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Bao cao doanh nghiép Ngay 27/9/2024
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Tiém nang tang/giam: 31.9% a phan ann; nang uyen nghi ien iua vao

Gia cé phiéu (déng) (23/9/2024) 44,800 * HSC nang khuyen nghi déi véi PVI 1én Mua vao (tir Tang ty trong) sau khi gia
M& Bloomberg PVI VN co phleu diéu chinh gan day. Tuy nhién, chung téi giam 10,7% gla muc tiéu
Gia caolthap 52 tuan (d) 41,495-57,267 xuong 59.100d (tiém nang ting gia 32%) chi yéu sau khi nang gia dinh chi phi
GTGD (bg 5 phién) (tr.d) 45,067 von CSH.

Von héa thi truong (ty d) 10483 w HSC tang binh quan 1,2% dw bao loi nhuan thuan giai doan 2024-2026 ngay
Von héa tri trwong (tr.USD) 426

ca khi gidam 12,8% dw bao lgi nhuan nam 2024 do anh hwéng cla bao Yagi.

Slg CP Iwu hanh (tr.dv) 234 . N a o2 X R a aq N

Slg CP NN durc & hivu (tr.dv) 234 Chung t6i gilr nguyén quan diém ve trién vong tich cwc trong dai han ctia PVI.
Slg CP NN duoc mua (tr.dv) 99.8 » Gia cd phiéu diéu chinh gan day nhiéu kha nang do bién dong thj trvong & tam
Gi¢i han ty 1& s& htru NN 100% ly tiéu cwc ctia NDT thay vi nhirng s thay ddi mang tinh cAu trdc vé& nén tang
Ty 16 s& hivu clia NN 57.3% co ban cla Cong ty. HSC tin rang sw diéu chinh nay s& dem lai co héi mua vao
Ty 1é freefloat 9.56% cho NBT PVI & murc gia hap dan hon.

Cb dong Ion HDI va bén lién quan (53.7%)

Ngudn: Cong ty, Ubc tinh cia HisC S kién: Phan tich tac déng ctia bao Yagi va trién vong
Bao Yagi da gay thiét hai nghiém trong cho mién B&c Viét Nam véi thiét hai kinh t&

Elsuldolgld — wéc tinh gan 50 nghin ty ddng. Cac phuong tién truyén thong tran ngap nhirng bai
PVI (WND) VN30 Index (Gia diéu chinh) L o~ N s L, ' R N > ~ > LR . N < P
s8000 cao tiéu cwc ve woce tinh boi thuwdng cua cac cong ty bao hiém phi nhan tho, ttr do
se000 lam gia téng nhitng lo ngai cho NDT. Tuy nhién, sau khi phan tich s6 liéu qua khtr
So000 va thao luan vé tinh hinh nay véi BLD, HSC tin rang tac dong tiéu cuc toi PVI khong
24000 I&n nhw s6 liéu trén truyén thong. Ngoai ra, tac dong dw kién sé chi trong ngan han
§§§§§ va khoéng anh hwéng téi trién vong dai han cta PVI.
) | Tac dong: Giam 12,8% dw bao lgi nhuan nam 2024 va tang
g T9123 IT11/23 “;172:- 324 5124 17!24 Jl‘“—l binh quén 7,90/0 dl_.l’ béo ném 2025-2026

A R I LRIl HSC gidm 12,8% du bdo Igi nhuan thuan nam 2024 xuéng 865 ty dong sau khi
Cb phiéu thwong (8.93) (21.8) 0.66 nang gia dinh ty I& két hgp do anh hwédng cla bao Yagi va cac con bao khac co

So véi chi s6 (8.93) (218) (8.75)  kha ndng anh hwdng toi Viét Nam trong nira Quéi nam 2024. Tuy nhién, dya trén
So véinganh - - - xu hwdng giup KQKD 6 thang dau nam 2024 t6t hon dw bao, HSC tang binh quéan
Nguon: Cong ty, FactSet 7 9%, dw bao lgi nhuan nam 2025-2026 nhé mang bao hiém va thu nhap dau tw cai

thién.

HSC va trung binh thij trieo'ng A L . N L . L. . .
T L AT Theo dw bdo méi, loi nhudn thuan wéc tinh giam 9,4% so v&i cung ky trong nam

2024F 3,694 4,286 (13.8) 2024 sau do tang treong Ian lwot 22,6% va 11,2% trong nam 2025-2026. Chung
2025F 4,528 4,360 3.9 t6i dw bao hé s6 ROE cla PVI §é tang I1én 14% trong nam 2026. Lwu y rang HSC
2026F 5,036 4,613 9.2 la cbng ty chirng khoan duy nhat cap nhat dw bao cho PVI.

Nguén: Bloomberg, HSC wérc tinh ‘Dlnh glé Vé khuyén nghl
M6 ta doanh nghiép HSC nang khuyén nghi déi voi PVI 1én Mua vao (t Tang ty trong) sau khi gia c6
PVI & céng ty bao hiém phi nhan tho sb 1 tai Viét phiéu dieu chinh gan day. Tuy nhién, chung t6i gidam 10,7% gia muc tiéu xuong
Nam 59.100d chu yéu sau khi nang gia dinh chi phi vén CSH.

