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Bao cao nhanh Ngay 22/7/2026

Tang ty trong LNTT Q2 tang 11,3% nh¢ phi bao hiem goép tang

Gia muc tiéu: VND20,200 t > h

Tiém nang tang/gidm: 18.8% rirong man

Gia cb phiéu (ddng) (20/7/2026) 17,000 = LNTT Q2/2026 ctia MIG téng 11‘,3% SO VO Cl‘.lng ky nho phl' bao hiém gép

Ma Bloomberg MIG VN tang 50%, trong khi thu nhap dau tw nhin chung di ngang. LNTT 6 thang

GTOD e & o 1 8 19.200-20.59° dau nam 2026 tang 6,3% so v&i cung ky, hoan thanh 50,6% du bao c& nam

Vén hoa thi treomg a9 3,59 va sat voi dy bao 6 thang cda chung toi.

Sy O e o 27 = Phibao hiém gop Q2/2026 ting manh 50% so v&i ciing ky, dén dét béi cac

Slg CP NN duos s hiru (tr.dv) 212 san phdm bao hiém thuong mai. Ty 16 két hop van chua cai thién nhung

2'9 _ChP N[! ?{wc’f?ua,\(‘t’:dv) 10107;3 dong gop ngay cang tang tir san pham bao hiém thwong mai sé gilp cling
i¢i han ty 1& s& hiru % X 4> X . A q

T9 18 & hibu cia NN 15.9% coty Sl,.lat I‘c_)’| nhuan trong twong lai.

ilivliSlfiesfioat 22.9% = Loisuat dau tw cai thién tir 4,8% trong Q1/2026 1én 6,4% trong Q2/2026,

Co dong Ién MBBank (67.7%)

nhwng van thap hon ky vong cla ching toi.
= Loi nhuan nhin chung sat véi dw bao, HSC duy tri khuyén nghi Tang ty

Ngudn: Céng ty, Uéc tinh cdia HSC

Biéu do gia trong va gia muc tiéu.

MIG (VND) VN30 Index(Giédiéu chinh)
o Sw kién: Cong bé KQKD Q2/2026 vao ngay 20/7/2026
. MIG da cong b6 KQKD Q2/2026 voi LNTT tang 11,3% so vai ciing ky. Nho do,
16000 LNTT 6 thang dau nam 2026 hoan thanh 50,6% dw bao ca nam va nhin chung
15000 sat voi ky vong cua chung toi. Diém sang chinh la doanh thu tang trwdng manh,
3l \ il L ﬂ dac biét Ia san pham bao hiém thwong mai, viot ky vong cla ching toi.
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LNTT tang 11,3% so v&i cung ky nh& mang bao hiém

