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Tap doan Bao Viét (BVH)

Nganh Bao hiém
Ngay bao cao 26/05/2025
Gia hién tai 49.650VND
Gia muc tiéu 56.900VND
Giamuc tiéu gannhat  42.600VND
TLtang +14,6%
Loi suat c8 tuc 1,8%
T6éng muc sinh 16i +16,4%
GT von hoa 36,4 nghin ty déng
Room KN 364ty dong
GTGD/ngay (30n) 34ty déng
C8 phan Nha nudc 68,0%
SL ¢ phiéu luu hanh 742 tr
Phaloadng T42tr

BVH VNI
P/E (trugt) 16,7x  13,1x
P/B (hién tai) 1,6x  1,6x
ROE 9,8% 12,9%
ROA 0,9% 2,0%

Téng quan vé céng ty

BVH la tap doan tai chinh hoat dong
trong nhiéu linh vuc, thanh 1&p nam
1965 voi tu cach l1a cong ty quéc
doanh trong nganh bao hi€ém phi
nhan tho. BVH bat ddu md réng
sang Iinh vuc bdo hi€m nhan tho
nam 1996, va sau do thanh 1&p cac
cong ty con va cong ty lién két
trong linh vuc moi gidi, ngan hang
vaquan ly quy.
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KHA QUAN +16,4%

2024 2025F 2026F 2027F

PhiBH gdc (ty déng) 42.616 46.380 50.435 55.81

% YoY -0,1% 8,8% 8,7% 10,7%

LNST sau Igiich CDTS (ty dong) 2.185 2.691 3.194 3.627

% YoY 26,8% 23,2% 18,7% 13,5%

EPS % YoY 27,6% 23,2% 18,7% 13,5%

Nhan tho/T8ng phi 75,5% 74,3% 73,5% 73,2%

Ty & giT lai 91,9% 91,5% 91,2% 91,1%

Chi phi béi thudng /Doanh thu BH 47,2% 44,5% 43,7% 43,4%

Danh muc dau tu/ Vén CSH 10,9x 10,1x 9,8x 9,3x

P/B 1,6x 1,5x 1,3x 1,2x

P/IE 16,9x 13,7x 11,5x 10,2x

ROE 9,9% 1,3% 12,2% 12,4%

ROA 1,0% 1,1% 1,2% 1,2%

Loi suat danh muc dau tu 4,8% 4,3% 4,4% 4,4%

ba phuc hdi doanh thu va su cai thién déi véi chinh sach tham
dinh du kién sé thuc day ROE

e Chung t6i tdng 34% gia muc tiéu cla chung t6i cho Tap doan Bao Viét (BVH) 1én muc 56.900
déng/c8 phiéu va nang khuyén nghi ti PHTT Ién KHA QUAN, chi yéu do (1) tac dong tich cuc
cUa viéc chung t6i cap nhat gia muc tiéu cla chung téi sang gilfa ndm 2026, (2) chung t6i tang
30% dy bao LNST sau Igi ich CDTS giai doan 2025-2026 sau khi BVH cai thién KQKD hoat dong
bao hiém culia céng ty, va (3) chung téi diéu chinh tang P/B muc tiéu clia ching toi tu muc 1,40
lan1én 1,44 1an.

e Chung téi cho réng BVH sé tiép tuc la cong ty dan déu trong ca mang bao hiém nhan tho va phi
nhan tho nha uy tin thuong hiéu manh mé, tép khach hang 16n, va mang lusi phan phai trai dai.
Trong quy 1/2025, BVH d& duy tri vi thé dan dau thi trudng bao hiém nhan tho vé phi bao hiém
khai thac mai va gid vi tri thir hai trong linh vuc bao hiém phi nhan tho vé phi bao hiém géc (sau
PVI).

e Chung t6i ky vong su phuc héi clia doanh thu phi bao hi€m sé thuc ddy dong tién dau tu va bu
dép cho &p luc 1én lgi suat dau tu (ROI) trong béi canh 13i suat tién guri du kién sé duy tri & muc
tuong déi thap trong nam 2025.

e Y&u 6 hd trg: (1) Chi phi boi thusng thap hon du kién; (2) thu nhap tai chinh rong cao hon du
ki€n; (3) ké hoach tang vén dién ra thuan Ioi.