Gia cb phiéu PVI gidm 22% trong 3 thang qua nhiéu kha nang la do bién dong
chung cua thi trwdng va tam ly tiéu cwe do béo Yagi, khong phai vi trién vong trung
& dai han suy yéu. Chung t6i nhan thay dot diéu chinh nay la co hoi tot dé NDT
mua cb phiéu véi dinh gia hép dan hon. PVI hién dang giao dich sat binh quéan qua
kho nhung c6 hé s6 ROE cao hon dang ké. Ngoai ra, cb phiéu dang c6 murc loi
suét cb tirc h&p dan hon 6,5% tai thj gia hién tai.

Ban géc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 24/9.

Cubi nam: Thang 12 12-22A 12-23A

Phi BH gbc (ty ddng) 10,032 11,002 12,798 14,505 16,382

L&i/8 gép HD BH (ty ddng) 804 935 976 1,186 1,319

Loi nhuan thuan (ty ddng) 834 956 876 1,073 1,194
Chuyén vién phan tich EPS (déng) 3,562 4,080 3,739 4,583 5,097
Nguyén Thanh Tung, CFA DPS (ddng) 3,300 3,000 3,200 2,955 3,622
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (ddng) 32,458 33,167 33,522 35,095 36,508
tung.nguyenthanh@hsc.com.vn P/E (14n) 12.6 11.0 12.0 9.78 8.79
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 737 670 7.4 6.60 8.09
Pham Lién Ha, CFA P/B (1an) 138 135 134 1.28 1.23
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 0.58 145  (8.35) 22.6 11.2
ha.plien@hsc.com.vn ROAE (%) 11.0 12.4 11.2 13.4 14.2
+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 - Cong ty Cé phan PVI (PVI) Ngay 27/9/2024

Trién vong trung va dai han khéng thay déi sau bio
Yagi

Dwa trén sé liéu qua khir va théng Ié phong ngtra rii ro, tac déng clia béo Yagi Ién
PVI nhiéu kha ning khéng nghiém trong nhw bao cao so' bg. Tuy nhién, ching t6i
van than trong ‘nang dy bao ty Ié ton that de phan anh tac dong nay cung nhirng rdi
ro lién quan dén cac con bdo tiém an sap ti, tr d6 dw bao lgi nhuan thuadn ndm
2024 diéu chinh giam 12,8%. Chung téi van duy tri quan diém tich cwc dbi voi trién
vong dai han va tang binh quan 7,9% dy b&o lgi nhuan thuan nam 2025-2026. HSC
nang khuyén nghi dbi véi PVI 1én Mua vao (tr Tang ty trong) véi gia muc tiéu méi
giam 10,7% xudng 59.100d sau khi nang gia dinh chi phi vén CSH, chir khéng phai
vi ¢6 s thay ddi trong nén tang co ban cta PVI.

Tac doéng cua bao Yagi lén PVI: Nhiéu kha nang khéng tiéu cwc
nhw bao cao ban dau

B&o, bao gdm bdo Yagi, da gay ra thiét hai dang ké vé tai san, anh huwéng dén nha
clra, co s& san xuét va phwong tién. Cac cong ty bdo hiém phi nhan tho tap trung
nhiéu vao nhirng linh virc nay, nhw PVI, cé kha nang phai dbi mét véi nhivng tac déng
tiéu cwe ro rét hon so voi cac cong ty cung nganh. Tinh dén ngay 9/9/2024, PVI cho
biét da nhan dwoc 210 yéu cau bdi thwdng véi téng gia tri wée tinh 320 ty déng, twong
dwong 7% tbng gia tri bdi thwdng chi tra trong nam 2023. Chi hai ngay sau do, con so
nay da tang manh lén 500 yéu cau boi thudng, voi gia tri wéc tinh tang 1én 2.000 ty
dong, tir d6 gay ra m0| lo ngai cho nha dau tw vé anh huwdng cua con bao nay. E)ang
chuy, gia tri yéu cau boi thwong tang manh hon dang ké so v&i mirc tang cla so
lwong yéu cau bdi thuwdng, diéu nay cho thay coé sw xuat hién clia mot sd yéu ciu bodi
thwong lon.

Tuy nhién, sau khi thdo luan v&i BLD, ching tdi hiu rang véi nhivng hop ddng Ién,
wéce tinh yéu cau bdi thuwdng bao gdbm nghia vu tir ca nhirng cong ty bao hiém khac
tham gia vao thda thuan déng bao hiém, thwérng chiém 60-70% gia tri hop déng. Ngoai
ra, dbi v&i nhitng hop ddng bao hiém tai san Ién, ty & gitr lai ctia moét cong ty bdo
hiém thwong thap, dao dong khoang 10-20%, v&i phan Ién rdi ro da dwoc chuyén
sang cho cac cong ty tai bao hiém. Do dd, PVI c6 kha nang chi chiu trach nhiém cho
3-8% tbng gia tri bdi thworng dwoc bao cdo. Do do, méc du con s ban dau la dang
bao dong, nhwng tac déng tai chinh thyc té& cua bao Yagi 1én PVI cé thé it nghiém
trong hon so véi ban dau.

PVI da hoat dong thé nao sau bao Noru va Molave?

