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e Thjtrwdng bdo hiém phi nhan tho dwoc dy bdo ting trudng mirc 11%-12% trong nam 2020.

e LN toan nganh s& giam t6c do tang truwdng trong ndm 2020.

e  L3isuat huy dong gidm trong ndm 2019 va dugc du bao sé tiép tuc giam trong nam 2020

e Tiép tuc trién khai thoai vén tai cac doanh nghiép bdo hiém trong nam 2020

e Chung tdi ha quan diém tir KHA QUAN n3m 2019 xudng TRUNG LAP v&i nganh Bao hiém phi nhan tho
trong nam 2020. Khuyé&n nghi Mua: PVI, BMI.

Luan di€m 1: Thi trwdng bao hiém phi nhan tho dwoc dw bao ting trwd'ng mirc 11%-12% trong nam

2020.

Kinh t& vi md cha Viét Nam trong niam 2020 dugc du bao sé tiép tuc ting trwdng 6n dinh ho trg phat
trién nganh bao hiém phi nhan tho.

Viét Nam tié€p tuc gilt virng nén kinh té€ én dinh. BSC du bdo, trong ndm 2020, nén kinh té& Viét Nam s&
giam tdc do ting trwdng nhe, tuy nhién van sé gitt @ mirc cao so vdi khu vuc va thé gidi. Ting trwdng GDP
s& & mirc 6.5% - 6.6% dong gop chinh tir tiéu dung ca nhan + dong gop tir khéi FDI, CP1 & mirc 3.5% (<4%).
Thanh khodn hé théng duwoc du bdo & mirc 6n dinh nhe (1) xuat khau van ting trudng tot, (2) thing duw
ngan sach nha nuwdc va dy trir ngoai hdi & mirc cao gitp dam bao thanh khoan.

Téng trwdng GDP Viét Nam
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2015 2016 2017 2018 2019 2020E
GDP YoY (%) 6.7 6.2 6.8 7.08 7.02 6.6-6.8
Lam phat (%) 0.62 4.7 3.5 2.98 53 3435
Xuat khau (ty USD) 162.4 175.9 2119 2435 263.45 278.25
Nhap khiu(ty USD) 165.6 173.3 209.3 236.7 253.51 269.96
Can can thuong mai (ty USD) -3.54 2.6 2.7 6.80 9.9 8.29
Ty gid (VND/USD) 22,485 22,365 22,750 23,355 23,229 23,400
No cong/GDP (%) 61.3 63.6 61.3 58.4 57.4 55-56
No chinh ph/GDP (%) 49.2 52.7 51.7 50 49.9 49.7
Tang trudng tin dung (%) 17.29 18.7 17 14 13 12-13
FDI d&ng ky (ty USD) 22.76 20.9 29.7 25.57 22.5 20-23
FDI gidi ngan (ty USD) 14.5 15.80 17.50 19.1 204 22

Nguén: GSO, BSC Research

Thi trwérng bdo hiém phi nhan tho ting trwdng 11.6% trong ndm 2019. Theo s6 liéu cta Téng cuc Théng
ké, tinh dén hét 20/12/2019, doanh thu phi géc nganh bao hiém dat mic 109,871 ty VND (+20% yoy),
trong d6 doanh thu phi g6c bdo hiém phi nhan tho dat mirc 52,132 ty VND (+11.6% yoy). Xét vé thi phan,
BVH hién dang ding vi tri s6 mot vai 22% thi phan, theo sau la PVI (15.2%) va PTI (10.1%). Cac DN khac
chiém ty & nho khoang 5%.

Téng trwéng phi bao hiém tai Viét Nam Thi phin BH phi nhén tho
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Ngudn: Téng cuc théng ké, BSC Research

Viét Nam van la nwédc c6 nhiéu tiém ning tang trwedng cho nganh bao hiém phi nhan tho do (1) co
cdu dan s6 tré va thu nhap tang trudng trung binh 7%/nam, (2) ty 1é s&r dung bdo hiém phi nhan tho
clia Viét Nam van dang & mic thap (1.3% so véi mic 3% - 4% trong khu vuc thi truong dang phat
trién), (2) phi bdo hiém nhan tho/ngudi &@ mirc thap (21 USD/ngudi so véi 70 USD/ngudi tai thi trwong
dang phat trién). V& ky vong ndm 2020, ching t6i cho rang doanh thu phi bao hiém phi nhan tho s&
tang trudng &@ mirc 11%, thap hon mirc 11.6% trong ndm 2019.

Phi g&c bao hiém phi nhan tho
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Ngudn: BSC Research

Luan diém 2: LN nganh bao hiém, theo BSC, sé& giam tdc so véi téc dd ting trwdng ndm 2019.

