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CAP NHAT PAI HOI PONG cO DONG 2025

K& hoach kinh doanh 2025:

Doanh thu hgp nhat dat 21,437 ty VND (+5% YoY), LNTT dat 1,090 ty VND (-3% YoY).

Tiép tuc gilr vitng thi phan top 1 d&i vdi mang bao hiém phi nhan tho

Duy tri x&p hang tin nhiém quéc té 8 muc A-, va B++ d6i v8i HanoiRe

Ty L& tra c6 tdc 2024 14 31.5% bang tién mat. K& hoach c6 tic 2025 dy kién tiép tuc duy tri t6i thi€u 8 mic 28.5%.

Céng ty con la Tai bdo hiém HanoiRe (HNX: PRE) duy tri c6 tdc tién mat trong 9 ndm Llién tiép, va ndm 2025 phan dau chia
c6 tic ty L& 17%.

Cac noi dung chinh phan thao luén:

Doanh thu ndm ngodi tdng trudng manh nhd doanh thu bdo hiém gdc cé t6c dd tdng cao gap ddi thi trudng, ddng thdi mang
tdi bao hiém cling ghi nhan két qua tich cuc nhd tham gia sdu han vao thi trudng quéc té (ti khi dugc nng loai xép hang tin
nhiém &n A-). M3c du vy, lgi nhuén cta PVI van kém khd quan do (1) Phan doanh thu khai thdc mdi ban dau hiéu qua chua
cao; (2) Anh hudng ctia ddt bdo Yagi lam tng chi phi bdi thudng; va (3) Lgi sudt dau tu tai chinh thap hon do mat bing i
suat tién gui gidm chi con quanh 6%.

Trong Q1 2025, doanh thu hdp nhat cha PVI dat khodng 7,800 ty déng, va LNTT dat khodng 300 ty déng, hoan thanh 34%
va 28% ké hoach cd ndm. Ban l&nh dao khd tu tin vao viéc PVI sé tiép tuc tdng trudng, va cé thé hoan thanh hodc vugt ké
hoach vé doanh thu ndm nay.

KQKD 2022 2023 2024 2025F

Doanh thu phi bdo hiém 11,897.86 13,566.17 19,067.29 19,731.90
Lgi nhudn trudc thué 1,104.97 1,246.41 1,116.05 1,165.39
EPS 3,407.00 4,037.00 3,588.00 3,777.32
BVPS 33,184 34,281 34,718 38,354

ROAE 11.1% 12.4% 10.8% 10.3%
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Trung tam phan tich BSC
Ducgng Quang Minh

(Chuyén vién phan tich cao cap)

minhdg@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

60,000
234.2
14,055
0.06
57.7%
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+ V& céc hoat ddng kinh doanh lién quan tdi tap doan dau khi PVN, PVI nhan dinh gid dau gidm cdé thé khién cac hoat dong BAO CAO CAP NHAT
trong linh vuc dau khi bi anh hudng, tur d6 gidn tiép anh hudng tdi cac hdp déng clia PVI vdi nhém nay. M3c du vdy, ty trong y ’
ddng gdp cla mang dau khi chi khodng 10% t6ng doanh thu cla PVI, do d4 ban l3nh dao danh gid mdc d6 tic ddng la
khéng dang ké.
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»  PVI chua cé k& hoach tdng v6n, hay chia c6 tdc bang ¢ phiéu. TU cdc ndm sau Céng ty cb thé sé& cAn nhic phudng an chia c6 KHUYEN NGH|: NAM GIU
- tlc cd bang tién mit va c6 phiéu. Gid muc tiéu: 62,000
m » V& k& hoach thodi vén clia PVN, ban lanh dao cho biét k& hoach thodi toan bd 35% c8 phan clia PVN van dang dudc tién Ubside: 8.1%
wn hanh theo QD 1243, du kién thdng 5 s& hoan thanh dinh gid sd bd, nhung chua cé tién dé cu thé vé thuc hién viéc thodi vén. P ’ ’
m Do d9d, nhiéu kha ndng PVN sé chua thodi v8n khdi PVI trong ndm nay.
:; »  PVI ddnh gid mang tai bdo hiém rat tiém ndng, dic biét 3 thi trudng quéc té ( vdi ty trong khodng 80%). Hién mang tai bao Théng tin doanh nghiép
- N 1. A O ~ . A 2 A 7. ’ . \ N 7 A ’ ~ . ’ - 2, . A .
O hiém chlemﬂtdl,gan 5,(.)/o\cd cau Lgi nhuan cua coAng ty, V@i \cac thi trudng chlen7 lugc \Chlﬂh la CiIC quéc gla’ dar:g pha‘t trién & Gi hién tai (VND): 60,000
T khu vuc Chau A — Thai Binh Dudng, hay Trung Bong. PVI ky vong doanh thu mang nay trong nam 2025 c6 thé dat tur 7,000-
8,000 ty, tuc tdng trudng khodng 50% svck. C&6 phiéu LH (Triéu): 234.2
Vén hod (Ty VND): 14,055
Quan diém cda BSC: Thanh khoan 30n (Triéu): 0.06
Ké hoach ndam 2025 cuda PVI tudgng déi than trong so véi du bdo cia BSC. Chung toi danh gia, PVI van dang la cong ty bao hiém SO i e ngoéi: 57.7%

