n h s c  C phiéu | Viét Nam | Bao hiém
N Cong ty Co phan PVI (PVI - HNX)

Bao cao nhanh Ngay 29/6/2025

Tang ty trong Nhirng thdng tin chinh tir hdi nghi cia HSC:
Gia muc tiéu: VND59,800 z wng thong tin ¢ tw hoi nghi cua SC:
Tiém nang tang/giam: 5.5% Ke hO@Ch tham vong

(dng) (24/6/2025) * BLD da cong bd mét ké hoach ndi bo tham vong hon tai héi nghi clia HSC
Gia caolthép 22 tudn @ 44,400-69,000 - v&i doanh thu myc tiéu 26 nghin ty dong (tang trweéng 19%) va LNTT muc
GTGD (bq 5 phién) (tr.d) 56,633 tieu 1,3 nghin ty dong (téng trwdng 16,2%), sat véi dy bao cda chung toi.
V6:n héa thj trwong (ty d) 13,282 ”( . . - . . i x N . N ; .
Vén hoa trj trwong (tr.USD) 508 = Chién lwvge ctia PVI la gilr virng vi thé dan dau thj trwd'ng trong nwéc, dac
Slg O luu hanh (tr.dv) 234 biét d6i véi cac dong san phdm thwong mai. Ngoai ra, Céng ty dat muc tiéu
i:g AN 2332 fn"u?{t“r_f,‘&;’” g m& rong ra cac thi trudng québc té théng qua mang tai bao hiém.

Gidi han ty |1é s& hiru NN 100% N 9 0 nog .8 - [ /% X .

TY 1& s& hivru cia NN 57.7% = PVI AM, cbng ty con quan ly tai san, ciing dw kién cung cap dich vu cho
Ty 18 freefloat 8.29% khach hang bén ngoai bén canh viéc quan ly tai san ctia Tap doan.

Co dong Ién HDI va bén lién quan (55.0%)

Nguén: Céng ty, U6c tinh cia HSC = HSC duy tri khuy&n nghj Tang ty trong va gia muc tiéu cho PVI.

Biéu do gia

P ) e ————— Sw kién: Hoi nghi Emerging Vietham 2025 cua HSC
Jo PVI da tham gia hoi nghi Emerging Vietnam 2025 ctia HSC t6 chirc vao ngay
5000 18-20/6/2025 v&i nhirng thong tin chinh nhw sau.
Ké hoach néi bo trong ndm 2025 va KQKD 5 thang dau nam
40,000 2025
s " - L et Bén canh k& hoach chinh th&rc cho nam 2025 dwoc théng qua tai DPHCD
Ngudn: Cong ty, FactSet (doanh thu va LNTT giam 2% so voi cung ky), tai hoi nghi cia HSC, BLD da
’ ’ chia‘ sé mot ké hoach néi bé tham vong hon véi doanh thu muc tiéu 26 nghin
Tém tt tai chinh va dinh gia ty dong (tang trwéng 19%) va LNTT muc tiéu 1,3 nghin ty dong (tang truc’mg
Cudi nam: Thg12 12-24A  12-25F  12- 16,2%), sat v&i dw bao clia chung téi. KQKD 5 thang dau nam 2025 clng cd
PhilBHIgoc (ty/dong) 115553 R R O 619 trién vong nay v&i tdng doanh thu tdng 35% so vé&i cling ky nher HPKD tai béo
DT thuan HBBH (ntd) 7,540 8,806 10,154 hlem manh me
CP truc tiép HDBH (ntd) (6,697) (7,669) (8,829) ?
L4i/l6 gop HP BH (ntd) 843 1,137 1,325 . K By
LN HB tai chinh (ntd) 875 875 997 Chiéen lwgc va canh tranh
Loi nhuan thudn (ntd) 843 1,015 1,176 . R . o L L . .
EPS (ddng) 3555 4,282 4,961 Tap doan PVI hoat ddng nhuw mét tap doan tai chinh bao hiem véi 3 céng ty
DPS (ddng) 3,200 3,150 3,426 con Chl’nh bao gam
BVPS (ddng) 33,399 34,446 35982 .
L T e () A Téng céng ty bao hiém PVI (Chwa niém yét): Dan dau thj trwong bao
T::g ﬂﬁ;‘ng EPS (%() ! (118) 204 159 hiém phi nhan tho trong nuérc, dac biét la dong san pham thwong mai. Cong
Tang truéng DPS (%) 667 (156) 876 ty cling nhan dwoc ngay cang nhiéu doanh thu tai bao hiém tir cac thi
;VOfELND/‘h“é” tré CT (%) fg: :g; ?ig trwong nwdc ngoai. Bao hlem PVI r4t manh trong dong san phdm thuwong
ROAA E,; 287 291 202 mai nh&» dwoc AM Best xép hang tin nhiém A- - xép hang cao nhat trong
Vén CSH/Tai san (%) 246 212 198 nganh - cung mang Iu’q| tai bao hlem manh [ne va hau thuan t,u’ cd déng
Ty I& tai bao hiém (%) 619 658 665 HDI (mot cong ty bao hiém toan cau chuyén vé cac dong san pham thwong
Ty |é bao hiem git lai (%) 38.1 34.2 33.5 .
TV 1& bdi thuong (%) 382 360 354 mai).
P/E (lan) 15.8 13.1 11.3 2 n P L2 s apac- . z .
P/B (13n) 170 165 158 = Tong cong ty tai bao Iglem Ha Noi - HanoiRe (PRE, Chxu’a khuyén nghi):
Loi sut cd tirc (%) ] 564 556  6.04 Cong ty con tai bao hiém (bén canh cong ty con bao hiem PVI) hién dién
Nguon: Bloomberg, HSC udc tinh ngay cang nhiéu trén trwdng quoc té, tap trung vao thi trworng Viét Nam va

