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EN Tong CTCP Bao hiem Quan doi (MIG - HSX)

Tang ty trong Ty l1é két hop Q4 ting cao, LNTT giam 76%
Gia muc tiéu: VND19,200
Tiém nang tang/gidm: -3.8%

= MIG céng béd KQKD Q4 kém tich cuwc véi LNTT gidm 76,2% xubng 24 ty

Gia cé phiéu (ddng) (20/1/2026) 19,950 ddéng, khéng dat,du bao cﬂg chuling t6i do tac dong clia cac con bao nghiém
M& Bloomberg MIG VN trong hon dw kién. Ty Ié két hop téang vot Ién 111,5% trong quy.
Gia cao/thép 52 tuan (d) 13,266-20,300 ) - z N N
GTGD (bq 5 phién) (tr.d) 20033 Doanh thu thuan van on dinh v&i tong phi bao hiem tang 17% trong Q4 voi
Vo o 1 oo o o) a2 dong Iwe dén tir san phdm bao hiém thuong mai & stre khde nhung b bu
Slg CP vy hanh (tr.dv) 212 trie mot phan boi sy sut giam cta bao hiem xe co gidi. Sy dich chuyén co
2:9 SE m gww s hf(vtu gr-)dv) f;ﬁ cau san pham co thé ho tre’ ty suat Igi nhuan trong trung han. Trong khi dé,

g wo'c mua (tr.dv A pN z 5 o A
Gidi han 1y 16 s& htru NN e thu nhap dau twv vwot dw bao cua chung toi.
R :: fere;zl;tcua . ;gg; = Sau khi gia c6 phiéu tang manh hon 30% trong 3 thang qua, MIG dang giao
Cb déng Ion MBBank (67.4%) dich v&i P/B truot dw phdng 1 nam la 1,5 1an. HSC dang xem xét lai khuyéen

Nguén: Céng ty, Ubc tinh cia HSC nghi va gia muc tiéu.
Biéu dé gia o R z . .
e oney e ———— Sw kién: Cong bo KQKD Q4/2025 vao ngay 21/1/2026

22000 MIG da cong bd LNTT Q4 giam 76,2% so véi cling ky do anh hwéng cia cac
20000 con bao trong Q4 nghiém trong hon dy bao.
Loi nhuan thuan khéng dat dw bao do ty Ié két hop tang

12,000

manh trong Q4

C Lk “‘L"";‘;;J““- “T;::*""“;L‘!}M"“'“T;,i:"‘m::t;:“--“'JJLS LNTT Q4/2025 chi dat 24 ty déng, gidm 76,2% so v&i cung ky, do mang bao
Ngudn: Cong ty, FactSet hiém 16 89 ty ddng (so va&i 1ai 30 ty déng cung ky), thap hon dy bao cua chung
t6i. Theo do6, LNTT ca nam tang trwdng 32,5% dat 409 ty dong, hoan thanh

