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Nam git (gicr nguyen) Doanh thu chdm nhwng bién cai thién; Nam giiv
Gia muc tiéu: VND16,700 (ter VND15,905)
Tiém nang tang/giam: -3.7%

= HSC duy tri khuyén nghi Nam git» nhwng tang 5% gia muc tiéu 1én 16.700d sau

Gia cb phiéu (déng) (27/8/2025) 17,350 khi nang dv bao loi nhuan va diéu chinh gid dinh chi phi vén CSH (giam) va
Mé Bloomberg MIG VN tang tru’o’ng giai doan 2 (tang)-

gf(;;°g“és" *ffuént(‘;) 13’266'];":32 * Chung t6i tang 15% du bao LNTT nam 2025 sau khi nang dy bao loi nhuan
Vén hé; ;i t:)u;n)((tf'd)) 3670 dau tw va nang dv bao ty suét loi nhuan mang bao hiém nho sy chuyén dich
Vom i triltrwc‘rngg(tr).lUSD) R sang cac san pham thwong mai. Trong khi dé, chung t6i gan nhw gilr nguyén
Slg CP lwu hanh (tr.dv) 212 dw béo cho nam 2026-2027.

SR CUEEEs [T (He) 212w Sau khi gia cb phiéu tang 13% trong 3 thang qua, MIG dang giao dich voi P/B
Z‘_g, Php NN f}"‘-’? iy ;‘;dv) 1010‘19 trurot dw phong 1 nam 1a 1,4 1an va P/B treot 1a 1,5 1an voi hé s6 ROE la 12,8%,
T;T; s?;ﬁ ue:u"a NL:: 20 3;" so voi binh quan nganh & mdc 1,3 Ian (P/B) va 10,3% (hé s6 ROE). Chung toi
Ty lé freefloat P cho rang day la mc dinh gia hop ly.

Cé dong lon MBBank (67.4%)

Ngu6n: Cong ty, Ubc tihcia HSC S kién: Phan tich KQKD gan day va trién vong

Biéu db gia KQKD 6 thang dau nam 2025 khong dat dy bao clia chiing t6i vé phi bao hiém gop
MIG (V) VN30 Index (Gi4 gibu chinh) nhwng loi suat dau tw cao hon so y@i dw bao nho dién biéen tich cuwc cﬂg chi so
22000 VNIndex. Chuing t6i cho réng MIG van chwa quay tré lai mirc tang trwdng bén virng
20000 - dwa trén tang trwdng doanh thu di cung bién lgi nhuén lanh manh. Theo do, chung
18000 t6i cap nhat du bao dé phan anh tinh hinh HDKD méi nhét clia cong ty.
o Tac dong: Tang 15% dw bao LNTT nam 2025
g .“ ] Il “m HSC ting 15% dw bao LNTT ndm 2025 sau khi nang gia dinh lgi suat dau tw va ty
¢ m};;““'“f;,‘;;‘““ "T1E,'2'f“ ln'fi“”"l""T:,;}""*"T‘Q;:;" - suét loi nhuan mang bao hiém nh& sy chuyén dich sang cac san phdm thwong
Gia c6 phiéu (% 1 th 3thg  -12 th mai. Chung téi gan nhuw gilr nguyén du bao nam 2026-2027. Mac du Igi nhuén ngan
Cpé t(-,n 3.6 13_ 8.3 hgn c6 thé dwoc cai thién nho didu kién thi trwdng thuan loi nhwng dé tang trwéng
So v&i chi s6 (6.46) (12.8) (22.5)  benving s& prju thucf)g vao viéc géy;ma,nh QOr;mr] thL:I, trong d6 chung toi fﬂu be}p
So véi nganh = = - doanh thu sé tang trwdng hai chir s6 tré lai ké tr nam 2026. Theo dy bao mai,

Ngudn: Cong ty, FactSet ~ LNTT sé& tang truéng 31% trong nam 2025, tang truéng 4,3% trong nam 2026 va
tang trwdng 19% trong ndm 2027.
HSC va trung binh thi trwong . e z .
TR L Ay Dinh giad va khuyén nghi