Bao Molave cap 12 da dé bod vao Viét Nam vao thang 10/2020, anh hudng dén tinh
Quang Nam & Quang Ngéi (mién Trung Viét Nam), gay thiét hai kinh t& 10 nghin ty
ddng. B&o Noru ciing cap 12 da dé bo vao Viét Nam vao thang 9/2022, anh huéng
dén tinh Quang Nam, Ba Nang & Thira Thién Hué, gay thiét hai kinh té 15 nghin ty
ddng. M&c du ca hai con bao nay déu khéng co strc tan pha manh mé nhu con bao
Yagi cap 14, gay thiét hai kinh t& 50 nghin ty ddng, nhwng nhitng con bdo nay la
nhirng nghién ciru dién hinh cé gia tri & phan tich tac déng clia bdo dén PVI.
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 27/9/2024
Biéu d6 1: Ton that trwéc & sau bio Molave, PVI Biéu dob 2: Tén that trwéc & sau bao Noru, PVI
Tdn that thudn duy tri én dinh sau bdo Molave... ...cling nhw sau bao Noru
mmm T6n thét gop == T6n thét thuan mmm T4 that gop === Tén thét thuan
Ty 1& bao phu tai BH (cot phai) Ty 1& tn thét thuan (cot phai) Ty I& bao pha tai BH (cot phai) Ty 18 tdn thét thuan (cot phai)
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Nguén: PVI, HSC uéc tinh Nguén: PVI, HSC wéc tinh

Dwa trén s liéu qua khir, méc du tén that gop tdng manh (gia tri yéu cau bbi thwdng
wéc tinh khéng bao gdm phan tham gia ctia cac céng ty dong bao hiém khac), ty 1&
tdn that thuan van 6n dinh sau ca 2 con bao ké trén, nho sy tang 1én ddng thoi cla ty
|& bao pha tai bao hiém. Diéu nay phu hop véi bén chat HDKD bao hiém phi nhan tho
lién quan dén cac hop déng Ién nhw da phan tich & trén. Nhin chung, bao Noru va
bao Molave khéng lam gia tang ty 1& tén that cta PVI.

Biéu dé 3: Méi twong quan giira tén that gop & thu hdi nhwong tai bao hiém, PVI
Lién hé twong quan dwong do ban chéat cta kinh doanh bao hiém phi nhan tho

Ty lé ton that gop ———Ty & bao ph tai bao hiém
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Nguén: PVI, HSC uéc tinh

Biéu do6 4: Dy bao tdn that gop & tén that thuan, PVI
HSC ting dw bao tbn that gdp & du bao tdn that thuin dé& phan anh tac dong clia bdo Yagi & mua bao sép téi

mmmm THn that gop ===1T6n thét thuan =Ty |& t6n that gop (cot phai)
Ty lé tén that thuan (cot phai) Ty |é bao phu tai bao hiém (cot phai) Ly ‘"
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Nguén: PVI, HSC wéc tinh

www.hsc.com.vn Trang 3

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



:hsc

B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 27/9/2024

Nang dw bao tén that gop

Tuy nhién, dé than trong hon, HSC da nang dang ké du bao ton that gop 1én 1an lwot
3.400 ty déng va 1.950 ty ddng, twong (ng véi ty 1& tdn that gop (tdn that gop chia
cho doanh thu phi bao hiém) trong Q3 va Q4/2024 Ian lwot 1a 70% va 40%, dé phan
anh tac dong cua b&o Yagi va nhitng con bo tiém an sap t&i. Nhivng gid dinh nay
cao hon dang ké so vé&i ton that gop thuwc té sau cac con bao Noru & Molave. Nhirng
diéu chinh nay phan anh ca mirc d6 nghiém trong hon cla b&o Yagi va quy mé Ién
hon ctia PVI hién tai.

Ngoai ra, HSC ciing d& nang dw bao thu héi nhwong tai bao hiém, tir d6 gidp ty I& tdn
that thuan chi tdng vira phai. Tuy nhién, sy diéu chinh nay la yéu t6 chinh khién ching
t6i giam 12,8% duw bao lgi nhuan nam 2024. Diéu nay phan anh tac dong tiém an cla
céac sw kién thoi tiét cuc doan 1én KQKD chung clia PVI, mac du mirc d6 &nh huéng
da gidm nhe nhé nhwong tai bao hiém.

Trién vong dai han: KQKD 6 thang dau nam 2024 cuing cé quan
diem cua chung toi

Nhin chung, bdo Yagi khéng lam thay dbi trién vong dai han cua PVI. Cong ty cd loi
thé canh tranh manh mé & cac san ph&dm thwong mai, bao gébm nen tang von virng
manh, xep hang tin nhiém cao nhét tai Viét Nam va chuyén mén tot vé cac‘san pham
ky thuat & tai san phtre tap. Do do, PVI dang n¢i rong khoang cach thi phan voi cac
dodi thd canh tranh trong nwéc (Biéu d6 5, 7 va 8). Ngoai ra, phi nhan tai bao hiém
cling da tang manh sau khi Cong ty nhan dwoc xép hang A- ke tir Q1/2023, tir do
nhan dwgc nhiéu hop dong tai bdo hiém vé&i diéu khoan thuan lgi tlr nwéc ngoai (Biéu
do 6).

HSC tin r&ng PVI dang c6 vi thé tét dé tang trwdng bén virng trong dai han, minh
chirng bdi két qua kinh doanh tang trwdng 6n dinh. Ngoai ra, cac tham hoa tw nhién
nhw bdo Yagi c6 thé sé giip nang cao nhan thirc clia cdng ching vé tAm quan trong
clia bao hiém, tir d6 gilp ddy nhanh qua trinh tham nhap thi trwéng va mang lai loi
ich cho cac cong ty bao hiém trong dai han. Mac du chi phi tai bao hiém tang 1én co
la rao can, tuy nhién cac coéng ty bao hiém c6 kha nang chuyén nhirng khoan chi phi
nay sang cho khach hang, tlr d6 gidp gidm thiéu nhirng tac dong tai chinh lén cac
cbng ty nay.

