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Bao cao nhanh Ngay 06/5/2026

Nam giir
Gia muc tiéu: VND76,400
Tiém nang tang/gidm: 2.3%

Gia cb phiéu (dong) (28/4/2026) 74,700
Ma Bloomberg PVIVN
Gia cao/thép 52 tuan (d) 51,859-112,500
GTGD (bq 5 phién) (tr.d) 74,750
Vén héa thi truong (ty d) 17,498
Vén hoéa trj truong (tr.USD) 664
SlIg CP lwu hanh (tr.dv) 234
Slig CP NN dworc s@ hiru (tr.dv) 234
Slg CP NN dwoc mua (tr.dv) 101
Gioi han ty 1& s& htru NN 100%
Ty |& s& hibu ctia NN 56.8%
Ty |é freefloat 8.29%

Cb déng Ién

HDI, related parties (55.0%)

Ngudn: Céng ty, Uéc tinh cdia HSC

Biéu do gia

PVI (WD)
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia
12-25A

Cubi ndm: Thg12

Phi BH géc (ty déng) 14,908
DT thu&n HDBH (ntd) 9,341
CP tryc tiép HDBH (ntd) (8,097)
L&i/3 gop HD BH (ntd) 1,245
LN HBD tai chinh (ntd) 918
Loi nhuan thuan (ntd) 1,103
EPS (dong) 4,493
DPS (ddng) 3,150
BVPS (ddng) 34,938
T.trwéng DT HDBH (%) 18.3
Tang gidam BT & DP (%) 14.4
Tang trwdng EPS (%) 29.1
Tang trwdng DPS (%) (1.56)
Ty 1& LN thudn tra CT (%) 66.9
ROAE (%) 13.8
ROAA (%) 2.89
Vén CSHITai san (%) 18.4
Ty 1& tai bao hiém (%) 67.4
Ty 1& bao hiém git lai (%) 326
Ty 18 bdi thuong (%) 35.2
P/E (lan) 15.9
P/B (lan) 2.14
Loi suét cb tirc (%) 4.22

12-26F
16,729
11,073
(9.564)
1,509
1,213
1,472
6,157
2,300
38,795
18.8
15.8
334
(27.0)
36.6
17.0
3.15
18.6
675
325
344
11.9
1.93
3.08

18,919
13,441
(11,628)
1,812
1,267
1,607
6,723
3,079
42,440
232
233
9.19
33.9
44.9
16.9
3.14
18.6
66.2
338
34.9
10.9
1.76
4.12

Nguén: Bloomberg, HSC wéc tinh
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C6 phiéu | Viét Nam | Bao hiém

Céng ty C6 phan PVI (PVI - HNX)

KQKD Q1/2026 vwot ky vong nhwng khéng
thwc sw chat lwong

= PVIcong b6 LNTT Q1/2026 tang manh 69% dat 714 ty déng, chl yéu nho
loi nhuan mang béo hiém cai thién manh, trong khi ting trwéng doanh thu
thuan va logi suat dau tw thap hon so véi gia dinh cta chang toi.

= Téng phi bdo hiém tang 9%, thap hon dw bao, nhung ty 1& gil lai vwot ky
vong gitp doanh thu phi BH thuan ting khoang 20%, sat véi ky vong cua
chung téi. Ty suét loi nhuan mang bao hiém dac biét tich cwc, cé thé nho
hoan nhap dy phong, trong khi loi suat dau tw thdp, giam 90 diém co ban
cd so v&i cung ky va so v&i quy trwde xudng 5,9%.

= Mac du lgi nhuan tang manh, cac chi sd chinh khéng dat ky vong cdia ching
t6i; HSC duy tri khuyén nghi Nam gitr cho dén khi hoan thanh danh gia toan
dién hon.