2025F 1,445 1,261 14.6 R S . . .
2026F 1498 1.469 20 Sau khi gia co phiéu téng 13% trong 3 thang qua, MIG dang giao dich P/B trwot dy
2027F 1:778 1:810 (1.8) phong 1 nam va P/B truot lan |U’O’t la 1,4 lan va 1,5 lan, cao hon m(“)t chut so véi

Nguén- Bloomberg, HSC ubc tinh  DINh quan qua khtr, véi hé s6 ROE 1a 12,8%, so voi binh quan nganh 1an luot &
murc 1,3 l1an va 10,3%. Chung téi cho rang day la mdc dinh gia hop ly.
M6 ta doanh nghiép
MIG la cong ty bao hiém phi nhan tho thuéc hé sinh
thai tai chinh ctia ngan hang MB

HSC duy tri khuyén nghi N&m git» nhung téng 5% gia muc tiéu 1én 16.700d sau khi
nang du bdo loi nhuan ndm 2025, ha gid dinh chi phi vén CSH va nang gia dinh
tang trwdng giai doan 2 1én 12% tir 10%. Diéu chinh nay, dwgc ap dung cho tat ca
cac ¢b phiéu trong pham vi phan tich, phan anh trién vong dai han cla thi treong
bao hiém Viét Nam - dac biét 13 dbi véi cac cong ty cé loi thé canh tranh. MIG van
c6 cau truyén dai han hip dan nhd khd néng ddy manh kénh bancassurance &
phan khuc ban [&. Tuy nhién, yéu té chuyén bién tich cwc - thé hién & ting trwéng
doanh thu quay tré lai - van chwa xuét hién.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 28/8.

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

Phi BH gbc (ty déng) 4678 5017 5422 6,069 6,829

Lai/ld gop HD BH (ty ddng) 563 545 692 730 820

Loi nhuan thuan (ty ddng) 280 239 322 337 400
Chuyén vién phan tich EPS (ddng) 1,346 1,146 1,537 1,594 1,891
Nguyén Thanh Tung, CFA DPS (ddng) 394 830 480 717 749
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 10,003 10,238 11,901 12,683 13,712
tung.nguyenthanh@hsc.com.vn P/E (lan) 12.9 15.1 11.3 10.9 9.17
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 227 478 277 413 4.32
Pham Lién Ha, CFA P/B (1an) 1.73 1.69 1.46 1.37 1.27
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 770 (14.8) 34.1 3.70 18.7
ha.plien@hsc.com.vn ROAE (%) 141 11.3 13.9 13.0 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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Nang dw bao lgi nhuan nam 2025 va gia muc tiéu
nhwng duy tri khuyen nghi Nam giir

HSC tang 15% dw bao LNTT nam 2025 sau khi nang gia dinh loi suat dau tw va ty
suét lgi nhuan mang bao hiém. Trong khi lgi nhuan ngan han dwoc hwéng loi tir diéu
kién thi treorng thuan loi, tdng trwdng dai han van bi han ché bai tang truéng doanh
thu; ching téi ky vong phi bao hiém sé ting trwéng manh tré lai vao nam 2026. Tl
do, theo dyw bao mai, LNTT tang trwdng 31% trong nam 2025, tang trwéng 4,3%
trong nam 2026 va tang trwdng 19% trong ndm 2027. HSC duy tri khuyén nghi N&m
gitr nhwng tang 5% gia muc tiéu 1én 16.700d sau khi nang dw béo loi nhuan va diéu
chinh gia dinh dinh gia. Sau khi gia ¢ phiéu tang 13% trong 3 thang qua, dinh gia
cta MIG c6 vé da dat mirc hop ly, véi P/B trvgt dw phong 1 nam la 1,4 ET (sat binh
quan qua kh) va P/B trwot 1a 1,5 1an v&i hé sé ROE 14 12,8% - cao hon mét chut
so v&i binh quan nganh.

