Cap nhat: Téng Céng ty c6 phan Bao Minh (HSX: BMI)
KQKD 9T2025 tang trwéng nhe& chi phi boi thwd'ng giam
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Két qua kinh doanh

Gia muc tiéu 24.000 dong
Upside +26%
Gia hién tai 19.100 ddng
Khoang gia 52W 15.928-21.850
P/B 0,9x
EPS 4 quy gan nhét 1.988
BVPS 30/09/2025 19.449
Thoéng tin co’ ban

Nganh nghé Ngan hang
Vén héa 2.875 ty dong
Vén diéu le 1.326 ty déng
Igi”h?éﬁhoa” i 359.140 cp
Téng tai san 7.537 ty déng
Vén CSH 2.928 ty dong
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(ty ddng) Q3/2025 %svck 972025 %svck
Tbng phi BH gbc 1.656 0% 5.039 1%
LN gop mang BH 91 L& sang lai 299 +66%
LN mang du tw 87 -14% 155 17%
Loi nhuén sau thué 113 +120% 256 +32%

Bao Minh (BMI) Ia doanh nghiép duy tri vi tri thir 3 trén thj trwdng bao

hiém phi nhan tho, gan day BMI da cong bé BCTC Q3/2025 véi nhiéu

thong tin dang chu y, Agriseco Research kinh gtri Quy khach hang cac
thong tin cap nhat va trién vong dau tw cudi ndm 2025 nhw sau:

% Cap nhat KQKD 9T2025: LNST Q3/2025 dat 113 ty ddng, ting

trvdng vuot troi 120% svck nhd LN tr KDBH ghi nhan 1ai 91 ty
ddng so v&i Q3/2024 (-19 ty déng) va lai diu tw tai chinh déng gop
76% co cau loi nhuan. BMI ghi nhan |Gy ké 9T2025 v&i LNST dat
256 ty dong (+32% svck), hoan thanh hon 101% ké& hoach loi
nhuan c& nam véi chi phi bdi thwdng gidm 18% svck.
Xét vé doanh thu bao hiém, BH sirc khde chiém ty trong Ién (47%)
trong co' ciu doanh thu phi BH va c¢é téc do tang trwéng trén 16%,
ngoai ra BMI ciing c6 lgi thé vé BH chay né (chiém 24%) va BH xe
co gi¢i dong gop 20% doanh thu. Ty 1& két hop (chi phi/tdng thu
nhap) cai thién dang k& lén 90% va bién lgi nhuan gop mang BH
9T2025 dat 12,6%. Chlng i danh gia mat bing Iai suét tiét kiém
tang 0,3-0,7% cudi ndm la yéu té tich cwec cho danh muc dau tv cia
BMI, khi LN dau tw tai chinh tiép tuc tdng va déng gop trén 60% co
cau loi nhuan ca ndm 2025, bu dap mét phan nao khi doanh thu phi
BH (BH gbc va tai BH) tdng cham hon.

% Co’ cau tai san 6n dinh: Tinh dén cudi Q3/2025, téng tai san dat
7.538 ty dong (gidm 2,7% so v&i dau nam) do tién mét gidm 48,6%.
Danh muc d4u tw tai chinh chd yéu la dau tw ngén han (tién gwi,
trai phiéu) chiém 55% tdng tai san, duy tri tbc do tang truéng 15%.
Vén chi s& hiru tdng déu qua cac nam ké tr 2020, dat 2.980 ty
ddng, cho thay BMI giir virng ndng lwc tai chinh, tao nén tang tét
cho ROE tang trwdng (17%) va du dia tra cb tirc cao hang nam.

< Dinh gia hap dan: Hién cb phiéu BMI dang giao dich quanh muirc
P/B 0,9x lan — thAp hon so véi trung binh nganh (1,6x 1an) trong khi
ty suét sinh I ROE 4 quy gan nhét dat 17%, va déng th&i duw dia
tang trwdng lgi nhuan ca nam 2025 wéc dat trén 20-25% sveck

KHUYEN NGH|

Agriseco Research ky vong lgi nhuan nam 2026 ctua BMI duy tri tang
trwdng, khoang 20-30% svck nhe 3 yéu td sau: (1) Doanh thu tv phi
BH strc khde va xe co gidi ky vong tang lan lwot 18% va 25% svek;
(2) Lai tr dau tw tai chinh hwéng loi tir 13i suat huy dong tang tré lai;
(3) Giam chi phi béi thwerng. Ngoai ra, dinh gia hién tai ctia BMI thap
hon so v&i trung binh nganh. Chung téi khuyén nghi MUA cé phiéu
BMI véi gid muc tiéu 24.000 dong/cp (upside 26%).
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PHAN TiCH KY THUAT

Trén dd thj ky thuat, cd phiéu BMI c6 xu hwéng tang gia trong trung va dai han cta BMI van tiép
tuc dwoc duy tri khi gia ¢d phiéu van giao dich trén duwéng MA50 diém va dwdng MA20 van tiép
tuc hwéng lén. Do d6, cac nha dau tw c6 Mua maéi ¢d phiéu BMI khi BMI tich Ity nén kha chét tai
vung gia 18.300 — 19.500d/cp va nam gilr t&i gia muc tiéu 24.000 ddng/cp. Cac nha dau tw chi
dong cat 16 véi ty 1& 8% tinh tw gia tai ngay khuyén nghi.
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CHUONG TRINH U'U DAI

SAN PHAM VAY MARGIN T+10

v/ Lai suat margin uu dai 8,9%/nam,;
v Mién phi giao dich;
e v Han mirc du ng 500 ty dong;
: v D0i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

ol ok o cawy vA GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK

THANH TOAN <0 (IS 1. D6i v&i CBNV cuia Agribank da c6 tai khoan hodc ma mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;

v/ Lai sudt margin uu dai 9-10%/nam,;

2. DGi vdi Khach hang ¢ tai khoan tai Agribank md mdi tai khoan tai Agriseco:

v" Phi giao dich 0,1%;

v' Lai sudt margin uu dai 10%/nam;
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THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Béng Da, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cbng Tr(r (2A Phé Dlic Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quan 1, TP. H6 Chi Minh. Hoa Cudng Béc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chung téi rat mong nhan dugc nhitng y kién déng gép cua Quy khach dé ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chju trdch nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cda bao cao dudi moi hinh thuc.

C/% CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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