Sw kién: Cong b6 KQKD Q1/2026 vao ngay 28/4/2026

PVI da cong bd LNTT Q1/2026 dat 714 ty dong, tang 69% so vai cung ky, ch
yéu nh¢& bién lgi nhuén mang bao hiém tang trwdng manh, trong khi tang
trwdng doanh thu thuan va lgi suat dau tw thap hon so véi dy bao clia ching
toi.
Phi bao hiém tang 9% so v&i cung ky, ty 1é giir lai cai thién
Phi bao hiém gbc chi tang 6% so v&i cung ky trong Q1/2026, thap hon binh
quan nganh (tang khoang 10%) do canh tranh gay gat tiv cac doi thu hang dau
& tat ca cac dong san pham, dac biét la cac hop dong béo hiém sic khoe voi
cac tap doan I&n. Phi tai bao hiém tang 14,7% so v&i cung ky, gidm toc theo
dung dinh hwong clia BLD. Nhin chung, téng doanh thu phi bao hiém tang 9%
so v&i cung ky, thap hon so véi dy bao cua chung téi (tang khoadng 16%).
Tuy nhién, ty 1€ gir lai vieot du bao, dat 34,7%, cao hon so v&i binh quéan Q1
trong 2 ndm qua chi & mirc 30%. Theo d6, doanh thu phi BH thuan tdng khoang
20% va doanh thu phi b&o hiém ting 19%, sat v&i dy bao cla chung toi.
Nhin chung, mac dii xu huéng hién tai - téng phi bao hiém ting trwdng cham
lai nhuwng ty 1€ gilr lai cai thién - da nam trong dw bao cta chiing t6i nhwng phi
gop giam toc qua nhanh khong phai két qua tich cwc do day van la dong lwc
tang trwdng lgi nhuan chinh trong dai han.
Ban géc bang tiéng Anh clia bao céo nay duoc phat hanh vao ngay 29/4.

(Xem tiép trang 2)

Bang 1: KQKD Q1/2026, PVI
Loi nhuan mang bao hiém 1a déng luc chinh dan dat loi nhuan thuan Q1

Ty ddng Q1/25 Q1/26 cs:"l‘("ii stoég % HSCF
Téng phi bao hiém gbéc 4,433 4,699 6.0% 16,729 28.1%
Phi nhan ti bao hiém 2,514 2,883 14.7% 13,046 22.1%
Téng phi bao hiém 6,947 7,583 9.1% 29,775 25.5%
Téng doanh thu phi bao hiém 1,811 2,152 18.9% 9,066 23.7%
Téng doanh thu mang bao hiém 2,131 2,715 27.4% 11,073 24.5%
Loi nhuan gop mang bao hiém 350 628 79.3% 1,509 41.6%
tﬁi' ;;‘iugﬂ g‘é‘f)g 220 ilehm {220 G 159 404 154.6% 544 74.2%
Thu nhap tir dAu tw 269 276 2.4% 1,549 17.8%
LNTT 423 714 68.8% 1,895 37.7%
Céc chi sé quan trong Q1/25 Q1/26 (Td*::g’n‘?,/‘:; v (Z"i e"'n?%
Ty 1& tén that 45.5% 39.0% 6.5 42.0% 3.0
Ty 1& chi phi 45.8% 42.3% 35 52.0% 9.8
Ty suét loi nhuan HBKD bao hiém 8.8% 18.8% 10.0 6.0% -12.8
Loi suét dAu tw 6.8% 5.9% 0.9 8.2% 2.3

Nguén: PVI, HSC
Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - Céng ty Cé phan PVI (PVI) Ngay 06/5/2026

Ty suat lgi nhuan mang bao hiém tiang Ién 18,8% trong ky

Ty suét lgi nhuan méng bao hiém ting manh 1&n 18,8% tlr mirc vdn da rat cao
trong Q1/2025 (8,8%), va la quy cao thir 2 trong 5 ndm qua. Chung t6i tin rang
diéu nay co thé do cac khoan hoan nhap dy phong da trich Iap trong Q4/2025,
khodn ma da khién mang bao hiém 16 260 ty ddng trong quy d6. Nhe do, loi
nhuan mang bao hiém tang 155% so v&i cung ky va la déng lwc tang trwdng
lgi nhuan chinh. Diéu nay chi mang tinh tam thoi thay vi dong lwc dai han.

Thu nhap dau tw thap hon dw bao

Thu nhap dau tw chi ting 2,4% so v&i cung ky, hoan thanh 18% dw bao ca
nam, mac du tai sdn dau tw ting 17% so véi cung ky. Loi suat dau tw giam 90
diém co ban cd so vé&i ciing ky va so v&i quy trwde, chl yéu do loi suét tién
gWi gidm 50 diém co ban xudng 5,6% (gidm 80 diém co ban so véi cung ky),
trong khi danh muc dau tw ¢ phiéu khong tao ra lgi nhuan trong quy.