Ha gia dinh ty |é két hop va nang dw bao loi suat dau tw

Nhuw da phan tich trong Bao cao nhanh: LNTT Q2 tang 32,5%, vwot dw bdo nhd mang
dau tw, KQKD 6 thang dau nam 2025 thap hon dw bao cla ching t6i vé phi bdo hiém
gdp nhung loi sudt dau tw tét hon dw bao nhe chi s6 VNIndex tdng manh. Chuang toi
cho rang c6 phiéu MIG van chua tré lai xu hwéng tang trwdng lanh manh — véi doanh
thu téng trwdng tét di cing mirc ty suét loi nhuan hop ly.

Biéu dé 1: Tang trwdng tdng phi BH géc, MIG Biéu do 2: Loi suat dau tw gop, MIG
Tang trwdng doanh thu phi BH gbc van & mirc yéu trong 6 thang  Loi suét du tw tang manh trong Q2/2025 nho' chi s6 VN Index
dau nam 2025 dién bién tich cwc
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Nguén: MIG, HSC Nguén: MIG, HSC

Trong bao céo nay, HSC diéu chinh dw bao véi 2 thay dbi chinh nhw sau:

e Tang trwéng cham hon nhung ty suét loi nhuan mang bao hiém cai thién trong
ndm 2025. Ty suét loi nhuan tang 1én nhd sw chuyén dich sang cac sadn phim
thwong mai.

* Nang d bao loi sut dau tw cho ndm 2025-2026 nhe dién bién tich cye ctia chi sb
VNIndex (ho trg lgi nhuan nam 2025) va lai suat tang 1én (h6 tre’ Igi nhuan nam
2026).

Mac le:l nhirng diéu chinh nay giL'Jp nang cao lgi nhuan ngén han, lgi nhuén trong dai

han van phu thuéc kha nang day manh tang trwedng doanh thu cia MIG. Theo dy bao

m&i, HSC dy bao doanh thu sé tang triwdng hai con so tré lai ké ttr nam 2026.

HSC tang 15% dw bao LNTT nam 2025 trong khi git» nguyén dw bao cho nam 2026-
2027. Theo dd, LNTT sé tang trwdng 31% trong nam 2025, tang trwdng vira phai
4,3% trong nam 2026 do chdng toi gia dinh ty 1& két hop sé tré lai binh thwéng, sau
doé tang tbc 19% trong nam 2027.

Chung tdi tém tat gia dinh va dw bao nhuw sau.
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Bang 3: Cac gia dinh mang kinh doanh bao hiém, MIG
Diéu chinh quan trong la ha gia dinh ty |& két hop cho nam 2025

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

Tang trwéng téng phi BH gbc 7.3% 8.9% 12.7% 12.4% 8.6% 11.8% 12.4%
Piéu chinh -0.3 diém % -0.9 diém % 0.0 diém %
Tang trwédng doanh thu phi BH 0.3% 11.7% 14.3% 13.1% 14.3% 12.1% 12.3%
Diéu chinh 26diém% -22dém%  -0.8diém %
Ty lé boi thwong thuan 31.8% 32.6% 32.4% 32.1% 30.1% 32.1% 32.0%
Didu chinh -2.5 diém % -0.3 diém % -0.2 diém %
Ty lé tén that thuan 31.7% 32.4% 33.5% 33.5% 31.7% 33.5% 33.5%
Didu chinh -0.7 diém % 0.0 diém % 0.0 diém %
Ty lé chi phi 68.2% 64.0% 64.0% 64.0% 64.4% 64.0% 64.0%
Didu chinh 0.4 diém % 0.0 diém % 0.0 diém %
Ty lé két hop 99.9% 96.4% 97.5% 97.5% 96.0% 97.5% 97.5%
Didu chinh -0.4 diém % 0.0 diém % 0.0 diém %
Ngudn: HSC

Bang 4: Gia dinh dau tw, MIG
Diéu chinh quan trong la ting gia dinh loi suét dau tw cho nam 2025-2026

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

Ty dong

Tién mat & tai san dau tw 4,593 5,079 5,623 6,243 4,998 5,518 6,107
Tang trwéng 10.6% 10.7% 11.0% 8.8% 10.4% 10.7%
Piéu chinh -1.6% -1.9% -2.2%

