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Nganh ngan hang Viét Nam: Bancassurance thac day tang trwéng thu nhap phi
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Stock Yuanta price price 12-m
code Rating (VND) (VND) TSR*
ACBVN BUY 23,600 31,880 35%
BID VN HOLD-UPF 32,000 38,860 23%
HDB VN HOLD-OPF 24,500 33,100 35%
MBB VN  BUY 24,900 39,350 58%
STBVN BUY 20,700 28,860 39%
VCBVN BUY 76,500 89,850 18%
VPB VN BUY 28,850 48,820 69%

@ dong ctra ngay 15/06), Yuanta Viét Nam
B da duoc diéu chinh sau khi chia cé tic

Tiéu diém

17 June 2022

Tiép da tang trwéng tich cwc. Téng
doanh thu phi bao hiém nhan tho tang
trwdng voi tbc d6 CAGR la 26%/ndm
trong giai doan 2016-2021 va doanh thu
bancassurance tang trwéng véi CAGR la
63% trong cung giai doan.

Ty |&é tham nhap cia nganh bao hiém
tai Viét Nam van thap so véi khu vuec.
Bancassurance chiém trung binh 37%
tébng thu nhap phi nam 2021 cla 17
ngan hang niém yét.

rwéng tich cwe cla
hé tro béi ty 16 tham
tang clia tang Iép trung

ban bancassurance
hinh thiic d4y loi nhuan

chéat Iwomg cao dwoc
déu co tiém nang tang
nce rat tich cwc nhu:

Téng quan: Bao hiém nhan tho c6 tiém nang tang trwéng rat tét tai Viét Nam do c6 ty I& tham nhap thap, c6 sy hd trg virng chac tir nén kinh té vi
mo va s gia téang cla tang |Gp trung Iwu. Chi méi c6 11% dan sé mua bao hiém nhan tho vao nam 2021, va doanh thu phi bao hiém nhan tho chi
dat 2,0% GDP tai thoi diém cudi nam 2020. Bancassurance 1a mét kénh phan phdi quan trong gidp lam tang mirc d6 tham nhap cua cac cong ty bao
hiém, ciing nhw thuc day tang trwo’ng thu nhap phi va ty 1& ROE clia cac ngan hang. Ching tdi nhan thdy dwoc tidm nang tich cwc dbi véi toc do
tang trwéng ctia doanh thu phi bao hiém ctia cac ngan hang chat lweng cao dwoc chiing t6i lwa chon, nhw: ACB, MBB va VCB.

GDP BQ dau nguwi tai Viét Nam
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Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

Phan Tich Nganh Bao Hiém Viét Nam

Sw vibng chac cta nén kinh té vi mé gitp mé réng mang bancassurance
(kénh phan phéi bao hiém théng qua ngan hang). GDP binh quan dau nguoi
tai Viet Nam da va dang téng trwéng rat déu dan va dy kién dat 3.900 USD
trong ndm 2022. Chinh pha d&t muc tiéu GDP binh quan dau nguwéi dat 5.000
USD vao nam 2025 va ky vong Viét Nam sé tré thanh nwéc phat trién vao ndm
2045.

Trién vong tich cwe dwoc hd tro béi sw gia ting clia tang |&p trung lwu
va ty |& tham nhap thap. Téng doanh thu phi bdo hiém nhan tho da ting
trwéng véi tbe dd tang trwdng kép hdng nam (CAGR) la 26%/nam trong giai
doan 2016-2021, va doanh thu ban bancassurance tham chi con tdng manh
hon véi CAGR dat 63%/ndm trong cung thoi ki. Tuy nhién, chi méi c6 11% dan
sb Viét Nam tham gia mua bao hiém vao ndm 2021, thap hon rét nhidu so véi
cac qubc gia phat trién hon nhuw 14 Malaysia (~50%). Ngoai ra, doanh thu phi
bao hiém nhan tho chi chiém 2% tébng GDP n&m 2020, thap hon so véi mic
3,1% cla Thai Lan.

Kénh phan phéi bancassurance chiém 39% téng doanh thu bao hiém
nhan the nam 2021 tinh theo phi bao hiém twong dwong h&dng nam (APE).
Chuing t6i ky vong ty & nay sé dat 50% vao nam 2025E.

Bancassurance con la dong Iwe chinh gitp thic day lgi nhuan cha céac
ngan hang. Khi hé thédng ngan hang thwong mai phat trién, thu nhap cla cac
ngan hang sé tr& nén it phu thuéc hon vao mang cho vay, va thu nhap phi sé
déng vai trd quan trong nhw mot dong lwe thic day loi nhuan téng trwéng trong
twong lai.

Bancasurrance chiém trung binh 37% trong téng thu nhap phi nam 2021
chia cac ngan hang niém yét (biéu db 14). Chung t6i ky vong ty trong déng
goép clia mang bancassurance vao doanh thu tai CTG, VCB, TCB, VPB, MSB
va STB sé téng lén dang ké sau khi da ky két hop dbng véi cac dbi tac bao
hidm doéc quyén cta ho. Vi thé, ching tdi ky vong tdng doanh thu
bancassurance sé& chiém khodng 50% téng thu nhap phi cta toan nganh vao
nam 2025E.

