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CONG TY CO PHAN PVI - HNX: PVI
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CAP NHAT ANALYST MEETING QUY 3/2025
Téng quan két qua kinh doanh Q3/2025:

PVI ghi nhan két qua quy 3/2025 vudt ngoai ky vong vdi doanh thu dat 6.9 nghin ty (+47% YoY), va lgi nhuin
trudc thué dat 564 ty déng (+185% YoY). Liy ké 9 thdng 2025, tdng doanh thu va gi nhuén trudc thué cta PVI
lan lugt dat 21.5 nghin ty (+37% YoY) va 1.5 nghin ty déng (+52% YoY), hoan thanh 100% va 138% ké& hoach
cd ndm. Trong dd, Lgi nhuén tir mang bdo hiém cha PVI dat 1,152 ty (+104% YoY), mang tdi bdo hiém HanoiRe
dat 243 ty (+60% YoY). Khéi Dau tu, Bat déng san va Dich vu cling ghi nhan lgi nhudn vuot k& hoach 9 thang dé
ra.

Doanh thu tdng trudng manh nhd doanh thu bao hiém géc cd téc d6 tdng cao hon so vdi thi trudng, déng thdi
mang tai bdo hiém cling ghi nhin két qua tich cuc nhd tham gia siu han vao thi trudng quéc té (tu khi dudc ndng
loai xép hang tin nhiém én A-).

Ty & két hgp cha PVI ghi nhan muc thip ky luc trong quy 3, xudng chi con 86% (93.6% ddi véi HanoiRe) nhd
hoan nhip chi phi lién quan b3o Yagi va hiéu qud tir hdp dong tdi bdo hiém quéc té. Du vay, quy 4 du kién sé ghi
nhan muc chi phi cao hon do yéu t8 mua vu, khién ty & két hdp (combined ratio) tdng trd lai. PVI cho biét diéu
nay hoan toan nam trong du tinh, va vn hudng dén duy tri ty & k&t hdp dudi 93% trong nhithg ndm tdi.

Du kién doanh thu thuc hién cd ndm 2025 cha PVI cé thé dat trén 28 nghin ty dong (+30% YoY), va LNTT udc
dat khodng 1,600 ty déng (+42% YoY), hoan thanh 132% va 145% ké& hoach ca nam. DU vy, day chi la udc tinh
chit quan tir cong ty, chua tinh t8i mét s6 yéu té rdi ro nhu chi phi cé thé phat sinh trong Q4 do yéu t8 thdi vu,
hay cdc su kién thién tai bat thudng nhu cdc con bdo l8n cudi ndm trudc.

KQKD 2022 2023 2024 2025F

Doanh thu phi bdo hiém 11,897.86 13,566.17 19,067.29 27,794.89
Lgi nhudn trudc thué 1,104.97 1,246.41 1,116.05 1,719.00
EPS 3,407.00 4,037.00 3,588.00 5,645.48
BVPS 33,184 34,281 34,718 40,150

ROAE 11.1% 12.4% 10.8% 15.0%
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Trung tam phan tich BSC
Ducgng Quang Minh

(Chuyén vién phan tich cao cap)
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Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

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

90,000
234.2
21,081
0.07
57.4%
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m + Trong béi cdnh nhiéu doanh nghiép bdo hiém 8n tdng trudng 4m, PVI van duy tri t8ng trudng cao hon trung binh 17/11/2025 - HNX: PVI
O \ thi trudng, gilt viing vi tri s6 1 trong bado hiém tai san. Doanh thu kénh Bancassurance chi chiém 3-5% téng
- doanh thu cla PVI, do d6 tac ddng canh tranh tir cdc cong ty bao hiém cta Ngan hang la khéng ddng ké. KHUYEN NGHI: NAM GIC7
« N&m 2026, tdng trudng du kién s& chdm lai do nén cao ndm 2025. MUc ty & két hdp dudi 90% vé ca ban La khé Gid muc tidu: 88.000
Py duy tri trong dai han do tinh chat cla nganh, do vdy ban lanh dao van dinh hudng muc tiéu duy tri ty & nay & ' ' ’
m muc hdp Ly la dudi 93% dé dam bao ting trudng bén viing. Upside: -2%
m « V& tinh hinh tai chinh va quan tri, PVI quan ly chdt ché hiéu qua s dung chi phi va vén. Vay ng3n han chu yéu
:; phuc vu chi trd boi thudng, gidp t6i uu chi phi vén va ndng cao ROE. Ty L& thanh todn cla PVI va HanoiRe déu Thoéng tin doanh nghiép
I ° \ A A A A 4 N 4 Z . 2 - ~ ~ ~ \ /7 \ -2 - ? . A . ’ /7 N .A’ ’
PV'IAthu'd7n9 >‘<Eyenvlam viéc V(zl c?c do: tac tai baf)Ahlem quocite déra \soat va glam,thAleu rdi ro thién tai. MUc trach C6 phiéu LH (Triéu): 234.2
nhiém bao hiém nam 2025 da nang lén han 9 triéu USD nham du phong rui ro khi hau.
©n L . Vén hod (Ty VND): 21,081
« Ty & gilr lai tai HanoiRe khodng 50%, ddm bdo an toan va linh hoat theo diéu kién thi trudng. Hoat dong du (Ty )
phong phi va trich ldp dugc thuc hién ding quy dinh. MUa téi tuc cudi ndm du kién 6n dinh, khong cé bién déng Thanh khoan 30n (Triéu): 0.07
on. S& hitu nudc ngoai: 57.4%