BVH dudc ky vong sé duy tri da tang trudng Igi nhuén trong nam 2025, nhé vao cac chinh
sach tham dinh cai thién va doanh thu &n dinh. Doanh thu phi bdo hiém nhan tho du kién sé
ti€p tuc phuc hoi, du voi tde dd cham hon, khi thj trudng dan 18y lai niém tin sau cac sai pham ban
cheo kénh ngan hang trong ném 2022 va thich nghi vdi cac quy dinh chat ché hon. Tu thang
712025, cac cong ty bao hiém sé phai cung cép cac san pham lién két dau tu dugc thiét ké lai theo
gisi han quy dinh mdi, diéu nay co thé gay ap luc Ién bién Igi nhuén (cu thé, tinh gian cac quyén
Igi chinh ma cong ty bao hiém cung cép, giam ty 1& hoa héng). Chung téi tin tudng vao tiém nang
tang trudng dai han clia BVH nh¢ (1) mang ludi dai ly 16n nhat Viét Nam, (2) co sG khach hang
doanh nghiép nha nudc tiém nang, va (3) ty I1& tham nhap bao hiém hién van con thép. Ngoai ra,
mang bao hi€m phi nhan tho ciia BVH dugc ky vong sé€ hudng Igi t cac dong luc tang trudng trong
nuGC nhu dau tu cdng gia tang va su phuc hoi cla nganh bat déng san, qua do thic déy hoat dong
kinh t€ va nhu cau bao hiém. Chung t6i ky vong nhiing nd luc tai co cau cla BVH - bao gém cai
thién cac chinh sach thdm dinh (thé& hién qua ty & boi thudng bao hiém xe ca gisi giam manh),
t&ng cudng hoat ddng tai bao hiém va giam cac trusng hop hily hop déng bao hiém nhan tho - sé
gop phéan giam bét ap luc 1én bién Igi nhuan.
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BVH dang tién hanh c8 phan héa Téng Céng ty Bao Viét Nhan tho (BaoViet Life) va Bao hiém
Bao Viét (bao hi€m phi nhan tho) trong b8i canh nhu cau vén cap thiét, va du kién xay dung ké
hoach bao gém (1) gidm ty 1& s& htu clia Nha nudc bat dau tu ndm 2026 va tang von diéu 18, va
(2) chuyén déi tu cach phap ly cua 2 cong ty con nay tU cong ty trach nhiém hiu han sang cong
ty ¢8 phan nham nang cao tinh linh hoat trong huy déng vén. Chung téi hiéu rang ké hoach nay
céan trai qua nhiéu giai doan phé duyét va co suhudng dan clia cac ca quan chiic nang. Tuy nhién,
qua trinh nay cé thé& mat nhiéu thdi gian do nhiing thay d&i phap ly gan day va viéc B Tai chinh
sap Nhap véi Bo K& hoach & Dau tu. DU vay, viéc tang von la diéu thiét yéu d& cac cong ty bao hiém
clia BVH nang cao nang luc canh tranh va dap Ung cac yéu cau vé vén cao hon theo mé hinh quan
tri vén dua trén rdi ro (du kién ap dung tu ndm 2028).
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Tri€n vong nam 2025: Tang trudng phi bao hiém caithién dca 2

kd
mang
Hinh 1: Dy bao ndm 2025 cua Vietcap
Ty déng 2024 Dubao Dubao Nhan dinh cua Vietcap
2025 méi 2025s/v
2024

Phi bao hiém géc 42.616  46.380 8,8%  *pnibao hiém nhan tho toan hé théng tang 10,6% YoY trong khi phi bao
hiém phi nhan tho toan hé thong tang 3,0% YoY trong quy 1/2025.