Chung tdi tiép tuc khuyén nghi cac ngan hang chét lwong cao, tat ca cac
ngan hang thudc top lwa chon hang dau clia ching tdi déu cé tiém ning téng
trwdng mang bancassurance rat tich cwe nhw 1a: ACB, MBB va VCB. ACB dirng
tht nhét trong bang xép hang téng doanh thu APE trong 4 thang dau nam 2022,
theo sau dé6 la MBB.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.


https://yuanta.com.vn/wp-content/uploads/2021/01/ACB_Company-Update_Dec_2021-Trans-ver.pdf
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Téng quan thi trwéng Bancassurance Viét Nam

Sw hé tror ttr nén kinh té vi mé

T nam 2000 — 2019, GDP tang trwdng trung binh khoang 6,5%/nam, nhwng sau dé
roi xubng con 2,91% vao nadm 2020 va 2,58% vao ndm 2021 do tac dong cla dai dich
COVID. Ngan hang Thé gi¢i dw bédo GDP sé tang trudng 5,3% vao nam 2022, trong
khi d6 chinh pha dat muc tiéu GDP sé téng trwdng tr 6,0% - 6,5%. Ching t6i cho réng
muc tiéu ctia chinh phi Ia hop ly do ca hoat ddng sén xuat va tiéu dung déu dang dan
phuc hoi.

GDP binh quan dau nguoi thdp, nhwng dang tdng manh trong nhirng ndm gan day.
Theo ké& hoach phat trién kinh té& - x& hdi ndm 2022 ctia chinh phi, GDP binh quan dau
ngwdi cla Viét Nam dwoc ky vong dat 3.900 USD trong nam 2022. Viét Nam dat muc
tiéu GDP binh quan dau ngudi sé dat 5.000 USD vao nadm 2025 va dat hon 12.000
USD (quéc gia phat trién) vao nam 2045.

Biéu d6 1: Tang trwéng GDP (%)

Biéu d6 2: GDP binh quan dau ngwdi (USD)

10%

8%

6%

4%

2%

0%

6000

5000

4000

3000

2000

1000

1985

0
o0
[e)]

1991

<
(e}
(o)}

1997
2000
2003

2006
2009
2012
2015

0

2021

0
o
o

2004

~
o
o
o~

2001
2010
2013
2016
2019
2022
2025

Ngudn: Ngan hang Thé Gidi, Muc tiéu cta chinh pha Vit Nam  Ngudn: Ngan hang Thé Giéi, Muc tiéu cda chinh pha Viét Nam

Dan s6 Viét Nam ndm 2021 dat khoang 98,5 triéu dan, véi 37,7% dan sb séng tai khu
vire thanh thi. D6 tudi trung binh 1a khoang 32,5 (nguén: worldometer)

Biéu d6 3: Dan s6 Viét Nam (triéu nguoi)
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Ngudn: Ngan hang Thé gidi
Téng Quan Thi Trwong Bancassurance Tai Viét Nam

Theo Bd Tai Chinh, nganh bao hiém Viét Nam c6 77 cong ty. Bao gdm 31 c6ng ty bao
hi&m phi nhan tho, 19 céng ty bao hiém nhan tho, 2 cong ty tai bao hiém, 24 céng ty
moi gidi bao hiém, va 1 chi nhanh ctia mét cong ty bao hiém phi nhan tho nwéc ngoai.

Vao ndm 2021, tdng tai san cla tat ca cac cong ty bao hidm 1a 710 nghin ty déng
(+23,9% YoY), trong d6 cac céng ty bao hiém phi nhan tho chiém 14,7% (twong dwong
104 nghin ty ddng), va cac cong ty bao hiém nhan tho chiém 85,3% (606 nghin ty ddng).
Tbng vén chi s& hiku clia cac cong ty bao hiém la 152 nghin ty ddng (+19,3% YoY),
trong d6 mang bao hiém phi nhan tho chiém 23,6% va bao hiém nhan tho chiém 76,4%.



Biéu dé 4: Sé lwong cong ty bao hiém theo tirng loai Biéu d6 5: Tai san va vén chia sé hiru cta cac cong ty

bao hiém nhan tho vs. phi nhan tho
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Thi phan tinh theo tdng doanh thu phi bao hiém
CéAc cong ty ndi dia théng linh thj phdn mang bao hidm phi nhan tho. Bao hiém Bao Viét
l& cdng ty c6 thi phan doanh thu phi bao hiém phi nhan tho I16n nhéat véi 16%, theo sau
dé 1a Bao hiém PVI (14%), Bao hiém PTI (10%), Bao hiém Bao Minh (8%), va MIC (7%).
Xét vé& tdng doanh thu phi bdo hiém nhan tho. Bao hiém Bao Viét va Manulife déng
hang nhét v&i 19% thi phan. Theo sau do la Prudential (18%), Dai-ichi Life (12%) va
AlA (10%).
Biéu dd 6: Thi phan mang phi nhan tho 1172021 Biéu dd 7: Thi phan mang nhan tho nidm 2021
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Ngudn: B6 Tai Chinh

Ngudn: Hiép hoi Bao hiém Viét Nam (IAV)

Biéu d6 8: Téng doanh thu phi bao hiém nhan tho nam 2020 & 2021 (ty déng)
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Ngudn: Hiép hoi Bao hiém Viét Nam (IAV)

Bao hiém nhan tho chiém ty trong I&n trong nganh bao hidm Viét Nam, chiém 73%
tdng doanh thu phi bao hiém nam 2021. Theo Hiép hoi Bao hiém Viét Nam (IAV), téng
doanh thu phi bao hidm nhan tho tang +22% YoY va dat 159 nghin ty déng trong nam
2021. Fitch Solutions dy bé&o tdng doanh thu phi bao hiém nhan tho sé ting trung binh
12% YoY/nam trong giai doan 2022E-20205E.