cé thi phan ddng d4u thi trudng, hoat ddng kinh doanh 6n dinh, va con nhiéu du dia t8ng trudng trong tudng lai. DU vy, vé dinh
gia, PVI dang giao dich tai P/B = 1.8x, cao han khoadng 30% so véi mic trung binh 5 ndm. Do dé, BSC dua ra khuyén nghi NAM
GIU vdi PVI, véi gid muc tiéu 1 ndm L& 62,000 déng/cp, tudng tng vdi upside 8.1% (d3 bao gém cb tuc tién mit ty 1& 31.5%).

Hinh 1: Binh giad P/B cua PVI Hinh 2: Binh gid P/E cta PVI
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€ \ \ Céc chi tiéu KQKD ‘ 2023 2024 2025ﬁ 2026 ) L
. KHUYEN NGHI: NAM GIU
— Doanh thu phi bdo hiém 11,002 13,326 13,791 15,726
Gia muc tiéu: 62,000
2y Phi nhugng tai bao hiém 2,564 5,741 5,941 6,775
m Upside: 8.1%
n Doanh thu phi bdo hiém goép 13,566 19,067 19,732 22,501
m
> Phi nhugng tai bao hiém (7,172) (12,339) (12,161) (13,868) Théng tin doanh nghidp
o Lk . '
L Téng chi phi bdi thudng va du phong (2,352) (2,926) (3,355) (3,899) C8 phidu LH (Tridu): 234.9
Chi phf bdi thudng rong (3,480) (3,877) (4,409) (5,002) Vén hod (TY VND): 14.055
Chi khic HDKDBH géc (2,630) (3,143) (3,611) (4,137) Thanh khoan 30n (Triu): 0.06
Chi phi quan ly (728) (713) (819) (938) 56 hifu nudc ngodi 57 79%
Thu nhép tir HDKD 207 128 173 226
Thu nhap tir dau tu 1,330 1,311 1,312 1,549
Chi phi tai chinh (397) (436) (446) (552)
Thu nhép tai chinh rong 933 875 866 997
Lgi nhuan trudc thué 1,246 1,116 1,165 1,367
LNST 1,007 887 932 1,093
EPS 4,037 3,588 3,777 4,457

Nguén: PVI, BSC Research
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BANG TOM TAT CAC CHi SO CHiNH

Céc chi sb chinh

Téng trudng téng tai san
Tang trudng VCSH
Téng trudng doanh thu phi bao hiém
Tang trudng LNTT

Ty L& bbi thudng

Ty L& chi phi khac

CP QLDN/Phi BH thuén
Lgi suat dau tu gdp

Lgi suat dau tu rong
ROAA

ROAE

EPS

BVPS

2023

3.1%
3.1%
14.0%
12.8%
41.9%
51.6%
11.2%
11.6%
8.1%
3.7%
12.4%
4,037
34,281

2024 2025F 2026F
17.9% 4.6% 10.9%
1.1% 10.4% 11.1%
40.6% 3.5% 14.0%
-10.5% 4.4% 17.3%
45.4% 46.0% 46.7%
48.1% 48.7% 47 .8%
9.5% 9.5% 9.5%
9.9% 8.5% 9.1%
6.6% 5.6% 5.8%
2.8% 2.8% 3.0%
10.8% 10.3% 10.9%
3,588 3,777 4,457
34,718 38,354 42,630

Nguén: PVI, BSC Research

BAO CAO CAP NHAT
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KHUYEN NGHI: NAM GIU
Gia muc tiéu: 62,000
Upside: 8.1%

Thoéng tin doanh nghiép

Gia hién tai (VND): 60,000
C6 phiéu LH (Triéu): 234.2
Vén hod (Ty VND): 14,055
Thanh khoan 30n (Triéu): 0.06
S4& hitu nudc ngoai: 57.7%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1Si ky vong trong 1 ndm tir +15% dén +30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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