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Bao cao nhanh Ngay 23/10/2025

Nam gilr LNTT Q3 tang 5 lan so v&i cung ky, vieot manh

Gia muc tiéu: VND16,700 , " -

Tiém nang tang/giam: 9.9% dU’ bao

i5 Phéu (ddng) (20/10/2025) EET = MIG da cong bd LNTT Q3 dat 154 ty ddng, tang 5 1an so vé&i cung ky, vuot
a Bloomber . 2 . . > 1A X X N a PN ~

Gis caolthép gz wAn (d) 13,266-18. 740 dapg ké dy bao, rlho t:y 1é kgt hcyP thap va thu nhap dau tw manh mé, trong

GTGD (bq 5 phién) (tr.d) 15,633 khi doanh thu thuan van khiém ton.

Vén héa thi trwong (ty d) 3,215 2 N 2 , .

Vén hoa tri trwong (tr.USD) 122 = DPW tang 9,4% so v&i cung ky, trong d6 phi bao hiém san pham strc khoe

2:9 SE ';‘P’: gé"h (‘[-6;2 iy 2’;‘ tang 21% va thuwong mai tdng 19% bu trir v&i phi bao hiém xe co gici suy

S P NN dome o “60 yéu (giam 8%), tang trwdng 9 thang dau nam 2025 dat 4,4%, thap hon so

Gi6i han ty & s& hiru NN 100% voi duw bao.

Ty 1& s& hiru cia NN 20.3% , . , , ,

Ty I¢ freefloat 23.2% = Ty Ié két hgp gidm xudng mirc thap ky luc 93%, bat chap nhirng thiét hai
C6 déng i6n — _MBBank (67.4%) lién quan dén bao, trong khi thu nhap dau tw ting manh 48% so véi cung
Nguon: Cong ty, Ube tinh cua HSC ky v6i loi suét binh quan dat 8,8%, nhe thi truong tich cuc.

Biéu d6 gia = HSC dang xem xét lai khuyén nghi va gia muc tiéu.
MIG (VND) VN30 Index (Gia diéu chinh)
Sw kién: Cong b6 KQKD Q3/2025 vao ngay 3/10/2025
1550 MIG da cong b6 LNTT Q3/2025 dat 154 ty dong, tang 5 lan so voi cling ky,
15 vuot dang ké dy bao clia chiing t6i. Dong I cho két qua an twong nay bao
- gom: Ty Ié két hop dac biét thap va thu nhap dau tw manh mé, trong khi doanh
g ‘..Ju.JLJ\\I.IM.‘ J““I.Lu.llhll.LJ.L\.J..:ILI.IA\EM“III.mJ.LuIn thu Chl tang tru’ong khlem ton'

Noun cora . Faiser Phi bdo hiém géc tang 9,4% so v&i cung ky

Tém tét tai chinh va dinh gid Phi béoohiém ,969 téng 9,4% so véi cuing ky, trong d6 phi bao hiém strc khée
Cubi nam: Thg12 12.24A  12.25F tang 21%, phi bao hiém tir cac san pham thwong mai tang 19% va phi bao

