DSC

BAO CAO PHAN TiCH NGAN

Téng CTCP Bao Minh (BMI)

I. TONG QUAN DOANH NGHIEP

CTCP Bao Minh dugc thanh lap ndm 1994 véi vén diéu lé 434 ty dong. Cong ty hoat déng
trén 4 linh vuc chinh: bao hiém phi nhan tho, tai bao hiém phi nhan tho, dau tu tai chinh va

cac hoat déng khac, trong do6 phat trién trong tam vao hoat déng bao hiém phi nhan tho.

Il. CAU CHUYEN DOANH NGHIEP

 Tich cuc hgp tac qua kénh bancassuarance
vdi nhiéu ngan hang trong nudc nhu: OCB,
MSB, HDB,... Thi phan bao hiém BMI
dugc duy tri kha én dinh qua cac nam.
9T/2022, thi phan tang nhe so véi cling

Trong tudng lai, BMI tap trung vao mang
xe cd gidi va suc khde con ngudi. bay cling
la hai nghiép vu c6 bién Igi nhuan cao
(6T/2022 dat lan lugt 79% va 62%).

9T/2022, doanh thu va Igi nhuan dat lan

ky, dat 8,53%. lugt 3.241 ty (+20% YoY) va 203 ty (+26%

CO CAU LOI NHUAN PHi BAO HIEM YoY).

THEO SAN PHAM . ) . , .
* Cd cau Igi nhuan Q3/2022 c6 sy chuyén

dich 16n v@i ty trong Igi nhuan tu hoat
dong tai chinh chiém uu thé (67%). Lai
nhuan tu hoat dong tai chinh nhay vot, dat

® B3o hiém Stic
khoe
= B4o hiém Xe co

gidi >

» B30 hiém Tin 80 ty (+158% QoQ/+48% YoY).
dung = .. , > a
Bo hiém Chay * Danh muc dau tu tai chinh cua BMI phan
nd bé ty trong I6n vao khoan tién giri ngan

hang véi lai suat 4,3% - 7,8%/nam.

I. TOC PO TANG TRUGNG
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CO CAU DANH MUC PAU TU DOANH THU PHi BAO HIEM GOC
4000 6000
3000 4000
2000 X 2000
o
()]
1000 0 ®
2017 2018 2019 2020 2021 9T/2022
0
2017 2018 2019 2020 2021 9T/2022 mmmm= Doanh thu phi bao hiém
m C8 phiéu MTién guli & ching chi tién gui ® Trai phiéu  m Ching chi quy ™ Gop vén === T3ng trudng doanh thu phi bao hiém BMI

Tang trudng doanh thu phi bao hiém thi trudng

+ Doanh thu va Igi nhuan hoat ddng kinh doanh bao hiém Q3/2022 dat lan lugt 1.172 ty
(+39% YoY) va 38 ty (+31% YoY). Loi nhuédn mang bao hiém kha bién dong. Ty Ié chi phi
hoat déng/doanh thu thuan trung binh dat 95% (cao han so vdi trung binh nganh la 87%).

« V&i moi trudng lai suat tang, BMI la mét trong nhitng doanh nghiép dugc hudng lgi do nam
gilt lugng tién gui ngan hang 16n. Udc tinh 9T/2022, khoan tién gui va chng chi tién gi dat
3.156 ty (chiém 92% danh muc dau tu). Doanh thu va Igi nhuan hoat dong tai chinh Q3/2022
dat lan lugt 121 ty (+75% yoy) va 80 ty (+51% yoy).
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Il. GIA TRI DOANH NGHIEP

+ TU 2009-2021, BMI duy tri k& hoach tra c6 tic Tién ty 1& 10% - 20%. Ty |é tra c8 tic cho thay
dong tién 6n dinh cla doanh nghiép. Ty suat c6 tdc dat 4%-8%, phu hgp cho nha dau tu
mudén cam dai han.

« P/B clia BMI (tai gia dong clta 01/11/2022) dat 1,13 Ian, thap hon muc P/B trung binh 5 nam
la 1,22 lan va muc P/B trung binh nganh la 1,21.
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IV. DINH GIA

« Nam 2022, DSC udc tinh téng doanh thu va Igi nhuan sau thué ctia BMI dat lan lugt 4.381 ty
(+7% YoY) va 267 ty (+5% YoY), BVPS 2022 la 21.500 VND/cp, tuong ducng P/B fw la 1,1x
lan. Gia muc tiéu cua BMI 2022 la 26.800 VND/cp, upside 12% so vdi gia dong clra ngay
01/11/2022 la 23.900 VND/cp.
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