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HOAT PONG COT LOI CAN CAI THIEN

Két qua kinh doanh: Quy 1/2023, lgi nhuan trudc thué ting truong, dat 657 ty dong
(+5,12%) nhung chu yéu duoc kéo lai tir hoat dong dau tu tai chinh do hoat dong kinh
doanh bao hiém cét I6i ghi nhan 15 trong 6 nam lién tiép. Doanh thu phi bao hiém ting
truong thap hon trung binh nganh.

Tri€n vong:

(1) Trién vong chung thuan lgi cho sw phat trién ciia nganh béo hiém: Ty 1¢ tham
nhap bao hiém noi chung va bao hiém phi nhan tho ndi riéng con thap trong diéu kién
vi m6 va nhan khau hoc ctia Viét Nam thuan loi cho nganh béo hi€m phat trién.

(2) Vi thé dAn dau nganh bao hiém: BVH duy tri vi tri quan quan vé thj phan doanh
thu phi bao hiém nhan tho va Top 2 mang bdo hiém phi nhan tho. Do d6, BVH ¢6 loi
thé vuron 1én tro lai vi tri Top dau & ca mang bao hiém nhan tho va phi nhan tho.

(3) Nén lai S‘U{it ngin hang dang ting giup ting truéng lgi suét dau tw tir tién giri:
Danh muc dau tu cia BVH c6 toi 64% gid tri la tien giri ngan hang nhiéu ki han. Khi
18i suat ngan hang 2023 dang ¢ mrc tang cao la bd dém tot cai thién lgi suat dau tu cua
BVH.

(4) N& lwc chuyén ddi sé dé tiét ché chi phi van hanh, ting trwong LNTT: Hién nay
cdng ty van tiép tuc nang cap kénh s dé phuc vu khach hang trong viéc thanh toan va
tra cu san pham. Sb lugng giao dich qua kénh online da ting truang 30% so véi thoi
diém cudi 2019.

(5) Trong dai han, thoai vén SCIC va néi room dau tw nwéc ngoai ting co hdi so
hiru tir nwéc ngoai, cai thién kinh doanh: Khi viéc thodi von va néi room duoc théng
qua, BVH c6 co hoi mé rong sé hiru tir ddi tc chién luoc nuwdc ngoai gidp nang cao
nang lyc quan tri va day nhanh 16 trinh chuyén ddi.

Khuyén nghi: Ching t6i dy phong BVH ¢6 thé dat 2.357 ty dong LNTT nim 2023
(+17,2% yoy) va khuyén nghi TRUNG LAP doi v6i ¢o phicu BVH voéi gia hop 1y 1a
46.159 dong/co phiéu.

(Ty ddng) 2019 2020 2021 2022 2023F
DTT tir HDKD bao hiém 33,309 34524 36,830 40,688 45359
LNG tir HDKD bao hiém -765 -2,041 614 105 232
LNTT hoat dong bao hiém -4,282 5797 5649  -6,197  -6,936
LNTT hoat dong tai chinh 5,687 7,654 7,852 8,082 9,079
Téng LNTT 1,512 1,953 2,398 2,010 2,357
Loi suat danh muc dau tu 4.6% 5.9% 5.5% 4.4% 4.9%
Téng tai san 128,238 146,413 169,505 201,664 207,219
VCSH 19,903 20,822 22,031 21,271 23,000
Danh muc DTTC (net du phong) 108,761 125592 149,391 184,045 190,121
ROA 1.0% 1.2% 1.2% 0.8% 0.9%
ROE 6.7% 7.8% 8.9% 7.2% 8.2%
Ty 1& két hop 112.9%  116.8% 109.2% 109.6%  109.8%
Ty 1& chitra 83.0% 86.1%  855%  88.8%  89.1%
Ty I¢ chi phi quan Iy doanh nghiép 29.9% 30.7% 23.7% 20.8% 20.7%

Nguén: BVH, VCBS téng hop
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KET QUA KINH DOANH

Doanh thu phi bio hiém Nam 2022, doanh thu phi bao hiém ciia BVH dat 42.651 ty dong, +7% yoy, trong khi ting truong
ting truong thip hon trung doanh thu trung binh nganh dat 16,2%. Quy /2023, doanh thu phi bao hiém dat 10.498 ty dong, +4,8%

binh nganh trong khi tang trudng nganh dat 6,8%.
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BLNTT Tang truéng DT phi gbe yoy

Loi nhuan truéc thué tang Nam 2022, LNTT ‘ghi nhan 2.010 ty dong, -16% yoy, troqg d6 loi nhuan tir hqat dong tai chinh ghi
truéng nhung chi yéu dwgc  nhén 1ai 8.082 ty dong. Loi nhuél? 20p tir kinh doanh bao hiém ghi nhan 105 ty dong, -82,9% yoy. Quy
kéo lai tir hoat dong dau tw 172023, LNTT ghi nhan 657 ty dong, +5,12% yoy, trong do loi nhuén tir hoat dong tai chinh ghi nhan
tai chinh do hoat dgng kinh  1i 2.494 ty dong, +23.5% yoy.