Biéu dé 9: Téng doanh thu phi bao hiém (ty déng)

300,000 r m Gross life premiums written (VND bn)

m Gross non-life premiums written (VND bn)

250,000 G

200,000

150,000

100,000 +
50,000 i

2019 2020 2021 2022E 2023E 2024E 2025E 2026E
Ngudn: IAV, Fitch Solutions

Trién vong ting trwéng tich cwe do ty 1é thAm nhap van con thap

Chi c6 11% dan sb Viét Nam tham gia mua bao hiém nhan tho trong ndm 2021, ty lé
nay thap hon nhiéu so v&i Malaysia (~50%), Singapore (~80%), va My (~90%).

Mrc dd tham nhap ctia mang béo hiém nhan tho kha thap - chi chiém khoéng 2% téng
GDP nam 2020 - so v&i Thai Lan (3,1%), Singapore (9,8%), Bai Loan (13,7%), va Hong
Kong (19,7%).

Méc du thj trwong Viét Nam chwa thé so sanh véi Singapore va céc thi trudng Doéng
Bac A, nhwng nhitng con sb nay ham v ring van c6 co hdi tdng trwdng day tiém nang
cho nganh bao hiém nhan tho Viét Nam néi chung va mang bancassurance noi riéng.

Ké& hoach tai co' cdu kinh té& cla chinh phu giai doan 2021-2025 dat ra 2 muc tiéu I&n
c6 lién quan dén s phat trién cla thi trudng bao hiém:

e DAutién, chinh phi d&t muc tiéu 15% dan sb sé tham gia mua bao hidm nhan
tho vao nam 2025 (so v&i nam 2021 chi dat 11%).

e Thir hai, ty I& thAm nhap cua tbng doanh thu phi bao hiém (GWM) nhan tho
va phi nhan tho dwoc ky vong sé dat 3,5% GDP vao nam 2025 (so v&i nam
2020 chi dat 2,7% va nam 2021 dat khoang 3,3%).

Biéu d6 10: Ty & tham nhap mang bao hiém nhan tho (% GDP) nam 2020
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Nguén: FiinResearch, Allianz Research

Theo Hiép hdi Bao hidm Viét Nam, tdng doanh thu phi bdo hiém n&m 2021 1a 217 nghin
ty ddng (+17% YoY). Doanh thu phi khai thac mé&i (FYP) nam 2021 1a 49,5 nghin ty
ddng, va doanh thu phi bao hiém phan phéi qua kénh ngan hang (bancassurance) ndm
2021 chiém khoang 39% tbng FYP. M6t l4n nira, con sb nay van kha th&p so voi
Philippines (43%) va Thai Lan (47%), ca 2 quéc gia nay d&u cé nganh ngan hang phét
trién hon so véi Viét Nam. Va tham chi, ty 1& nhap nhap con cao hon & cac nwéc nhw
l& Singapore (51%), Indonesia (57%), va Trung Québc (68%).



Mé&c du viéc so sanh v&i cac ngan hang & cac qudc gia khac chi mang tinh tham khao,
nhwng né cho ching ta thdy dwoc tiém ndng phét trién mang bancassurance tai Viét
Nam. Vé&i sy nd lyc clia cac ngan hang, cac cong ty bao hiém va cac co quan quan ly
trong viéc phat trién k&nh phan phédi bancassurance, ching t6i ky vong bancassurance
sé chiém khodng 50% téng doanh thu phi khai thac méi vao ndm 2025E

Trong Q1/2022, téng doanh thu phi bdo hiém la 55 nghin ty ddng (+15% YoY), trong
d6 doanh thu phi bdo hiém phi nhan tho 1& 17 nghin ty déng (+15% YoY, chiém 31%
tdng doanh thu phi b&o hiém) va doanh thu phi bao hiém nhan tho la 38 nghin ty déng
(+15% YoY, chiém 69% téng doanh thu phi bao hiém).

Biéu dd 11: Bancassurance / téng doanh thu khai thac méi
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Ngudn: IAV, wéc tinh ctia Yuanta Viét Nam

Téng doanh thu phi bao hiédm nam 2021 cua thi trwdng bancassurance trén toan cau
I 1.3 nghin ty USD. IMARC Group ky vong quy md thj trieérng toan cau sé dat 1,8 nghin
ty USD vao nam 2027E, twong &ng v&i tbc dd ting trwéng kép hdng ndm (CAGR) la
5,9% trong giai doan 2022-2027E. Viét Nam chi chiém khodng 0,1% thi phan
bancassurance toan ciu, va mét lan niva cho thay dw dia phat trién cGia mang nay &
Viét Nam la rat 16n.

Vay Bancassurance la gi?

Bancassurance la mot théa thuan gitra cac ngan hang va cac cong ty bao hiém dé ban
cac san pham clia cong ty bao hiém théng qua kénh phan phdi ctia cac ngan hang.
Bancassurance déng vai trd quan trong déi véi cac cong ty bao hiém, gitp mé réng
kénh phan phéi ctia ho, dac biét 1a déi voi cac qubc gia ma tai dd, cac cong ty bao hiém
gap kho khan trong viéc mé rong chudi dai ly dat chudn dé& phan phéi bao hiém. Chang
tdi cho rang day la didu dang dién ra & thi trwdng Viét Nam.