thi trvong Dong Dwong. PVI dang tich cuc tim kiém mét nha dau tw chién
lvgre cho HanoiRe dé cai thién xép hang va néng cao kha nang canh tranh
quoc te.

M6 ta doanh nghiép

PVI Ia cdng ty bao hiém phi nhan tho sb 1 tai Viét
Nam.

= PVI AM (Chuwa niém yét): Cong ty quan ly danh myc dau tv ctia Tap doan
va chuan bj ra mat cac quy mé danh cho NDT cé nhan.

PVI wu tién ting trwdng loi nhuan, chi mé rong néu cé lgi nhuan (ty 1& két hop
duéi 100%). Do d8, PVI khong lo lang vé viéc cac cong ty bdo hiém cé ngan
Nguyén Thanh Tung, CFA hang drng déng sau gia nhap thi trwéng do cac cdng ty nay tap trung chi yéu
Trwdng phong, Nganh Dich Vu Tai Chinh vao cac phan khuc ban I1é hién khdéng cd lgi nhuan (strc khoe, xe co gioi) -

tung.nguyenthanh@hsc.com.vn A 21 A . A >
+84 24 3033 4693 Ext. 4869 khéng phai la phén khic muc tiéu cua PVI.

Chuyén vién phan tich

Pham Lién Ha, CFA

Giam déc, Nganh Dich Vu Tai Chinh Ban géc bang tiéng Anh clia bao céo nay duoc phat hanh vao ngay 26/6.

ha.plien@hsc.com.vn Py

+84 24 3933 4693 Ext. 4852 (Xem tiép trang 2)
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B4o cao nhanh - Céng ty Cé phan PVI (PVI) Ngay 29/6/2025

DPéi v&i mang lwdi phan phdi, PVI khéng chi dwa vao cac kénh dai ly truyén
thédng ma con ap dung cac mé hinh sé va hop tac véi cac ngan hang va nha
ban 1& d& m& rong mang lwdi ban hang. Doanh thu kénh ban hang sb dwoc
duw bao sé vuot 1.000 ty dong trong nam nay (twong dwong 7,5% phi bdo hiém
trong nwéc nam 2024).

Nhirng théng tin khac

Hop nhét thi trwong: PVI khdng ¢ y dinh mua cong ty bdo hiém khac do gia
tri gia tang cho HDKD khéng dang ké.