Thi phan cta 5 doanh nghiép dau nganh chiém ho'n 60%, va dang ti€p tuc gia tang. Cu thé, BVH va PVI
dang Ia 2 doanh nghiép dan dau thi phan véi [an lugt 22% va 15.2%, theo sau la PTI véi 10.1%. Bén
canh d6, cdc DN bao hiém phi nhan tho |&n dang tich cuc gia ting da dang hdéa cac san pham gilp gianh
bét thi phan tir cac bén nhd (BVH, PTI, PVI,..). Do d6, ching téi ky vong trong ndm 2020, cac DN bao
hiém phi nhan tho 1&n sé tiép tuc ting trwdng vé phi gdc tir 12%-13% nho (1) ting trudng chung cla
nganh bao hiém & murc 11%, (2) ting trudng tir tdng thi phan tir cac bén nhd.

Ty 1é két hgp & mirc cao. Ty & két hop (combined ratio) cta toan nganh dang & murc cao (khoang 98%)
lam gidm murc tang trudng va ty trong cta thu nhap tir hoat déng cét 16i. Chang téi ky vong trong nam
2020, cac doanh nghiép sé tiép tuc tiét gidm chi phi quan ly doanh nghiép, tuy nhién mdrc tang tir chi
phi dén bu cé xu hudng gia tang khién ty |é két hgp sé ti€p tuc gittr & mirc 97% - 98%.
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Thi phan BH phi nhan tho Co ciu ty Ié két hop
100%
80% |
b : D32 .3
E.7 & D.4 b.2)
60% '
Khac, 40%
0,
27.2% o 47.9% 50.5% 47.8% 50.1% 50.9% 47.8%
20% ¢ oo 34.6% 37.9% 35,39
MIG, 4.0%
0%
0,
BIC, 4.8% \;b\ & <§\\ ®@ & & & A& %&\{5}
ABI, 2.8% ~
PG, 5.6% Tyléchitra W% QLDN

Ngudn: BSC Research

LN tir hoat ddng tai chinh c6 thé bj anh hwéng trong nam 2020 tir viéc ha |di suat clia cac ngan hang.

L&i sudt huy dong ky han ngan tai cac ngan hang gidm 0.25% theo Theo quyét dinh ban hanh ngay
18/11/2019, SBV quyét dinh ha tran 13i suat, hiéu lyc tir ngay 18/11/2019:

- Huy ddng ngan han: khéng ky han va ky han dudi 1 thang ha 0.2%, ky han tir 1-6 thang xuéng
0.5%.

- L&i suat cho vay ngan han (<1 ndm) ha 0.5% va dwoc ap dung cho cac nganh wu tién (ndng
nghiép, xuat khiu, cdng nghé hd tro, ing dung cong nghé cao, SME).

Viéc cat 13i suat huy dong s& anh huwdng dén cac DN bao hiém phi nhan tho do 82% d4u tu cla cac DN
nay 1a ngan han (dudi 6 thang s& ha I3i suat 0.5%). Chung t6i wdc tinh, |3i suat gbdp ctia nganh bao hiém
s& giam xubng mirc 5.5% - 5.6% trong quy 4/2019 (Q3/2019: 5.9%).

Tien+TD  Diumr Pau

Co’ cau dau tw tai chinh cac DN bao hiém

tien nganhan  daihan
6.5% ABI 39% 93.9% 23%
BIC 25% 59.7% 37.9%
BLI 12.0% B6.1% 219%
BMI 10.2% 281.0% 8.8%
HVE 3.6% 06.4% 0.0%
MIG 14% 08.6% 0.0%
PGl 4.0% 96.0% 0.0%
PTI 2.2% 82.1% 15.7%
PVI 11.3% 82.9% 5.8%
Tién + twong dwong tién = Dau tw ngén han mDAu tw dai han VNR 4 55, 7445, 71.1%

Ngudn: BSC Research, BCTC cdc DN bdo hiém

L3i suat huy dong duoc du bao sé tiép tuc gidam trong ndm 2020. Ching t6i cho rang, 13i suat gri tién
tai cdc ngan hang sé ti€p tuc gidm nhe tir 0.25% - 0.3% trong nam 2020, theo sau murc gidm 0.5% tién
gl huy dong cho cac khodn dudi 6 thiang. Diéu nay sé anh hudng mét phan dén thu nhap tai chinh cda
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cac doanh nghiép bdo hiém phi nhan tho khi co cau tién gii ngdn han (<1 ndm) dang chiém ty trong
I&n trong co cau tai sdn dau tuw.

Co’ cau LN cutia cac DN bao hiém 2019
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Ngudn: BCTC cac DN bao hiém, BSC Research
Luan di€m 3: Thoai vén thu hit sy chi y clia nha dau tw nwdc ngoai.