Biéu dé 5: Phi bao hiém géc (ty dong), PVI Biéu do 6: Phi nhan tai bao hiém (ty dong), PVI
PVI dat mlrc tang trwdng 2 con sb trong 6 thang ddu ndm 2024  Phi nhan tai bao hiém tang manh ké tir Q4/2024

mmmm Phi bao hiém gbc & s0 v&i ciing ky (cot phai) mmmm Phi nhan tai bao hiém % s0 v&i cuing ky (cot phai)
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3,000 - 20% 1.200 - xép hang A- - 150.0%
- 15% l - 100.0%
2,000 109 800 |
10% - 50.0%
i - 5% i
1,000 L o% 400 - 0.0%
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Nguén: PVI, HSC uéc tinh Nguén: PVI, HSC wéc tinh
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 27/9/2024
Biéu dd 7: Thi phan, PVI Biéu dd 8: Thj phan theo san pham, PVI
PVI dang n&i rong khodng cach thi phan véi cac dbi thi canh ... chd yéu nhd nhém san phdm bao hiém thwong mai
tranh...
m Thi phan . X — BH strc khoe BH xe co gioi BH thuong mai
mKhoang cach véi doi thd canh tranh hang dau j
A Xép hang (cot phai) 35%
20% 7 A A A 1
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2018 2019 2020 2021 2022 2023 672024 2018 2019 2020 2021 2022 2023 6T2024
Ngudn: IAV, HSC Nguén: IAV, HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 27/9/2024

Dw bao méi giai doan 2024-2026

HSC giadm 12,8% du b&o lgi nhuan thuan nam 2024 xuong 865 ty dong sau khi nang
gia dinh ty 1& két hop do tac dong clia bao Yagi va ri ro tir cac con bao sap téi. Tuy
nhién, dwa trén KQKD 6 thang dau ndm 2024 tbt hon dw béo, chung t6i tdng binh
quan 7,9% du bao lgi nhuan ndm 2025-2026 nher KQKD khéi sdc & cd mang bao
hiém & thu nhap dau tw. Theo dw bao méi, loi nhuan thuan nam 2024 sé giam 9,4%
so v6&i cung ky, sau d6 sé& phuc héi manh mé lan lwot 22,6% va 11,2% trong nam
2025 va 2026. HSC dy bao hé sb ROE sé tang Ién 14% vao nam 2026 nhe trién
vong tang trwdng virng chac cia PVI trong nhirng nam t&i.

Diéu chinh gia dinh va dw bao
Nhirng diéu chinh chinh bao gém:

e Nang dv bao tang trwdng phi bdo hiém do tang trwéng trong 6 thang dau nam
2024 cao hon duv bao.

e Nang gia dinh hé sb két hop cho ndm 2024 do tac dong cua b&o Yagi va mua béo
sap t&i. Trong dai han, HSC dy béo ty 1é két hgp 6n dinh trong khodng 95%, twong
dwong mic muc tiéu ctia PVI.

« Nang gia dinh loi suat dau tw binh quan cho nam 2024 do loi suét trai phiéu 6 thang
dau nam 2024 cao hon dw bao. Tuy nhién, HSC diéu chinh giam gia dinh lgi suat
dau tw binh quan nam 2025 do lai suat tién g&ri ngan hang tang cham hon dy bao.

Nhirng didu chinh nhd khac dwoc thuwe hién dya trén KQKD thuwc hién trong 6 thang
dau nam 2024.

Tong hop lai, HSC giam 12,8% d bao loi nhuan thuan nam 2024 xuéng 865 ty dong,
gidm 9,4% so v&i cung ky. Tuy nhién, dy bao clia ching t6i van cao hon ké hoach
nam 2024 cua BLD (giam 13,2% so va&i cing ky). Theo dw bao moi, HSC dw bao loi
nhuén gop mang bao hiém tang truéng 4,2% nh¢ doanh thu thuan tang treéng manh.
Tuy nhién, dieu nay la chwa du dé bu dép cho thu nhap dau tw giam 17,0% do méi
trwng 1ai suat thap.
Ngwoc lai, chung t6i tang Ién lwot 5,1% va 10,5% duw bao lgi nhuan ném 2025-2026,
twong duong tang trwdng lan lwot 22,6% va 11,2%, nhd mang bao hieém cai thién va
thu nhap dau tw tang 1én (dong thu nhép phi bao hiém ting lén gidp tai san quan ly
tang 1én). HSC dw bao hé s6 ROE dat 14% vao nam 2026.

Bang 9: Gia dinh mang kinh doanh bao hiém, PVI

Nhirng diéu chinh quan trong bao gdm nang dw bao tang trwdng phi bao hiém & nang gia dinh ty |& két hop trong nam 2024

Dw bao cii Dw bao méi

2023 2024F 2025F 2026F 2024F 2025F 2026F

Tang trwéng téng phi BH géc 14.0% 20.0% 12.0% 11.3% 43.0% 12.9% 11.9%
Diéu chinh (diém phan tram) 23.0 0.9 0.7
Tang trwéng doanh thu thuan phi BH 12.0% 14.9% 19.5% 13.4% 16.9% 19.7% 13.7%
Diéu chinh (diém phan tram) 2.0 0.2 0.3
Ty Ié bbi thwong thuan 36.5% 37.1% 41.0% 40.2% 35.1% 37.1% 38.3%
Diéu chinh (diém phan tram) -2.1 -3.8 -1.9
Ty I& tén théat thuan 42.9% 44.3% 43.5% 45.2% 45.2% 43.2% 42.8%
Diéu chinh (diém phan tram) 0.9 -0.3 2.4
Ty lé chi phi 53.4% 49.5% 52.4% 51.1% 51.6% 52.7% 52.9%
Diéu chinh (diém phan tram) 2.1 0.3 1.7
TV 18 két hop 96.3% 93.8% 95.8% 96.3% 96.8% 95.8% 95.7%
Diéu chinh (diém phan tram) 2.9 0.0 -0.6

