- h s c C4 phiéu | Vigt Nam | Bao hiém
N Cong ty Co phan PVI (PVI - HNX)

Giam ty trong Nhirng théng tin chinh tir cuéc hop bao cudi nam
Gia muc tiéu: VND76,300
Tiém nang tang/gidm: -12.9%

= Ké hoach LNTT Q4 gidm 45% so v6i cung ky do nhitng con bao gan day

Gia cé phiéu (déng) (3/12/2025) 87,600 cung cac s kién rti ro cé thé x&y ra trong phan con lai cia ndm. Ké hoach
4 Bloomberg 3 w an trong voi u thuan di wng ty lé gily

M Bloomb: PVIVN nam 2026 dwa ra than trong v&i doanh thu thuan di ngang (nhwng ty 1€

Gia cao/thép 52 tuan (d) 48,127-90,400 : PA 2 2 PN Y P2 0

) e lai nhieu kha nang cai thién) va LNTT giam 36%.

Vo o 1 oo o o) 20523 = Ké hoach nay thap hon so véi dy bao clia ching i nhung PVI thwdng

Slg CP Iuu hanh (ir.dv) 234 vuot ké hoach binh quan 20% trong qua khi.

Slig CP NN dworc s@ hiru (tr.dv) 234 .. 2 N . A R , A .,

Slg CP NN duoc mua (tr.dv) 99.8 = Thwong vu thoai 35% co phan cua PVN dang tién trién theo hwéng dau gia

Gioi han ty 1¢ s& hiru NN 100% toan bd vao cudi nam 2025 hodc dau nam 2026, HDKD sé khong bj gian

Ty 1& s& hiru cia NN 57.4% d khi thoai X

Ty 18 freefloat 8.29% oan sau khi tnoai von.

Cb déng Ién HDI va bén lién quan (55.0%)

= Théng tin tlr cudc hop bao nhin chung sat véi ky vong, HSC duy tri khuyén

Nguén: Céng ty, Ubc tinh cia HSC Ty e =
nghi va gia muc tiéu.

Biéu db gia

seo0 e e Sw kién: Cudc hop bao cu6i nam vé&i cac chuyén vién

85.000 ~ re R 7 ~

20000 phan tich to chirc ngay 3/12/2025

§§§§§ PVI da té chirc cudc hop béo’cuc‘)i nam cuing cac chuyén vién phan tich, nhirng
#3000 ndi dung chinh bao gém: Nhan manh KQKD 9 thang dau nam 2025 kha quan,

40,000

H chia sé chién Ivgc nam 2026 va cap nhat vé ké hoach thoai vén ctia PVN. Bt
N (TR T N RO O l... . chap péi cévnh kinh té vi rp(“) géy Ehéch thire va thién txai nghiém trong trong Q4,
R PVI VAN khéng dinh vi thé dén dau thi truong bdo hiém phi nhan tho, nén tang
Nguén: Céng ty, FactSet  vOn virng chac va xep hang A- cia AM Best. BLD nhan manh ké hoach tang

trwdng ky luat, hoat dong quan tri rdi ro chat ché va cach tiép can than trong

T6 tat tai chinh va dinh gia trong ndm 2026.

Cuoi ni: Thg1 12-24A  12-25F .

DT ks Bt (e o oee  Tac dong tr cac con béo trong Q4/2025 va ke hoach ca
CP tryc tiép HPBH (ntd) @©697) (7695 (9356) nam 2025

L&i/l6 gop HD BH (ntd) 843 1,368 1,531 ] . .

EnilEBltaiichinhl(nta) 875 923 1148 Ty |& két hop dwoc kidm soat tt trong 9 thang dau nam 2025 nhé hoan nhap
Loi nhuén thuan (ntd) 843 1,228 1,417 N N . X . . oy ~ N , ~ ~
EPS (ddng) 3555 5179 5979 AW phong va kiém soat tot chi phi. BLD lwu y tac dong tir cac con béo & dot I
DPS (dng) 3200 3150 3600 lut lich str trong Q4/2025 van chwa phan anh day du do cac khodn boi thwdng
BVPS (déng) 33445 35476 37855 @ thé sé tiép tuc phat sinh; day ciing la yéu td khéng chéc chan nhat dbi véi
Ting 0m BT & 0P () 166 105 s kétqua cudiclng cho ca nam 2025,