Ngudn: Céng ty, FactSet

LNTT Q2/2026 tang 11,3% so v&i cuing ky nhé lgi nhuan mang bao hiém tang

Lt L il ol gap ddi, mac du tr m&rc nén thap, trong khi thu nhap dau tw - dong lwc déng
T - (oLl g6p loi nhuan chinh - nhin chung di ngang. Trong 6 thang dau nam 2026, LNTT
DT thu&n HBBH (ntd) 4068 4284 4s23  tang 6,3% so voi cung ky véi tang trwdng khiém ton & ca lgi nhuan mang bao
CP tryc tiép HPBH (ntd) (3458) (3,577) (4,024) hiém va thu nhap dau tw, hoan thanh 50,6% dw bao ca nam va nhin chung sat
L&i/l6 gop HD BH (ntd) 610 707 799 o . . > . A
LN HD tai chinh (ntd) 370 376 452 Vol dU’ baO 6 thang cua Chung toi.
Loi nhuan thuan (ntd) 325 388 462 > > . R N > ” A N o >
EPS (dbng) N Mang bap hlem vu’(_ytnky vong cua chung toi nhcy d9anh t'hu tanr?g truqng r‘nan‘nh.
DPS (déng) 477 500 862 Trong khi do, thu nhap dau tw thap hon dw bao cua chung téi do lgi suat dau
BVPS (dong) 12424 13677 14868  tp van & mirc thap so v&i moi tredng 1ai suat hién tai, nhiéu kha nang do hiéu
T.trwéng DT HDBH (%) 171 9.62 7.01 > > ~ > thaC déu tw kem tl'Ch cwe
Téing giam BT & DP (%) 26 o084 756 ~Juacuaquyuy LFC.
Tang trwéng EPS (% 34.9 18.6 191 > £ S . £ > 2 P N P N N N
T::g ,[3323 DPS E,)) @26) a0 724  Bangoc bang tiéng Anh cda bao cao nay dugc phat hanh vao ngay 21/7.
Ty 1& LN thuan tra CT (%) 30.8 27.3 39.5 &
ROAE (%) 13.6 14.1 15.3 (Xem tiép tranng 2)
ROAA (%) 3.07 3.30 3.66
Vén CSH/Tai san (%) 233 236 242 Bang 1: KQKD Q2/2026, MIG
Ty 1é tai bao hiém (% 49.8 49.7 49.7 o . . T . x . a X
T§ B (6w (i giﬂ'(lai)(%) 502 503 503 Doanh thu tang manh va dong vai tro la dong lwc chinh ho tro’ Igi nhuén thuan
Ty 18 bdi thuong (%) 235 22,5 215
P/E (lan) 11.0 9.27 7.78
P/B (lan) 137 124 114 Téng phi BH géc 1,363 2,072 521% 2,632 3,518 336%  57.7%
Eonlbuaticoltirel(ge) ] 26D 2w By Phi nhan tai BH 39 28 27.7% 45 65 43.4%  49.2%
Nguén: Bloomberg, HSC wdéc tinh ; ;
Téng phi BH 1,401 2,101 49.9% 2,677 3,583 33.8%  57.5%
Mb ta doanh nghiép Doanh thu phi BH 625 959 53.4% 1,305 1,695 29.9% 56.8%
Doanh thu mang BH 981 1,350 37.6% 1,973 2,368 20.0%  55.3%

MIG la cdng ty bao hi&m phi nhan tho thudc hé sinh

thai tai chinh ctia ngan hang MB 'é‘;' nhuén gop mang 152 172 12.8% 359 380 59%  53.8%
Loi nhuén mang BH
(bao gom chi phi 13 26 103.4% 82 90 8.9% 82.1%
BH&QL)
" ” . Thu nhap tir dau tw 93 95 1.7% 150 159 6.2% 42.1%
Chuyén vién phan tich LNTT 105 17 11.3% 231 245 6.3%  50.6%
Nguyén Thanh Tung, CFA Cac chi sb quan Q225 Qz26 Thay déi 6T25 6T26  Thay déi 2026
Trwéng phong, Nganh Dich Vu Tai Chinh trong ) (diem %) (diem %) HSCF
tung.nguyenthanh@hsc.com.vn Ty 16 tén thét 304%  19.1% 113 285%  20.0% 85  32.3%
+84 24 3933 4693 Ext. 4869 Ty 1& chi phi 67.6% 78.2% 10.6 65.2% 74.7% 9.5 64.0%
. . Ty 1& két hop 97.9% 97.3% -0.7 93.7% 94.7% 1.0 96.3%
T o Loi suét dAu tw 7.7%  6.4% 13 63%  54% 0.9 6.8%
Giam Bo6c Cap Cao, Nganh DV Tai Chinh <
. 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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B4o cao nhanh - Téng CTCP Bao hiém Quan déi (MIG) Ngay 22/7/2026

Phi bao hiém gop ting manh 50% so vé&i cung ky

Phi bdo hiém gop tang manh 50% so vé&i cung ky trong Q2/2026 va tang 34%
so v&i cling ky trong 6 thang dau nam 2026. Dong luc téng trwdng chinh 1a phi
bao hiém gbc, tang manh 52% so v&i cung ky trong Q2/2026 va tang 33,6%
so v&i cung ky trong 6 thang dau ndm 2026, cao hon dang ké so v&i binh quan
nganh (khoang 13,5%).

Cu thé, phi bao hiém thwong mai ting gan gap doi so v&i cung ky va so voi
quy trwdc, vuot du bao cla ching t6i. Nhac lai rang chién lwoc hién tai cia
MIG la tdng cudng hop tac véi MBB (Mua vao, gia muc tiéu 31.800d) dé mé
réng cac san pham bao hiém thwong mai, bao gébm bao hiém tai san, kj thuat
va trach nhiém.