Nguén: HSC
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Bao cao doanh nghiép - Cong ty C6 phan PVI (PVI)

Bang 10: Cac gia dinh dau tw, PVI
Nhirng diéu chinh quan trong bao gdm nang gia dinh tién mét & tai san diu tw, nang gia dinh loi suét binh quan nam 2024 nhwng ha

gia dinh loi suat binh quan nam 2025
Dw bao cii Dw bao méi
Ty dong 2023 2024F 2025F 2026F 2024F 2025F 2026F
Tién mat & tai san dau tw 12,957 14,086 15,140 16,513 15,018 16,654 17,946
Tang trwdng 8.7% 7.5% 9.07% 15.9% 10.9% 7.8%
Piéu chinh 6.6% 10.0% 8.7%
Phan bé tai san dau tw
Tién gtvi 70.8% 67.0% 67.0% 67.0% 71.4% 67.0% 67.0%
Trai phiéu 28.9% 30.0% 30.0% 30.0% 26.0% 30.0% 30.0%
Vén CSH 0.3% 3.0% 3.0% 3.0% 2.6% 3.0% 3.0%
Khac 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Piéu chinh (diém phan tram)
Tién govi 44 0.0 0.0
Trai phiéu -4.0 0.0 0.0
Vén CSH -0.4 0.0 0.0
Khac 0.0 0.0 0.0
Loi suat dau tw 9.6% 7.2% 7.5% 7.5% 7.4% 7.4% 7.5%
Diéu chinh (diém phan tram) 0.2 -0.1 0.0
Nguén: HSC
Bang 11: Diéu chinh dw bao lgi nhuan, PVI
HSC giam 12,8% dw bao lgi nhuén nam 2024 nhwng tang binh quan 7,9% dy bao Igi nhuan nam 2025-2026
Dw bao cii Dw bao méi
Ty dong 2024F 2025F 2026F 2024F 2025F 2026F
Téng phi bao hiém géc 13,566 16,283 18,237 20,292 19,405 21,905 24,521
Téang trwéng 20.0% 12.0% 11.3% 30.1% 12.9% 11.9%
Piéu chinh 19.2% 20.1% 20.8%
Téng doanh thu phi bao hiém 5,614 6,404 8,206 9,132 6,586 8,324 9,318
Tang trwéng 14.1% 28.2% 11.3% 14.8% 26.4% 11.9%
Diéu chinh 2.8% 1.4% 2.0%
Téng doanh thu mang bao hiém 6,514 7,367 8,906 10,077 7,487 8,850 10,048
Tang trwéng 13.1% 20.9% 13.1% 13.0% 18.2% 13.5%
Diéu chinh 1.6% -0.6% -0.3%
Chi phi béi thwérng & dw phong 2,409 2,858 3,353 3,950 2,966 3,393 3,824
Tang trwéng 18.6% 17.3% 17.8% 18.8% 14.4% 12.7%
Diéu chinh 3.8% 1.2% -3.2%
Chi phi khac mang bao hiém 3,170 3,325 4,377 4,870 3,544 4,271 4,904
Tang trwéng 4.9% 31.6% 11.3% 10.6% 20.5% 14.8%
Piéu chinh 6.6% -2.4% 0.7%
Loi nhuan goép mang bao hiém 935 1,184 1,176 1,257 976 1,186 1,319
Tang trwéng 26.7% -0.7% 6.9% 4.2% 21.4% 11.3%
Diéu chinh -17.5% 0.8% 5.0%
Thu nhap dau tw 1,213 977 1,096 1,187 1,037 1,179 1,297
Tang trwéng -19.5% 12.3% 8.3% -17.0% 13.7% 10.0%
Piéu chinh 6.2% 7.6% 9.2%
Chi phi BH&QL 728 786 855 931 765 859 931
Tang trwéng 8.0% 8.8% 8.9% 4.8% 12.4% 8.4%
Diéu chinh -2.7% 0.5% 0.0%
EBIT 1,275 1,300 1,342 1,420 1,161 1,392 1,548
Téang trwéng 2.0% 3.2% 5.8% -9.8% 19.9% 11.2%
Piéu chinh -10.7% 3.7% 9.0%
Lei nhuan thuan 946 992 1,009 1,068 865 1,061 1,180
Tang trwéng 4.8% 1.7% 5.8% -9.4% 22.6% 11.2%
Diéu chinh -12.8% 5.1% 10.5%
Nguén: HSC
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Bao cao doanh nghiép - Cong ty C6 phan PVI (PVI)

Bang 12: Phan tich hiéu qua sinh I&i, PVI

ROE dwoc dy béo s& cai thién nher don bay vén téng (doanh thu bao hiém/vén CSH binh quan téng)

