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Bao cao nhanh Ngay 22/6/2026

Nam gilr Nhirng thong tin chinh tai EV26: Tich cwc nhwng

Gia muc tiéu: VNDB79,200 th ~ t

Tiém nang tang/gidm: 2.3% an trong

Gia cb phiéu (ddng) (17/6/2026) 77,400 = PVI ghi‘nhén két qua @1/2026 tich cwe v&i LNTT tang 67% so Vc:)’i cung ky,

E] 5'00“;98@2 R 102 1"1\2" VN mot phan nho thay doi phwong phap hach toan mang tinh chat mét lan.

g?gg"(gqa;’shi;fm?) AR 77:222 Néu loai trir yéu to nay, loi nhuén mang bao hiém van tang 36,4% so Voi

Vén hoa thi truong (ty d) 18,130 cung ky, cho thay hoat déng bao hiém cot 16i tich cwc.

Vén hoéa trj truong (tr.USD) 689 ; . ; .

SIg CP Iwu hanh (tr.dv) 234 = PVItiép tuc wu tiérltién gwi, chié‘m 74—75% danh muc dé}u tw, nho ty 1€ r,l’Ji

SloJeRINNIdroelsGhuOl(irav) 23 ro/lgi nhuan hap dan. BLD cho rang lai suat cé thé da gan dat dinh vi néu

Slg CP NN dwoc mua (tr.dv) 101 . K - = ~ A o Ks s \ A A . X

Gidi han ty 18 56 hiru NN 100% tiép tuc tang sé khéng bén virng doi v&i toan bo nén kinh té.

e sz = HSC duy tri khuyén nghi N&m gitr va gia muc tiéu déi véi PVI do nhiing

C6 dong lon ___HDI, related parties (55.0%) thong tin chinh tlr hdi nghi nhin chung phu hop v&i quan diém cla chung
Nguédn: Céng ty, Udc tinh cia HSC toi.

Biéu dé gia . . . . . .

P (o) W30 ndox (68 b chion) Sw kién: Hoi nghi Emerging Vietham 2026 cua HSC

Ho0s00 PVI da tham dw Hoi nghj Emerging Vietnam ciia HSC dién ra ti ngay 10-

o 12/6/2026 v&i mét s thoéng tin chinh nhw sau.

o Két qua Q1/2026 tich cwc, mét phan nhé thay déi phwong

phap ke toan
g waddena . N JILH hhl.. TR

e mem mem o owm e e PVIdacong bd két qua Q1/2026 tich cuc voi doanh thu tang 13% so voi cling
Nguén: Céng ty, Factset Ky, hoan thanh 106% ké hoach quy, trong khi LNTT tang 67% so v&i cung ky,
hoan thanh 153% ké hoach. Lgi nhuan mang bao hiem dat khoang 425 ty dong,

Tém tét tai chinh va dinh gia tang 126% so vai cung ky va twong duwong 248% ké hoach quy, trong khi thu
ang) 1 ' o2l nhap dau tw dong gop khoéng 280 ty dong, gan nhu di ngang so véi cung ky
DT thu&n HDBH (ntd) 9341 11633 13385 va hoan thanh 184% ké hoach.

CP trurc tiép HDBH (ntd 8,097) (9,920) (11,592 ” R .2 X .. . X . 2. .
Léi,lgf@,'fﬁa BH (n‘;,’ (1,245) (1,713) ( 1,792) Hoat dong bao hiém van thch cwc nhwng mét phan nhé thay doi phwong phap
LN HB tai chinh (ntd) 918 1,186 1,303 hach toan. PVI da thay doi cach tinh dw phong nghiép vu tir co' s& hang thang
E‘gs”'(“;;:g‘)““a” (ntd) T e 199 sang co s& hang ngay, dem lai tac dong tich cwe mét lan cho loi nhuan Q1.
DPS (dng) s1s0 2300 3114 Néuloaitrir thay doi ky thuat nay, loi nhuan mang bao hiém sé dat khoang 237
BVPS (déng) 34938 38818 42522  ty dong, thap hon 44% hay 188 ty dong so v&i két qua da cong bo, hoan thanh
T.trwéng DT HDBH (%) 18.3 23.0 17.6 [ A 7 vA va 3 o, SO N

R 14s 218 158 153% ke hoach quy va van tang 36,4% so v&i cung ky.

