,014

666
143

1,435

861
143
3,248
6,506
0

287
10,041
2,115
0

118
739
2,973
0
2,973
13,014

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

Tang trwéng phi BH gbc (%) (10.1)

Tang trwdng doanh thu phi BH thuan (%) (13.9)
Tang/giam phi bdi thueng va dw phong (%) (15.9)
Tang trwdng lgi nhuan HD tai chinh (%) 82.8
Tang trwdng LNTT (%) 76.5
Tang trwéng lgi nhuan thuan (%) 76.8
Tang trwdng tdng tai san (%) 3.21
Pinh gia

P/E (lan) 11.4
P/B (lan) 1.53
Loi suét ¢ tire (%) 2.57

12-24A

7.25
0.29
(13.9)
3.96
(12.4)
(14.8)
15

13.4
1.50
5.41

12-25F

13.1
14.6
20.1

(0.38)
205
246
8.16

10.8
1.25
3.13

12-26F

124
15.1
16.2
18.8
18.3
18.3
10.3

9.22
1.18
5.22

1.7
12.9
13.3
17.2
16.3
16.3
10.9

7.93
1.09
5.22

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

3.22
14.1
29.3

23.6
4.37

49.2
50.8
23.9
74.6
98.5

12-24A

2.56
113
724

217
4.43

51.0
49.0
20.3
79.7
100.0

2.90
12.6
33.9

244
4.33

49.6
50.4
215
76.9
98.4

12-26F

3.14
131
48.1

235
4.18

48.5
515
219
76.4
98.4

3.31
14.3
414

228
4.32

48.1
51.9
221
76.3
98.4

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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Bao cao doanh nghiép - Tong CTCP Bao hiém Quan doi (MIG) Ngay 23/4/2025

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
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