BSC Cong ty C6 phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Bao Hiém BAO CAO PHAN TiCH DOANH NGHIEP
Ngay 30 thang 10 nam 2015

TONG CTCP BAO HIEM PETROLIMEX

PGI — Khuyén nghi MUA

Chung t6i khuyén nghi MUA trung va dai han cé phiéu PGI véi gia muc
tiéu 1 n&m 1a 20,149 ddéng/cp, tdng 18% so v&i mirc gia déng clra ngay
29/10/2015 dwa trén phwong phap dinh gia PB va PE.

Két qua kinh doanh 2014 va 1H2015 kha quan. Nam 2014, PJICO ghi
nhan 2,123 ty doanh thu phi bao hiém géc va 110 ty loi nhuan trwdc thué,
tang 1an lwot 1a 7.3 %yoy va 27% yoy. Ty 1& bdi thuwdng bao hiém gbc dat
48.3%, gidm manh tlr mc 53.5% clia nam 2013. Trong 1H 2015, cong ty
ghi nhan 1,087 ty doanh thu, + 6.7% yoy va 65.27 ty LNTT, +24.8% yoy.

DO THI GIAO DICH MUrc tdng dwoc dong gop chi yéu tr hoat dong kinh doanh nghiép vu bao

;hiém (+119%) va lgi nhuan bét thwong tir bat dong san dau tu.

NHA BAO HIEM CHUYEN NGHIEP

‘Cho ntra sau 2015 va cac nam t&i, chang téi nhan dinh két qua kinh
‘doanh cta PJICO dat mirc ting trwéng tét:

. (1) Nghiép vu bao hiém tiép tuc dworc dinh hwéng phat trién bén
w ; vipng, sé gitp kiém soét rii ro va nang cao kha nang sinh 1&i trong
| | ILILL, phan mang nghiép vu bao hiém. Ngoai ra, sy tdng truéng ctia nén

0815 oS

. . kinh t& va nhirng van ban luat bao hiém tao diéu kién thuan loi cho
KHUYEN NGHI AU TU sw tinh hinh kinh doanh ctia PJICO trong 2015 va 2016.

Quan diém dau tw MUA | (2) PJICO la doanh nghiép bao hiém duy nhat con lai trén san
Gia ky vong 20.149 chwa cé c6 déng chién lwg'e nwéc ngoai. Cong ty du kién sé&
Gia thi truong 17,100 hozﬁa_n thanh phat !ﬂanh ’20%,00 pzhleAu riéng Ie.chﬂo cio donug ngoai v:j1o
(29/10/2015) cg,0| 20\15.’Su’ dong gop cua co dong ngoai sé tanq nang lwc bao
. . . hiém va bo sung ngudn von dau tw tr nam 2016 cua PJICO. Tuy
Trién vong 3 thang Tang nhién chang t6i lwu y mét bang 1ai suat & mirc thap sé &nh hwéng
Trién vong 6 thang Tang dén loi suat dau tw cta PJICO.
Trién vong 12 thang Tang (3) Viéc né&i room s& hivu caa khéi ngoai trong thei gian téi sé

mang lai cho nganh bao hiém co hoi dé tim kiém thém céc cd dong
" chién luvgc va ting ty & s& hivu cta khéi ngoai trong co' ciu cbd
THONG TIN GIAO DICH dong

CPLH hién tai (triéu cp)  69.5

Dw bao KQKD 2015: Chiing t6i dw bao doanh thu phi bao hiém 2015 cta

von hoa (ty) 1,064 | 561 56 dat 2.388 ty déng (+6.9%yoy). LNST ciia cong ty woc dat 112.1
Gia tri s0 sach/cp 12,300 | (+27.1% yoy), twong &ng v&i EPS forward 1a 1,600 VND/cp. Cb tirc dwoc
S& hiru nwéc ngoai 0.61% | dy bao sé duy tri & mc 9%/nam.
Gia hien tai (d/cp) 17,100
KLTB 10 ngay (cp) 34,571 DTT (tyd) | 1,489.3 | 1,6654 | 1,752.3 | 1,745.4 878.2
Gi thap nhat 52T (d) 7,411 %Ztang‘lfru’iyng yoy | | 118% | 52% | -0.4% 6.1%
— . Tong taisan (tyd) | 1,993.1 | 2,0745 | 2402.4 | 3,647.3 | 3736.6
Gia cao nhat 52T (d) 17,300 || vén cha s& hivwu (ty d) | 844 | 8489 | 8247 | 855.8 830.6
+/- 7 ngay qua -3.5% Vén diéu & (ty d) ! 709.7 } 709.7 ! 709.7 } 709.7 | 709.7
, LN thuan (ty d) 134.3 129.5 75.3 106.6 65.05
- 0, 5
i AL I N Bién LN thudn | 9.0% |  7.8% |  43% | 6.1% |  7.4%
LN sau thué (tyd) | 103.5 | 99.2 | 65.9 | 88.2 54.4
EPS | 1,488 | 1,426 | 947 | 1,268 782
Chuyén vién phan tich ROE | 125% | 11.7% | 7.9% | 105% | 15.3%
. R R ROA | 56% 4.9% 2.9% 2.9% 2.9%
Nguyen Bao Hoang Le ROS | 7.8% | 65% |  4.0% 5.3% 6.2%

Email: lenbh@bsc.com.vn
Tel:+ 84 4 39352722 (108)
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TONG QUAN PGI