Biéu dd 12: Téng doanh thu phi APE trong 4 thang dau nam 2022 (ty déng)
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Nguén: D liéu doanh nghiép, Yuanta tdng hop

CAc ngan hang thu tao doanh thu t& viéc ban cac san phdm clia cac cong ty bao hiém
la dbi thc cha ho, va ddng thoi cling dwoc hwéng loi tr khoan phi trd trwdc tlr thda
thuan bancassurance ddc quyén véi cong ty cung cap bao hiém.



Viéc cong bb cac thwong vu doc quyén (va cac khoan phi tra trwdce tir cac cong ty bao
hiém cho ngan hang) théng thwdng sé tao nén sw hirng khdi trén thj trwéeng.

Ngoai viéc déng gop vao thu nhap phi, bancassurance con gilp cac ngan hang khai
thac thém nhiéu lgi ich khéc tir khach hang ma khéng phai tiéu tén nhiéu vén clia ngan
hang, tir d6 gitip thic ddy ROE cla c&c ngan hang.

Chuing t6i ky vong bancassurance gilp lam tang ty 1&é tham nhap v&i vai trd nhu mot
kénh ban bao hiém tai Viét Nam, va sé tiép tuc tang trwdng nhw mdt dong lwc chinh
thic ddy nganh bao hidm va thu nhap phi cGia ngan hang trong twong lai.

Chi tiét cac théa thuan cha tietng ngan hang

Phén phia duéi trinh bay nhiing théa thuan bancassurance dang chi y ttr 2015-2022
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Nguén: Di¥ liéu doanh nghiép

SO lwong S6 lwong | Mang lwéi Phi tra trwéc

. Nam
khach hang | chinhanh/| hoat déng (ky ket hop dong)

wée tinh

(triéu ngweoi) | van phong | (thanh pho) (ty dong)
ACB 4,5 371 48 2020 15 Sun Life 8.500
CTG 14 1.155 63 2022 16 Manulife N/A
HDB 10 308 43 2015 10 Dai-ichi Life N/A
MSB 24 263 51 2021 15 Prudential N/A
OCB 2,2 138 34 2019 15 Generali N/A
SHB 5,0 532 44 2017 15 Dai-ichi Life N/A
SSB 1,6 167 25 2020 20 Prudential N/A
STB 7,0 566 51 2017 & 2021 (tai dam phan) 20 Dai-ichi Life N/A
TCB 5,0 315 45 2017 15 Manulife 1.500
TPB 5,0 122 23 2019 15 Sun Life N/A
VCB 10 552 53 2019 15 FWD 9.000
VIB 3,8 166 27 2015 15 Prudential N/A
VPB 5,0 216 51 2017 & 2021 (tai dam phan) 15 AlA N/A

Nguén: Di¥ liéu doanh nghiép, Yuanta téng hop (*), tap khach hang ctia HDB va VPB bao gém ca Iwong khach hang tai cac cong

ty tai chinh tiéu dung cda ho. HDB va Dai-ichi Life da g& bd diéu khoan doc quyén.
Ngan hang TMCP A Chau: ACB da ky két hop ddng bancassurance doc quyén cé thoi
han 15 ndm vé&i Sun Life vao ndm 2020. ACB c6 lgi thé vuwot trdi trong viéc ban
bancassurance do ACB la mot ngan hang ban 1é thuwc thu. Khach hang ca nhan va
doanh nghiép SME chiém 95% téng dw ng cho vay ndm 2021 clia ngan hang, va khach
hang ca nhan chiém 80% tdng huy déng vén. Ty 1& ng x&u (NPL) ctia ACB thudc nhém
th&p nh4t nganh, chi dat 0,82% tai thoi diém cudi Q1/2022, va ngan hang kiém soét tbt
ty 1& no xau, chi & mec dudi 1% ké tir ndm 2016.

Theo quan diém cta chang tdi, tap khach hang chét lwong ctia ACB sé 13 dong lwc thac
day nhu cau bancassurance trong th&i gian téi. Trong nam 2021, ACB dirng thi 5 xét
vé doanh thu phi APE véi 1,3 nghin ty ddng, va trong 4 thang dau nam 2022 (4T2022),
ngan hang da vwon 1én va xép vi tri thir nhat véi tbng phi APE 1a 565 ty ddng (-1% YoY)
(vui long xem biéu @b 12 phia trén).

Vietinbank: CTG d3 ky két hop déng phan phdi bancassurance doc quyén thdi han 16
nam véi Manulife trong nam 2022. CTG xép vi tri thie 9 trong bang xép hang tdng doanh
thu phi APE trong 472022 véi 324 ty ddng (+200% YoY).

HD Bank: HDB d3 ky két hop ddng phan phdi bancassurance doc quyén cé thoi han
10 nam vé&i Dai-ichi Life vao nam 2015. Tuy nhién, 2 bén da g& diéu khoan déc quyén
trong hop ddng. HDB hién dang tim kiém déi tac bancassurance doc quyén méi. HDB
vira thanh 1ap Khéi Bao hidm vao thang 9/2020.