Tém tat tai chinh va dinh gia 91,2% dy bao ca nam cla chung toi.
Cubi ndm: Thg12 12-24A  12-25F 12-26F . . . . - R . . N
Phi BH géc (ty déng) 5017 5352 5917  Anh hwdng cla cac con bdo trong Q4/2025 nghiém trong hon gia dinh cla
ggtthua’:_"*f’jgéﬂt?)m) (336%‘;1) (34&5;; (346‘:293) chung t6i. Do d6, ty & két hop tang 1én 111,5% trong quy (so v&i dy bao cua
ryc tiep n I o d B JUN o ., ~ ~ N 2 e ,
Laillb gop HB BH (ntd) sa5 et 774 ChUNG tOi la 103 /o) Luu y r,ang,AMIG,da st dung quy dw phong ton that Ion
LN HB tai chinh (ntd) 307 341 359 100 ty dong dé giam thiéu tac dong cua bao Yagi (do dwgc phan loai la tham
'Egsf‘:‘;?" ‘)hué” (ntd) 1532 122: 1333 hoa) trong Q4/2024, trong khi chudi cac sw kién xay ra trong Q4/2025 co thé
ong 4 J s ~ ~ P > > 1A £ > o > . o, =
DPS (dbng) 830 477 794 kr)_ongAdu’c_)’c p_flan |O§I 14 Eham ho'a.. Tvy I& két hop ca ndm & mirc 98,4%, van
BVPS (ddng) 10,238 12,569 13,475 cai thién 1,4 diém phan tram so v&i nam 2024.
T trwong DT HDBH (%) 0.29 171 9.32 | A g
Tang giam BT & DP (%) (139) 237 590  Ban goc bang tiéng Anh cua bao cao nay duwoc phat hanh vao ngay 21/1.
Tang trudng EPS (%) (14.8) 48.6 6.16 g
Tang truéng DPS (%) 111 (42.6) 66.6 (Xem tiep trang 2)
Ty 1& LN thuan tra CT (%) 724 28.0 43.9
ROAE (%) 11.3 14.9 13.9 2 . A 4
ROAA (%) ot 398 391 Bang 1: Tom tat KQKD, MIG ’
Vén CSH/Tai san (%) 217 235 2441 LNTT Q4/2025 gidm 76% so v&i cung ky do Igi nhuan mang bao hiém kém tich cuc
Ty 1& tai bao hiém (%) 51.0 48.7 48.2 N So voi Tang %
Ty 18 bao hidm gide lai (%) 490 513 518 Ty déng Q4/24  Q4/25 ciing kv 2024 2025 .0 | HSCF
le'e(Igﬁ')‘hW”g %) we ms A8 Téng phi BH gc 1,344 1,581 176% 5017 5414 79%  101.2%
P/B (I13n) 195 159 148 Phi nhan tai BH 23 22 -3.6% 46 99 114.3%  98.5%
Loi suat c6 trc (%) i 416 239 398 Téng phi BH 1,367 1,603 17.2% 5063 5513 8.9% 101.1%
Ngutn: Bloomberg, HSC ute tinh Doanh thu phi BH 691 776 124% 2,606 2,724 4.5%  100.0%
Mé ta doanh nghiép L‘;’:‘%‘g’:"h thu 1,051 1,147 9.1% 3,641 4,068 1.7%  100.3%
MIG la cong ty béo hiém phi nhan tho thuc hé sinh Loi nhuan gop 198 80 -59.5% 545 610 11.8%  88.2%
thai tai chinh cta ngan hang MB E‘;”ﬁhﬁgn EEERE
(bao gém chi phi 30 -89 -397% 2 39 2428%  36.3%
BH&QL)
Thu nhap tir dAu tw 73 115 58.0% 312 374 19.7% 108.7%
Chuvén vién ohan tich LNTT 102 24 -76.2% 308 409 32.5%  91.2%
uyen vien phan fic Thay dbi Thay d3i 2025

Q4/24  Q4/25 2024 2025

Nguyén Thanh Tung, CFA (diém %) (diém %)  HSCF
Trwdng phong, Nganh Dich Vu Tai Chinh Ty 1& tbn thét 19.5%  48.4% 288 31.7%  352% 34  335%
tung.nguyenthanh@hsc.com.vn Ty 1& chi phi 76.1%  63.1% -13.0  682%  63.4% 48  625%
+84 24 3933 4693 Ext. 4869 Ty I& két hop 95.6%  111.5% 158  99.9%  98.6% 14 96.0%
Pham Lién Ha, CFA Loi suét dau tw 6.5%  8.9% 2.4 7.2% 7.5% 0.? . 6.9%
Giam Béc Cap Cao, Nganh Dich Vu Tai Nguon: MIG, HSC
ha.plien@hsc.com.vn
+84 24 3933 4693 Ext. 4852
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B4o cao nhanh - Téng CTCP Bao hiém Quan déi (MIG) Ngay 22/1/2026