Mé& réng sang mang bao hiém nhan tho: PVI da thoai vén khdi linh vic nay
trwédc d6 va khong céd ké hoach quay tré lai.

Hop tac véi Son Kim Land: PVI AM hwéng dén muc tiéu tao ra sw khac biét
S0 v&i cac cong ty quan ly tai san hang diu. Loi thé clia Cong ty ndm & cac
thwong vu riéng 1& va thu nhap cé dinh. Quan hé dbi tac nay huéng dén phat
trién cac san pham dau tw co tinh chat thu nhap cb dinh (vi du: REIT), méc du
tién d6 hién dang han ché do cac rao can phap ly.

HSC duy tri khuyén nghj Tang ty trong va gia muc tiéu
59.800d

HSC duy tri khuyén nghj T&ng ty trong va gia muc tiéu cho PVI. Sau khi gia cb
phiéu gidm 7% ké tir d4u nam, PVI dang giao dich v&i P/B trwot du phéng 1
nam la 1,6 1an, cao hon 0,55 dd léch chuan so v&i binh quan qua kh& & mirc
1,52 1an nhwng thdp hon P/B muc tiéu ctia ching t6i & mirc 1,7 l1an. M dinh
gia muc tiéu ctia ching t6i phan anh tiém nang thj trwéng dinh gia lai & mat
bang cao hon nhé nén tang co ban lién tuc cai thién.
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BCTC va chi s tai chinh chu chét