doanh bdo hiém cét I6i ghi Bign lgi nhuin gép hoat dong bao hiém c6t 16i giam nhe xudng mirc -1% (trong khi cudi 2022 1a
nhin 16 trong 6 nim lién 0%) chirng t6 hoat dong kinh doanh c6t 16i khong hiéu qua. Trong khi d6, bién lgi nhuin gdp toan

tiép cong ty & mirc cao so v6i nganh: cudi 2022 dat 19%, cudi quy /2023 ¢ su ting trudng, dat 23%.
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Ty 18 két hop ludn >100% Ty 1é chi boi thuong ting manh tir cudi 2021 do nhu cau di lai va kham chita bénh ting cao so véi thoi
trong di&n bién ty 1¢ chi tra  gian phong toa do dich bénh, tir 32,3% 1&n 40,9% dbi vai ty 16 chi gbe, 31,1% 1én 42,5% dbi véi ty 18
ting dan va ty I¢ chi phi chithuc.

Phong Nghién ciru va Phéan tich VCBS
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Trong khi d6, ty 1¢ chi phi quan li doanh nghi¢p gizm manh tir nd lwe chuyén ddi sb, tir 31% nam
2019 xubng 22% niam 2022, quy 1/2023 ty 1& nay ting nhe 1én 24%. Theo chia sé tir ban lanh dao doanh
nghiép, ty 1¢ thanh toan va bdi thudng qua tmg dung ting cao, cudi nam 2022 con sd niy ting khoang
30% so véi giai doan 2019 gitp chi phi van hanh giam manh.

Danh muc diu tw ting Danh muc diu tw ting truéng dat 201.653 ty dong cudi quy 1/2023, trong d6 64% la tién giri. Loi
trwong nho loi sudt ddu tw  suat dau tu quy /2023 cai thién dang ké so voi cubi nam 2022 (5,2% so vé6i 4,4%), chia yéu hwong lgi

cai thién tir nén 14i suét huy dong ting trwdng tir chinh sach vi mé.
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Loi nhuin cac mang kinh
doanh khéac

Bién thanh toan téi thiéu & miic tét, cao hon téi thiéu cia B Tai chinh quy dinh (100%).
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Linh vuc quan i quy tiép da ting trwong tét. Quy |, téng tai san quan ly rong cia Cong ty Quan Iy
Quy Bao Viét (BVF) tiép tuc da ting truong tét, dat gan 113.000 ty dong, ting 3,6% so vai thoi diém
31/12/2022; tong doanh thu dat 37,3 ty dong ting truong 4,6% so véi cling ky 2022, loi nhuan sau thué
dat 17,4 ty dong.

Linh vuc chitng khoan gip khé khin. Cudi quy 1/2023, LNTT dat 33,9 ty dong, giam gan 50% so Véi
cuing ky. Nguyén nhan chinh 1a do sy sut giam dén tir ca mang dau tu ching khoan va mdi gisi ching
khoan, doanh thu (net I8) lan luot dat 26 ty ddng va 46 ty dong, dat 1/3 so vai cling ky.

TRIEN VONG KINH DOANH VA RUI RO

Trién vong chung thuin lgi
cho sw phat trién cia ca
nganh bio hiém

Niam 2022, tong doanh thu phi wéc dat 251.306 ty dong (tang 15,14% so véi 2021), ty 1¢ tham nhap
bao hiém ¢ Viét Nam u6c dat 2,6%-2,8%, thép hon nhiéu so véi ty 1¢ thAm nhap trung binh trén thé
gidi 12 7%, va mot sb nude khac nhu Pai Loan (15%), An Do (4%), Trung Qudc (3.9%), Nhat (8%), ...
Quy 1/2023, doanh thi phi toan thi truong dat khoang 59,4 nghin ty dong, +6,8% yoy. Trong bdi canh
nhan khau hoc cta Viét Nam nhu ti 18 dén sd 1i tuong, tbe do tang dan s6 6n dinh, thu nhép binh quan
dau nguoi cia Viét Nam dang tang truong va nhan thie cia ngudi dan vé bao hiém ting 1én, ching t6i
nhan dinh nganh bao hiém con nhiéu tiém ning ting truéng va dang trong diéu kién thuan loi dé phat
trién.