Phan bd tai san dau tw

% tién gupi 75.7% 78.9% 75.0% 75.0% 771% 75.0% 75.0%

% trai phiéu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

% co phiéu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

% tai san khac 24.3% 21.1% 25.0% 25.0% 22.9% 25.0% 25.0%
Piéu chinh
% tidn guri -1.8 diém % 0.0 diém % 0.0 diém %
% trai phiéu 0.0 didm % 0.0 didm % 0.0 didm %
% cb phiéu 0.0 diém % 0.0 diém % 0.0 diém %
% tai san khac 1.8 diém % 0.0 diém % 0.0 diém %

Loi suét dau tw gop 7.2% 5.4% 6.4% 7.2% 6.3% 6.7% 7.2%
Piéu chinh 89.0 diémco ban  26.4 diémcoban 0.0 diém co ban

Nguén: HSC
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Bang 5: Dw bao lgi nhuan, MIG
Chung toi tdng 15% dw bao LNTT cho ndm 2025 sau khi diéu chinh giam gia dinh ty 1& két hop va nang gia dinh loi suat dau tw

Dw bao cii Dw bao mé&i
Ty dong 2025F 2026F 2027F 2025F 2026F 2027F

Téng phi BH géc 5,063 5,513 6,212 6,984 5,499 6,148 6,910
Tang trwéng 8.9% 12.7% 12.4% 8.6% 11.8% 12.4%
Diéu chinh -0.3% -1.0% -1.1%

Doanh thu thuan phi BH 2,327 2,600 2,972 3,361 2,660 2,981 3,348
Tang trwéng 11.7% 14.3% 13.1% 14.3% 12.1% 12.3%
Diéu chinh 2.3% 0.3% -0.4%

T6ng doanh thu mang BH 3,641 4,016 4,552 5,138 4,063 4,545 5,106
Tang trwéng 10.3% 13.4% 12.9% 11.6% 11.9% 12.3%
Piéu chinh 1.2% -0.2% -0.6%

Chi phi béi thwong/lgi ich chi tra & dy phong 739 842 995 1,126 844 999 1,121
Tang trwéng 14.0% 18.2% 13.1% 14.2% 18.4% 12.3%
Diéu chinh 0.2% 0.3% -0.4%

Chi phi BH khac 2,357 2,498 2,828 3,188 2,527 2,816 3,164
Tang trwdng 6.0% 13.2% 12.7% 7.2% 11.4% 12.4%
Piéu chinh 1.2% -0.4% -0.8%

Loii nhuan gép mang BH 545 676 728 823 692 730 820
Tang trwdng 23.9% 7.8% 13.1% 26.9% 5.5% 12.3%
Didu chinh 2.5% 0.3% -0.4%

Chi phi BH&QL 544 581 654 739 586 656 736
Téng trwéng 6.9% 12.4% 13.1% 7.8% 11.9% 12.3%
Diéu chinh 0.8% 0.3% -0.4%

Loii nhuan mang BH sau chi phi BH&QL 2 94 74 84 106 75 84
Tang trwéng 5987.0% -21.1% 13.1% 6756.9% -29.7% 12.3%
Diéu chinh 12.6% 0.3% -0.4%

Thu nhap thuan tir dau tw 312 261 342 429 301 350 420
Tang trwéng -16.5% 31.3% 25.3% -3.6% 16.2% 19.9%
Diéu chinh 15.5% 2.3% -2.0%

LNTT 308 352 413 509 404 421 500
Tang trwéng 14.1% 17.5% 23.2% 31.1% 4.3% 18.7%
Diéu chinh 14.9% 2.0% -1.8%

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

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Ndm gitr nhwng ting 5% gia muc tiéu 1én 16.700d sau khi
nang dw bao loi nhuan ndm 2025, ha gia dinh chi phi vén CSH va nang gia dinh ting
trwdng giai doan 2 1én 12% tir 10%. Trong khi MIG ¢4 trién vong dai han tich cuc -
dac biét 1a qua viéc mé rong kénh bancassurance - da ting trwdng doanh thu van
chwa quay tré lai. Dinh gia co6 vé hop ly véi P/B truvgt dyw phong 1 nam la 1,4 l&n, sat
binh quan qua khi, va P/B trwot [a 1,5 1an v&i hé s& ROE & mirc 12,8%, cao hon
mét chut so v&i binh quan nganh.