:hsc

Ngay 27/9/2024

2020 2021 2022 2023 2024F 2025F 2026F
Ty & t&n that 40.7% 36.2% 45.4% 42.9% 45.2% 43.2% 42.8%
Ty Ié chi phi 54.1% 56.7% 51.7% 53.4% 51.6% 52.7% 52.9%
KQKD mang bao hiém 5.2% 7.0% 2.9% 3.7% 3.2% 4.2% 4.3%
Loi suét dau tw 7.8% 7.0% 6.9% 9.6% 7.4% 7.4% 7.5%
Ty 1& don bay tai san 286.0% 289.4% 264.4% 237.1% 229.7% 219.6% 206.0%
KQKD mang dau tw thuan 22.4% 20.2% 18.2% 22.8% 17.0% 16.4% 15.4%
Chi phi (Igi nhuan) khac -7.5% -7.8% -5.1% -9.6% -71% -7.0% -6.6%
Ty suét lgi nhuan thuan 20.1% 19.5% 15.9% 16.9% 13.2% 13.5% 13.2%
Ty 1& kha nang thanh toan (1 /Don bay vén) 181.6% 179.4% 151.5% 136.9% 119.0% 102.3% 93.8%
ROE 11.1% 10.9% 10.5% 12.3% 11.1% 13.2% 14.1%

Nguén: HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 27/9/2024

Dinh gia va khuyén nghi

HSC nang khuyén nghi déi véi PVI Ién Mua vao (tr Tang ty trong) chu yéu do dinh
gia sau khi gia cb phiéu diéu chinh gan day. Chung t6i giam 10,7% gia muc tiéu
xudng 59.100d phan Ién do nang gia dinh ty I& chiét khau (khéng phai do ha dy bao
loi nhuan). Chung t6i cho rang viéc gia cb phiéu gidm 22% trong 3 thang qua cha
yéu do blen dong chung cua thj trwong, khdng phai vi co sy thay adi mang tinh cAu
trac vé nén tang co ban cta PVI. Tir d8, HSC cho rang day la co hoi tbt d& mua vao
do dinh gia co phiéu PVI hién dang h&p dan hon twong dbi so v&i qua khir, dac biét
la trong giai doan trién vong tang trwdng ngay cang cai thién hién nay.

Két luan va phwong phap dinh gia

HSC nang khuyén nghi déi v&i PVI tir Tang ty trong 1én Mua vao sau khi gia ¢ phiéu
diéu chinh gan day. Tuy nhién, ching t6i gidm 10,7% gia muc tiéu xubng 59.100d
(tiém nang tang gia 32%) sau khi nang gia dinh chi phi vén CSH. Luu y rang viéc diéu
chinh du bao lgi nhuan khong tac déng dang ké lén dinh gia do chung t6i chi tdng binh
quan 1,2% dw bao Igi nhuan giai doan 2024-2026.

Déi v&i giad dinh dinh gia, HSC gi» nguyén gia dinh I4i suat phi rdi ro 4% va phan bu
rdi ro vén CSH 8,5% nhwng nang hé sb beta 1&n 0,8 (tir 0,7) sau thwong vu thoai vén
gan day cla IFC lam tang ty 16 free-float ctia cb phiéu, tir d6 co thé lam gia tang bién
dong gia cb phiéu. Ngoai ra, tam ly tiéu cwc do bao Yagi cung lam gia tang bién dong
gia cb phiéu trong ngan han. Tr d6, ching t6i nang gid dinh chi phi vén CSH Ién
10,8% t 10% trwdc dé.

Lwu y vé thuwong vu thoai vbn cla IFC, t& chirc nay cung cac quy lién quan da dang
ky ban ra 9 triéu cb phiéu PVI (twong dwong 64% so lwong co phiéu dang nam gic
tai thoi didm do) tir ngay 26/6 dén ngay 25/7/2024, theo ching tdi chd yéu 1a hanh
doéng chét 1&i. Trong giai doan nay, IFC da ban 7,9 triéu ¢d phiéu va giam ty & s& hiru
xubng 2,6% (tr 5,9%). Sau dd, theo béo céo tir s& giao dich chirng khoan, NDT NN
tiép tuc ban rong thém 2,6 triéu cé phiéu cho t&i hién tai, diéu nay cho thay IFC c6 thé
da hoan thanh thoai vén khéi PVI.

Bang 13: Dinh gia theo phwong phap thu nhap thang dw, PVI

2024F  2025F  2026F  2027F  2028F  2029F  2030F  2031F  2032F  2033F
Lei nhuan thudn 865 1,061 1,180 1,317 1452 1,567 1,687 1,812 1941 2,075
Chi phi vén CSH -839 -848 -888 -924 -964 1,007  -1,103  -1,205  -1,316  -1,433
Lei nhuan thang dw 26 213 292 394 488 560 584 606 626 642
Gia tri dai han 7,773
Chiét khéu dén cudi 2024 100.0%  90.3%  81.5%  73.5%  66.4%  59.9%  54.1%  48.8%  44.0%  39.7%
Gia tri hién tai dén cubi 2024 26 192 238 289 324 335 316 296 275 3,344

Gia tri hién tai cda lgi nhuan

théing du t 2025 S

Gia tri sb sach cudi 2024 7,852

Gia tri von CSH cubi 2024 13,461

Gia tri vén CSH giira 2025 13,842
Sé lwong cb phiéu dang 234

Iy hanh (triéu)

Gia muc tiéu gitra 2025 59,100

Nguén: HSC

Bang 14: Phan tich dé nhay cua gia muc tiéu, PVI

Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.5% 80,100 73,100 67,000 61,900 57,400
8.0% 74,300 68,200 62,900 58,200 54,200
Phan bu rti ro vén CSH 8.5% 69,300 63,800 59,100 54,900 51,300
9.0% 64,800 60,000 55,700 52,000 48,700
9.5% 60,900 56,500 52,700 49,300 46,300
Nguén: HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 27/9/2024

Béi canh dinh gia

Gia cb phiéu PVI da giam 19% trong 3 thang qua nhiéu kha nang do 3 yéu t6 chinh
bao gom: (1) thi tredng chirng khoan chung diéu chinh, dac biét 1a cb phiéu vén hoa
vira va nho; (2) tam ly tiéu cwc do bao Yagi va (3) dot thodi von cla IFC lam khéi
ngoai ban rong va ty 1é free-float tang Ién.