Phi BH géc (ty déng) 5017 5422 6069  hiém xe co gidi tdng 8%. Trong 9 thang dau ndm 2025, tdng phi bao hiém gbc
DT thuan HBBH (ntd) 3641 4063 4545 {309 4,4% so v&i cling Ky, thap hon so v&i dw bao cla chung t6i, chd yéu do
CP truc tiep HDBH (ntd) (3,096) (3,371) (3,815) S .2 Ay . )
L&il& gop HD BH (ntd) 545 692 730 phi bao hiém xe co gi¢i suy giam.
LN HB tai chinh (ntd) 307 298 347 o tn s X . o . . o
Loi nhuén thudn (ntd) 239 32 3w Ty lé ket hop dac biét thap & mirc 93%
EPS (déng) 1,078 1,445 1,498 . . . .
DPS (déng) 83 480 717 Ty |é két hop dat 93%, mirc thap ky luc trong Q3 khi MIG thuwdng ghi nhan ty
BVPS (dong) 10,238 11,901 12,683 A . A > - R X :, = A s A N ~
T tréng DT HOBH (%) 029 143 121 suat lgi nhuén bao hiém gan bang 0 hoac tham chi &m do mua bao.
Tang giam BT & DP (%) (13.9) 14.2 18.4 > % N 4 5 ) ) N s . \
Téng trurdng EPS (%) (148) 341 370 Ban goc bang tiéng Anh cua bao cao nay duwgc phat hanh vao ngay 21/10.
Tang tru'évng;DPSV (%) 111 (42.2) 49.2 (Xem tiép trang 2)
Ty 1& LN thuan tra CT (%) 724 31.2 45.0
ROAE (%) 11.3 13.9 13.0
ROAA (%) 256 315  3.02 Bang 1: KQKD, MIG
Vén CSH/Tai san (%) 21.7 23.6 22.9 s A ) A A £ .. x <
1§16 tai béo hidm (%) 510 485 484 Ty 1é két hop dac biét thap giup ho trgg LNTT tang manh
T))/ I? bgo hle‘m gitr lai (%) 49.0 51.5 51.9 Q3/24 Q3/25
Ty 18 bdi thuong (%) 20.3 20.8 22.0
PIE (tn) 133 989 954 Phi BH géc 1,098 1,201 94% 3673 3,833 44%  70.7%
P/B (lan) 148 128 120 Phi nhan tai BH 7 31 337.1% 23 77 2312%  100.5%
Loi suat co tire (%) _ 5.46 3.16 4.71 x i < o o o
Nguén- Bloomberg, HSC u6e tinh Téng phi BH géc 1,105 1,233 11.6% 3,696 3,910 58% 71.1%
Doanh thu phi BH 564 643 14.0% 1,873 1,948 40%  732%
M6 ta doanh nghiép gga"h thu mang 855 948 10.9% 2,590 2,921 12.8%  71.9%
MIG la cong ty bao hiém phi nhan tho thudc hé sinh Loi nhuan g6
e e R & RIETING 0 an gop
thai tai chinh ctia ngan hang MB mang BH 82 170 106.6% 347 529 524%  76.5%
Loi nhuan mang BH
(bao gdm chi phi -46 46 n/a -29 128 nfa  120.9%
BH&QL)
Thu nhap tir dAu tw 74 109 47.7% 239 259 8.0%  85.9%
Chuyén vién phan tich LNTT 30 154 406.9% 206 384 86.3%  95.1%
x N Cac chi sb Thay doi Thay doi 2025
Nguyén Thanh Tung, CFA quan trong Q324 Q25 M ) 924 9T25 P ) HSCF
;rru"’”g phor;g, N}fg;,h Dich Vu Tai Chinh Ty 18 tén that 464%  32.7% 137  36.9% 29.9% 70  31.7%
ung.nguyenthan sc.com.vn ST 0 0 i 0 0 i 0
+84 24 3033 4693 Ext. 4869 T 16 chi phi 61.7%  60.2% 15 648% 63.5% 13 64.3%
Ty 18 két hop 108.1%  92.9% 152 1017%  93.4% 83  96.0%
Pham Lién Ha, CFA Loi suat dau tw 6.9% 8.8% 18 76% 7.2% 0.4 6.3%
Giam Bo6c Cap Cao, Nganh Dich Vu Tai Nguén: MIG, HSC
ha.plien@hsc.com.vn
+84 24 3933 4693 Ext. 4852
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - Téng CTCP Bao hiém Quan doi (MIG) Ngay 23/10/2025

Trong ndm nay, mac du bao Bualoi va Matmo gay thiét hai 10 lut dang ké
khoang 35 nghin ty ddng & mién B&c - twong duwong khoang mét nira thiét hai
do bao Yagi gay ra ndm ngoai - ty 1& tén that clia MIG van & muc cwc ky thap,
chi 32,7%, giam twr 46,4% trong Q3/2024.