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Nam git nhung tang 5% gia muc tiéu lén 16.700d sau khi
nang dy bao loi nhuan nam 2025, ha gia dinh chi phi vbén CSH va nang gia dinh tang
trwdng giai doan 2 1én 12% tir 10%. Diéu chinh nay, dwoc ap dung cho tAt ca cac cb
phiéu trong pham vi phan tich, phan anh trién vong dai han cua thi trwérng bao hiém
Viét Nam — dé&c biét 1a dbi véi cac cong ty co loi thé canh tranh.

HSC tiép tuc danh gia tich cuc vé& cau truyén dai han cla MIG nho triér} vong mé réng
sang kénh bancassurance ¢ phan khuc ban I€. Tuy nhién, yeu to chuyén bién tich cyc
— dén tr doanh thu téang trwdng manh mé - van chwa xuat hién.

Bang 6: Gia dinh chi phi vén CSH, MIG

Lai suét phi rdi ro 4.0% Gia dinh chung ctia HSC, khong dbi
Phan bu rdi ro vén CSH 8.75% Gia dinh chung ctia HSC, khéng dbi
Beta 1.00 Bloomberg, giam tlr mirc 1,05 & gia dinh trwdc do
Chi phi vén CSH 12.8% Giam 44 diém co ban
Nguén: HSC
Bang 7: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MIG
Ty dong 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
Loi nhuan thuan 303 317 376 436 483 537 596 661 734 815
Chi phi vén CSH -272 -321 -342 -370 -401 -435 -486 -543 -606 -677
Loi nhuan thang dw 32 -4 34 66 82 102 110 119 128 138
Gia tri dai han 1,519
Hé sb chiét khdu dén cudi 2025 88.7% 787% 69.8% 619% 54.9% 487% 43.2% 38.3% 34.0%
Gi4 trj hién tai dén cuéi 2025 -4 27 46 51 56 53 51 49 563
C‘Eié tri hién tai cta lgi nhuan thang dw 892
tr 2026
Gia tri s sach cudi 2025 2,517
Gia tri vén CSH cubi 2025 3,410
Gia tri vén CSH giiva 2026 3,551
S6 lwong cb phiéu dang Iwu hanh (triéu) 212
Gia muc tiéu gitra nam 2026 16,700
Nguén: HSC

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

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 19,900 19,000 18,200 17,400 16,700
8.25% 19,000 18,200 17,400 16,700 16,000
Phan bu rti ro vén CSH 8.75% 18,200 17,400 16,700 16,000 15,400
9.25% 17,400 16,700 16,000 15,400 14,800
9.75% 16,700 16,000 15,400 14,800 14,300
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 13% trong 3 thang qua, MIG dang giao dich P/B trwot dy

phéng 1 nam lan lwot 1a 1,4 1an, cao hon mét chit so véi binh quan qua kht» & mure
1,34 lan. Trong khi d6, MIG dang giao dich véi P/B truot la 1,5 lan va hé s6 ROE la
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12,8%, cao hon binh quan nganh l4n lwot & mirc 1,3 1an va 10,3%. Chung tdi cho
rang day la mdrc dinh gia hop ly.

Biéu dé 9: P/B trwot dw phéng 1 nam, MIG Biéu dé 10: Po léch chuan so véi gia tri binh quan, MIG
MIG dang giao dich vé&i P/B truot dw phdng 1 ndm 1a 1,4 1an... ... cao hon 0,17 do léch chudn so véi gia tri binh quan qua khiv 1a
1,34 lan
—— Thyc té HSC —— Thucté HSC

25 4,0
2,3
21 3,0
1,9 2,0
1,7

) 1,0
1,5 '
1,3 0,0
1,1 10
0,9
0,7 -2,0
0,5 30
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Nguén: Di liéu thi trong, HSC Ngudn: Dir lidu thi trueong, HSC

