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N Cong ty Co phan PVI (PVI - HNX)

Mua vao LNTT Q3 giam 44,6%; sat v&i dw bao

Gia muc tiéu: VND59,100
Tiém nang tang/gidm: 23.6%

= LNTT Q3/2024 giam 44,6%, sat v&i dy bao cua chung t6i, chu yéu do |oi
Gid cb phiéu (ddng) (21/10/2024) 47,800 nhuan gép mang bao hiém sut giam do anh hwéng clta bao Yagi va thu

Ma Bloomberg PVIVN & 2 R = = =i A A

i cacltiip 52 huln (@) 41,495-57.267 nhap dau tw suy yéu do mat bang lai suat thap.

Vo e e 6 ) 7% = Ba&o Yagi da anh hudng dang ké dén KQKD ctia PVI nhung sat véi dw bao
Vén hoa tri truong (ir.USD) 442 cua chung t6i. Lgi suat dau tw cao hon mot chat so voi du bao do lai suat
Slg CP Iuu hanh (tr.dv) 234 tien gwi la lgi suat trai phiéu tot hon dy bao. Rui ro vé thu nhap dau tw van
Slg CP NN dwoc sé hivu (tr.dv) 234 ia ~ P > Y > . f A X s e o
Slg P NN durgre mua (irdv) 90.8 hién hiru khi cac khoan tien gii co lgi suat cao dén han trong thoi gian toi.
Gioi han ty 1& s& htru NN 100% 5 X . A s . . A ~ o . g
Ty 16 s hizu cia NN 57.3% = H‘SC.duyAtn Iihgyeningh!:Mua’ vao va dy bac‘>.lc_>'| nhua’r!. (,;ong ty c6 dinh gia
Ty 16 freefloat 9.56% va lgi suat co tire hap dan, véi trién vong dai han khéi sac.

Cb déng Ién HDI va bén lién quan (53.7%)

Ngudn: Céng ty, Uéc tinh cdia HSC

Sw kién: Céng b6 KQKD Q3/2024 vao ngay 21/10/2024

Biéu dé gia N s o . ; A A
g o) P — LNTT Q3/2024 dat 198 ty dong, giam 44,6% so v&i cung ky do Igi nhuan gop
56000 mang bao hiem giam 53,3% va thu nhép dau tw giam 17,4% so voi cung ky.
szom Trong khi d6, tdng phi bao hiém géc tiép tuc tang manh 34,2% va doanh thu
a0 phi bao hiém tang 7,7% so voi cung ky. LNTT 9 thang dau nam 2024 giam
a0 6,4% so v&i cung ky dat 982 ty dong, sat véi dw bao cla ching toi.
40,000
38,000 R re > = R X v ~ - > X
| Tong phi bao hiem goc tang manh nhwng da tang giam toc
L e el l Tbng phi bao hiém géc tang 34,2% so v&i ciing ky dat 4.406 ty dong, bao gom
Nguén: Céng ty, FactSet phl',béo hiém goc tang 32% va phi r)hén tai bao hiem tang 44,3%. I\/!L'rclténg
trwdng nay thap hon mét chut so véi 2 quy trwde (tang trén 50%), chu yéu do
Tém tat tai chinh va dinh gia phi nhan tai bao hiém tang cham lai ttv trén 1.600 ty dong/quy trong 6 thang
Cudi nam: Thg12 12-23A__12-24F dau nam 2024 gidm xudng 850 ty dong trong Q3, nhwng van la mlc tang
E:'tﬁréi"'jgég‘z:?g) 1008 1275 1S% trudng rét cao. Trong khi do, phi bao hiém gbc vén gitr virng da tang trudng
CP truc tiép HDBH (ntd) 5579 (6510) (7664)  manh mé, tlr d6 gitip clng co vi thé clia PVI trén thi trweng va&i vi tri dan dau,
Lailg gop HD BH (ntd) 935 976 1,186  chiém khodng 18% thi phan. Cac san pham thwong mai van la dong lwc tang
LN HD tai chinh (ntd) 932 828 960 trLPé’n ch I'nh
Loi nhu‘én thuan (ntd) 956 876 1,073 g )
DS (dhn o o Sees Tang trwéng téng phi bao hiém géc sat véi dy bao cia chiing t6i nhing doanh
BVPS (dbng) 67 sas22 35005  thu phi bdo hiém thap hon mét chit so véi dy bao do sai léch vé thoi diém ghi
I}ﬂf@hg Dg?g%i(:é)) ;27-2 ;g? 121 nhan doanh thu. Bieu nay dwoc bu dap nhé thu nhap dau tw cao hon dy bao,
ang giam % b b ¢ A . Y A o
Tang trwdng EPS (%) 14.5 (8.35) 226 phan tICh Chl tiet ben dU’O'l.
Tang trwéng DPS (%) (9.09) 667 (7.65)
Ty 1& LN thuan tra CT (%) 735 85.6 64.5
ROAE (% 124 11.2 134 > £ M , X > p: p: \ P N N N
ROAA E,; sg0 299 325  Ban goc bang tiéng Anh cua béo céo nay duoc phat hanh vao ngay 22/10.
Vén CSH/Tai san (%) 28.8 24.8 23.9 (Xem tiép tran 2)
Ty 1& tai bao hiém (%) 56.0 62.0 61.6 P 9
Ty 1& bao hiém git lai (%) 44.0 38.0 38.4 N
TY 1€ bdi thuong (%) 370 396 383 Bang 1: KQKD Q3/2024 & 9 thang dau nam 2024, PVI
e E:g:; e M Lo nhuan gép méng béo hiém gidm dang ké trong Q3/2024 do anh hwéng clia bao
Loi suét ¢ tirc (%) 6.28 6.69 6.18 Yagi ]
Nguon: Bloomberg, HSC udc tinh Q3/23 Q324 % by 972023  9T2024 cun e /;:;"'fsa'g
M6 ta doanh nghiép ;g'c‘g phi BH 3,284 4,406  342% 9,987 14,783  48.0% 76.2%
PVI la cdng ty bao hiém phi nhan tho s6 1 tai Viét Doanhthuphi BH 1,498 1,613 77% 4202 4785  13.9% 72.9%
Nam poanh thumang 4729 1,880 8.7% 4880 5525  13.2% 73.8%
Loi nhuan gop 256 119 -53.3% 723 716 -1.1% 73.3%
mang BH
DA i 328 271 17.4% 925 835  -9.7% 80.5%
Chuyén vién phan tich au
© LNTT 357 198  -44.6% 1,049 982 -6.4% 85.4%
#ﬂgfg"ﬂéf;h J;;r?h’ Bioh Vi Tai Chinh Quzs  quze ity ooz etanze Ol LA
tung.nguyenthanh@hsc.com.vn Ty 16 tn thét 401%  52.4% 123 441%  45.0% 0.9 45.2%
+84 24 3933 4693 Ext. 4869 Ty 16 chi phi 541%  51.5% 26  50.6%  50.5% -0.1 51.6%
s Ty 16 két hop 94.2%  103.9% 98  947%  955% 0.8 96.8%
Pham Lién Ha, CFA RN o . o . .
Giam déc, Nganh Dich Vu Tai Chinh Loi suat dau tw 9.4% 71% -2.3 9.3% 7.7% ) -1.5 74A;
ha.plien@hsc.com.vn Nguén: PVI, HSC wérc tinh
+84 24 3933 4693 Ext. 4852
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B4o cao nhanh - Céng ty Cé phan PVI (PVI) Ngay 25/10/2024