Tén cong ty Téng CTCP Bao Hiém Petrolimex PJICO

Tén giao dich Téng CTCP Bao Hiém Petrolimex PJICO

Bia chi Tang 21, 22 Toa nha Mipec 229 Son Tay, Quan Bbng Da, Tp. Ha Noi
Dién thoai +84 (4) 377-60867

Fax +84 (4) 377-60868

Email piico@pjico.com.vn

Vén diéu lé 709 ty dong

Linh vwrc hoat déng Bao hiém phi nhan tho

Nghiép vu tai bao hiém
Pau tw tai chinh

e Cobng ty cb6 phan Bao hiém Petrolimex la doanh nghiép cb phan dwoc thanh 1ap theo Gidy phép sb
1873/GP-UB ngay 15/06/1995 do Chu tich Uy ban nhan dan thanh phd Ha Néi cap véi thdi gian hoat
dong la 25 nam.

« Ngay 15/6/1995, VDL cong ty la 32.042.000.000 déng.

e CoOng ty trai qua 4 1an tang vén diéu 1& trwdc khi niém yét, va von diéu |é cla cong ty dwoc gitr &
709.7 ty déng cho dén nay
Ngay 29/07/2011 cong ty niém yét trén san giao dich chirtng khoan HOSE véi ma PGl

Danh sach céng ty con

Tén cbng ty Ty lé s& hiru
Coéng ty TNHH MTV Cu H6 PJICO Hai Phong | 100%
Danh sach c6 dong Ié&n

Tén c6 déng Sé lwging cp nam gitv Ty lé
Tbng Cong ty xéng dau Viét Nam 36.33 triéu 51.12%
Ngan hang TMCP Ngoai thuvong VN 7.12 triéu 10.4%
Tong CTCP Tai bao hiém Québc gia Viét Nam 6.24 triéu 8.8%
Tbng cong ty thép Viét Nam 4.23 triéu 6.02%

Co cau cd dong

Co cau c6 dong cua PJICO kha co 18.1%
dac véi 4 c6 dong I&n chiém téi hon

75% céng ty. Co' cau cb déng dw 0.5%

kién c6 nhiéu thay déi trong cac 2.0%

nam t&i do PJICO dang c6 ké hoach 3.0%

ting von diéu Ié 1én 1000 ty dong tir 512%
nay dén 2018. Trong d6, 17.7 triéu 6.0%

c6 phiéu sé dwoc phat hanh cho cé

dong chién lwoc nwéc ngoai vao 2.8%

cudi nam 2015.

10.4%

Trién vong n&i room trong th&i gian

t&i sé gitp PJICO thu hut thém dau
tw tlr cac nha dau tw ca nhan va té
chirc nwéc ngoai. Hién nay c6 dong
nwéc ngoai méi chi nam giir 0.61%
gia tri cong ty.

B Téng Cong ty xdng dau Viét Nam

m Ngan hang TMCP Ngoai thwong Viét Nam

B T6ng cdng ty CP Tai bao hiém Quéc gia

B T6ng Cong ty Thép Viét Nam

m CTCP vat tw va thiét bj Toan bo Matexim
Céng ty C8 phan Bao hiém PJICO (cé phiéu quy)
Thanh vién céng ty
Khac
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NGANH BAO HIEM PHI NHAN THO VIET NAM
A) THU'C TRANG NGANH

Phan khuc bao hiém phi Pwoc thanh 1ap vao nam 1995’, nganh bao hiém phi nhan tho Viét

nhan tho Viét Nam Nam da cé sw tang trwéng noi bat. CAGR cla tong doanh thu phi
bao hiém phi nhan tho dat mirc ting trwdng 16.4% trong thap ky qua,
cao hon nhiéu so v&i mat bang chung cla cac nwéc trong khu v
chau A vao khoang 10%-12%, theo b&o céao ctia BMI. Nhixng ndm gan
day, strc tdng trwdng ctia nganh da c6 dau hiéu chivng lai khi chi dat
7.3% cho ndm 2013, trwéc khi khéi séc tré lai trong ndm 2014 & murc
12.4%.

30 40%
- 35%
- 30%
- 25%
- 20%
- 15%
- 10% Vj thé cua thi trwong bao hiém & Viét Nam van chwa twong xing
5% véi tiém lwe cda nganh. Mac du c6 mre tang trwdng cao so véi khu
- % ywe, dong gop cda nganh bao hiém phi nhan tho vao GDP cla Viét
Nam dang & muc t&r 0.6% - 0.7% trong suét 10 ndm qua. Con sé nay
s Téng phi bao hidm phi nhan tho thdp hon nhiéu so v&i mie trung binh 1.6% cda cac nwéc Bong Nam
©==Tang trudng ( %yoy) A va 2.3% cla cac nwéc phat trién. Ly do cho viéc ty trong GDP thap
ctia nganh bao hiém Viét Nam l1a (1) Nhan thirc cla ngudi dan vé muc
dich va gia tri cGia bao hiém van con han ché va (2) thiéu luc lwong lao

déng c6 chat lwong trong nganh bao hiém.
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Méc du doanh thu c6 stec tang trwéng tét, nghiép vu bao hiém
géc & Viét Nam gap khé khan do ty 1é bdi thwdng & cac mang bao
hiém dang & murc rat cao. Xét trong sb cac cong ty niém yét, téng chi
phi nghiép vu bao hiém & mic 97% — 104% tdng phi bao hiém géc,
do d6 loi nhuan ctia nganh chi yéu dén tir hoat dong dau tw.