Bang 11: So sanh cac cong ty cung nganh, MIG
MIG dang giao dich v&i dinh gia hop ly so v&i cac cong ty cung nganh

Loi suat
M3 cb tirc PIE P/B
CK cua cd

phiu (%) 2025F 2025F

BVH 59,700 Tét’:g;gy 64,600 17 184 167 128 18 18 17 106 114 137
MIG 17,350 N&m gitz 16,700 27 122 120 116 15 15 14 128  13.1 12.2
PVI 64,900 Ta{:gr%’ 68,500 49 164 135 124 18 18 18 110 140 145
BMI 21,900  Khong k/n 23 133 1.0 8.6
PTI 26,500  Khong kin 11.7 13 11.4
PGI 20,450  Khong kin 5.9 9.7 1.2 12.6
BIC 52,000  Khéng kin e Rl 2.0 18.2
AlC 10,900  Khéng k/n 94.8 1.0 1.0
ABI 29,800  Khong kin 34 149 1.4 9.3
BLI 9,100  Khéng k/n 8.5 0.6 7.4
Binh quan 34 211 141 122 13 1.7 16 103 128 135
Trung vi 29 127 135 124 13 1.8 17 108 134 13.7

Ghi cha: Dir liéu gia ngay 27/8.
Nguén: D@ liéu thj trirong, 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 (déng) 1,346
DPS (dbng) 394
BVPS (ddng) 10,003
Slg CP binh quan (triéu dv) 208
Slg CP cubi ky (triéu dv) 208
Slg CP pha lodng cudi ky (triéu dv) 208

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

308

(69.7)
0
239

1,146
830
10,238

208
208
208

5422

765
(331)
5,167

(2,507)
2,660

1,404
4,063

(844)
(2,527)

(3,371)

692

(586)

(81.7)
0
322

1,537
480
11,901

210
212
212

6,069

78.8
(402)
5,746

(2,765)
2,981

1,564
4,545

(999)
(2,816)

(3,815)

730

(656)
347

(84.3)
0
337

1,594
"7
12,683

212
212
212

6,829

81.1
@77)
6,432

(3,085)
3,348

1,758
5,106

(1,121)
(3,164)

(4,285)
820
(736)
416
500
(100)
400
1,891
749
13,712
212

212
212

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

165
4,833
825
0.82
2,827
1,435
10,086
16.5
525

0

0

16.5
558
10,644

618
110

0
1,045
0

660
110
2,542
5,309
0

275
8,126
2,115
0

98.5
304
2,517
0
2,517
10,644

:hsc

Ngay 02/9/2025

184
5,333
922
0.82
3,117
1,598
11,156
18.4
525

0

0

18.4
562
11,718

718
123

0
1,168
0

738
123
2,870
5,858
0

307
9,035
2,115
0

111
456
2,682
0
2,682
11,718

207
5,900
1,036

0.82
3,463
1,797

12,404

20.7

525

0
0

20.7

566

12,970

806
138

1,313

829
138
3,225
6,500
0

345
10,070
2,115
0

125
660
2,900
0
2,900
12,970

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 (%) 83.0
Tang trwdng LNTT (%) 76.7
Tang trwéng lgi nhuan thuan (%) 77.0
Tang trwdng tdng tai san (%) 3.21
Pinh gia

P/E (lan) 12.9
P/B (lan) 173
Loi suét ¢ tire (%) 227

12-24A

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

15.1
1.69
4.78

12-25F

8.07
143
142

(2.68)
311
352
8.22

1.3
1.46
277

12-26F

1.9
121
18.4
16.2
4.26
4.55
101

10.9
1.37
4.13

125
123
12.3
20.0
18.7
18.7
10.7

9.17
1.27
4.32

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

3.15
13.9
31.2

23.6
4.41

48.5
51.5
20.8
76.6
97.4

12-26F

3.02
13.0
45.0

229
4.30

48.1
51.9
22,0
76.4
98.4

3.24
14.3
39.6

224
4.42

48.0
52.0
22.0
76.4
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 02/9/2025

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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