Tang trudng EPS (%) (11.8) 45.7 15.4 2, 2w A C s a4 . N
Tang truéng DPS (%) 667 (156) 143  LNTT ho’p.nr]at ca nam 2025 worc tinh da} 1,58 nghln‘ty g"orlg (tang‘ khogng
Ty 18 LN thudn trd CT (%) 89 601 595  41% so voi cung ky) voi doanh thu dat khoang 28,3 nghin ty dong (hoan thanh
Egﬁ E;; ;08-3 ;525 ;69-3 132% ké hoach) va hé s6 ROE dat 14,9%. Theo nhw ké hoach nay, LNTT
e T %) 246 188 170 Q4/20?5 wéc t|'nh_ dat 76 t)’f dong, gi_a’am 45% so vévi_ cung ky va thap hon dw
Ty 16 tai bao hiém (%) 619 652 667  bao cua chung t6i la 110 ty dong (giam 20% so v&i cung ky). Ké hoach nay
ilivliSlbdnlhiemigiflail(e) 381 348 333 phan anh 1ap trwong than trong ctia BLD do co thé sé xuat hién thém cac con
Ty |& boi thwong (%) 38.2 35.1 36.0 ~ . A X > "

PIE (13n) 243 167 145 bao trong cac tuan cudi cua nam.

P/B (l4n) 2.62 247 2.31

Loi suét cb tirc (%) 3.65 3.60 411

Nguon: Bloomberg, HSC uoctinh g, g6c béng tiéng Anh cta béo céo nay duoc phét hanh vao ngay 4/12.

M6 ta doanh nghiép (Xem tiép trang 2)

PVI 1a cong ty bao hiém phi nhan tho s6 1 tai Viét
Nam. Bang 1: Mtrc do hoan thanh ké hoach LNTT, PVI
Két qua thwc hién ctia PVI thuwdng veot manh ké& hoach dé ra, ngoai trir nam 2024
do anh hwdng clia bao Yagi

Ké hoach  Thuwc té / Dw bao % dw bao

Chuyén vién phan tich 2020 840 1,061 126.3%
Nguyén Thanh Tung, CFA 2021 875 1,101 125.8%
Trwdng phong, Nganh Dich Vu Tai Chinh 2022 911 1,105 121.3%
tung.nguyenthanh@hsc.com.vn 2023 991 1,245 125.6%
+84 24 3933 4693 Ext. 4869 2024 1,080 1,116 103.4%
n 5 2025* 1,090 1,578 144.8%
gh?mg'fe"(:'ja’é: FAN snh Dich Vu Tai Ghi chu: S8 liéu dw béo nam 2025 Ia uoc tinh cia PVI
iam Boc Cap Cao, Nganh Dich Vu Tai Nguén PVI, 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 - Céng ty Cé phan PVI (PVI) Ngay 11/12/2025

Ké hoach so bd cho nam 2026

Ké hoach so bd cho ndm 2026 bao gdm: Doanh thu dat muc tiéu gan nhw di
ngang & murc 28,8 nghin ty déng va LNTT & mire thp nhu thwdng 1€, khoang
1,25 nghin ty déng (twong dwong hé s6 ROE khoang 11,3%), gidm 36% so
v&i cung ky. Ly gidi cho viéc dat ké hoach thap nay la dé phong ngira cho tac
dong cua rai ro tham hoa, thwdng xuét hién trong nganh bao hiém; PVI dat ra
ké hoach dé ngay ca khi cac tham hoa xay ra, Cong ty van cé thé hoan thanh
ké hoach (nhw trong nam 2024 khi tham hoa bao Yagi xay ra).

PVI ciing ky vong ty 1& gil lai phi tai bdo hiém tir cac thi truéng nwéc ngoai sé
tang dan khi cé thém sé liéu d& danh gia rai ro chinh xac hon. Phi bdo hiém
gop tang trwdng cham lai nhwng ty 1é gilr lai tdng Ién ding nhw dw bao cla
chung toi.

Ké hoach clia BLD thap hon so véi dy bao clia ching téi nhuwng PVI thudng
vuwot binh quan hon 20% ké hoach trong qua khir (Biéu dd 1).

Déi vai 1ai suét, PVI gia dinh |14i suat sé tang khoang 50 diém co' ban trong ndm
2026, tir 6 hd tro loi suét tai dau tw. Tuy nhién, BLD sé tiép tuc phan bd than
trong, wu tién thanh khoan & tai san thu nhap cb dinh chat lwong cao. Ty trong
phan bé trai phiéu cé thé tang mot cach cé chon loc néu chat lwgng phat hanh
tiép tuc cai thién.