Céc doanh nghiép dau nganh da cé sw chl trong hon vé quan |y
rai ro. Viéc cac doanh nghiép nhé gidm phi thap, trich 1ap hoa héng
cao, va khéng thuc hién cac cong tac kiém dinh k§ cang, nham gianh
giat khach hang va téng thi phan da dién ra kha phd bién trong thoi ki
2010-2012. Két qua 1a ty 1é bdi thwerng thuwe ting manh tr mire 47.7%
nam 2009 Ién 50.2% nam 2011 va 53.7% nam 2012. Trwéece tinh hinh
murc bdi thuwdng cao gay nén hién twong thua 16, cac doanh nghiép
I&n da co sw thay dbi trong cong tac quan ly, tap trung phat trién bén
virng hiéu qua thay vi phat trién doanh thu. Diéu nay da gitp giam ty
I& thwe bdi thwerng trong ndm 2014 xubng con 45%.

Ty trong tdng phi bao hiém trén N R
GDP 2013 B) TRIEN VONG NGANH

25% - 23% Nhirng yéu té tich cwe ctia nén kinh té Viét Nam la diéu kién thuan
lgi cho stre ting trvdng doanh thu ctia nganh bao hiém phi nhan
tho trong vong 1-2 ndm tiép theo. Theo dw bao clia ANZ, GDP Viét
Nam dang & mirc cao 6n dinh vao khodng 6.5%, 1a mtrc cao thir 2 trén
toan thé gidi. Khi kinh t& khéi sac, dau tw xay dung va san xuét tang,
kéo theo nhu cau vé bao hiém tai san thiét hai, bao hiém hang hoa, va
bao hiém chay né. Bén canh do, két qua kinh doanh thuan lgi clia cac
doanh nghiép dan dén strc tdng thu nhap binh quan dau ngudi cta
ngwoi dan, lam tang nhu cau vé bao hiém xe c¢6 va nhu cau vé bao
hiém strc khde con ngudi. Do vay, ching téi tin twéng nén kinh té Viét
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q\"e‘&:\i\\'\‘s‘“i\so“e%@«\a\(\O\P*Pi\b‘\{@\ Nam dang hdi phuc va sé kéo theo sy phat trién ctia nganh bao hiém
o‘\'o“?’o(\\s"ji\dao" Viét Nam trong nhirng nam téi.
<O 2 o
NSO
AN . > ;e , Y o > ~ = , . N
ce Chinh phi c6 da ¢6 nhiéu vin ban luat hé tro sw phat trién nganh

bao hiém: (1) quy dinh vé tiéu chuén ké toan danh cho doanh nghiép
bao hiém gitp lam minh bach hon hoat déng cla cac cong ty; (2) quy
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o dinh vé murc tran phi hoa hdng hay mdrc san cta ty 1& phi bao hiém xe

Nganh bao hiem phi nhan tho . N z . R . .
VN vs. Tang trwéng real GDP co gi¢i nham han ché canh tranh khéng lanh manh; (3) quy dinh yéu
cau bat budc bao hiém chay nd dé gia tdng sw tham gia clia ngwdi dan
35 7 va cac don vi; va (4) dw thao B Luat hinh sy da bd sung hanh vi truc
30 lgi trong kinh doanh b&o hiém nhw mét tdi danh hinh sw, c6 thé bi phat
2 N tién va tham chi phat tu Nhirng van ban luat nay s§ thic day sw phat
" < " trién cta nganh dén gan hon véi muc tiéu dwoc dé ra cua tha twéng
\ chinh pha cho téng phi bao hiém toan nganh (nhan tho va phi nhan
> \ Ll tho) dat mirc 2 - 3% ctia GDP nam 2015, va dat mirc 3 - 4 % vao ndm
2020. Cho dén 2014, mirc ddng gdp nay chi dat 1.4%, thap hon nhiéu

5 so v&i muc tieu 2% dé ra.

10

4 Cac doanh nghiép dau nganh dang cé nhirng ké hoach tiang vén.
Thoéng tw sb 86 ctia bd tai chinh quy dinh doanh nghiép bao hiém chi
) L dwoc phép gil lai mie trach nhiém tdi da trén méi rdi ro ho&c trén méi

e Tang trwéng phi BH goc - Phinhantho ( ; Y N " , P e N ve a3 .
truc trai) ton that riéng 1é khéng qua 5% von chu s& hiru, cung véi dé an giam
Téng trudng real GDP ( truc phai) ty I& s& hivu ngoai nganh cdia cac doanh nghiép nha nwéc da thic day
cac doanh nghiép bdo hiém tang vdn diéu lé. Viéc tang vdn sé giap
nang cao nang luc hoat déng bao hiém clia cac cong ty, ddng thei giap
Pong gép cua phi bdo hiém gidm ty trong s& hiru cla cac cd déng nha nwéc vé mic cho phép
vao GDP Viét Nam (%) theo d& an thoai vén ngoai nganh cda chinh phi. Cac cong ty BIC,
BMI, PTI, PGI déu da tang vdn hodc dang cé ké hoach ting vén va
déu huéng tdi tim kiém cac cd déng chién lvoc nwdc ngoai. Sw tham

2008 2009 2010 2011 2012 2013 2014

1.6

1.4

12 T — R — — gia cla cac cb déng chién lwoc nwéc ngoai trong nhirtng ndm sép téi
10 106 — 96 —06 — % — 6 thélam thay ddi dang ké& bdi canh hién tai clia nganh bao hiém, khi
08 = = | — ho mang dén céc tiém nang vé quan ly, cong nghé ky thuat, va nguén
06 vdn cho cac doanh nghiép bao hiém Viét Nam.