Bao Yagi tac dong dang ké nhwng sat véi dw bao

Loi nhuan gép mang bao hiém sut gidm do anh hwéng ctia bao Yagi, khién tén
that gop (tbng chi phi dw phong va chi phi bdi thwéng trede khi thu hdi nhwong
tai bao hiém) tang manh 250% so v&i cung ky lén 3.600 ty ddng. Tuy nhién,
nh& thu hdi tir tai bao hiém, tdn thét thudn chi tdng 41,1% so v&i cung ky lén
845 ty ddng. Sau khi so v&i mirc binh thwdng, ching téi wéc tinh bdo Yagi da
gay ra thiét hai khoang 2.600 ty déng tén that gdp nhwng chi gay ra 200-300 ty
dodng tén that thuan. Két qua nay sat véi dw bao clia ching t6i.

Chi phi béi thwérng gidm 20% so véi cuing ky va thap hon so véi du bao nhiéu
kha n&ng do thu tuc yéu cau bdi thuwéng lién quan dén con bao Yagi van chua
hoan tat. Ty do, tai s&n dau tw cao hon 10% so véi dy béo, va cung véi loi
suat vuot ky vong, thu nhap dau tw Q3/2024 da vuot dw béo cla ching toi.

Loi suat dau tw: Cao hon mét chut so véi dw bao

Loi suat binh quan cta PVI trong Q3/2024 dat 7,1%, giam 229 diém co ban so
véi cling ky va gidm 77 diém co ban so véi quy trudc, do l1ai suét tién glvi sut
gidm. Xu hwéng nay ding nhw dy bao cla ching t6i nhwng loi suét thuc té
cao hon so véi dw bao (6,6%) do loi suét tién glri va lgi suat trai phiéu cao hon
ky vong, c6 thé do PVI da gti tién véi ky han dai hon so véi gia dinh ctia ching
t6i. Strc ép lén loi suét dau tw van hién hiru khi nhitng khoan tién glri loi suét
cao nay dao han.

HSC duy tri khuyén nghi Mua vao va dy bao

HSC duy tri khuyén nghi Mua vao va dy bao Igi nhuan cho PVI. PVI c6 lgi suat
cb tire 12 6,3% va duoc giao dich & mirc P/B dy phéng nam 2025 1a 1,34 lan,
twong dbi hap dan so vé&i binh quan tir nam 2022 & mirc 1,37 1an, dac biét voi
trién vong tang trwdng cai thién.
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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) 13.4 11.7 12.8 10.4 9.38 Ty Ié tai bao hiém (%) 54.9 56.0 62.0 61.6 61.6
P/B (1&n) 1.47 1.44 1.43 1.36 1.31 Ty I& bdo hiém git lai (%) 45.1 44.0 38.0 38.4 384
Loi suét cd tic (%) 6.90 6.28 6.69 6.18 7.58 Ty lé bdi thuong (%) 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 nhanh - Céng ty Cé phan PVI (PVI) Ngay 25/10/2024

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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