Tang trwéng EPS (% 291 38.5 6.68 . n = A > < > 1A > u . ~ y4 =X

T e S o ase) o 34 Qutién tien gri nho ty 1€ rai ro/lgi nhuan hap dan

Ty 1& LN thuan tra CT (%) 66.9 353 4458 o . N . . N .
ROAE (%) 138 177 174 Daoi v&i danh muc dau tw, PVI duy tri khoang 74-75% danh muc dau tw & tien
ROAA(R) 280 827 347 gli, chd yéq voi ky han 12-24 thang, do tién gl mang lai ty 1€ rai ro/lgi nhuén
T3t 8 bl i v 674 6o ao  hap diin nhét trong boi canh hién nay. Trong diéu kién binh thuong, BLD cho
Ty 18 bao hiém git lai (%) 326 338 340  rangty trong phan bo tién giri 65-70% la du dé dam bao thanh khoan.

TV 18 bdi thuong (%) 352 344 347 P N A ax o a ] iz

PIE (tn) 164 119 111 Dai voi lai suat, BLD cho rang lai suat co thé da gan dat dinh vi néu tiep tuc
P/B (lan) 222 199 182 {3ng s& khéng bén virng doi v&i nén kinh té noéi chung. Tuy nhién, PVI khéng
Loi suat co tire (%) 4.07 2.97 4.02

dwa ra dw bao dai han trong bdi canh moéi trwdng thay déi nhanh chéng hién
tai. Cong ty cé xu hwéng givi tién cac ky han dai hon khi 13i suat h4p dan nhung
M6 ta doanh nghiép cac quyét dinh dau tw van wu tién thanh khoan, quan ly tai san-ng, kha nang
PVI 1a cng ty bao hidm phi nhan tho sé 1 tai viet ~ thanh toan, gi¢i han quy dinh va xép hang trwdc khi toi wu hoa loi suat.

Nam. PVI hién khong dau tw vao TPCP do loi suét thdp. TPDN ciing khéng dd hap
dan vi chénh léch loi suét so véi tién gtri chi khodng 2%, thdp hon mc hap
dan thong thwong khodng 4%. PVI da phan bé moét phan danh muc vao cb
phiéu c4u tric nhwng van tap trung bao toan loi suat va han ché bién dong loi
Chuyén vién phan tich nhuan.

Nguyén Thanh Tung, CFA

Trwdng phong, Nganh Dich Vu Tai Chinh
tung.nguyenthanh@hsc.com.vn

+84 24 3933 4693 Ext. 4869

Nguén: Bloomberg, HSC wéc tinh

Ban gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 18/6.

(Xem tiép trang 2)
Pham Lién Ha, CFA
Giam Déc Cap Cao, Nganh DV Tai Chinh
ha.plien@hsc.com.vn
+84 24 3933 4693 Ext. 4852
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B4o cao nhanh - Céng ty Cé phan PVI (PVI) Ngay 22/6/2026

Thao luan vé cac néi dung khac trong HPKD cua PVI
Chién Iwoc tai bao hiém qudc té:

= PVI dang mé& rong doanh thu mang tai bao hiém quédc té mét cach rat than
trong, duy tri ty lé gil lai & mic thdp, thuwdong dwdi 1% va tham chi dudi
0,1% dbi v&i cac hop ddng rdi ro cao. Chién lwoc hién tai la thu phi thu xép
(arrangement fee) trong khi tranh rti ro qua mic l1én bang can déi.

= Do PVI méi chi tham gia thi trwong tai bao hiém quéc té khoang 3 nam,
BLD lwu y réng Cong ty van can thoi gian dé xay dwng co s& dir liéu, kinh
nghiém, quan hé qudc té va nang luc danh gia rai ro.

Cong ty con tai bao hiém chuyén biét - Hanoi Re (PRE, Chwa khuyén nghi):

* Hanoi Re dwoc ky vong sé tié‘p tuc vuot ké hoach. Tuy nhién, gé mé réng
quy mé quoc té, Hanoi Re can chirng minh nang lwc bao hiém & nuwéc
ngoai va dat xép hang tin nhiém toi thieu A-.

= Tap doan PVI ciing dang tim kiém NDT chién lvgc cho Hanoi Re nham hé
tro m& rong doanh thu quéc té va day nhanh viéc nang hang tin dung.

Nhu cau vén:

= BLD thira nhan Bao hiém PVI can bb sung von d& mé rong HDKD. Trong
ngan han, Tép doan PVI sé gilr lai khoang 10% lgi nhuén dwéi hinh thire
cb tire b phiéu dé hé tro tang vén.