- trong d6, nhan tho 32160 34.465 7,2%  *BVH duy tri vi thé dan dau thi phan phibao hiém khai thac mai trong quy
1/2025, nh& vao mang 1udi dai ly truyén thong ving manh va tép khach hang
I&n. Trong khi chuing t6i du bao tang trudng phi bao hi€ém nhan tho toan hé
théng n&dm 2025 & muc 8,6%, chung toi tin rAng cac cong ty bao hiém nudc
ngoai vai cac san phdm va dich vu sang tao hon co thé bat dau tang téc
t&ng trudng tumuc nén thap, dugc thuc déy boi niém tin khach hang dan
cai thién va ty 1& tham nhap bao hiém con thap trén thj trusng.

- trong do, phinhan tho 10.456 11.914 13,9% *Chung t6i du bao tang trudng phi bao hi€m phi nhan tho toan hé théng dat
14,7% trong nam 2025.
* B&t chap céc ruiro lién quan dén thué quan, chung t6i ky vong nhan thic
clia cdng chuing vé cham soc suc khde ngay cang tang va cac sang kién clia
Chinh pht nh&m hé trg tang trudng GDP — nhu d&y manh déu tu céng (vi
du: cac dy an ha tang) va hd trg phuc héi nganh bat dong san — sé tiép tuc
thuc d&y nhu cau doi véi bao hiém.

Phi nhan tai bao hiém 219 230 5,0%

Doanh thu phi bao hiém 42,835 46.609 8,8%

gop (GWP)

Phi nhugng tai bao hiém (3.463) (3.969) 14,6%

Doanh thu phi bao hiém 39.371 42.640 8,3%

thuan (NWP)

Dy phong phi bao hi€ém (171) (136) -20,2%

chua dugc hudng

Doanh thu phi bao hiém 39.201 42.504 8,4%

dugc hudng (NEP)

Doanh thu bao hiém khac 697 874 25,4%

BOi thudng va dy phong (36.713)  (38.071) 3.7%  *\iiac cai thién chinh sach tham dinh giup BVH giam ty & bdi thusng déi voi
bdo hiém xe cao gidi.

* Chung téi ky vong sé lugng hop dong bao hiém nhan tho bi hiy sé giam
dan t& mdc nén cao trong 2 nam qua.
- trong do: - Chi phi dyu (14.449) (15.485) 7,2%  *Chung t6i du bao chi phi du phong toan hoc sé chiu ap luc tang nhe, do phi
phong toan hoc bao hiém khai thac mdi phuc héi.

Chi phi ti HDKD bao hiém (5.426) (6.043) 11,4%

Chi phi G&A (5.725) (6.822) 19,2%

L6 ti HPKD bao hiém (7.966) (7.558) -5,1%

Thu nhap tai chinh 12.685 13.333 5,1%

Chi phi tai chinh (2.103) (2.530) 20,3%

Thu nhép tai chinh thuan 10.582 10.803 2,1%  *Laisust tién gui duy tri & muc thap sé tiép tuc anh hudng tiéu cuc dén Igi
sudt danh myc déu tu (ROI). Tuy nhién, sy cai thién trong tang trudng phi
bao hiém s& hé trg dong tién dau tu.

LNTT 2.269 2.691 23,2%

LNST sau Igi ich CDTS 2.185 2.691 23,2%

Ty 1& két hop* 96,5% 99,6% 3,1diém

phan trém

Téng dau tu 231.544 251.059 8,4%

Loi suat danh muc dau tu 5,7% 54%  -35diém

(ROI) gop coban

Nguon: BVH, Vietcap (* Ty 1& két hop & day chi dé cap dén mang kinh doanh phi nhan tho; chung t6i udc tinh
ty 1& k€t hgp theo cdng bé clia cong ty vé hoat déng kinh doanh bao hiém)
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Chi sé hang nam