Doanh thu phi BH va ting truéng

GDP binh quan diu nguoi
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Nguén: Nién gidm béo hiém, Bloomberg, VCBS téng hop
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Lgi thé chiém Iinh thi phan:
BVH duy tri vi tri quan
quan vé thi phan doanh thu
phi bao hiém nhan tho va
Top 2 mang bao hiém phi
nhan the

Nén & sudt ngan hang
dang ting giap ting trudéng
loi suat dau tu tir tién giri

Véi nd lyc da dang hoa san pham va day manh cac kénh ban hang (truyén thong, qua ngan hang,
online), ty 1¢ tham nhap bao hiém cai thién qua cdc nim va dy bao tiép tuc giir da ting trudng trong
tuong lai gan, tiém can voi mirc trung binh ciia thé gidi.
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Nguén: Worldbank, Statista, VCBS téng hop va wéc tinh

Tinh dén 31/12/2022, thi truong bao hiém c6 78 doanh nghiép kinh doanh bao hiém, trong d6 c6 31
doanh nghiép bao hiém phi nhan tho, 19 doanh nghiép nhan tho, 02 doanh nghiép tai bao hiém, 26
doanh nghiép mdi gidi bao hiém va 01 chi nhanh doanh nghiép bao hiém phi nhan tho nudc ngoai.
Trong d6, thi phan bao hiém phi nhan tho c6 su thay d6i: PVI da vuot Bao hiém Bao Viét (BHBV) dan
dau vé thi phan, PVI chiém 14,7% thi phan, BHBV chiém 14,4%. Bao Viét Nhan tho van giit ngoi vi
quan quan doanh thu & mang bao hiém nhan tho vai thi phan 19%, tiép dén 1a Prudential 18%.

Thi phin doanh thu phi BH PNT Thi phén doanh thu phi BH NT 2022
2022
® Bio Viét
® Bio Viét
= Prudential
=PV
Manulife
46% PTI 4%
Dai-ichi
Bao Minh
= AIA
13%
=Mic L7 MB Ageas
Khac m Khac

Ngusn: Niém giam bdo hiém, VCBS téng hop

Danh myc dau tu ciia BVH c6 t6i 64% gia tri 12 tién giri ngdn hang nhiéu ki han. Khi 13i sudt ngan hang
2023 dang ¢ mirc ting cao so v&i 3 nam dich bénh 1a diém sang gitip loi nhun tir hoat dong dau tu tién
gui cua BVH tang trudng.

Phong Nghién ciru va Phéan tich VCBS
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Nd luc chuyén ddi sé aé tiét Theo chia s¢ cua Ban lanh dao cong ty, BVH da c6 kénh ban hang truc tuyén qua web, qua app dé

ché chi phi van hanh, ting khach hang c6 thé mua dwoc san phdm thuan tién. Hién nay céng ty van ti€p tuc nang cap kénh so dé

truong LNTT phuc vu khach hang trong Viécﬂthanh' toan va tra ciru sdn pham. SO lugng giao dich qua kénh online da
tang trudng 30% so voi thoi diém cuoi 2019.

Trong dai han, thoai vén Banlanh dao cong ty cho biét, theo d¢ 4n thoai v6n, SCIC s& ndm giir gitr von tai BVH trong thoi gian
SCIC va néi room dau tw 2023-2025. Khi viéc thoai von va néi room dugce théng qua, BVH ¢ co hdi mo rong sé hitu tir dbi tac
nuéc ngodi ting co hdi & chién luoc nudc ngoai gitip nang cao ning lyc quan tri va day nhanh 16 trinh chuyén ddi va phat trién.

hiru tir nwéc ngoai, cai thién
kinh doanh

Rii ro Céc riii ro ddi véi BVH bao gdm:

@)

O]

®)

PINH GIA

Dw phdng Du

Phong Nghién ciru va Phéan tich VCBS

Riii ro canh tranh trén thi trwdomg: thi truong ngay cang xuét hién nhiéu doanh nghiép bao hiém
nude ngodi ¢b von 16n, kinh nghiém day din trong viéc thiét ké va phat trién san pham, 1am ting
canh tranh trén thi truong. Bén canh do, cac doanh nghiép bao hiém tich cuc déy ban qua kénh
bancassurance, tng dung, lién két chién lugc trong khi BVH chu yéu ban qua kénh dai 1i (99%
doanh thu phi). Nam 2022, doanh thu khai thiac méi (FYP) ching kién sy thay d6i manh trong thi
phén, cu thé Bao Viét nhan tho giam -12,8% yoy, Prudential +40% yoy... biéu nay anh hudéng dén
muc phu séng va canh tranh cia BVH.