Tién trién thwong vu thoai von cua PVN

Thwong vu PVN thoai 35% c6 phan dang dwoc tién hanh. Cac bao céo tw van
sap hoan tat va HDQT PVN dang chudn bj quyét dinh vé phwong an thoai vén
chinh thirc, v&i phién dau gia cong khai toan bd c¢b phan dwoc ky vong sé dién
ra vao khoang cudi nam 2025 hodc dau ndm 2026.

BI’_D cho biét hoat dong kinh dpanh sé khong ,bi gian doan, do PVI tir 1au da
dau thau canh tranh cac hgp dong lién quan dén PVN thay vi dwgc chi dinh.

Cac chu dé khac

Hanoi Re tiép tuc tim kiém NDT chién lvoc (muc tiéu ban khoang 30% c6 phan,
PVI van nam gitr c0 phan chi phoi) dé day nhanh qua trinh mé& rong ra thi
trwong quoc té va ho trg nang hang tin nhiém.

Qua trinh chuyén dbi sang phuong phap IFRS van ding tién d6 voi viéc da ap
dung song song bao cao VAS/IFRS; BLD tin rang IFRS s& phan anh tot hon
nén tang von CSH cua PVI.

PVI AM dy kién sé& ra mat mot quy thanh vién (t6 chirc) va moét quy trai phiéu
cho khach hang ban 1& vao cudi ndm 2025/d4u nam 2026 véi chién luoc dau
tw wu tién tai san thanh khoan va thu nhap cb dinh chat lwgng cao. Diéu nay
danh d4u sw phat trién ctia PVI AM ra ngoai pham vi Tap doan PVI.

HSC duy tri khuyén nghi va gia muc tiéu

Théng tin tir cudc hop bao nhin chung sat véi ky vong ctia chung t6i. Gia cb
phiéu da tang gan 40% trong 3 thang qua, PVI dang giao dich v&i P/B va P/E
trwot dw phong 1 ndm lan lwot 1a 2,4 14n va 15,2 1an, cao hon khoang 4 do léch
chuan so vé&i binh quan qua kha. O dinh gia cao hién tai, ching téi khéng nhan
thay nhiéu tiém nang ting gia. HSC duy tri khuyén nghj va gia muc tiéu.
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B4o cao nhanh - Céng ty Cé phan PVI (PVI) Ngay 11/12/2025