041 NGHIEP VU KINH DOANH BAO HIEM

0.2 A e Py 2 c A
00 | Bao hiém phi nhan tho rat da dang vé mét san pham, tuy nhién

70% thi phan ctia nganh thudc vé: Bao hiém xe co gidi (28%), bao
®Phinhantho = Nhan tho hiém tai san va thiét hai (22%), va bao hiém strc khée va tai nan con
nguwoi (21%).

1. Bao hiém xe co gi&i:

. Chiém ty trong cao nhwng sirc tang trwéng dang chirng lai. Vi

Co cau doanh thu nganh bao  py thé |a mot trong nhivng bao hiém bat budc, bao hiém xe co gidi

hiém phi nhan tho - 2014 SRS A > 2 . N N

chiém ty trong cao nhat, khoang 28% tong doanh thu cia nganh. Mang

san pham nay tang trwudng CAGR 12% trong 5 nam gan day, thap hon

S0 v&i mirc tang trwdng chung cua nganh la 14.4%. Hién nay, cac

doanh nghiép bao hiém dau nganh khéng cé dong lwc chi trong day

manh kinh doanh mang bao hiém nay vi: (1) phi bao hiém cho tirng xe

co gioi thap, (2) sw canh tranh cao va hién twong canh tranh khéng

lanh manh khién chi phi tim kiém khach hang quéa cao so véi doanh

thu, (3) hién twong truc loi bao hiém & mac kho kiém soat, va (4) tha
21% tuc bdi thwdng phire tap.

Trién vong cuia nganh kha quan:

mBH xe co gioi mBHconngudi e Ty I& tham nhép thap va slpc tang trwéng tét. Theo théng ké
'i:?a'sa“ ky thuat BH hang hda ctia Uy ban ATGT Quéc gia, Viét Nam nam 2013 ¢ hon 40 triéu
ac

xe may va 2 triéu 6 to, trong dé ty l& sé xe c6 bao hiém bt budc
lan lwot 1a 30% va 90%. Mirc tang méi nam wéc tinh 1a 3 triéu xe
may va 100 nghin 6 td. Ty 1& sé xe c6 bao hiém & mirc thap va strc
tang trwdng cao la didu kién dé phan khic bao hiém xe co gidi c6
thé phat trién vé doanh thu trong nhirtng ndm téi.

G
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Phan khiic bio hidm xe co e Nhirng van ban luat quy dinh vé biéu phi san va hinh sw hoa

gi&i truc I bao hiém sé& gitp lanh manh héa thi trwéng bao hiém
9000 80% xe co’ gi®¢i. Thang 5/2015, bo tai chinh ra quyét dinh 4p dung murc
L 0% biéu phi san bat budc cho xe 6 t6 Ia 1.5%, tao nén muc ting trung

L co% binh khodng 20% vé& phi b&o hiém gbc trén thj treéng. Bén canh
do, viéc bd sung hanh vi truc lgi trong kinh doanh bao hiém nhuw
mot toi danh hinh sw, néu dwoc thong qua, sé giup thay déi dang
ké tinh hinh truc lgi bao hiém vén rat nghiém trong trong mang xe
co gidi hién nay.

6000
- 50%

- 40%
- 30%
3000 A
- 20%

- 10% 2. Bao hiém tai san thiét hai
- 0%

° Phan khic bao hiém tai san thiét hai c6 mirc ting trwéng cao 5

nam vira qua, nhwng cé nhiéu bién déng trong hoat déng boi
s Doanh thu phi béo hiém xe co gii ( thwong. Trong khodng 2009 — 2014, mirc tang trwuéng CAGR cla
ya phan khic bdo hiém tai san thiét hai 1a 1a 14.75%. Trong nam 2014,
=Ty |& boi thwong thye n . o . n R N N .
s kién dan khoan 981 da gay nén thiét hai nang né cho nganh bao
hiém phi nhan tho, wéc tinh 1&n t&i 2000 ty déng, anh hwéng téi 27
trong sb 29 doanh nghiép bao hiém. Tuy vay, 70% giéa tri cac hop déng
da dwoc tai bado hiém, lam gidm bét tac dong clha sw kién Ién céac
doanh nghiép bao hiém.

LY
m°°q @”0 '19\'\ @0 'L& Bl

. Tiém ning tiang trwéng doanh thu tét:
Doanh thu phi bao hiém tai g 9 g

san va thiét hai ( ty d) e Bao hiém chay nd bat budc: Théng tw lién tich 214 yéu cau bét
6000 budc cac chi dau tw va chi can hd chung cw mua bdo hiém chay
nd cac nha chung cuw cao tang vao thang 2/2014. Mac du vay, sb
lwong chl c&n hd chung cw tham gia bdo hiém van con & muc
thap do van dé nhan thirc clia ngudi dan va hoat déng tuyén truyén
chwa dwoc ddy manh. Nam 2015, bo tai chinh dang phéi hop cling
Hiép hoi bao hiém Viét Nam dang cé nhitng ké& hoach vé tuyén
truyén va thdc dy nhan thirc clia ngudi dan déi véi bao hiém chay
nd.