Nhin chung, HSC tin réng dot diéu chinh gan day cla gia cb phiéu la do bién déng
chung ca thi trwdng va tam ly tiéu cwc ngan han thay vi do trién vong trung & dai han
suy yéu. Day la co hoi tét cho NDT mua vao do PVI dang c¢é dinh gia hap dan. PVI
dang giao dich v&i P/B trwot dw phéng 1 ndm la 1,24 Ian, chi cao hon 0,4 d6 léch
chudn so véi binh quan qua kh & mirc 1,16 1an, trong khi nén tang co ban lién tuc
céi thién.

DPang cha y, cb déng I6n cta PVI |a HDI Global SE & cac bén lién quan nhiéu kha
nang da mua vao 5 triéu cd phiéu tr IFC trong giai doan 1 clGa qua trinh thoai von va
da dang ky mua vao thém 3 triéu cd phiéu gan day. Chung téi cho réng didu nay sé
gitp gidm thiéu sirc ép ban ra cia NDT NN.

Biéu d6 15: P/B trwot dw phéng 1 nam, PVI Biéu do 16: D6 léch chuan so véi gia tri P/B binh quan, PVI
PVI dang giao dich v&i P/B truot dw phéng 1 nam la 1,24 1an... ...cao hon 0,4 dd léch chuén so véi gia tri binh quéan 14 1,16 Ian
——PB thuc té PB du bao clla HSC  es===PB binh quan 3.0 7
18 - 25 7
2.0 -
1.6 - 15
1.4 - 1.0 1
0.5 1
1.2 - 0.0 -
10 - ROE > 12% -0.5
ROE > 10% 10 |
0.8 7 ROE < 10% 1.5
0.6 ‘ ‘ ‘ ‘ ‘ 2.0 -
T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Bang 17: So sanh véi cac cong ty cung nganh

Gia muc P/E P/B ROE
U] 1E Khuyén nghi tiéu Lm suét Trwot Hié Trwot
don A ¢ tirc [ e [t
(dong) (déng) 12T 2024F 2025F tai 2024F 2025F 12T 2024F 2025F

43,100 Mua vao 57,000 171 17.0 14.6 14 14 13 8.6 8.6 9.4

MIG 16,650  Tang ty trong 17,900 6.1 9.9 1.4 9.7 14 13 12 145 11.9 13.3

PVI 45,100 Mua vao 59,100 71 10.4 12.2 10.0 13 1.3 1.2 12.3 1.1 13.2

BMI 20800  Khong kh”r}’ger:‘i 2.2 9.8 - - 1.0 - - 11.8 - -

PTI 20500  Khong khunygér: - 6.2 - - 1.0 - = 18.0 - =

PGI 23450  Khong kh“r}':r:‘i 5.1 11.0 - - 14 - - 13.0 - -

BIC 31,200 Khong kh“r}’;:‘i 49 6.9 - - 1.3 - - 19.8 - -

AlC 11000 Khong khugfg;‘ar:mi B, 471 - - 1.0 - - 22 - -
2y X

ABI 24,000 hong kh“r{:r:‘i 7.2 8.8 - - 1.1 - - 13.0 - -

BLI 9,500  Khong khuyén . 67 . . 07 . . 10.7 . -
nghj

Binh quan 5.0 13.4 135 1.4 1.2 13 13 12.4 10.5 12.0

Trung vi 5.1 9.8 12.2 10.0 1.2 13 1.2 12.7 1.1 13.2

Ghi chu: HSC u6c tinh di ligu cia MIG & PVI; div liéu gié vao ngay 20/9/2024
Ngubn: Bloomberg, HSC
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B4o cao doanh nghiép - Cong ty C6 phan PVI (PVI) Ngay 27/9/2024