« V4i vi thé dau nganh bdo hiém tai san, PVI dang tham gia hau hét cdc du an L8n trén thi trudng. D6i véi cac siéu
du 4n trong thdi gian t8i, PVI cho biét s& tham gia tat cd, khdng bd qua du dn nao.

» V& ké& hoach thodi vén cla PVN, ban lanh dao cho biét k& hoach thodi toan bd 35% cé phan clia PVN van dang
dudc tién hanh theo QD1243, du kién hoan thanh trong ndm sau, hién dang trong qué trinh dinh gid. Déng thdi,
HanoiRe hién dang tim kiém nha dau tu chién luge cé nang luc tai chinh va chuyén mén, do PVI AM lam dau méi.

Dinh hudng va chién lugc:

+ Giai doan 2026-2030, PVI @&t muc tiéu tdng trudng phi bdo hiém gbc it nhat bang muc trung binh nganh, tu tin
véi ndng luc sau khi dudgc ndng hang tin nhiém én A-. Cdc kénh trong tdm gdém bao hiém xe cd gidi, con ngudi va
m3 rdng mang thucng mai dién t; trong dd, bao hiém cdng nghiép ti€p tuc la mang cd bién Lgi nhuén tét nhat.
Céng ty cling dinh hudng ddy manh tdi bao hiém ra thi trudng qudc té.

» V& van dé tdng vdn va cb tirc, PVI hién chua cé k& hoach tdng vén cu thé & giai doan nay, song céng ty dang xem

xét diéu chinh chinh sdch 8 tuc, cé thé két hgp chi tra tién mat va c6 phiéu dé gia tdng quy md vén trong thdi
gian tdi.
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QUAN PIEM PAU TU

K&t qua kinh doanh clia PVI vudt trén cd muc ky vong cla Ban lanh dao tip doan, cling nhu du bdo cda ching toi.
DU vay, tdng trudng vé doanh thu va i nhudn cdc ndm tiép theo cb thé quay trd lai 6n dinh han, do khéng con céc
yéu 16 thuin lgi vé chi phi béi thudng thap va hoan nhip du phong. Du kién giai doan 2026-2027, tdng trudng phi
bdo hiém va lgi nhudn cta PVI s& quay vé muiic 10-15%, vdi ty & két hap duy tri dudi 93%, va mic ROE 8n dinh
quanh 15%.

Chung t6i danh gid, PVI van dang la cong ty bdo hiém cé thi phan ding dau thi trudng, hoat ddéng kinh doanh 8n
dinh, va con nhiéu du dia tdng trudng trong tuang lai. DU vy, ¢ phiéu PVI d3 tdng gid gan 50% ké tuUr cdp nhat gan
nhat (4/2025), va vé dinh gia, PVI dang giao dich tai P/B = 2.2x, cao han khodng 58% so vdi muc trung binh 5 ndm,
va bd xa phan con lai clia nganh bao hiém phi nhan tho (PB trung vi 1.3x). Do @6, BSC dua ra khuyé&n nghi NAM
GIU véi PVI, véi gid muc tiéu 1 n3m (& 88,000 déng/cp (-2% so vdi gid déng clfa 14/11), tudng ting vdi PB fw L&
2.0x.