4000 -

2000

e Thi trwong bat déng san am Ién: Theo Savills, khodng 65.600
2009 2010 2011 2012 2013 2014 can ho tlr 102 dw an sé gia nhap thi trwodng TPHCM tlr 2015 —
2017, va khoang 14.200 can hé tir 25 dy an sé dwoc mé ban tai
Ha Noi dén cudi 2016. Chang t6i cho rang nam 2015, phan khac
tai san thiét hai, va dac biét & mang chay né sé van duy tri mc
tang trudng tét, nhe vao sy chi trong vé mét chinh sach va sy
phuc héi cla thi trwdng bat dong san.
Doanh thu phi bao hiém
strc khoe con nguoi 3. Bao hiém sirc khée va tai nan con nguei
7000 35%

Bao hiém strc khée va tai nan con ngw®i da c6 mire tang trwéng
tét giai doan 2009-2014. Viéc thu nhap ho gia dinh dan tang Ién,
nguwdi dan cé nhu cau cao hon vé strc khée va tai nan, da gidp cho
2% doanh thu cGa phan khic nay dat mic ting trwdng trung binh an
- 15%  twong & 26% tir 2009 dén 2014. Tuy nhién, day ciing la mot phan
- 10%  khic ma hién twong truc loi bao hiém rat khé kiém soat, va ty 1& bdi
- s%  thwong & mre cao, khodng 43% cho ndm 2014 chwa tinh dén dw
- o phong boi thwong.

6000 r 30%

5000 - r 25%
4000 -
3000 -
2000 -

1000 4

2009 2010 2011 2012 2013 2014

Phan khic nay cé trién vong kha quan cling véi thu nhap ngwei
mmmmm Doanh thu phi bao hiém strc khée A A X e n A . N L. A
con ngudi dén: Mwrc dan s6 dong, thu nhap hé gia dinh tang cung v&i sw di 1én

o==tang trwéng doanh thu cua nén kinh té, va nhan thirc vé cac san pham bao hiém dang dwoc
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phi nhan tho
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cai thién sé 1a nhirng diéu kién thuan loi dé phan khac bao hiém nay
phét trién trong nhirng nam tiép theo.

HOAT PONG DAU TU

Céc cong ty bao hiém cha yéu dau tw rat than trong, thé hién &
viéc mirc ty trong dau tw vao tién giri cao méac du I suét thap..
Céc doanh nghiép bdo hiém dang danh khoéng 75% téng sb tién dau
tw vao gri ngan hang, trong bdi canh |4i suat gidm manh. L&i suét tién
gi 3 thang da gidm manh tlr 13% nam 2011 xubng con 6% trong nam
2014. Ty trong I&n trong co cdu dau tw vao tién g ngan hang cho
thdy cac doanh nghiép bao hiém dang gdp khé khan trong viéc tim
kiém cac kénh dau tw phu hop.

Trai phiéu chinh pha va trai phiéu doanh nghiép la kénh dau tw
hiéu qua nhwng cé ty trong thap, do thdi han dai hon (3-5 nam)
chwa thye sw phi hop véi nhu cau dong tién ngén han cla cac doanh
nghiép bao hiém phi nhan tho. Tuy nhién, trai phiéu chinh pha va trai
phiéu doanh nghiép cé bao Ianh dwoc xem la kénh dau tw tét cho cac
doanh nghiép bao hiém, do d&m bado dwoc tinh an toan, va mang lai
tinh co ddéng hon tién glri. Cac doanh nghiép bao hiém c6 sw lwa chon
ban trai phiéu di khi 1ai suat ha xudng, twong dwong véi gia trai phiéu
tang I&n, hodc gilr trai phiéu trong co' ciu dau tw va nhan tién I&i suat.

Mat bang 14 suat thap trong nam 2015 gay khé khan cho hoat
dong dau tw. Trong 9 thang nam 2015 ha tlr 0.5 — 1% so v&i ndm
2014. Diéu nay khién ty suat dau tw cia nam 2015 giadm sut khi khoang
75% tbng sb tién dau tw dwoc cho vao cac tai khoan tién gli. Chang
tdi dw doan mat bang lai suat sé tiép tuc duy tri & mdc thap trong quy
4/2015 gay kho khan cho hoat ddng dau tw. Tuy nhién, ching téi cho
rang mat bang lai suat sé c6 ap lwc tang khi Fed tién hanh nang lai
suét vao nam 2016, va sé giup hoat ddng dau tw sé kha quan hon.

VI THE CUA PGl
1) Thiphan

T 2007 - 2015, PJICO gitr vieng vi tri thir 4 trong thi trieong bao
hiém phi nhan tho vé&i 8% thi phan, ding sau Bao Viét. PVI va Bao
Minh. Trong giai doan nay, sé lwgng doanh nghiép bao hiém tang
manh, va sy canh tranh ngay cang cao da giam tinh tap trung cua thj
trwong, khién cac doanh nghiép hang dau giam sat thi phan. Ngoai triy
PVI v&i sy hau thudn I&n cda Téng cong ty dau khi Viét Nam, cac
doanh nghiép dau nganh khac déu bi mat thi phan nghiém trong qua
tirng n&m. Trong bdi canh canh tranh cao, viéc thi phan PGI gil virng

. thi phan cGa minh trong suét 8 ndm qua cho thay cong ty da thanh

cong trong viéc gitr lai khach hang va tang trwéng bat kip véi sy phat
trién chung cta nganh. T ndm 2014 dén 2018, cong ty dat muc tiéu
tang thi phan doanh thu bao hiém géc 1én 9 - 10%.