Khoan dau tw cb phiéu 1a dau tw cAu trac, theo dé Cong ty cé thé ghi nhan loi
nhuan cé tinh chat cb dinh vao cudi ndm thay vi phan bd trong cac quy. Tuy
nhién, loi suét tién gtvi sut gidm gay that vong do ai suét tién glri cé xu huéng
tang manh ké tlr Q4/2025. M6t nguyén nhan c6 kha nang xay ra la Cong ty da
gWri cac khoan tién gvi ngén han dé c6 thé rat ra dau tw vao mot thwong vu cbd
phiéu cAu tric vao thang 4 hodc dé chi trd cho mét sé khoan bbi thuwong.

HSC duy tri khuyén nghi Nam giir cho dén khi hoan thién
danh gia toan dién hon

Nhin chung, két qua tdng thé tding manh nhwng két qua cét 16i khong dat ky
vong cla chung toi.

Sau khi gia cé phiéu giam 16% trong 3 thang qua, PVI dang giao dich v&i P/B
trwot dw phéng 1 nam la 1,9 1an, cao hon 1,04 dd l1éch chuan so véi binh quan
qué khtr & mire 1,53 1an. HSC duy tri khuyén nghi Nam gi cho dén khi hoan
thién danh gia toan dién hon.
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BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)

Phi bao hiém géc

Phi nhan tai BH

Tang/giam dw phong phi chwa duwgc hwéng
Doanh thu phi BH

Phi nhwong tai BH
Doanh thu phi BH thuan

Doanh thu khac
Doanh thu thudn HD BH

Chi béi thuerng bao hiém va dy phong

Chi b.thwong BH va chi tré d.han khac (rong)
Khoan gidm trir chi phi, thu doi va thu khac
Téng chi phi tryc tiép HD BH

Lif5 gép HD BH

Chi phi quan ly

Lgi nhuan HD tai chinh
LN trong Cty LD, LK
Lgi nhuan khac

LNTT

Chi phi thué TNDN
Loi ich cb dong thiéu sb
L¢i nhuan thuan

EPS (déng)
DPS (dbng)
BVPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cubi ky (triéu dv)
Slg CP pha lodng cudi ky (triéu dv)

12-24A

13,368

5,741
(2,184)
16,925

(10,472)

6,453

1,090
7,543

(2,872)
(3,819)

0
(6,691)

852

(718)

(242)
(36.8)
855

3,648
3,200
33,445

234
234
234

12-25A
14,908
10,499
(1,955)
23,453

(15,819)
7,634

1,707
9,341

(3,287)
(4,810)

0
(8,097)

1,245

(836)
918
0
133
1,460

(308)
(49.2)
1,103

4,708
3,150
34,938

234
234
234

12-26F
16,729
13,046
(1,865)
27,911

(18,845)
9,066

2,007
11,073

(3,805)
(5,758)

0
(9,564)

1,509

(964)
1,213
0
138
1,895

(370)
(53.4)
1,472

6,283
2,300
38,795

234
234
234

18,919
15,656
(1,548)
33,027

(21,854)
11,173

2,268
13,441

(4,693)
(6,936)
0
(11,628)

1,812

(1,140)
1,267
0

142
2,082

(416)
(58.3)
1,607

6,860
3,079
42,440

234
234
234

21,285
18,004
(1,789)
37,500

(24,906)
12,594

2,562
15,155

(5,289)
(7.875)
0
(13,164)

1,991

(1,234)
1,399
0

146
2,302

(460)
(64.5)
1,777

7,586
3,362
46,513

234
234
234

Bang can déi ké toan (ty dong)
Tai san

Tién & twong duong tién
DPAu tw ngdn han

Phai thu ngan han
Hang t6n kho

Tai san tai BH

Tai s&n ngén han khac
Téng tai san ngan han
Phai thu dai han

Tai san cb dinh

DAu tw vao Cty LD, LK
Dau tw dai han khac
Tai san dai han khac
Téng tai san dai han
Téng tai san

No phai tra va VCSH
Phai trd nguwdi ban

Phai trd ngwoi lao dong
Phai tra hop ddng repo
Doanh thu chwa thwc hién
No ngén han