V6i chién lwoc phat trién méi, vi thé ciia HDBank da dworc cai thién véi vi tri Top 6, va
HDBank dang hwéng dén muc tiéu ndm trong Top 5 ngan hang thwong mai cé doanh
thu phi bdo hidm cao nhét. Trong 4T2022, HDB c6 doanh thu phi APE cao thi¥ 5 trén
thi trwong.

MB Bank: Khéng nhw nhi¥rng ngan hang khac, MBB van hanh mét cong ty bao hiém —
MB Ageas Life — v&i ty 1& cd phan sé& hiru la 61%. Céng ty dwoc thanh lap dwa trén sy
hop tac véi cac dbi tac bao hiém nhan tho nhw 13 Ageas of Belgium (céng ty nay s&
hiru 29%) va Muang Thai Life Insurance clia Thai Lan (10%) da di vao hoat déng tw
nam 2016.

Ty lé s& hivu cia MBB tai c6ng ty con bao hiém la mét diém khéc biét rd rét so véi hdu
hét cac ngan hang khac. Ching t6i cho réng day la mét chién lwvoc kha quan do doanh
thu phi bancasssurance dang bung nd, theo d6 ngan hang nhan dwoc khoan phi tra
trwéc va ca nhirng khoan hoa hdng tr cdng ty con bao trong twong lai. Ngoai ra, ngan
hang ciing dwgc hwéng lgi tr Igi nhuan tir phi bao hiém va dau tw trong dai han tt
cbng ty con.

Chung t6i cho rang thi trweng véi yéu td they 2, loi ich ma ndm trong dai han thwéng
khong phai la chat xic tic manh ddi véi ¢d phiéu. C6 mot trwdng hop ngoai 18, c6 thé
xay ra trong thoi gian t6i, d6 & khi cong ty con tién hanh IPO. Ching t&i nghi day 1a
mot chat xuc tac kha quan cho cb phiéu cia MBB néu xay ra, nhung cé thé l1a trong
twong lai xa, ¢é thé 1a 3-5 nam téi.

RUi ro hoat dong déi véi cac ngan hang thwong mai (bao gédm c& MBB) khi dau tw vao
cbng ty con trong mang bao hiém la yéu cau vé vén. Cac quy dinh cua Viét Nam tuan
theo céc tiéu chudn cla Basel, theo quy dinh cia Théng tw 41/2016/TT-NHNN thi cac
khoan dau tw clia ngan hang thuwong mai vao cac cong ty con / cong ty lién doanh trong
mang bao hiém phai dwoc loai trir khi tinh vén Cap 1 va téng vén CAR.

Mé&c di MB Ageas Life 1a mot céng ty bao him mai, nhung xép th 6 trén thi truerng
véi thi phan doanh thu phi bao hiém ndm 2021 1a 3,7% (ngudn: iav.vn). V& doanh thu
phi APE, MBB dirng thr 2 trong 472022

MBB ciing s& hiru 68,4% cd phan tai mot cong ty con bao hiém phi nhan tho - CTCP
Bao Hiém Quan Doi (MIC).

Ngan hang TMCP Hang Hai Viét Nam: MSB ky thda thuan bancassurance doc quyén
¢6 thdi han 15 nam vé&i Prudential vao nam 2021. MSB hé tro tra gép véi lai suat 0%
cho khach hang mua b&o hiém Prudential bang thé tin dung MSB. Xét vé doanh thu phi
APE, MSB xép hang 13 trong 4T2022.

Ngan hang TMCP Phwong Bong: OCB da ky hop ddng bancassurance déc quyén
véi Generali (thdi han 15 nam) vao nam 2019. Khach hang c6 thé mua bao hiém online
théng qua ng dung OMNI cia OCB. OCB xép hang 15 vé téng doanh thu phi APE,
dat 123 ty ddng (-13% YoY) trong 4T2022.

SEABank: SSB da ky hop ddng bancassurance doc quyén véi Prudential (thdi han 20
n&m) vao nam 2020. SSB b&o céo ring ngan hang da ban san pham bao hiém cda
Prudential cho 35.000 khach hang (twong dwong 2,2% téng sé khach hang). Do do,
ngan hang van con nhiéu tiém n&ng dé c6 thé ban bao hiém cho cac khach hang khac.
Téng doanh thu phi APE ctia SSB |a 396 ty déng (+165% YoY) vao nam 2021, déng
thir 14 trén thi trwdng. Tuy nhién, SSB da vwon 1én va xép vi tri thir 10 trong 472022
véi tdng doanh thu phi APE 1a 283 ty ddng (+123% YoY).

Sacombank: STB va Dai-ichi Life d4 ky théa thuan bancassurance doc quyén (thdi han
20 ndm) vao nam 2017, nhung sau dé ho da tai dam phan va ky hop ddng méi vao
n&m 2021. STB dirng thir 6 xét v& téng doanh thu phi APE vao ndm 2021, nhwng ngan
hang da vuon lén va dirng thir 3 véi tdng phi APE |& 454 ty ddng (+13% YoY) trong
4T2022.

TP Bank: TPB da ky hop déng bancassurance ddc quyén (thdi han 15 nam) véi Sun
Life vao ndm 2019. TPB x&p thr 10 trong bang x&p hang phi APE ndm 2021, va giam
xudng hang 12 véi tdng doanh thu phi APE la 222 ty ddng (+8% YoY) trong 4T2022.