2) So sanh véinganh

Dé nhin ré vi thé cta PGl trong nganh bao hiém phi nhan tho, béo
cao sé so sanh PJICO vé&i mirc trung binh nganh.

Nim 2014 B PGI \
DTT ( ty) 2,138 1,745
% Toéng chi boi thwong BH gbc 40.89% 48.29%
% LNT/DTT 0.04% 0.78%
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LN hoat dong tai chinh/DT hoat 66.07% 71.87%
dong tai chinh

% LNTT/DTT 7.55% 6.30%
Tong so tién dau tw (ty dong) 1,833 1,551
Loi suat dau tw 7.60% 8.30%
ROE 7.60% 10.50%
ROA 2.50% 2.90%

a) Hoat dong kinh doanh bao hiém ctia PJICO dang tét hon
nganh do quan ly chi phi tét, méc du béi thwerng cao: Sau
mot thoi gian ghi nhan 16 trong nghiép vu bao hiém, PJICO da
ghi nhan lgi nhuan hoat déng bao hiém & mic 0.78%, cao hon
con sb 0.04% cla nganh. Tuy vay, ty 1& bdi thwdng cta PJICO
dang cao hon han so véi nganh.

b) Hiéu suat dau tw tir vén nhan réi ctia PJICO réat tét. loi suat
dau tw ctia PJICO trong ndm 2014 dat 8.3%, cao nhét trong
sb cac doanh nghiép niém yét.

TINH HINH KINH DOANH

TINH HINH HOAT PONG KINH DOANH 2014 VA 1H 2015

Doanh thu bao hiém PGI Trong nam 2014, PJICO dat doanh thu phi bao hiém géc la 2,123
ty dong, va lgi nhuan trwéc thué dat 110 ty dong, ting so vé&i
2013 1an lwot 14 7.4% va 28.9%. So sanh v&i mire tang trwdng doanh
thu phi bao hiém géc ctia nganh, PJICO murc ting trwdng doanh thu
- 20% cla PJICO dang bi th&p hon trong nhi*ng nam gan day, do:

,500 25%

- 15% (1) Sw canh tranh cao tir cac doanh nghiép nhé hon khién viéc
tang doanh thu tré nén khé khan hon cho cac doanh nghiép Ion.

% So sanh vai cac doanh nghiép dau nganh khac, PGl dang cé mirc

- 5% tang trwdng tét hon BMI, BVH va cham hon PTI, PVI.
°00 - 0% (2) Chu trwong kinh doanh phét trién bén virng va thuc day
o | . cong tac quan ly rdi ro chat ché dwgc ap dung tr nam 2013 da lam
2010 2011 2012 2013 2014 chirng lai strc tang trwdng doanh thu.
s Doanh thu phi géc Ty |é boi thwong dang dwoc cai thién, nhwng van & mirc cao.
Téing trwong PG Trong ndm 2014, ty lé tdng chi bdi thwdng cla cong ty 1a 48.3%, gidam
a=¢mm T30 tredng nganh manh so v&i con sb 53.7% cta nam 2013. Nam 2014 1a ndm ther 2

trong cong cudc thay ddi dinh hwéng phat trién bén vivng cla cong
ty, va da cé nhivng bwéc cai thién dang ké trong cong tac quan ly rdi
ro. Tuy nhién, cac chi sé vé boi thwéng van dang & murc rat cao khi
so sanh v&i con sé 44% cla nganh.

Trong 1H 2015, cdng ty ghi nhan 1,087 ty doanh thu, tang 6.7%
yoy 65.27 ty LNTT, 24.8% yoy. Mtrc tdng duwoc ddng gop chi yéu tiy
hoat déng kinh doanh nghiép vu bao hiém (+119%) va loi nhuan bat
thwong tlr chuyén nhwong bat dong san. Ty lé bdi thwong 6T dau
nam & mac 35.4%, thap hon nhiéu so véi mirc 45.5% cla 2014 do
khéng c6 nhirng bién déng dia chinh tri nhw trong nira ndm dau 2014.
Nhirng két qua kha quan vé tinh hinh bdi thwong cta 1H 2015 cho
thdy sy hiéu qua clia cong tac phat trién bén vivng sau 2 ndm dwoc
trién khai & cong ty.

Hoat dong kinh doanh cua PJICO dwoc chialam hai mang chinh
|& hoat déng kinh doanh bao hiém géc va hoat dong dau tw. Hoat
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doéng kinh doanh bao hiém gbc chiém 93% tdng doanh thu clia céng

ty, nhwng lai chi dong goép 12% lgi nhuan. Nhiém vu chinh cta phan

mang nay la dwa vé& ngudn tién dé dau tw, va hoat dong dau tw sé tan

Co ciu doanh thu bao dung ngudn vén nhan rdi dé dwa lai loi nhuan chid yéu cho céng ty.

hiém géc - 2014 Do vay, ca hai mang kinh doanh déu dong vai tro trong yéu dén sy
tinh hinh hoat déng cua c6ng ty.