Hinh 2: Doanh thu phi bao hi€m gép clia mang nhan tho va manHinh 3: Doanh thu phi bao hiém thuan (nghin ty dong)
phi nhan tho (nghin ty déng)

50 15% 60 14%
40 0% 50 12%
30 10%
5%
20 co A0 8%
10 i I I I 0% 30 6%
0 -5% 20 4%
2022 2023 2024  2025F 2026F 2027F 2%
m Life GWP (LHS) 10 0%
mm Non-life GWP (LHS) 0 2%
Life GWP growth (%) (RHS) 2022 2023 2024  2025F 2026F 2027F
Non-life GWP growth (%) (RHS) NWP (LHS)  =====NWP growth (%) (RHS)
Nguén: BVH, Vietcap Nguén: BVH, Vietcap
Hinh 4: Chi phi du phéng toan hoc déi véi doanh thu phibado  Hinh 5: B8i thuéng va du phong (nghin ty déng)
hi€m gép clia mang nhan tho
51.8% 50 20%
15%

L6.9%  L49%  L4L%  43.9% 40

10%
30 0%
5%
20
0%
10 -5%
0 -10%
2022 2023 2024 2025F 2026F 2027F
e Growth (%) (RHS)

Claims and reserves (LHS)
2022 2023 2024 2025F 2026F 2027F

41.5%

Nguon: BVH, Vietcap Nguén: BVH, Vietcap
Hinh 6: Téng co cu chi phi Hinh 7: Ty |& bdi thuéng, ty I& chi phi va ty 1é két hgp (chidanh
cho mang phi nhan tho)
100% 120%
80% 100%
80%
60%
60% P
O,
40% 40%
20% 20%
0% 2022 2023 2024 2025F 2026F  2027F
o
2022 2023 2024 2025F  2026F  2027F e | 0SS ratio* e Expense ratio*
m Total claims ® Reserves m Operating expense 1 G&A expense === Combined ratio*

Nguén: BVH, Vietcap (* Ty 1€ boi thusng dugc tinh bing t8ng chi phi béi thudng va du phong ctia mang bao hiém phi nhan tho trén doanh thu phi bao
hi&m thuan; ty 1& chi phi dugc tinh dua trén gia dinh réng chi phi hoat ddng clia mang bao hiém phi nhan tho trén tdng chi phi hoat déng (bao gém ca
nhan tho va phi nhan tho) ty 1& thuén vdi ty 1& phan trém cua phi bao hiém phi nhan tho trén téng phi bdo hiém va dugc tinh béng chi phi hoat déng
trén doanh thu phi bao hiém thuan; ty 1& két hgp dugc tinh bang t8ng cua ty 1€ boi thusng va ty & chi phi.)
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Hinh 8: Dudng cong Igi suét cua Chinh phu Viét Nam (%)

Hinh 9: Lgi suat trai phiéu 10 ndm cta Chinh phu Viét Nam (%)
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Nguon: FiinPro tinh dén ngay 22/05/2025, Vietcap

Hinh 10: Thu nhap dau tu gdp va rong (nghin ty dong)

Nguon: FiinPro tinh dén ngay 22/05/2025, Vietcap

Hinh 11: Danh muc dau tu

20 8.0% 100%
80%
15 6.0%
— 60%
10 4.0% 40%
20%
5 2.0% ?
0%
0 0.0% 2022 2023 2024 2025F 2026F 2027F
2022 2023 2024 2025F 2026F 2027F . o o
Investment in subsidiaries, JVs and other entities
mmmm Gross investment income (LHS) Trading securities
= Net investment income (LHS) m Advance from surrender value
@ Gross ROI (RHS) m Deposits
Net ROI (RHS) = Bonds
Nguon: BVH, Vietcap Nguon: BVH, Vietcap
Hinh 12: EPS (VND) va tang truéng EPS Hinh 13: ROAE, ROAA
6,000 30% 4.0%
14.0% 559
o 5%
5,000 20% 12.0%
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2022 2023 2024 2025F 2026F 2027F s =
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EPS == Growth (RHS)
s ROAE (LHS) s ROAA (RHS)