Doanh thu thuan cho thay dau hiéu tich cwc

Doanh thu Q4/2025 tang 17% so v&i cung ky, cao hon mét chut so voi dy bao
clia ching t6i, nhd' cac san pham thwong mai (tang 58% so véi cung ky) va
strc khoée (tang 18% so v&i cung ky) tang trwdng manh mé, trong khi phi bao
hiém xe co gi&i giam 15% so v&i cing ky. Co cAu san pham thay dbi phu hop
véi dy bao clia ching t6i. Chang t6i danh gia tich cwe déi véi xu huéng tang
trwdng doanh thu, trong d6 déng lwc phuc hdi dén tir cac san phdm thwong
mai (bao hiém tai san tdng 37% so vé&i cung ky, bdo hiém kj thuat ting 141%
so véi cung ky), qua d6 cé thé nang cao ty suét loi nhuan méng bao hiém trong
trung han.

Loi suat dau tw van virng chac

Loi suat dau tw van duy tri & mirc cao 8,9% mac du diéu kién thj trudng chirng
khoan khéng thuan lgi, vuot ky vong cla ching t6i. Loi suét dau tw quy doi
theo na&m cla quy Gy thac dau tw dat khoang 18%, cho thdy déng gop dang ké
t thi trwerng cb phiéu thay vi chi riéng cac san pham thu nhap c6 dinh. Chang
t6i woc tinh loi suat tién gri cai thién nhe tir 20-30 diém co ban. Ty trong phan
b tai s&n nhin chung gi* nguyén v&i 23% phan bb vao quy Gy thac dau tw va
77% vao tién gui.

HSC dang xem xét lai khuyén nghij va gia muc tiéu

Sau khi gia cb phiéu tang 30% trong 3 thang qua, MIG dang giao dich voi P/B
trwot dw phéng 1 né(n la 1,51an, cao hon 0,5 do Iéqh chuan so v&i binh quan
qua kh* & mirc 1,3 lan. HSC dang xem xét lai khuyén nghj va gia muc tiéu.
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B4o cao nhanh - Téng CTCP Bao hiém Quan déi (MIG) Ngay 22/1/2026