Hinh 1: Dinh gia P/B cua PVI Hinh 2: Binh gia P/E cua PVI
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280 - 20.00 -
18.00 A
2.40 11
16.00 'V
2.00 1400 S~~~ ~"~"~"~""""7"7/°7"°"T""="="/°[T~TT"T7T=77=77°7
1.60 12.00 1
1000 4 - Mweeert T W NSA
1.20 800 4
0.80 6.00 T T T T T T T T T
) X X X <5 <5 <5
V V V V V V V' Vv V V
Q QY@ S QY QY
P/E Mean - - - - +1Std
+2Std = = - - - 1Std -2 Std +2Std = = - - - 1Std -2 Std

Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
17/11/2025 - HNX: PVI

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 88,000
Upside: -2%

Thoéng tin doanh nghiép

Gia hién tai (VND): 90,000
C6 phiéu LH (Triéu): 234.2
Vén hod (Ty VND): 21,081
Thanh khoan 30n (Triéu): 0.07
S4& hitu nudc ngoai: 57.4%
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BANG DU BAO KET QUA KINH DOANH

‘ Q3/2024 Q3/2025 9T2024 972025
Doanh thu phi bao hiém 3,559 3,692 3.7% 10,654 11,713 9.9%
Phi nhugng tai bao hiém 847 2,793 229.8% 4,484 8,604 91.9%
Doanh thu phi bao hiém gdp 4,406 6,485 47.2% 15,138 20,317 34.2%
Phi nhugng tai bao hiém -2,720 -4,374 60.8% -10,117 -14,040 38.8%
Doanh thu phi bdo hiém thuan 1,614 1,864 15.5% 4,787 5,623 17.5%
T8ng chi phi boi thudng va dy phong -864 -727 -15.9% -2,123 -2,191 3.2%
Chi phi b6i thudng rong -791 -1,212 53.2% -2,928 -3,091 5.5%
Chi khdc HDKDBH g6c -807 -893 10.7% -2,255 -2,582 14.5%
Chi phi quan ly -182 -190 4.3% -501 -566 12.9%
Thu nhap tir HBKD -64 260  -509.2% 218 679 210.9%
Thu nhap tur dau tu 328 379 15.4% 970 1,066 9.8%
Chi phi tai chinh -94 -106 13.2% -287 -337 17.4%
Thu nhap tai chinh rong 235 273 16.3% 683 729 6.6%
Lgi nhuén trudc thué 198 564 185.3% 987 1,505 52.5%
LNST 164 421 157.1% 827 1,195 44.5%
Ty lé chi tra 53.5% 39.0% -1455 bps 44.4% 39.0% -539 bps
Ty é chi phi 47.7% 47.7% -6 bps 48.6% 44.5%  -407 bps
Ty L€ két hgp 101.3% 86.7% -1461 bps 92.9% 83.5%  -946 bps

Nguén: PVI, BSC Research

BAO CAO CAP NHAT

17/11/2025 - HNX: PVI

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):
\V6n hod (T VND):

Thanh khoan 30n (Triéu):

S4& hitu nudc ngoai:

NAM GIU
88,000
2%

90,000
234.2
21,081
0.07
57.4%
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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

Ty 1& két hdp

CP QLDN/Phi BH thuén
Lgi suat dau tu gdp

Lgi suat dau tu rong
ROAA

ROAE

EPS

BVPS

2022

7.5%
0.1%
27.6%
0.0%
44.2%
50.1%
94.3%
11.1%
8.8%
6.5%
3.3%
11.1%
3,407
33,184

2023 2024 972025
17.9% 4.6% 25.2%
1.1% 10.4% 15.0%
40.6% 3.5% 9.9%
-10.5% 4.4% 52.5%
45.4% 46.0% 39.0%
48.1% 48.7% 44.5%
93.5% 94.7% 83.5%
9.5% 9.5% 8.5%
9.9% 8.5% 9.0%
6.6% 5.6% 6.1%
2.8% 2.8% 4.1%
10.8% 10.3% 17.9%
3,588 3,777 4,730
34,718 38,354 39,663

Nguén: PVI, BSC Research

BAO CAO CAP NHAT
17/11/2025 - HNX: PVI

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 88,000
Upside: -2%

Thoéng tin doanh nghiép

Gia hién tai (VND): 90,000
C6 phiéu LH (Triéu): 234.2
Vén hod (Ty VND): 21,081
Thanh khoan 30n (Triéu): 0.07
S4& hitu nudc ngoai: 57.4%



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.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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