Nguén: BVH, Vietcap

See important disclosure at the end of this document
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binh gia

Chuing t6i tang 34 % gia muc tiéu clia chung t6i cho BVH 1én mUc 56.900 dong/cd phiéu chi yéu do
(1) tac dong tich cuc cua viéc chung t6i cap nhat gia muc tiéu cda chung téi sang gitia nam 2026,
(2) KQKD nam 2024 vugt ky vong trudc déay clua chung toi, (3) chung t6i tdng 30% du bao LNST sau
Igi ich CDTS giai doan 2025-2026 sau khi BVH cai thién KQKD hoat dong bao hiém ctia cong ty, va
(4) chung téi diéu chinh tang P/B muc tiéu clia chung toi tumuc 1,40 1an [én 1,44 |an.

Chung téi tiép tuc sirdung phuong phap P/B dé tinh gia muc tiéu cho BVH. P/B muc tiéu clia ching
t6i & muc 1,44 18n, thdp hon khoang 1 dd 1éch chun so vai P/B trugt trung binh 3 nam cuia BVH.
Coéng ty bao hiém nhan tho clia BVH co bién kha nang thanh toan thap nhat trong vai ndm qua. Bén
canh dé, BVH cling cho biét ca 2 cong ty con - bao hiém nhan tho va phinhan tho - déu dang co
nhu céu cap thiét trong viéc huy déng thém vén méi. Muc P/B muc tiéu nay phan anh quan diém
cla chung téi vé viéc BVH thiéu lgi thé canh tranh trong cac san phdm cung cép cling nhu chua da
dang hda dugc cac kénh phan phéi. Chung téi tin rang nganh bao hiém sé tiép tuc da phuc héi nhu
da thay trong ndm 2024, nhung vdi téc do cham, dac biét 1a doi vai thi trudng bao hiém nhan tho,
do cén thoi gian d& khdi phuc niém tin cla khach hang sau cac vu ban chéo san phdm
bancassurance sai quy dinh va dé cac céng ty bao hiém tai co cau hoat ddng nham tuan thd Luat
Kinh doanh Bao hi€m mdi ban hanh trong nam 2023.

Hinh 14: P/B muc tiéu

Giatrihgply
P/B muc tiéu (x) 1,44
Du phong gia tri vén chi sé hitu gitia nam 2026 (ty dong) 29.333
Gia tri thi trudng muc tiéu cla vén chii sé hiu 42.240
S6 lugng c6 phiéu dang luu hanh (ty) 0,742
Du phéng gia tri s6 sach/CP gitta nam 2026 (dong) 39.516
Gia muc tiéu (déng) 56.900
Gia c8 phi€u hién tai (dong) 49.650
Ty & tang +14,6%
Loi suat c8 tic 1.8%
Téng muc sinh 16i +16,4%%
Khuyén nghi KHA QUAN

Nguén: Vietcap

Mé&c du nganh bao hiém dang déi méat véi mot sé kho khdn ngén han va muc do canh tranh ngay
cang gia tang, chuing téi tin réng BVH co thé tiép tuc tang trudng trong dai han nha (1) mang lusi
dai ly I6n nhat Viét Nam va co s khach hang doanh nghiép Nha nudc tiém nang va (2) trién vong
tich cuc cla chung téi déi vai muc tang trudng dai han clia thi trudng bao hiém Viét Nam. DU ty 18
tham nhap bao hiém ndm 2023 clia ca mang nhan tho va mang phi nhan tho tai Viét Nam da tiém
can muc trung vi trong pham vi theo dai cla chung téi & cac nén kinh té€ mdéi néi dugc trinh bay
trong Hinh 17 & 19, chung t6i tin rang trién vong nganh bao hiém cua Viét Nam van hap dan do Viét
Nam c6 mdi trudng chinh tri va kinh té 8n dinh, dan sé gia hoa va muc tang trudng GDP binh quan
dau ngudi du pnéng co thé hd trg nhu cau vé cac san pham bao hiém trong tuong lai.