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 5352 5917 6,618 Taisan
Phi nhan tai BH 42.0 46.2 101 104 107  Tién & twong duong tién 182 330 164 181 202
Tang/giam dw phong phi chwa duwgc hwéng (157) (316) (139) (276) (382)  DAu tw ngn han 3,507 4,113 5,158 5,123 5,578
Doanh thu phi BH 4,563 4,748 5314 5745 6,343  Phaithu ngan han 862 683 982 1,084 1,210
Hang tén kho 0.82 0.77 0.75 0.75 0.75
Phi nhuong tai BH (2,243) (2,421) (2,590) (2,767) (3,039) Tai san tai BH 2,146 2,689 3,038 3295 3,628
Doanh thu phi BH thuin 2,320 2,327 2,724 2,978 3,304 Taisan ngén han khac 1267 1,316 1,429 1,565 1,748
Tbng tai san ngén han 7,965 9,131 10,770 11,249 12,367
Doanh thu khac 1274 1,315 1,332 1,445 1,614 Phai thu dai han 15.0 17.0 16.4 18.1 20.2
Doanh thu thudn HD BH 3,504 3,641 4,056 4,423 4,918 Taisancddinh 457 524 523 523 523
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thudng bao hiém va dy phong (858)  (739)  (914)  (968) (1,074) 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) (2,451) (2,681) (2,985) Tai san dai han khac 17.2 13.0 10.9 18.1 20.2
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 854 704 551 559 564
Téng chi phi trwc tiép HD BH (3,031) (3,096) (3,365) (3,649) (4,059) Tdng tai san 8,819 9,835 11,321 11,808 12,931
No phai tra va VCSH
L4i/I6 gop HD BH 563 545 691 774 859  Phai tra nguoi ban 553 457 654 709 789
Phai trd ngui lao déng 123 117 109 120 134
Chi phi quan ly (509) (544) (584) (655) (727)  Phai tra hop dong repo 0 0 0 0 0
Loi nhuan HD tai chinh 295 307 341 359 397  Doanh thu chwa thyc hién 1,128 1,014 1,036 1,144 1,278
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 0 0 0 0
Loi nhuan khac 3.00 0 (0.68) 0 0  Phai trd ngén han khac 591 768 654 723 807
LNTT 352 308 448 478 529  No ngéan han khac 123 107 136 120 134
Téng ng ngan han 2,518 2,463 2,589 2,817 3,142
Chi phi thué TNDN (72.0) (69.7) (90.5) (95.6)  (106) D phong nghiép vu BH 4042 4,862 5419 5841 6,384
Loi ich cb dong thiéu sé 0 0 0 0 0  No daihan 0 0 0 0 0
Lo nhuan thuan 280 239 357 383 423 No dai han khac 177 379 654 301 336
Téng ng dai han - - - - -
EPS (ddng) 1,346 1,146 1,704 1,809 2,001 Téng ng phai tra 6,738 7,704 8,663 8958 9,863
DPS (déng) 394 830 477 794 850  Vén diéu lg 1,727 1,727 2115 2115 2,115
BVPS (ddng) 10,003 10,238 12,569 13,475 14,505 Thang dw vén cd phan 0 0 0 0 0
QuY & quy du trie 72.9 84.8 102 117 132
Slg CP binh quan (triéu dv) 208 208 210 212 212 Loi nhuan git lai 282 319 441 618 821
Slg CP cudi ky (triéu dv) 208 208 212 212 212 Vén chii s& hivu 2,081 2130 2,658 2,850 3,068
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 2,658 2,850 3,068
Téng no phai tra va VCSH 8,819 9,834 11,321 11,808 12,931
Chi s6 chinh: Tang trwdng va dinh gia 12-24A  12-25F 12-26F Chi s6 Igi 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 6.68 10.6 11.8  ROAA (%) 3.22 2.56 3.38 3.31 3.42
Tang trwdng doanh thu phi BH thuan (%) (13.9) 0.29 17.1 9.32 10.9 ROAE (%) 14.1 11.3 14.9 13.9 14.3
Tang/giam phi bdi thudng va duw phong (%) (15.9)  (13.9) 23.7 5.90 10.9 Ty l& LN thuan tra CT (%) 29.3 724 28.0 43.9 425
Tang trwdng lgi nhuan HD tai chinh (%) 83.0 3.96 11.1 5.35 10.5
Tang trwéng LNTT (%) 76.7  (12.4) 45.3 6.75 10.6  Chi s an toan vén
Tang trwdng loi nhuan thuan (%) 77.0  (14.8) 49.8 7.03 10.6  VCSH/Tai san (%) 23.6 21.7 23.5 24.1 23.7
Tang trwdng tong tai san (%) 3.21 11.5 15.1 4.30 9.50  Tai san BQ/VCSH BQ (x) 4.37 4.43 4.42 4.20 4.18
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 14.8 17.4 11.7 11.0 9.97 Ty Ié tai bao hiém (%) 49.2 51.0 48.7 48.2 47.9
P/B (1&n) 1.99 1.95 1.59 1.48 1.38 Ty I& bao hiém git lai (%) 50.8 49.0 51.3 51.8 52.1
Loi suét cd tic (%) 1.98 4.16 2.39 3.98 4.26 Ty I& bdi thuong (%) 23.9 20.3 225 21.9 21.8
Ty 1& chi phi (%) 74.6 79.7 74.8 75.4 75.5
Ty 1& hdn hop (%) 985  100.0 97.3 97.3 97.3

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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B4o cao nhanh - Tong CTCP Bao hiém Quan déi (MIG) Ngay 22/1/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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