Techcombank: Vao nam 2017, TCB ky hop ddng bancassurance doc quyén co thoi
han 15 ndm véi Manulife. Phi trd trwéc khodng 1,5 nghin ty ddng, kha th&p so vé&i cac
thda thuan dwoc ky trong thoi gian gan day. Vi du, VCB ky hop déng véi FWD va thu
vé khoang 9,0 nghin ty ddng, phi tra trwéc, theo hop ddng gitka ACB — Sun Life la
khoang 8,5 nghin ty déng. Vi thé, ching téi ky vong TCB sé tai dam phan véi mic phi
trd trwdc cao hon. Ndm 2021, TCB ding thir 3 trén thj trwéng xét vé tdng doanh thu
phi APE, nhwng trong 4T2022, TCB roi v& hang 7 vé&i tbng doanh thu phi APE la 359
ty déng (-8% YoY).

Vietcombank: VCB ky hgp ddng bancassurance doc quyén (thdi han 15 ndm) véi FWD
va khoan phi trd trwéc dat khodng 9,0 nghin ty dong, day la khoan phi dwoc cong b
cao nhét trén thi trwdng. VCB xé&p hang 8 xét vé tdng doanh thu phi APE trong nam
2021, va van gitr virng tht hang nay trong 472022 véi tbng APE la 330 ty ddng (+28%
YoY).

VCB ¢ lgi thé canh tranh Ién khi so v&i cac ngan hang khac nhé vao mang lwéi hoat
doéng va tép khach hang réng khép céac tinh/thanh. Ngoai ra, chién lwgc cia VCB 1a
chuyén hwéng sang mang ban [&. Theo quan diém cia chiing téi, loi thé canh tranh
vuwot troi clia VCB 1a loi thé chi phi vén dan dau nganh, gitp VCB linh hoat hon so véi
cac ngan hang khac trong viéc thuyét phuc khach hang vay va mua bao hidm tai ngan
hang.

Ngan hang Quéc té Viét Nam: VIB |a mét trong nhirng ngan hang dau tién tham gia
vao mang bdo hiém. Ngan hang da ky théa thuan bancassurance doc quyén véi
Prudential vao nam 2015. VIB ding dau bang xép hang phi APE vao nam 2021. Tuy
nhién, VIB da bj ACB “soan ngdi” trong 472022, v&i tdng phi APE 1a 452 ty déng (-14%
YoY).

Ngan hang Viét Nam Thinh Vwong: VPB da ky hop ddng bancassurance doc quyén
15 nam va&i AlA vao nam 2017, nhwng sau do da tai dam phan vao nam 2021 véi phi
doéc quyén cao hon — mét xu hwéng chung & thi trwéng Viét Nam trong thoi gian gan
day. VPB c6 tdng doanh thu phi APE ndm 2021 cao th( 7 trén thi trwdng, va da vuon
Ién xép hang 6 v&i tbng APE 14 378 ty déng (+38% YoY) trong 4T2022. VPB ciing lén
ké hoach mua lai OPES, mét cong ty bao hiém phi nhan tho



Bancassurance: Nhibng dong lwe thic day chinh

= Tbc do tang trwdng cﬂa‘téng I&p trung lwu tai Viét Nam va gia tdng GDP binh
quan dau nguwdi gép phan vao su tang trwedng cuda thj treedng bao hiém.

*  Nguoi dan dang ngay cha y nhiéu hon dén strc khde, dac biét 1a sau dai dich.
Tl d6 hinh thanh nhu cau doi véi bao hiém nhan tho va bao hiém sirc khoe.

= Ty |& tham nhap cla mang bao hidm nhan tho thép, chi chiém khoang 2%
GDP

= Thong thwong, cac ngan hang thuong phu thude vao téng trudng tin dung,
tuy nhién, téc do ting truwdng tin dung lai bj kiém soat b&i Ngan hang Nha
Nudc (SBV) théng qua co ché cap han muc tin dung hang nam cla SBV.
Nganh ngan hang Viét Nam dang trong giai doan phat trién, va cac ngan hang
dang chuyén hwéng sang tap trung mé réng thu nhap phi, va bancassurance
l& mot dong lwe cbt 16i clia sy chuyén dich nay.

Bancassurance van la dong lwc thic day thu nhap phi

Chuing t6i cho réng thu nhap cla cac ngan hang sé it bi phu thudéc vao mang cho vay
trong twong lai. Thu nhap phi sé tré thanh déng luc thic day loi nhuan, véi 2 nhan té
dong gép chinh la: doanh thu bancassurance va phi dich vu thé.

Doanh thu bancassurance, dac biét la khoan phi trd trwéc tlr cac thdéa thuan
bancassuarance ddc quyén trong thoi gian gan day vao cudi ndm 2021 - d&u nam 2022
(nhw théa thuan gitra Vietinbank — Manulife, Maritime Bank — Prudential, VPBank — AlA,
va Sacombank — Dai-ichi Life) s& thiic day thu nhap phi clia cac ngan hang nay va ca
toan nganh.

Biéu dd 13: Thu nhap phi/ Téng TNHD cua cac ngan hang nam 2021
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Nguén: FiinPro, Yuanta Viét Nam

Khoan phi thu dwoc tir viéc ban bancassurance trung binh déng gép khoang 37% (17
ngan hang niém yét) vao tdng thu nhap phi ndm 2021 ciia cac ngan hang. Ching toi
ky vong cbng tac ban bancassurance ctia CTG, VCB, TCB, VPB, MSB va STB sé
dwoc ddy manh sau khi cac hop ddng bancassurane dwoc ky két véi cac cong ty bao
hiém la déi tac déc quyén cia ho.