Ty lé két hop van chwa cai thién. Tuy nhién, ching téi cho réng chi bao nay cé
do tré trong khi cac chi bao dan dat sé la ting trwdng doanh thu va co ciu san
ph&m. Chung téi cho réng déng gép ngay cang ting tir cac s&n pham bao hiém
thwong mai c6 ty suét loi nhuan cao hon cudi cling sé hé tro' ty suét loi nhuan
mang bao hiém.

Loi suat dau tw cai thién so véi quy trwéc nhwng van &
murc thap

Thu nhap dau tw chi tang 1,7% so voi cling ky trong Q2/2026 mac du tong tién
mat va dau tw tang 22% so v&i cung ky. Ket qua nay la do lgi suat dau tw gay
that vong, gidm 1,3 diém phan tram so v&i cung ky xudng 6,4%.

Sw sut gidm nay mét phan do mirc nén cao trong Q2/2025 khi quy Gy thac dau
tw hoat déng hiéu qua. Tuy nhién, loi suat da cai thién so véi quy trwdce, to
4,8% trong Q1/2026 Ién 6,4% trong Q2/2026, mac du van thap hon ky vong
clia ching t6i trong béi canh méi truwdng I4i suét cao hién tai.

Phan bé tai san nhin chung én dinh v&i khodng 76% tién gl va 24% dau tw
vao mét quy Gy thac do MB Capital - mot cong ty con khac ctia MBB - quan ly.
Quy ty thac dwoc phép dau tw toi da 30% tai san quan ly vao cb phiéu, va hiéu
qué khong duoc tét ciia quy nhiéu khd nang do diéu kién thi trwong khong
thuan loi.