Bao hiém Bao Viét (bao hiém phi nhan tho) hién co bién kha nang thanh toan tuong doi hap ly &
muc 145%, nhung theo cong ty, mic nay van chua du dé thiét ké cac san phdm mai hodc phuc vu
cho muc tiéu mé rong hoat dong. Ngoai ra, bién kha nang thanh toan ciia T6ng Cong ty Bao Viét
Nhan tho (BaoViet Life) dat 104% trong nam 2024, cho thay von clia cong ty da cao hon yéu cau
von quy dinh nhung van & muc thdp nhéat trong s6 5 cdng ty bao hiém nhan tho hang dau tai Viét
Nam (Hinh 15). Han ché nay dang can trd kna ndng ma rong hoat déng cuia céng ty (vi du: phat
trién san phdm mdi, ndng cao chinh sach thdm dinh, cai thién dich vu khach hang) cling nhu kha
n&ng ap dung mo hinh quan Iy vén mai (vén dua trén ruiro - RBC) vao ndm 2028 (véi yéu cau von
cao hon). BVH hién dang nghién ciu 16 trinh ¢8 phan hoa cac cong ty con bao hiém, vai muc tiéu
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co th& huy dong thém vén méi. Ching téi tin rang néu BVH cé thé huy déng dugc nguén vén trong

tuong lai, diéu nay sé giup céng ty cuing c6 vi thé dan dau trén thi trudng bao hiém Viét Nam.
Hinh 15: Bién kha nang thanh toan (truc y) va ROE (truc x) cua cac cdng ty bao hi€ém nhan tho
hang dau Viét Nam vao nam 2024

260%

240% )
® Dai-ichi ® Manulife

220%

200%

180%

160%

140%

120%
100% © Bao Viet Life

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0% 18.0%

® AlA ® Prudential

Nguon: S6 liéu clia céng ty, Vietcap

Hinh 16: Ty I1é thdm nhap bao hi€m nhan tho tai Viét Nam (%) Hinh 17: Ty I& tham nhap bao hi€ém nhan tho so véi GDP binh

(2016 - 2025F) quan dau ngudi cia mdt sé quéc gia méi ndi (2023)
30.0% 2.5% 4% Penetration, %
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mmmm GDP growth
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= Life premium growth 0% GDP per capita, USD
==0==Penetration ratio of life insurance (RHS) 0 5,000 10,000 15,000
Ngudn: Cuc Théng ké (GS0), 1AV, Vietcap udc tinh Ngudn: Swiss Re, Ngan hang Thé gidi, Bd Tai chinh, sé liéu cua cong ty,

Vietcap (PR China la viét tat cla Cong hoa Nhan dan Trung Hoa)

Hinh 18: Penetration ratio of non-life insurance in Vietnam (% Hinh 19: Non-life insurance penetration relative to GDP per

(2016 - 2025F) capita of select emerging countries (2023)
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Vietcap (PR China la viét tat clia Cédng hda Nhan dan Trung Hoa)
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Hinh 20: P/B trugt ctia BVH
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Nguén: FiinPro, Vietcap

Khuyén nghi

Hinh 21: Gia muc tiéu cua Vietcap so véi gia ¢8 phiéu (déng/cd phiéu)
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Nguon: FiinPro, Vietcap (gia muc tiéu dugc diéu chinh theo nhiing thay déi vé sé lugng ¢ phiéu dang luu hanh)
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Bao cao Tai chinh