Vi thé, ching t6i ky vong doanh thu tir bancassurance sé& déng gép nhiéu hon vao
tdng thu nhap phi (ching t6i ky vong ty & nay cé thé sé& dat 50%) ctia toan nganh trong
thoi gian toi.



Biéu dd 14:
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Ngudn: D& liéu doanh nghiép, Yuanta tdng hop

* APE: Annual Premium Equivalent

| | | Swthaydéi cua thu nhap phi bancassurance va tac déng déi véi PATMI

Phan tich d6 nhay

Ngudn: D& liéu doanh nghiép,

Yuanta téng hop

Chung tdi thye hién phan tich d6 nhay nham do lwéng tac dong cla sw gia tang thu
nhap tlr bancassurance déi véi tdng LNST ctia CDCT me (PATMI) trén toan nganh.
Cu thé, chang t6i tinh toan d6 nhay dwa trén di liéu tai chinh ndm 2021 cla 27 ngan

hang niém yét.

Trong diéu kién cac yéu té cac khéng déi, néu ching tdi gia dinh rang thu nhap phi
bancassurance tang t 30-50%, thi PATMI tang 4%-7%.

DBon vi: ty déng 2021A 10% 20% 30% 40% 50%
TN Iai rong 348.550 348.550 348.550 348.550 348.550 348.550
TN phi rong (khéng tinh phi banca)

35.893 35.893 35.893 35.893 35.893 35.893
Thu nhap phi banca 19.327 21.260 23.192 25.125 27.058 28.990
TN ngoai &i khac 56.689 56.689 56.689 56.689 56.689 56.689
Téng TN hoat déng 460.459 462.502 464.545 466.588 468.631 470.675
Chi phi hoat déng (155.365) (155.365) (155.365) (155.365) (155.365) (155.365)
Dy phong (120.767) (120.767) (120.767) (120.767) (120.767) (120.767)
LNTT 184.326 186.259 188.192 190.124 192.057 193.990
Thué (37.165) (37.165) (37.165) (37.165) (37.165) (37.165)
Loi ich CDTS (1.581) (1.581) (1.581) (1.581) (1.581) (1.581)
PATMI 145.581 147.513 149.446 151.379 153.311 155.244
% thay déi cia PATMI 1% 3% 4% 5% 7%

Nguén: FiinPro, wéc tinh clda Yuanta

Lei thé canh tranh chia cac ngan hang

Bancassurance la mét kénh phan phéi tidm nang gitp cac cong ty bao hidm mé réng
hé thdng phan phéi va co sé& khach hang cta ho. Cac ngan hang c6 mang lwdi hoat
dong rong 1én va tép khach hang tiém ning 1& nhitng gi ma céc cong ty bao hiém da
qudc gia con thiéu, va day ciing 1a moét loi thé canh tranh rat I&n trong viéc ban bao
hiém.

Cac ngan hang thuéc s& hiru nha nwéc nhu Vietinbank (CTG — Khdng danh gia) va
Vietcombank (VCB — MUA) dang dirng dau xét vé sb lwgng khach hang va mang lwéi
hoat déng trén toan quéc.

Cac ngan hang thwong mai nhv VPB, MBB va HDB ciing c6 tép khach hang quy mé
I&n. Tuy nhién, phan I&n trong sé d6 1a nhixng khach hang cdia cc cong ty con tai chinh.
Thu nhap héng thang clia nhitng khach hang nay dwoc xép vao nhém thu nhap thap.

Vi thé, ching tdi nhan thay kha nang co6 thé ban san phadm bancassurance cho cac
khach hang tlr cac cong ty tai chinh tiéu dung thdp hon so véi cac khach hang cia
ngan hang. Do d6, néu khong tinh dén sé lwong khach hang cla cac cong ty tai chinh
tiéu dung, thi cac ngan hang thudc s& hiru nha nwéc hién dang la nhirng ngan hang
c6 sb lwong khach hang bancassurance tiém nang nhiéu nhét.



Biéu d6 16: S6 lwong khach hang (triéu ngwoi)

Biéu dd 17: S6 lweng chi nhanh /vin phong giao dich
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(*) S6 Irong KH cdia MBB, HDB, va VPB bao gém KH tai cac cong ty tai chinh

San pham bancassurance

Nhin chung, hiu hét cac cong ty bao hiém déu cung cAp cac san pham twong tw. Xét
vé& co ciu doanh thu trong Q1/2022, cac san phdm bao hidm nhan tho chung chiém
53% tdng doanh thu phi bao hiém, theo sau dé 1a bao hidm nhan tho lién két don vi véi
18%.

M6t vai han ché

Thi trwdng bancassurance con thiéu cac san phdm dap (ng cac nhu cau riéng biét cta
tirng khach hang.

HAu hét cac san phdm bancassurance déu két hop gira viéc tiét kiém va quan tri rai
ro, hodc tiét kiém va dau tw, sw két hop nay cé thé gay mau thuan véi hoat déng huy
dong vén clia ngan hang. Do do cé thé tac dong dén viéc ban cac san pham
bancassurance trong diéu kién thanh khoan trén thi trieéng ngan hang & mic thap.