Diéu nay da giup KQKD mang bao hiém chuyén bién tich cuc trong 9 thang
dau nam vé&i lgi nhuan dat 128 ty dong, so véi 16 29 ty dong cuing ky nam ngoai
va vuot dy bao clia chung toi.

Thu nhap dau tw manh mé nh& dién bién chi s6 VNIndex
tich cuc

Thu nhap déu tw tang manh 48% so voi cling ky va tang 17% so voi quy truoc,
nh¢ dien bien chi so VNIndex tiep tuc tich cwe va tang phan bd cho quy ay thac
dau tw (25% trong Q3/2025 so v&i 23% trong Q2/2025 va 24% vao cudi nam
2024). Quy uy thac duoc phép dau tw vao co phieu, trai phiéu va tien guvi, voi
ty 1& phan bo t6i da vao cd phiéu khoang 30%.

Loi suét dau tw binh quan dat 8,8% trong Q3/2025, tang 1,1 diém phan tram
S0 VGi quy trudc va tang 1,9 diem phan tram so voi cung ky, chd yeu nho loi
suat quy Gy thac cai thién, trong khi loi suat tién glri co the chi tang nhe. Tong
tien mat & tai san dau tw tang 14,5% so voi cing ky va gan nhw di ngang so
v&i quy trweée & mirc 4,98 nghin ty dong, nhin chung sat véi dy bao clia ching
toi.

HSC dang xem xét lai khuyén nghj va gia muc tiéu

Do KQKD vuot dang ké dy bao, HSC dang xem xét lai khuyén nghi va gia muc
tiéu.
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Bao cao nhanh - Téng CTCP Bao hiém Quan doi (MIG) Ngay 23/10/2025