Trong ndm 2019, PVI nam trong 16 trinh thoai vén ctia PVN tuy nhién cho dén nay viéc thodi vén van
chuwa dugc thuc hién, do d6 ching toi duw ki€én PVN ti€p tuc nd lyc thodi von tai PVI trong ndm 2020.
Ngoai PVI, ching t6i du kién, BMI sau khi duoc chuyén giao vé siéu Oy ban tir SCIC ciing s& nam trong
danh sach thodi vén clia nha nuwdc trong ndm 2020. V&i viéc nganh bao hiém phi nhan tho nuwdc ta van
duy tri dugc téc do ting trwdng cao va con nhiéu du dia phat trién, viéc thodi von tai cac doanh nghiép
bdo hiém phi nhan tho dy kién s& thu hiat duoc su chi y I&n cla cac nha dau tu.

QUAN DIEM DAU TU - TRUNG LAP

Chuing t6i ha quan diém d3u tu cda nganh bo hiém phi nhan tho tir KHA QUAN trong ndm 2019 xuéng
TRUNG LAP trong ndm 2020 vé&i quan diém: (1) |3i suat tién glri c6 xu huwéng gidm lam gidm LN tai chinh,
(2) tang trudng cla mang bdo hiém phi nhan tho tuy van & murc cao (11%-12%), tuy nhién tinh trang
canh tranh cao ciling nhu ty 1& két hop & mirc cao khién LN c6t 16i dong gép khdng nhiéu, (3) trién vong
thoai vén cung dinh gid & murc ré 13 diém tich cwc cho cac DN trong ndm 2020.
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BSC

KQKD céc doanh nghiép bao hiém phi nhan tho nam 2019

ABI BIC BLI BMI MIG PGl PTI PVI VNR
QuY MO

Téng tai san 2,569 5546 2,004 5783 4970 5843 7,578 22,083 7,002
VCSH 891 2,233 675 2,274 1,480 1,541 1,870 7,226 3,107

Tai san dau tw
Tai san dau tw/TTS

2,046 3,733 1,223 2,810 2,821 3,117 3,857 10,155 3,980
79.6% 67.3% 61.0% 48.6% 56.8% 53.3% 50.9%  46.0% 56.8%

HIEU QUA KINH DOANH

Thi phan 29%  45%  2.3% 8.3% 4.3% 5.9% 92%  153%  3.9%
Doanh thu phi bdo hiém 1,428 1,459 721 3,238 1,638 2,257 3,187 3,594 992
% yoy 17.6%  11.8% -23%  7.3%  10.4%  56%  235%  1.0%  45.4%
LN thu3n tir HDKD b3o hiém 182 7 (35) 62 21 144 49 202 31
TV 1& chitra 26.4%  42.4%  38.8%  385%  30.2%  48.9%  45.0% 47.7%  48.2%
% QLDN 32.9%  22.7% 27.4%  3.6%  200%  14.2%  145%  10.3%  5.3%
TV 18 két hop 87.5%  99.6% 103.9% 98.2%  98.9%  94.5%  98.8%  95.4%  97.5%
LN tai chinh 121 263 87 150 155 52 54 635 264
% yoy 25.6%  10.1%  12%  247%  30.8%  -6.1%  370.0% 34.1%  12.0%
L&i sust d3u tu rong 23.7%  282%  28.5%  21.4%  21.9%  6.7% 56%  25.0%  26.6%
LNTT 303 270 52 220 177 201 142 934 344
% yoy 41.2%  335%  6.5% 9.6%  30.6%  14.6% 493.9% 253%  -4.0%
KN thanh toan dai han 160.3%  65.4% 106.7% 142.4% 110.7% 146.5% 170.4% 49.7%  31.9%
PINH GIA

EPS 6,722 6,724 6,725 6,726 6727 6,728 6,729 6,730 6,732
BVPS 23,452 19,040 11,252 24,895 11,382 17,369 23,266 30,846 23,706
P/E 46 14.6 11.0 12.1 9.4 9.7 10.4 10.4 8.9
P/B 1.2 1.4 0.7 1.0 1.0 1.0 0.6 1.1 0.8

Ngudn: BSC Research, BCTC nganh bao hiém
Pinh gia nganh bao hiém phi nhan tho sv khu vuc
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Ngudn: BSC Research, Bloomberg
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PVI - MUA - Gia muc tiéu 36,000 VND — upside 12%

PVI 13 doanh nghiép hién dang cd thi phan I1&n trong nganh bao hiém phi nhan tho, dic biét & mang tai
san thiét hai. Hién nay, co ciu cd dong cla PVI kha c6 dac, gdbm 2 c6 ddng chinh 1a HDI Global SE va
PVN Vietnam. Hién nay, HDI dang cd y dinh s& tiép tuc tang ty [& s& hitu & PVI tir phan thodi von cla
nha nuwdc.