Phai tra ngén han khac
No ngén han khac
Téng ng ngan han

Dw phong nghiép vu BH
No dai han

No dai han khac

Téng ng dai han

Téng ng phai tra

Vén diéu 1&

Théng dw vén cb phan
Quy & quy du triv

Loi nhuan gitr lai

Vén chu s& hivu

Loi ich cb dong thiéu sé
Téng vén chii s& hivu
Téng ng phai tra va VCSH

389
9,642
2,642

2.98
12,405
818
25,899
35.3
1,083
0
4,688
89.5
5,896
31,795

4,784
306

0

31.4
200
109
263
5,692
17,801
0

108
23,601
2,342
3,717
576
1,200
7,834
360
8,194
31,795

1,013
13,359
2,780
1.00
21,614
1,238
40,005
33.8
1,036
0
3,349
87.5
4,507
44,512

5,870
583

0

150
539
66.0
282
7,491
28,417
0

69.7
35,978
2,342
3,717
629
1,496
8,184
350
8,534
44,512

1,191
15,757
4,169
1.00
21,922
1,489
44,528
35.7
1,036
0
3,227
89.3
4,389
48,916

7,954
447

0

220
539
89.3
357
9,607
29,765
0

89.3
39,462
2,577
3,717
679
2,115
9,087
367
9,454
48,916
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1,383
16,185
4,840
1.00
24,160
1,729
48,299
34.6
1,036
0
3,921
104
5,095
53,394

9,259
484

0

255

0

104
415
10,517
32,464
0

104
43,084
2,577
3,717
738
2,910
9,941
368
10,310
53,394

B4o cao nhanh - Céng ty Cé phan PVI (PVI) Ngay 06/5/2026

1,572
17,849
5,500
1.00
26,438
1,964
53,325
39.3
1,036
0
4,324
118
5,517
58,842

10,469
550

0

287

0

118
471
11,896
35,562
0

118
47,576
2,577
3,717
802
3,799
10,895
370
11,266
58,842

Chi s6 chinh: Tang trwéng va dinh gia
Chi s6 tang trwéng

Tang trwéng phi BH gbc (%)

Tang trwdng doanh thu phi BH thuan (%)
Tang/giam phi bdi thueng va dw phong (%)
Tang trwdng lgi nhuan HD tai chinh (%)
Tang trwdng LNTT (%)

Tang trwéng lgi nhuan thuan (%)

Tang trwdng tdng tai san (%)

Pinh gia
P/E (lan)
P/B (lan)
Loi suét ¢ tire (%)

12-24A

215
14.9
19.2

(5.23)

(8.97)

(10.6)
18.0

20.5
2.23
4.28

12-25A

11.5
18.3
14.4
3.92
28.8
29.1
40.0

15.9
2.14
4.22

12-26F

12.2
18.8
15.8
321
29.9
334
9.89

1.9
1.93
3.08

12-27F

131
232
23.3
4.43
9.82
9.19
9.15

10.9
1.76
4.12

125
12.7
12.7
10.4
10.6
10.6
10.2

9.85
1.61
4.50

Chi s6 Igi nhuan & chi sé khac

Chi sé Igi nhuan

ROAA (%)

ROAE (%)

Ty 1& LN thuan tra CT (%)

Chi sé an toan vén
VCSH/Tai san (%)
Tai san BQ/VCSH BQ (x)

Chi s6 HDKD bao hiém
Ty 1& tai bao hiém (%)

Ty 1& bao hiém gitr lai (%)
Ty 1& bdi thuwong (%)

Ty 1& chi phi (%)

Ty 1& hén hop (%)

12-24A

291
11.0
87.7

246
3.76

61.9
38.1
38.1
60.1
98.2

12-25A

2.89
13.8
66.9

18.4
4.76

67.4
32.6
35.2
60.4
95.6

12-26F

3.15
17.0
36.6

18.6
5.41

67.5
325
34.4
60.7
95.1

12-27F

3.14
16.9
44.9

18.6
5.38

66.2
33.8
34.9
60.1
95.0

3.17
171
44.3

18.5
5.39

66.4
33.6
34.9
60.1
95.0

Ghi chu: *Khéng bao gém céc khoén Pau tw ngén han.

Ngubn: Céng ty, HSC wéc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/
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