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng) Bang can déi ké toan (ty dong) 12-23A  12-24A
Phi béo hiém gbc 4678 5017 5422 6,069 6,829 Taisan
Phi nhan tai BH 42.0 46.2 76.5 78.8 81.1  Tién & twong duong tién 182 330 165 184 207
Tang/giam dw phong phi chwa duwgc hwéng (157) (316) (331) (402) (477)  DAu tw ngén han 3,507 4,113 4,833 5,333 5,900
Doanh thu phi BH 4,563 4,748 5167 5746 6,432  Phai thu ngan han 862 683 825 922 1,036
Hang tén kho 0.82 0.77 0.82 0.82 0.82
Phi nhuong tai BH (2,243) (2,421) (2,507) (2,765) (3,085) Tai san tai BH 2,146 2,689 2,827 3,117 3,463
Doanh thu phi BH thuin 2,320 2,327 2,660 2,981 3,348  Taisan ngén han khac 1,267 1,316 1435 1,598 1,797
Tbng tai san ngén han 7,965 9,131 10,086 11,156 12,404
Doanh thu khac 1274 1,315 1,404 1,564 1,758 Phai thu dai han 15.0 17.0 16.5 18.4 20.7
Doanh thu thudn HD BH 3,504 3,641 4,063 4,545 5106 Taisancddinh 457 524 525 525 525
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thudng bao hiém va dy phong (858)  (739)  (844)  (999) (1,121) DAu tw dai han khac 365 150 0 0 0
Chi b.thwong BH va chi tra d.han khac (rong)  (2,173) (2,357) (2,527) (2,816) (3,164) Taisan dai han khac 17.2 13.0 16.5 18.4 20.7
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 854 704 558 562 566
Téng chi phi trwc tiép HD BH (3,031) (3,096) (3,371) (3,815) (4,285) Tdng tai san 8,819 9,835 10,644 11,718 12,970
No phai tra va VCSH
L4i/I6 gop HD BH 563 545 692 730 820  Phai tra nguoi ban 553 457 618 718 806
Phai trd ngui lao déng 123 117 110 123 138
Chi phi quan ly (509) (544) (586) (656) (736)  Phai tra hop dong repo 0 0 0 0 0
Loi nhuan HD tai chinh 295 307 298 347 416  Doanh thu chwa thyc hign 1,128 1,014 1,045 1,168 1,313
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 0 0 0 0
Loi nhuan khac 3.00 0 (0.37) 0 0  Phai trd ngén han khac 591 768 660 738 829
LNTT 352 308 404 421 500 No ngén han khac 123 107 110 123 138
Téng ng ngan han 2,518 2,463 2,542 2,870 3,225
Chi phi thué TNDN (72.0) (69.7) (81.7) (84.3)  (100) Duw phong nghiép vu BH 4042 4,862 5309 5858 6,500
Loi ich cb dong thiéu sé 0 0 0 0 0  No daihan 0 0 0 0 0
Lo nhuan thuan 280 239 322 337 400 No dai han khac 177 379 275 307 345
Téng ng dai han - - - - -
EPS (ddng) 1,346 1,146 1,537 1,594 1,891 Téng ng phai tra 6,738 7,704 8,126 9,035 10,070
DPS (déng) 394 830 480 717 749 Vén didu lg 1,727 1,727 2115 2115 2,115
BVPS (ddng) 10,003 10,238 11,901 12,683 13,712  Thang dw vén cd phan 0 0 0 0 0
QuY & quy du trie 72.9 84.8 98.5 111 125
Slg CP binh quan (triéu dv) 208 208 210 212 212 Loi nhuan git lai 282 319 304 456 660
Slg CP cudi ky (triéu dv) 208 208 212 212 212 Vén chii s& hivu 2,081 2130 2,517 2,682 2,900
Slg CP pha lodng cudi ky (triéu dv) 208 208 212 212 212 Loi ich cb dong thiéu sb 0 0 0 0 0
Téng vén chi s& hiru 2,081 2130 2,517 2,682 2,900
Téng no phai tra va VCSH 8,819 9,834 10,644 11,718 12,970
Chi s6 chinh: Tang trwdng va dinh gia 12-24A  12-25F 12-26F 12-27F [l Chi s6 lgi nhuan & chi s6 khac 12-23A  12-24A 12-26F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) (10.1) 7.25 8.07 11.9 125 ROAA (%) 3.22 2.56 3.15 3.02 3.24
Tang trwdng doanh thu phi BH thuan (%) (13.9) 0.29 14.3 12.1 12.3  ROAE (%) 14.1 11.3 13.9 13.0 14.3
Tang/giam phi bdi thudng va duw phong (%) (15.9)  (13.9) 14.2 18.4 12.3 Ty & LN thuan tra CT (%) 29.3 724 31.2 45.0 39.6
Tang trwdng lgi nhuan HD tai chinh (%) 83.0 3.96 (2.68) 16.2 20.0
Tang trwdng LNTT (%) 76.7 (12.4) 31.1 4.26 18.7  Chi sb an toan vén
Tang trwdng loi nhuan thuan (%) 77.0  (14.8) 35.2 4.55 18.7  VCSH/Tai san (%) 23.6 21.7 23.6 229 22.4
Tang trwdng tong tai san (%) 3.21 11.5 8.22 10.1 10.7  Taisan BQ/VCSH BQ (x) 4.37 4.43 4.41 4.30 4.42
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 11.3 13.3 9.89 9.54 8.04 Ty Ié tai bao hiém (%) 49.2 51.0 48.5 48.1 48.0
P/B (1&n) 1.52 1.48 1.28 1.20 1.11 Ty I bdo hiém gi lai (%) 50.8 49.0 51.5 51.9 52.0
Loi suét cd tic (%) 2.59 5.46 3.16 4.71 4.93 Ty Ié bdi thuong (%) 23.9 20.3 20.8 22.0 22.0
Ty 1& chi phi (%) 74.6 79.7 76.6 76.4 76.4
Ty 1& hdn hop (%) 985  100.0 97.4 98.4 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 nhanh - Téng CTCP Bao hiém Quan doi (MIG) Ngay 23/10/2025

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 mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong 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.vh  W: www.hsc.com.vn
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