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng) 12-22A 12-23A 12-24F 12-25F Bang can déi ké toan (ty dong)
Phi béo hiém gbc 10,032 11,002 12,798 14,505 16,382 Taisan
Phi nhan tai BH 1,866 2,564 6,607 7,400 8,140  Tién & twong dwong tién 1,424 877 1,552 1,752 1,962
Tang/giam dw phong phi chwa duwgc hwéng (787) (812) (2,146) (1,447) (1,265) DAutw ngan han 8,636 7,875 10,290 12,115 12,996
Doanh thu phi BH 11,111 12,754 17,259 20,458 23,256 Phai thu ngan han 2,398 2,256 3,299 3,724 4,169
Hang tén kho 243 1.48 2.40 2.40 2.40
Phi nhwong tai BH (6,097) (7,140) (10,694) (12,600) (14,319) Taisan tai BH 9,477 9,782 11,292 11,646 12,673
Doanh thu phi BH thuan 5,014 5614 6,564 7,858 8,937  Tai san ngan han khac 689 676 873 1,095 1,226
Tbng tai san ngén han 22,626 21,468 27,309 30,336 33,027
Doanh thu khac 935 900 922 992 1,111 Phai thu dai han 271 BJIES) 38.8 43.8 49.0
Doanh thu thudn HD BH 5,949 6,514 7,487 8,850 10,048 Taisan cb dinh 1,176 1,139 1,084 1,052 1,020
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thung bao hiém va dw phong (2,278) (2,409) (2,966) (3,393) (3,824) DAu tw dai han khac 2,184 4,204 3,176 2,787 2,989
Chi b.thwong BH va chi tra d.han khac (rong)  (2,868) (3,170) (3,544) (4,271) (4,904) Tai san dai han khac 111 101 116 153 172
Khoan giam trtr chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 3,498 5,475 4,415 4,036 4,230
Téng chi phi trwc tiép HD BH (5,146) (5,579) (6,510) (7,664) (8,728) Tdng tai san 26,123 26,943 31,724 34,372 37,257
No phai tra va VCSH
L&i/lé gop HD BH 804 935 976 1,186 1,319  Phai trd nguwdi ban 3,999 3,634 5,912 6,612 7,161
Phai trd ngudi lao ddng 260 422 485 657 736
Chi phi quan ly (660) (728) (765) (859) (931)  Phai tra hop dong repo 0 0 0 0 0
Lgi nhuan HD tai chinh 703 932 828 960 1,052  Doanh thu chwa thic hién 13.8 29.9 38.8 43.8 49.0
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 29.0 0 0.16 0.16 0.16
Loi nhuan khac 259 105 110 105 108  Phai tra ngén han khac 108 86.0 155 175 196
LNTT 1,105 1,245 1,150 1,392 1,548  No ngén han khac 257 298 388 438 490
Téng ng ngan han 4,666 4,470 6,980 7,927 8,632
Chi phi thué TNDN (232) (240) (241) (278) (310)  Dw phong nghiép vu BH 13,629 14,228 16,424 17,718 19,526
Loi ich cb dong thiéu sé (39.0) (49.0) (32.9) (40.1) (44.6) No daihan 0 0 0 0 0
Lo nhuan thuan 834 956 876 1,073 1,194 No dai han khac 69.4 146 136 153 172
Téng ng dai han - - - - -
EPS (déng) 3,562 4,080 3,739 4,583 5,097 Téng ng phai tra 18,265 18,843 23,539 25,798 28,331
DPS (dbng) 3,300 3,000 3,200 2,955 3,622 Véndiéule 2,342 2,342 2,342 2,342 2,342
BVPS (ddng) 32,458 33,167 33,522 35,095 36,508 Thang du vén cb phan 3,717 3,717 3,717 3,717 3,717
Quy & quy du triv 500 536 580 618 666
Slg CP binh quan (triéu dv) 234 234 234 234 234  Loinhuan gitr lai 1,044 1,174 1,213 1,543 1,827
Slg CP cubi ky (trieu dv) 234 234 234 234 234 Vén chi sé& hiru 7,603 7,769 7,852 8,221 8,552
Slg CP pha loang cudi ky (triéu dv) 234 234 234 234 234  Loiich cb dong thiéu sé 256 330 332 352 Bi5)
Téng vén chi s& hivu 7,859 8,099 8185 8573 8,927
Téng ng phai tra va VCSH 26,124 26,943 31,724 34,372 37,257
Chi s6 chinh: Tang trwdng va dinh gia 12-22A 12-23A  12-24F 12-25F Chi s6 Igi nhuan & chi s6 khac 12-23A  12-24F 12-25F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwéng phi BH gbc (%) 21.0 9.67 16.3 13.3 12.9 ROAA (%) 3.31 3.60 2.99 3.25 3.33
Tang trwdng doanh thu phi BH thuan (%) 23.9 12.0 16.9 19.7 13.7 ROAE (%) 11.0 12.4 11.2 134 14.2
Tang/giam phi bdi thudng va duw phong (%) 55.4 5.78 23.1 14.4 12.7 Ty I& LN thuan tra CT (%) 92.6 735 85.6 64.5 711
Tang trwdng lgi nhuan HD tai chinh (%) (4.85) 327  (11.2) 16.0 9.50
Tang trwdng LNTT (%) 0.44 12.6 (7.64) 211 11.2  Chi s an toan vén
Tang trwéng lgi nhuan thuan (%) 0.58 145  (8.35) 226 11.2  VCSH/Tai san (%) 291 28.8 248 239 23.0
Tang trwdng tong tai san (%) 7.58 3.14 17.7 8.35 8.40 Taisan BQ/VCSH BQ (x) 3.32 3.45 3.76 4.1 4.27
Pinh gia Chi s6 HDKD bao hiém
P/E (lan) 12.6 11.0 12.0 9.78 8.79 Ty Ié tai bao hiém (%) 54.9 56.0 62.0 61.6 61.6
P/B (1&n) 1.38 1.35 1.34 1.28 1.23 Ty I& bdo hiém git lai (%) 45.1 44.0 38.0 38.4 384
Loi suét cd tic (%) 7.37 6.70 7.14 6.60 8.09 Ty Ié bdi thuwong (%) 38.3 37.0 39.6 38.3 38.1
Ty 1& chi phi (%) 59.3 59.8 57.6 58.0 58.1
Ty 1& hén hop (%) 97.6 96.8 97.2 96.3 96.1

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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B4o cao doanh nghiép - Céng ty C6 phan PVI (PVI) Ngay 27/9/2024

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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