BCTC va chi s tai chinh chu chét

Bdo cao KQ HPKD (ty ddng) 12-23A  12-24A 12-25F 12-26F 12-27F | Bang can déi ké toan (ty déng)
Phi bao hiém géc 11,002 13,346 15,039 16,890 19,044 Taisan
Phi nhan tai BH 2,564 5741 11,665 14,512 17,414 Tién & twong dwong tién 877 389 801 1,884 2,188
Tang/giam dw phong phi chwa duwgc hwéng (812) (2,168) (4,610) (3,345) (3,025) BDAutw ngan han 7,875 9,642 12,867 13,170 16,101
Doanh thu phi BH 12,754 16,920 22,094 28,057 33,434 Phai thu ngén han 2,256 2,643 4,273 5,024 5,833
Hang t6n kho 1.48 2.98 0.90 0.90 0.90
Phi nhuong tai BH (7,139) (10,470) (14,410) (18,721) (22,485) Tai san tai BH 9,783 12,405 18,587 23,240 28,024
Doanh thu phi BH thuan 5614 6,450 7,684 9,336 10,949  Taisan ngan han khac 674 818 1,228 1,350 1,568
Téng tai san ngan han 21,467 25900 37,757 44,670 53,714
Doanh thu khac 900 1,090 1,379 1,551 1,801  Phai thu dai han 31.5 B588) 53.4 62.8 729
Doanh thu thuan HP BH 6,514 7,540 9,063 10,887 12,750  Taisan cb dinh 1,139 1,083 1,025 993 961
DAu tw vao Cty LD, LK 0 0 0 0 0
Chi bdi thung bao hiém va dw phong (2,409) (2,881) (3,178) (3,921) (4,599) Dau tw dai han khac 4,204 4,688 5291 6,428 5,820
Chi b.thwong BH va chi tra d.han khac (rong)  (3,170) (3,816) (4,517) (5,435) (6,356) Tai san dai han khac 101 89.4 107 126 146
Khoan gidm trir chi phi, thu doi va thu khac 0 0 0 0 0 Téng tai san dai han 5,475 5,896 6,476 7,609 6,999
Téng chi phi trwc tiép HD BH (5,579) (6,697) (7,695) (9,356) (10,954) Tdng tai san 26,942 31,795 44,234 52,279 60,714
No phai tra va VCSH
Lai/lé gop HD BH 935 843 1,368 1,531 1,796  Phadi trd ngwoi ban 3,634 4,785 7,592 9,099 10,647
Phai trd ngwoi lao dong 422 306 427 502 583
Chi phi quan ly (728)  (714)  (805)  (971) (1,139) Phai trd hop ddng repo 0 0 0 0 0
Loi nhuan HD tai chinh 932 875 923 1,148 1,301 Doanh thu chwa thwc hién 29.9 30.7 53.4 62.8 72.9
LN trong Cty LD, LK 0 0 0 0 0 No ngénhan 0 200 1,666 1,666 1,666
Loi nhuéan khac 105 114 129 126 130 Phai tra ngan han khac 86.0 110 160 188 219
LNTT 1,245 1,118 1,615 1,834 2,087 No ngén han khac 298 262 427 502 583
Téng ng ngan han 4,470 5,693 10,327 12,021 13,771
Chi phi thué TNDN (240) (238) (345) (367) (417)  Dw phong nghiép vu BH 14,228 17,801 25,068 30,808 36,682
Loi ich ¢ dong thiéu sé (49.0) (36.6) (41.7) (50.0) (60.0) N daihan 0 0 0 0 0
L¢i nhuan thuan 956 843 1,228 1,417 1,610  No dai han khac 146 108 160 188 219
Téng ng dai han - - - - -
EPS (déng) 4,080 3599 5242 6,051 6,873  Téng ng phai tra 18,843 23,601 35,554 43,018 50,672
DPS (ddng) 3,000 3,200 3,150 3,600 3,587 Vén diéule 2,342 2,342 2,342 2,342 2,342
BVPS (ddng) 33,167 33,445 35476 37,855 41,058 Thang du vén cb phan 3717 3,717 3,717 3717 3,717
Quy & quy du triv 536 576 639 688 744
Slg CP binh quan (triéu dv) 234 234 234 234 234  Loi nhuan gi@ lai 1,174 1,200 1,612 2,120 2,814
Slg CP cubi ky (triéu dv) 234 234 234 234 234  Vén chi s& hivu 7,769 7,834 8,310 8,867 9,617
Slg CP pha loang cudi ky (triéu dv) 234 234 234 234 234  Loiich cb dong thiéu sé 330 360 369 394 424
Téng vén chu s& hivu 8,099 8194 8,679 9261 10,042
Téng ng phai tra va VCSH 26,942 31,795 44,234 52,279 60,714
Chi s6 chinh: Tang trwéng va dinh gia 12-24A 12-25F 12-26F 12-27F [l Chi s6 lgi nhuan & chi s khac 12-23A 12-24A  12-25F 12-26F
Chi sé tang trwéng Chi sé Igi nhuan
Tang trwdng phi BH géc (%) 9.67 21.3 12.7 12.3 12.8  ROAA (%) 3.60 2.87 3.23 2.94 2.85
Tang trwdng doanh thu phi BH thuan (%) 12.0 14.9 19.1 215 17.3 ROAE (%) 12.4 10.8 15.2 16.5 17.4
Tang/giam phi bdi thudng va duw phong (%) 5.78 19.6 10.3 23.4 17.3 Ty 1& LN thudn tra CT (%) 73.5 88.9 60.1 59.5 52.2
Tang trwdng lgi nhuan HD tai chinh (%) 32.7 (6.20) 5.53 24.4 13.3
Tang trwéng LNTT (%) 125  (10.2) 44.5 13.6 13.8  Chi s an toan vén
Tang trwéng loi nhuan thuan (%) 14.4 (11.8) 45.7 15.4 13.6  VCSH/Tai san (%) 28.8 246 18.8 17.0 15.8
Tang trwdng tong tai san (%) 3.12 18.0 39.1 18.2 16.1  Taisan BQ/VCSH BQ (x) 3.45 3.76 4.71 5.62 6.1
Pinh gia Chi s6 HPKD bao hiém
P/E (l4n) 215 24.3 16.7 14.5 12.7 Ty lé tai bao hiém (%) 56.0 61.9 65.2 66.7 67.3
P/B (lan) 2.64 2.62 2.47 2.31 2.13 Ty l& bao hiém gitr lai (%) 44.0 38.1 34.8 33.3 32.7
Loi suét cd tirc (%) 3.42 3.65 3.60 4.11 4.09 Ty lé bdi thuong (%) 37.0 38.2 35.1 36.0 36.1
Ty 1& chi phi (%) 59.8 60.1 58.7 58.8 58.8
Ty 18 hdn hop (%) 96.8 98.3 93.8 94.9 94.8

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 11/12/2025

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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