HOAT PONG KINH DOANH BAO HIEM GOC

Co cAu doanh thu bao hiém gbc ctia PGI ¢6 3 mang trong yéu chiém
dén hon 70% tdng doanh thu hoat déng bao hiém cta doanh nghiép
la: Bao hiém xe co gidi, bao hiém con ngudi, va bao hiém tai san ki

thuat.
1) Bao hiém xe co gi&i
uBH xe co gi6i ® BH con nguoi Phan mang xe co’ gi¢i la thé manh cda cong ty nhé kénh ban
®BHTaisankythuat = BH Tau thiy hang chuyén biét. PJICO dirng thty 2 trén thj trwong véi 19% thi
BH hang héa T4i bao hiém

phan, chi sau Bao Viét 33%. Mang kinh doanh nay chiém 44% téng
doanh thu va 42% lgi nhuén cda PJICO trong nam 2014. Cong ty
c6 lgi thé nhat dinh trong phan khidc nay khi ¢ thé két hop ban
Co cau lgii nhuan gop bao hiém xe co gi6i & cac dai ly xang dau Petrolimex, gitip cong ty
mang bao hiém - 2014 co6 duwoc sw phil séng rong trén dia ban toan quéc.

Tuy vay, tinh hinh kinh doanh cua phan khdc nay gap kho
khan trong nam 2014. Tinh trang canh tranh khéng lanh manh
bang viéc giam phi, cling v&i hién twong truc loi bao hiém da khién
PJICO co hep hoat dong nay trong nam 2014, v&i mirc giam -1.5%
yoy. Ty |& thuc bdi thwérng & mang kinh doanh nay gidm 3.5% so
v&i 2013 va & mirc 46%. Trong nira dau 2015, doanh thu tir nghiép
vu bao hiém xe co gidi da tang trudng 9% yoy, va mirc ty & thuc

m BH xe co gioi m BH con nguoi bdi thu’(‘yng giém manh con 38.3%.
M BH Tai san ky thuat BH Tau thuy
BH hang ha Trién vong tét cho mang bao hiém xe co giéi nhe vao sirc

tang cuaa nganh va céc bién phap quan ly rai ro chat ché hon
ctia cdng ty. Ndm 2015, mang bao hiém xe co' gi6i sé tiép tuc |a
mang kinh doanh trong yéu ctia PJICO, v&i ké hoach duy tri loi thé
vé hé théng phan phéi trong bao hiém xe may va chi trong sang
bao hiém 6 t6. Tl ngay 1/1/2015, cdng ty sé& van hanh giai phap
phan mém quan ly bdi thwong xe co' gi¢i nham kiém soat téc dod
bdi thuweng, va chéat lwong xt ly bdi thwdng trén toan hé théng, cai
thién chét lwong dich vu cham séc khach hang va la nén tang dé
canh tranh trong nhi*ng nam tiép theo.

Ching té6i wéc tinh doanh thu tir mang bao hiém xe co gi&i
dat mirc tang trwdng 8% trong nam 2015, thap hon mic tang
trwéng chung cta nganh & mirc 12% do co ché quan ly rdi ro dwoc
ap dung chéat ché hon & cong ty. Cho cac nam tiép theo, do cha
trwong khdng canh tranh phi va co hep phan khac xe may, ching
t6i woc tinh mire tang trwdng sé gidm dan vé 5% vao nam 2018.
Ty 1& béi thwérng wéc tinh gidm xudng vé méc trung binh cda
nganh la 43% trong nam 2015.

2. Bao hiém strc khée con nguei
Bao hiém con ngwei 1a phan khic c6 mirc tang trwéng t6t

nhwng chwa kiém soat dwoc chi phi béi thwéng. Trong ndm
2014, doanh thu bdo hiém strc khde cta PJICO tang 22.5% yoy.
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Phan khuac nay co6 ty 1é thuc boi thuwdng 44.94% trong ndm 2014,
gidm so véi mire chi bdi thwéng nam ngodi 1a 49%, nhwng van cao
hon mirc trung binh clia nganh la 43.12%. Trong 1H2015, PJICO
c6 ty lé bdi thweng bao hiém gbc ctia mang strc khde con ngudi
tang manh |&én 58.7%, do anh hwéng cla cac hop dong ky két ndm
2014. Hién tai, cong ty dang lam viéc v&i cac bénh vién dé cung
cép céc dich vu kiém tra strc khde tdng quat cho khach hang trudc
khi ki hop ddng bao hiém véi cong ty. Dong thai nay da dwoc ap
dung cho céac coéng ty manh hon & phan mang bao hiém strc khoe,
va du kién sé lam gidm ty 1& bdi thwdng clia cong ty.

Chung téi wéc tinh doanh thu mang bao hiém sirc khoé ting
trwéng 20% nam 2015, giam nhe so vé&i ndm 2014 nhung van cao
hon nhiéu so vé&i mire trung binh 16% cla nganh. Ty |& bdi thwong
wéce tinh @ mire 40% nam 2015 do cac bién phap quan ly rdi ro
dwoc ap dung.

3. Bao hiém Tai san ki thuat

Bao hiém tai san ky thuat c6 trién vong tét nh& vao cac quy
dinh mé&i vé chay né. Phan khuc tai san ky thuat bao gdm bao
hiém tai san thiét hai va bao hiém chay né, déng gop dén 23% co
cu lgi nhuan ctia mang kinh doanh bao hiém, du chi chiém 17%
tdng doanh thu. Nam 2014, phan khic nay dat mirc tang trwéng
21%, cao hon mirc tang trung binh clia nganh la 16.3%. Ty Ié thyc
bdi thwérng ctia mang kinh doanh van duy tri & mirc 24%, tuy nhién
mirc dy phong béi thwéerng tang manh do nhirng thiét hai lién quan
céc tai nan chay nd trong ndm 2014. Trong 1H 2015, phi bdo hiém
gdc cla phan mang nay dat 172.5.4 ty (-14.3% yoy) va ty 1& boi
thwdng tdng manh 1én 27.4% do phai bdi thwerng nhivng thiét hai
lién quan cta nam 2014.