Co’ ciu cd dong

4.06% 5.43%
. (]

= HDI Global SE = PVN Vietnam = Funderburk Lighthouse Ltd. CTCP Pau tw Buwdng Mat troi Khac

Ngudn: BSC Research, Fiinpro
Doanh thu phi géc bao hiém ting trwdng thap hon thi trwéng chung do viéc canh tranh gay gat. PVI
hién nay van dang chiém thj phan thir 2 trén thi trudng véi 14%, tuy nhién cé xu hwéng gidm dan qua
tirng ndm. Sy sut gidm thi phan nay do viéc canh tranh gay gt giita cdc bén bao hiém phi nhan tho va
nhiéu bén chap nhan tham gia vao cac hop dong bdo hiém véi ty 1é dén bu cao nham chiém thj phan.
Doanh thu phi bao hiém + Thi phan PVI
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Thi phin e T3ng trwdng phi bdo hiém gbc

Ngudn: PVI, BSC Research

https://www.bsc.com.vn/ 8



https://www.bsc.com.vn/

BSC RESEARCH Bsc

Vietnam Sector Outlook 2020

Bao hiém phi nhan tho

Tiét giam chi phi gitp LN tir hoat ddng bao hiém ting trwd'ng. PVI tap trung vao thé manh cla minh
trong viéc bao hiém cho cac DN trong tap doan dau khi PVN va tiét gidam chi phi QLDN gitp ty & két
hop gidm dan, tir d6 ting LN tir hoat dong bao hiém. Chuing tdi ky vong viéc nay sé tiép tuc dién ra
trong nam 2020.

. s e Co ciu chi phi PVI
LN thuan tir HD bao hiém PVI

100%
LN thuan tir HD bao hiém e Ty |& két hop
80%
250 104.0%
b8.3 b7.29 £2 99 b6.3
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150 100.0% .
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98.0%
20 [] soow  20%  445%  43.9%  406% 3579  39.1%
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2016 2017 2018 2019 2020F 0
(50) 94.0% 0%
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(150) 90.0% Ty 1& bdi thwong  m Chi phi ban hang + QLDN

Ngudn: PVI, BSC Research
L3i suat huy dong cta cac ngan hang giam c6 thé lam anh hwéng LN tir hoat ddng tai chinh cta PVI.
Chung t6i cho rang viéc gidm |3i suat huy dong cé thé lam anh hudng dén LN tir HD tai chinh cla PVI.
Hién nay, LN cla PVI déng gép bai thu nhap tai chinh & mirc cao (tir 70% - 80%). Chuing t6i wdc tinh,
vdi gid tri dau tw hién tai, c& 1% |3i suat tién giri gidm s& 1am giam khoang 80 ty VND LN tai chinh (8.6%
LN nam 2019).

Co’ cau dau tw + |3i suat dau tw PVI Co’ cau LN cua PVI
Tién + twong dwong tién s DAu tu tai chinh ngén han B LN thuan tir HD bdo hiém B LN tir HD tai chinh Khéc
Dau tw ndm gitr dén ngay dao han L&i suét dau tw
100%
0,
100.0% 8.00% 10.4%
0,
90.0% 80% 34.1%
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Ngudn: PVI, BSC Research

Ky vong 2020. Trong nam 2020, chung t6i ky vong vdi viéc thodi vén cho ddi tac Dirc, thi trudong sé
danh gia lai gid tri c6 phiéu PVI. Bén canh dé, dinh gia ré cling s& |a mot yéu t6 giup nha dau tu nhin
nhan lai trong ndm 2020. Chung tdi ky vong PVI s& dat mirc 7,917 ty doanh thu phi g6c trong nam 2020
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(+8.5% yoy) va lgi nhuan trwdc thué ndm 2020 du kién s& dat mirc 939 ty dong (+0.5% yoy). Theo d4,
EPS 2020 wdc dat 2,822 déng/cé phiéu, BVPS 2020 wéc dat 32,652 ddng/cé phiéu.

2018 2019F 2020F
Thi phan 14.7% 14.5% 14.3%
Phi bao hiém géc 6,872 7,295 7,917
% yoy 2.7% 6.2% 8.5%
LN thuan tir HP bao hiém 18 202 168
Doanh thu tai chinh 473 635 769
LNTT 745 934 939
L3i suat dau tv 7.0% 7.5% 7.3%
Ty lé két hop 99.6% 95.4% 96.6%
T6ng gia trj dau tw 8,581 8,012 10,515
Téng tai san 19,648 22,083 22,942
VCSH 7,035 7,226 7,649
EPS 2,213 2,815 2,822
BVPS 30,032 30,846 32,652
ROA 2.8% 3.4% 3.2%
ROE 7.9% 9.9% 9.6%

Ngudn: BSC Research
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