Bdo cdo KQLN (ty dang) 2024 2025F 2026F 2027F Bang CHKT (ty dang) 2024 2025F 2026F 2027F
Dt phi bao hiém géc 42.616 46.380 50.435 55.811 Tién va tuong duong tién 1.464 5.794 3.289 8.465
Nhan tho 32.160 34.465 37.091 40.865 Pau tu ngén han 103.899 116.827 128.689 137.461
Phinhan tho 10.456 11.914 13.344 14.945 PAu tu dai han 127.645 134.232 143.325 150.115
DT phi nhan tai bao hi€ém 219 230 241 253 Céc khoan phai thu 11.602 12.106 13.172 14.456
DT phi bao hiém gép 42,835  46.609 50.677 56.064 Tai san c§ dinh 2.022 2.427 2,912 3.494
DT phi nhugng tai bdo (3.463) (3.969) (4.480) (5.017) Tai sdn khac 4.653 5.405 6.272 7.262
hiém
DT phi bao hi€m réng 39.371 42.640 46.196 51.047 Téng tai san 251.286 276.790 297.659 321.254
Du phong phi bao hiém (171) (136) (147) (162)
chua dugc hudng
DT phi bao hiém thuan 39.201 42.504 46.049 50.884 Du phong béi thudng 3.112 3.540 4.006 4.513
DT phi bao hiém khac 697 874 987 1.105 Dy phong phi bao hiém 5.452 5.615 5.793 5.989
T6ng chi phi bdi thuong (36.713)  (38.071)  (40.761)  (44.321) Dy phong toan hoc 157.149 172.634 189.110 207.058
trong do: - Chi phi du (14.449)  (15.485)  (16.476)  (17.948) Dy phong bao hiém khac 20.862 24.093 27.878 31.808
phong toan hoc
Chi phi t HDKD b3o hiém  (5.426) (6.043) (6.651) (7.511) No ngén han 2.910 3.201 3.201 3.201
Chi phi quan ly (5.725) (6.822) (7.391) (8.167) No ngén han khac 37.930 41554 38.419 36.078
Thu nhap/(16) tir HDKD (7.966) (7.558) (7.768) (8.010) Ng dai han 0 0 0 0
Thu nhap tu dau tu 12.685 13.333 14.267 15.229 Ng dai han khac 306 200 354 272
Chi phi tai chinh (2.103) (2.530) (2.632) (2.813) T8ng no phai tra 227.720 250.838 268.760 288.918
Thunhdp tuCTLK 94 99 104 109
Thu nhép khac 36 37 37 38 Vén CSH 22592 24868 27.689 30.978
Lgi nhuan trudc thué 2.746 3.381 4.007 4.553 LgiichCBTS 974 1.084 121 1.357
Thué TNDN 469 579 686 780 T8ng ng phai tra & vén 251.286 276.790 297.659 321.254
CSH
LNST 2.269 2.801 3.321 3.773
Loiich CDTS (84) (10) (126) (146) S8 CP Iuu hanh cudi nam 742 742 742 742
(tr)
LNST sau IgiichCDTS 2.185 2.691 3.194 3.627 GTSS/CP (VND) 30.434 33.500 37.300 41.732
EPS (VND) 2.881 3.549 4.212 4.783 Ty |& bién kha nang thanh
toan (udc tinh)
DPS (VND) 900 900 900 900 Mang bao hi€m nhan tho 104% 108% 113% 115%
DPS/EPS (%) 31% 25% 21% 19% Mang bao hiém phinhan 146% 142% 141% 141%
tho
TY LE 2024 2025F 2026F 2027F TYLE 2024 2025F 2026F 2027F
Hiéu qua Bang CDKT
Ty 1& béi thusng* 44,7% 41,1% 40,5% 40,6% Danh muc/ Vén CSH 10,88 10,1 9,84 9,29
Ty 1& chi phi* 51,8% 58,5% 59,0% 58,6% Danh muc/ Dy phong 1,32 1,22 1,20 1,15
Ty 1& két hgp* 96,5% 99,6% 99,6% 99,1% Tai san/vén CSH 1,12 1,13 10,75 10,37
Ty légiTlai 91,9% 91,5% 91,2% 91,1%
Tinh hinh dau tu Kha nang sinh 1&i
Loi suat dau tu gop 5,7% 5,4% 5,4% 5,4% ROAA 1,0% 1,1% 1,2% 1,2%
Loi sudt dau turong 4,8% 4,3% 4,4% 4,4% ROAE 9,9% 1,3% 12,2% 12,4%