Riii ro quan li danh muc diu tw ¢ phiéu: thi truong chimg khoan bién dong c6 thé anh hudng
tidu cyuc dén loi sudt ddu tu cia BVH khi ty 18 trich 1ap du phong chimg khoan ting 1én

Riii ro tim li do mdt s6 vu viéc gy x6n xao thi trwong bao hiém gin day: mot s “lim xum”
vira qua trén thi truong bao hiém do ngudi mua khong hiéu rd hop dong, tu van vién khong cung
cép day du hop dong khién tim li nguoi mua bao hiém e ngai, gdy anh hudng chung dén thi truong
bdo hiém.

phéng cua chling toi dya trén mot sé gia dinh cha yéu sau:
(1) Tang trueong doanh thu phi bao hiém gdc dat 6,6% cho nim 2023.
(2) Ty Ié chi tra gitt nguyén & mac 89%.
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(3) Ty Ié chi phi quan Ii doanh nghiép gitt nguyén & muc 22%.

(4) Danh muc dau tu (da trir du phong) cudi nam 2023 khoang 190.121 ty dong, tang khoang
3,3% s0 Véi cudi 2022.

(5) Loi suat dau tu ting so véi nam ngodi, & muc 4,9%.

Nhu vay, ching t6i uéc tinh BVH c6 thé dat 2.357 ty dong LNTT niam 2023 (+17,2% yoy), tuong
duong EPS dat 2.450 dong/co phiéu va BVPS dat 30.984 dong/co phiéu.

Mot sb chi tiéu cu thé nhu sau:

Pon vi: Ty dong 2021 2022 Tang truéng 2023F Tang truéng
DTT tir HDKD bao hiém 36,830 40,688 10.5% 45,359 11.5%
LNG tir HPKD bao hiém 614 105 -82.9% 232 121.6%
Loi nhuan HD tai chinh 7,852 8,082 2.9% 9,079 12.3%
LNTT 2,398 2,010 -16.2% 2,357 17.2%
ROE 8.9% 7.2% 8.2%

Nguén: VCBS wéc tinh

Phwong phap P/B: Chuing tdi sir dung mau so sanh bao gdm cac cong ty bao hiém phi nhan tho niém yét cé hiéu qua kinh
doanh twong dong dé thyc hién viéc dinh gia: Véi hé sé nhan P/B trung vi nganh 1,5x, mirc dinh gia
hop |y cua BVH 1a 44.624 dong/co phiéu.

Phwong phap thu nhip Chiét khdu gia tri thing duw véi lgi sudt yéu cau VCSH tai 12,6%:

thang duw (RI) s
Pon vi: ty dong 2021 2022  2023F  2024F  2025F  2026F  2027F
Vén chu sé hitu cudi ky 22,031 23469 25179 27,945 31,733 36,538 42,967
Loi nhuén cua ¢ déng cty me 2,018 1,626 1,906 2,996 4,051 5101 6,776
Loi nhuén yéu ciu 2957 3173 3521 3,998 4,604
Thu nhép thing dw -1,051 -176 530 1,102 2,172
Gia tri hién tai cia Terminal Value 12.130
Tbng gia trj hién tai 35.583
S6 lwgng CPLH (tridu cp) 742.3
Gi4 cb phiéu BVH 47.694

Két hop cac phuwong phap Str dung két hop 2 phuong phap dinh gia P/B va thu nhap thang du RI véi ty trong can bang. Gia hop Iy
dinh gia: mic gid hop ly cho ¢ phiéu BMI la 46.159 ddng/cé phiéu:
46.159 dong/CP

Phuong phap Gia (d0ng/c6 phiéu) Ty trong
So sanh P/B 44.624 50%
Thu nhép thang du (RI) 47.694 50%
Gia hop ly 46.159

Phong Nghién ciru va Phéan tich VCBS
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QUAN DPIEM PAU TU

Khuyén nghi: BVH la tap doan bao hiém lau doi trén thi trudng bao hiém Viét Nam thudc quan li cia nha nudc. Gan
R day, BVH da tich cuc chuyén ddi trong van hanh, da dang hda san phém va da dat dugc nhitng thanh

TRUNG LAP

tuu dang ké. Tuy nhién, hoat dong kinh doanh c6t 15 can cai thién do ty 18 két hop luon vuot 100% va
ty 1é tang truong thap hon trung binh nganh.

Do d6, chiing t6i wéc tinh BVH c6 thé dat 2.357 ty dong LNTT niam 2023 (+17,2% yoy) va khuyén
nghi TRUNG LAP d6i véi ¢6 phiéu BVH véi gia hop 1y 1a 46.159 ddng/cd phiéu.

Phong Nghién ciru va Phéan tich VCBS
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéac thuc cua cac thdng tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuén Phung Thi Quynh Lién
Giam déc Trudéng phong o .
- o o . Chuyén vién Phén tich cao cap
Nghién ciru & Phan tich Phan tich doanh nghiép

ptglien@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn
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Phong Nghién ciru va Phéan tich VCBS
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