Khach hang thuong khéng hiéu rd nhivng loi ich khac nhau ctia céc loai bdo hiém, va
ho thuwéng mua bao hiém chi dé& nhan I4i sut wu dai hodc chi dé tuan thu theo cac didu
khoan cho vay.

Nhan vién ngan hang chiu trach nhiém vé viéc ban bao hiém, nhung chi c6 mét sé it
nhan vién thyc sw hiéu vé san phadm bdo hiém mét cach toan ven dé cé thé dua ra
nhirng tw van hivu ich va dang dan cho cac khach hang. Nhitng nhan vién nay don
gian chi mudn ban bao hiém dé& hoan thanh KPI. Biéu nay gilp tao ra doanh thu va thu
nhap phi, nhung tinh trang nay c6 thé 1am anh hwéng x&u dén nhan thirc cta khach
hang vé& cac ngan hang va mang bao hiém bancassurance. Vi thé, khach hang c6 thé
ch&m dt hop ddng bao hiém sém hon so véi thei han.



Quy dinh

Luat diéu chinh hoat ddng kinh doanh bao hiém tai Viét Nam 1a Luat Kinh doanh Bao
hiém, dwoc ban hanh 14n dau vao ndm 2000. Sau dé dwoc stra dbi b sung vao cac
nam 2012 va 2019. Hién nay, luat van dang dwoc stra ddi va dw kién sé co hiéu luc
vao nam 2023.

Dw thdo Luat Kinh doanh Bao hiém (stra d6i) c6 mot vai diém maéi nhu sau:

M6t Ia, xay dwng co s& di¥ liéu chung vé kinh doanh bao hiém phuc vu cong
tac quan ly, giam sat, phan tich, dy bao thij trwéng bao hiém va phong chéng
gian lan.

Hai 1&, khuyén khich cac doanh nghiép &ng dung cdng nghé tién tién trong
hoat dong kinh doanh bao hiém.

Ba Ia, cai cach tha tuc hanh chinh vé viéc phét trién san phdm bao hiém.

Bén 14, minh bach théng tin vé doanh nghiép théng qua cac quy dinh vé cong
khai thdng tin.

N&m [a, nhan manh trach nhiém clia doanh nghiép, bén mua bao hiém/nguoi
duwoc bao hiém va cac bén lién quan trong viéc phong, chdng gian 1an bao
hiém.

Sau 13, thay dbi phuong thire quan ly tai chinh, quan tri doanh nghiép dwoc
chuyén dbi t» md hinh Kha nang thanh toan | sang mé hinh Vén trén co s&
rdi ro.

Ngoai ra, nhiéu dai biéu d& nghi nghiém cadm hanh vi ép budc khach hang phai mua
hop ddng bao hiém nhu mot diéu kién gidi ngan khoan vay.



I ————————————
Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2022 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:



Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam



YUANTA SECURITIES NETWORK

China
Beijing Rep. Office .

Shanghai Rep. Office
Shenzhen Rep. Office

Hong Kong @
Yuanta Securities Hong

Kong -
Polaris Securities

Hong Kong Rep. Office

Vietnam 6
Yuanta Securiites Vietnam .

Myanmar
Myanmar Rep. Office U

Cambodia
Yuanta Securities Cambodia

YUANTA SECURITIES VIETNAM OFFICE

South Korea
Yuanta Securities Korea
Hanshin Mutual Savings

Taiwan

Yuanta Securities
Yuanta Bank
Yuanta Life

Philippines
Yuanta Saving Bank

Indonesia

Yuanta Securities Indonesia

Thailand
Yuanta Securities Thailand

Head office: 4™ Floor, Saigon Centre, Tower 1, 65 Le Loi Boulevard, Ben Nghe Ward, District 1, HCMC, Vietnam

Matthew Smith, CFA

Head of Research

Tel: +84 28 3622 6868 (ext. 3815)
matthew.smith@yuanta.com.vn

Tanh Tran

Analyst (Banks)

Tel: +84 28 3622 6868 (ext. 3874)
tanh.tran@yuanta.com.vn

Di Luu

Assistant Analyst

Tel: +84 28 3622 6868 (ext. 3845)
di.luu@yuanta.com.vn

Institutional Sales

Anh Nguyen

Sales Trader Supervisor

Tel: +84 28 3622 6868 (ext. 3909)
anh.nguyen2@yuanta.com.vn

Dat Bui

Sales Trader

Tel: +84 28 3622 6868 (ext. 3941)
dat.bui@yuanta.com.vn

Binh Truong

Deputy Head of Research (O&G, Energy)
Tel: +84 28 3622 6868 (ext. 3845)
binh.truong@yuanta.com.vn

Tam Nguyen

Analyst (Property)

Tel: +84 28 3622 6868 (ext. 3874)
tam.nguyen@yuanta.com.vn

Trung Nguyen

Sales Trader

Tel: +84 28 3622 6868 (ext. 3890)
trung.nguyenl@yuanta.com.vn

Vi Truong

Sales Trader

Tel: +84 28 3622 6868 (ext. 3940)
vi.truong@yuanta.com.vn



mailto:binh.truong@yuanta.com.vn
mailto:tanh.tran@yuanta.com.vn
mailto:tam.nguyen@yuanta.com.vn
mailto:anh.nguyen2@yuanta.com.vn
mailto:dat.bui@yuanta.com.vn
mailto:trung.nguyen1@yuanta.com.vn
mailto:vi.truong@yuanta.com.vn