Nguén: BVH, Vietcap (* Ty 1€ boi thusng, ty 1& chi phi va ty 1& k&t hgp chi danh cho bao hiém phinhantho; Ty 1&
béi thusng dugc tinh bang t8ng chi phi béi thusng va du phong clia mang bao hiém phi nhan tho trén doanh
thu phi bao hiém thuan; ty 1& chi phi dugc tinh dua trén gia dinh réng chi phi hoat déng clia mang béo hiém phi
nhan tho trén téng chi phi hoat dong (bao gém ca nhan tho va phi nhan tho) ty 1& thuan vdi ty 1€ phan tram
cuia phi bao hiém phinhan tho trén téng phi bao hiém va dugc tinh bang chi phi hoat déng trén doanh thu phi
bao hi€m thuén; ty 1& két hgp dugc tinh bang tBng clia ty 1& béi thusng va ty 1€ chi phi.)
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Xac nhan cua chuyén vién phan tich

T6i, Huynh Thi Hng Ngoc, xac nhan rédng nhiing quan diém dugc trinh bay trong bo céo nay phan anh dung
quan diém ca nhan clia chung t6i vé cong ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao
duya trén nhiéu yéu t6 khac nhau, bao gém chéat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tlcac don vi kinh doanh khac nhu bé phan Méi gidi t& chuic, hodc Tuvan doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét déi clia
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thic (gia muc tiéu - gia hién tai)/gia hién taiva
khong lién guan dén hoat dong thi trudng. Cong thuic nay dugc ap dung tu ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
ddéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHITAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khdng khdp véi mic chénh 1éch gida gia thi trusng
cla c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghj dau tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua khir kndng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuén cua bat ky chiing khoan hay céng cu
tai chinh nao cé lién quan dugc noi dén trong bao cao nay. BE dudc tu van dau tu, thuc hién giao dich hoac
céc yéu céu khac, knach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh

Thap tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué

Tda nha Vinatex,

Tang 183,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phong giao dich Déng Pa

9ngd 82 Pham Ngoc Thach,

Phuong Quang Trung, Quan Béng Pa, HN
+84 24 62626999

Phong Nghién cuu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Ching khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phéng, ext 138

- V0 Thé Quan, Pho Trudng phong , ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Mai Boan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngén, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149
- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh Duc
Pho Giam ddc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129
- Téng Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365
- Lé Hai bang, Chuyén vién, ext 570

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quan1, Tp. HCM

+84 28 3914 3588 (400)

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

DPinh Thj Thuy Duong

Pho Giam déc, ext 140

- Ducong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Cosd hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 116
- Hoang Gia Huy, Chuyén vién, ext 526

Kha&i mai gidi va Giao dich Chiing khoan - Khach hang t& chuc

Tuan Nhan
Giam déc diéu hanh

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang

t6 chuc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

www.vietcap.com.vn

Chéau Thién Truc Quynh
Giam déc diéu hanh
Khai Mdi gi6i trong nuéc

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén cdo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chung khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn théng tin dang tin cay vao thai diém cong bd, Cong ty C8 phan Chuing khoan Vietcap khéng chiu
trach nhiém vé do chinh xac cla nhiing thong tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung ctia Céng ty C3 phan Ching khoan Vietcap va co thé thay di ma khong can théng bao trusc, Bao cao
nay chinh&m muc dich cung c&p théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty c8 phén ching khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing su tu van doc 1ap va thich hgp voi
tinh hinh tai chinh cling nhu muc tiéu déu tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai vdi bat ky muc dich nao néu khdng dugc su chap thuan bang véan ban cia Cong ty C6 phén
Chung khoan Vietcap, Xin vui long ghi rd nguén trich dan néu st dung cac théng tin trong bao cao nay.
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