= BLD ciing lvu y réng loi nhuan dang dwoc gi lai tai cac cong ty con dé hd
tro tang trwdng dai han va duy tri chinh sach ¢6 ttrc 6n dinh trong 5-10 nam
toi.

Canh tranh tir cac cong ty bao hiém dwoc ngan hang hau thuan:

= BLD thtra nhan cac cong ty bao hiém phi nhan tho dwgc ngan hang hau
thuan co lgi thé hé thong phan phoi manh mé thdng qua hé sinh thai khach
hang clia nhirng ngan hang nay.

= Tuy nhién, PVI khéng cho rdng HDKD sé& chiu ap lwc dang ké vi ty 1é tham
nhap cla thj trwdng van & mc thap. PVI van hop tac véi nhidu ngan hang
va cac cong ty bdo hiém mai cé thé c6 thé manh vé phan phéi nhwng khong
han cé ndng lwc qua tét & mang danh gia rdi ro bao hiém va quan ly boi
thwong.

= PVI tham chi cé thé hwéng loi tir cac cong ty bao hiém méi dwoc ngan
hang hau thudn bang cach cung cép dich vu hodc nhan tai bdo hiém tw
nhirng doanh nghiép nay.

= BLD nhan manh lgi thé canh tranh chinh cta PVI 1a néng lwc bdo hiém
(dinh gia rdi ro, quan ly boi thwong...) dwgc xay dwng qua gan 30 nam cung
sy hd tro tlr Cong ty me, diéu ma cac déi tht méi khé coé thé sao chép
nhanh chéng.

HSC duy tri khuyén nghi Nam gii¥ va gia muc tiéu

Nhin chung, nhi*tng chia sé cla BLD phu hop v&i quan diém cuda chang toi.
HSC duy tri khuyén nghi Nam gitr va gia muc tiéu doi véi PVI.

www.hsc.com.vn Trang 2
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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
16,562
12,807
(1,560)
27,809

(18,421)
9,387

2,245
11,633

(4,004)
(5,916)

0
(9,920)

1,713

(1,056)
1,186
0

146
1,989

(414)
(47.3)
1,527

6,521
2,300
38,818

234
234
234

18,769
15,369
(1,641)
32,497

(21,454)
11,043

2,342
13,385

(4,638)
(6,954)
0
(11,592)

1,792

(1,126)
1,303
0

142
2,111

(422)
(59.1)
1,630

6,957
3,114
42,522

234
234
234

21,172
17,674
(1,814)
37,032

(24,582)
12,451

2,649
15,100

(5,229)
(7.869)
0
(13,099)

2,001

(1,245)
1,418
0

146
2,320

(464)
(65.0)
1,791

7,646
3,409
46,606

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

1,175
15,920
2,966
0.97
21,328
1,674
43,064
35.2
1,004
0
4,742
88.1
5,869
48,933

7,768
441

0

213
1,445
17
441
10,425
28,966
0

88.1
39,479
2,577
3,717
693
2,106
9,093
361
9,454
48,933

:-hsc

1,366
17,172
4,779
0.97
23,658
1,707
48,682
341
1,004
0
4,160
102
5,300
53,982

9,130
478

0

252
1,445
102
410
11,817
31,740
0

102
43,659
2,577
3,717
754
2,913
9,960
362
10,323
53,982

B4o cao nhanh - Céng ty Cé phan PVI (PVI) Ngay 22/6/2026

1,554
18,837
5,439
0.97
25,953
1,942
53,726
38.8
1,004
0
4,563
117
5,722
59,448

10,347
544

0

284
1,445
117
466
13,203
34,847
0

117
48,166
2,577
3,717
820
3,804
10,917
364
11,282
59,448

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

212
2.31
4.13

12-25A

11.5
18.3
14.4
3.92
28.8
29.1
40.0

16.4
222
4.07

12-26F

111
23.0
21.8
291
36.3
38.5
9.93

1.9
1.99
2.97

12-27F

13.3
17.6
15.8
9.90
6.13
6.68
10.3

V9.1
1.82
4.02

12.8
12.7
12.7
8.81
9.92
9.92
101

10.1
1.66
4.40

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

3.27
vy
35.3

18.6
5.41

66.2
33.8
34.4
59.9
94.4

12-27F

3.17
171
44.8

18.5
5.40

66.0
34.0
34.7
60.4
95.0

3.16
17.2
44.6

18.4
5.43

66.4
33.6
34.6
60.4
95.0

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

Ngubn: Céng ty, HSC wéc tinh
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B4o cao nhanh - Céng ty Cé phan PVI (PVI) Ngay 22/6/2026

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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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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