HSC duy tri khuyén nghi Tang ty trong va gia muc tiéu

Loi nhuan thuan nhin chung sat voi dw bao cua ching t6i trong khi doanh thu
tang trwdng cao hon dang ke so voi dw bao, bu dap cho két qua kém tich cuc
& mang dau tw. HSC duy tri khuyén nghj Tang ty trong va gia muc tiéu cho
MIG.
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B4o cao nhanh - Téng CTCP Bao hiém Quan déi (MIG) Ngay 22/7/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A Bang can ddi ké toan (ty dong) 12-24A  12-25A  12-26F
Phi béo hiém gbc 5017 5414 6,097 6,646 7,318 Taisan
Phi nhan tai BH 46.2 99.0 132 136 140  Tién & twong duong tién 330 227 249 271 298
Tang/giam dw phong phi chwa duwgc hwéng (316) (85.2) (294) (426) (430)  DAu tw ngén han 4,113 5,093 5,614 5,924 6,510
Doanh thu phi BH 4,748 5428 5935 6,356 7,029  Phaithu ngan han 683 1,217 1,308 1,289 1,417
Hang tén kho 0.77 0.79 0.70 0.70 0.70
Phi nhuong tai BH (2,421) (2,704) (2,949) (3,161) (3,496) Tai san tai BH 2,689 2,697 2851 3,163 3,486
Doanh thu phi BH thuin 2,327 2,724 2,986 3,195 3,532  Taisan ngén han khac 1316 1,483 1,676 1,797 1,977
Tbng tai san ngén han 9,131 10,719 11,699 12,444 13,688
Doanh thu khac 1,315 1,344 1,298 1,628 1,790  Phai thu dai han 17.0 17.9 18.7 20.3 224
Doanh thu thudn HD BH 3,641 4,068 4,284 4,823 5323 Taisancddinh 524 530 524 524 524
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thudng bao hiém va dy phong (739)  (957)  (965) (1,038) (1,148) DAu tw dai han khac 150 0 0 0 0
Chi b.thwong BH va chi tra d.han khac (rong)  (2,357) (2,501) (2,612) (2,985) (3,289) Tai san dai han khac 13.0 7.86 12,5 13.6 14.9
Khoan giam trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 704 555 555 558 561
Téng chi phi trwc tiép HD BH (3,096) (3,458) (3,577) (4,024) (4,437) Tbng tai san 9,835 11,274 12,254 13,002 14,249
No phai tra va VCSH
L4i/I6 gop HD BH 545 610 707 799 886  Phai tra nguoi ban 457 720 852 814 897
Phai trd ngui lao déng 117 206 162 170 186
Chi phi quan ly (544) (570) (597) (674) (745)  Phai tra hop dong repo 0 0 0 0 0
Lgi nhuan HD tai chinh 307 370 376 452 488  Doanh thu chwa thyc hién 1,014 949 1,195 1,187 1,305
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 0 0 0 0
Loi nhuan khac 0 (1.00) (0.64) 0 0  Phai trd ngén han khac 768 624 779 814 895
LNTT 308 409 485 577 628  No ngéan han khac 107 181 187 170 186
Téng ng ngan han 2,463 2,681 3,175 3,153 3,470
Chi phi thué TNDN (69.7) (84.0) (97.0)  (115)  (126) D phong nghiép vu BH 4862 5177 5439 6,026 6,634
Loi ich cb dong thiéu sé 0 0 0 0 0  No daihan 0 0 0 0 0
Lo nhuan thuan 239 325 388 462 502  No dai han khac 379 789 747 678 746
Téng ng dai han - - - - -
EPS (ddng) 1,146 1,547 1,834 2,184 2,375 Téng ne phaitra 7,704 8,646 9,361 9,857 10,849
DPS (déng) 830 477 500 862 1,027 Véndiéule 1,727 2115 2,221 2,221 2,221
BVPS (ddng) 10,238 12,424 13,677 14,868 16,075 Thang dw vén cd phan 0 0 0 0 0
QuY & quy du trie 84.8 101 115 131 149
Slg CP binh quan (triéu dv) 208 210 212 212 212 Loi nhuan git lai 319 412 557 793 1,030
Slg CP cudi ky (triéu dv) 208 212 212 212 212 Vén chii s& hivu 2,130 2,628 2,893 3,145 3,400
Slg CP pha lodng cudi ky (triéu dv) 208 212 212 212 212 Loi ich cb dong thiéu sb 0 0 0 0 0
Téng vén chi s& hiru 2,130 2,628 2,893 3,145 3,400
Téng ng phai tra va VCSH 9,834 11,274 12,254 13,002 14,249
Chi s6 chinh: Tang trwdng va dinh gia 12-24A  12-25A 12-26F 12-27F Chi s6 Igi nhuan & chi s6 khac 12-24A  12-25A 12-26F 12-27F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH gbc (%) 7.25 7.91 12.6 9.00 10.1  ROAA (%) 2.56 3.07 3.30 3.66 3.69
Tang trwdng doanh thu phi BH thuan (%) 0.29 17.1 9.62 7.01 10.6  ROAE (%) 11.3 13.6 14.1 15.3 15.4
Tang/giam phi bdi thudng va duw phong (%) (13.9) 29.6 0.84 7.56 10.6 Ty & LN thuan tra CT (%) 72.4 30.8 27.3 39.5 432
Tang trwdng lgi nhuan HD tai chinh (%) 3.96 20.8 1.64 20.1 7.82
Tang trwdng LNTT (%) (12.4) 32,5 18.7 19.1 8.74  Chisé an toan vén
Tang trwdng loi nhuan thuan (%) (14.8) 36.1 19.5 19.1 8.74  VCSH/Taisan (%) 21.7 23.3 23.6 24.2 23.9
Tang trwdng tong tai san (%) 11.5 14.6 8.69 6.11 9.59  Tai san BQ/VCSH BQ (x) 4.43 4.44 4.26 4.18 4.16
Pinh gia Chi s6 HDKD bao hiém
P/E (1&n) 14.8 11.0 9.27 7.78 7.16 Ty Ié tai bao hiém (%) 51.0 49.8 49.7 49.7 49.7
P/B (1&n) 1.66 1.37 1.24 1.14 1.06 Ty I bao hiém git lai (%) 49.0 50.2 50.3 50.3 50.3
Loi suét cd tic (%) 4.88 2.80 2.94 5.07 6.04 Ty lé bdi thuwong (%) 20.3 23.5 225 215 216
Ty 1& chi phi (%) 79.7 75.5 74.9 75.9 75.8
Ty 1& hdn hop (%) 100.0 99.0 97.5 97.4 97.4

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 22/7/2026

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 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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