Béo cdo KQ HDKD (ty déng) 12-23A 12-24A 12-25F 12-26F Bang can dbi ké toan (ty déng)
Phi bao hiém géc 11,002 13,346 15,189 16,991 19,150 Taisan
Phi nhan tai BH 2,564 5,741 8,346 10,298 11,843  Tién & twong duong tién 877 389 1,883 2,183 2,479
Tang/giam dw phong phi chwa duwgc hwéng (812) (2,168) (1,895) (1,751) (1,691) BAutw ngén han 7,875 9,959 10,135 12,673 13,278
Doanh thu phi BH 12,754 16,920 21,640 25,5538 29,302 Phai thu ngén han 2,256 2,616 3,530 4,639 5,269
Hang t6n kho 1.48 2.98 1.85 1.85 1.85
Phi nhuong tai BH (7,140) (10,470) (14,244) (16,991) (19,557)  Tai san tai BH 9,782 12,403 14,563 16,651 18,795
Doanh thu phi BH thuan 5,614 6,449 7,396 8,547 9,744  Taisan ngén han khac 676 818 1,012 1,173 1,333
Téng tai san ngan han 21,468 26,188 31,125 37,321 41,156
Doanh thu khac 900 1,090 1,411 1,607 1,825  Phai thu dai han 31.5 B588) 471 54.6 62.0
Doanh thu thuan HP BH 6,514 7,540 8,806 10,154 11,570 Taisan c dinh 1,139 1,083 1,029 997 965
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thung bao hiém va dw phong (2,409) (2,881) (3,166) (3,590) (4,093) DAu tw dai han khac 4,204 4,371 5,821 3,912 4,099
Chi b.thworng BH va chi tra d.han khac (rong)  (3,170)  (3,816)  (4,503) (5,240) (5,957)  Tai san dai han khac 101 89.4 94.1 191 217
Khoan gidm trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 5,475 5,579 6,991 5,155 5,343
Téng chi phi trwc tiép HD BH (5,579) (6,697) (7,669) (8,829) (10,050) Tdng tai san 26,943 31,766 38,116 42,476 46,499
No phai tra va VCSH
Lai/lé gop HD BH 935 843 1,137 1,325 1,520 Phai trd ngwoi ban 3,634 4,771 6,599 7,937 9,042
Phai trd ngwoi lao dong 422 306 377 546 620
Chi phi quan ly (728)  (714)  (818)  (906) (1,033) Phaitra hop ddng repo 0 0 0 0 0
Loi nhuan HD tai chinh 932 875 875 997 1,121 Doanh thu chwa thyc hién 29.9 30.7 471 54.6 62.0
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 200 1,430 715 0
Loi nhuéan khac 105 114 127 115 119 Phai tra ngan han khac 86.0 111 141 191 217
LNTT 1,245 1,117 1,322 1,532 1,727  No ngén han khac 298 255 377 546 620
Téng ng ngan han 4,470 5,674 8,971 9,989 10,561
Chi phi thué TNDN (240) (238) (267) (306) (345) Dw phong nghiép vu BH 14,228 17,803 20,558 23,466 26,482
Loi ich c& dong thiéu sb (49.0) (36.6) (39.6) (49.0) (55.3) N daihan 0 0 0 0 0
L¢i nhuan thuan 956 843 1,015 1,176 1,326  No dai han khac 146 108 141 191 217
Téng ng dai han - - - - -
EPS (déng) 4,080 3,599 4,334 5022 5662 Téng no phaitra 18,843 23,584 29,671 33,646 37,261
DPS (ddng) 3,000 3,200 3,150 3,426 3,969 Vén diéule 2,342 2,342 2,342 2,342 2,342
BVPS (déng) 33,167 33,399 34,446 35982 37,607 Thang dw vén cb phan 3717 3717 3717 3717 3717
Quy & quy du triv 536 576 614 655 700
Slg CP binh quan (triéu dv) 234 234 234 234 234  Loi nhuan gi@ lai 1,174 1,189 1,395 1,714 2,050
Slg CP cubi ky (triéu dv) 234 234 234 234 234  Vén chi s& hivu 7,769 7,823 8,069 8,428 8,809
Slg CP pha loging cubi ky (triéu dv) 234 234 234 234 234 Loi ich cd dong thiéu sé 330 359 377 402 429
Téng vén chu s& hivu 8,099 8,183 8446 8830 9,238
Téng ng phai tra va VCSH 26,943 31,767 38,116 42,476 46,499
Chi sé chinh: Tang trwéng va dinh gia 12-24A 12-25F 12-26F Chi sé Igi nhuan & chi sé khac 12-24A 12-25F 12-26F
Chi sé tang trwéng Chi sé Igi nhuan
Tang truéng phi BH gbc (%) 9.67 21.3 13.8 11.9 12.7  ROAA (%) 3.60 2.87 2.91 2.92 2.98
Tang trwdng doanh thu phi BH thuan (%) 12.0 14.9 14.7 15.6 14.0 ROAE (%) 12.4 10.8 12.8 14.3 15.4
Tang/giam phi bdi thwdng va dw phong (%) 5.78 19.6 9.91 13.4 14.0 Ty 1é LN thun tra CT (%) 735 88.9 72.7 68.2 70.1
Tang trwdng lgi nhuan HD tai chinh (%) 32.7 (6.20) 0.08 13.9 124
Tang trwéng LNTT (%) 12.6  (10.2) 18.3 15.8 12.8  Chisé an toan vén
Tang trwéng loi nhuan thuan (%) 14.5 (11.8) 20.4 15.9 12.8  VCSH/Tai san (%) 28.8 246 21.2 19.8 18.9
Tang trudng tong tai san (%) 3.14 17.9 20.0 1.4 9.47  Taisan BQ/VCSH BQ (x) 3.45 3.77 4.40 4.89 5.16
Pinh gia Chi s6 HPKD bao hiém
P/E (l4n) 13.9 15.8 13.1 11.3 10.0 Ty lé tai bao hiém (%) 56.0 61.9 65.8 66.5 66.7
P/B (14n) 1.71 1.70 1.65 1.58 151 Ty 1é béo hiém gitr lai (%) 44.0 38.1 34.2 335 333
Loi sut ¢ tirc (%) 5.29 5.64 5.56 6.04 7.00 Ty & bdi thwong (%) 37.0 38.2 36.0 354 35.4
Ty I& chi phi (%) 59.8 60.1 60.4 60.5 60.4
Ty 18 hdn hop (%) 96.8 98.3 96.4 95.9 95.8

Ghi chu: *Khong bao gém cac khoan Pau tw ngén han.
Ngubn: Céng ty, HSC wdoc tinh
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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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