Chung toéi wére tinh doanh thu tai san ky thuat sé tang trwéng
5% cho bao hiém chay né, va giam 10% cho tai san thiét hai
trong nam 2015, do co ché quan ly rdi ro cia cong ty. Qua ndm
2016, chang tdi cho rang phan khic nay sé dat mirc tang trudng
on dinh 10%. Ty & bdi thwdng wéc tinh 1& 20% cho béo hiém tai
san thiét hai va 40% cho bao hiém chay nd, do &nh huéng ctia cac

1600 | @ Y8 thiéthai ndm 2014,

155 B. CO' CAU DAU TU TAI CHINH

1,200 +— — — —

Co cau danh muc dau tw

2,000

Mang dau tw tai chinh déng vai trdé quan trong déi véi hoat déng
oee 1,367 ctia PJICO khi déng gop t&i 87% loi nhuan thuan tir hoat dong kinh
800 17 ] ] — doanh, mac du doanh thu tai chinh chi chiém 7% téng doanh thu.

Téng sé tién dau tw tai chinh cta PJICO ting manh 15.93% trong

400 - —

260 I 38192 - nam 2014, tvong dwong véi 235 ty ddng, nhé vao sy tdng man,h trong

o 138 cac khoan trich 1ap dw phc‘mgl. \{Gi viéc ‘doanh thu phi bao hiém cuta
2013 2014 1H2015 cong ty giam 0.39%, nhwng so tieén chi boi thwdng gidm manh 14.3%,

Bau tw dai han cac khoan dw phong nghiép vu tdng manh gan 600 ty ddng, lam téng

Tién gti ngan han
® chi*rng khodn ngén han
mTién va céc khodn twong dwong tién

tdng sb tién dau tw ctia cong ty.

Hoat déng dau tw cta PJICO rét than trong, véi 90% co’ cau dau
tw la tién gri. Chi trong 6 thang dau nam 2015, lwong tién glri ngan
han da tang 201 ty ddng, bang 80% muc tang cla tién g&i trong ndm
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Co cAu danh muc dau tw  2014. Chltrong vao dau tw ngan han phu hop véi tinh hinh hoat dong
ngin han ctia PJICO, khi dw phong béi thwerng ctia PJICO dang & mire rat cao.

1,600 Ty suat dau tw dang giam do mat bang |4 suat thap. Nam 2014, ty
suét dau tw ctia PJICO dat 8.3% ROI trén ngudn vén dau tw binh quan
1,551 ty déng, giam dang ké so v&i mae ty suét 9.5% cla ndm 2013.
Néu tinh ca& dw phong cac khoan dau tw, ty suat dau tw cia 2014 va
2013 lan lwot 14 6.0% va 8.4%. Sy gidam manh vé ty suat dau tw trong
nam 2014 1a do mirc |&i suét trén thij trwéng cho tat ca cac khoan muc
dAu tw déu bj gidm tir 1-2% so v&i ndm 2013, va do sy tdng nhanh ty
trong cla tién g&ri ngén han, vén 1a mot khodn muc dau tw mang lai
murc & suét rat thap, chi t 4 - 5%/nam. Khoan muc dau tw mang lai
2012 2013 2014 Q12015 |4i suat cao nhat 1a “dau tw khac” v&i mure 14 suat dat 35%. Tuy nhién,

Cho vay tbng sb tién dau tw vao cac khodn muc nay chi chiém ty trong 2.2%, vi

 tidn glti ¢6 ky han thé khéng dwa lai lgi nhuéan dang ké cho PJICO.

H chirng khodn ngén han

1,200 +

800

400 -

Trién vong cho mang dau tw tai chinh la kha quan tir nam 2016

L3i sudt danh muc dau tw e Thay ddi ty trong dau tw: Chang t6i ki vong ngudn tién dau
tw sé& dich chuyén sang cac khodn muc dau tw dwa lai ty suat
lgi nhuan cao hon, dé giup PJICO cé dwoc mirc ty suat dau
tw tbt hon khi mé&t bang |4i suat tién gt & mirc thap.

e Nguén tién dau tw tang: Ngudn vén 16n cé dwoc tir viéc ban
c6 phiéu cho cb déng chién lwoc vao cubi 2015 sé gia ting
dang ké& ngudn tién dau tw ké tr 2016.

e Tang lai suat ttr 2016: Chang t6i dw béo 4 suat duy tri & mure
th&p trong quy 4/2015 va sé tang lén trong ndm 2016, khi Fed
tang |ai suat gay ap luc lén ty gia va 1ai suat Viét Nam.

40%

30%

20%

10%

0% -

2013 2014

HTién gli c6 ki han
B Chirng khoan
mDAu tw khac
L3i suat ca danh muc
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TAI CHINH DOANH NGHIEP

Co ciu tai san DPé danh gia vao sy hiéu qua cla viéc s& dung vén va hiéu qua kinh
4 doanh cta PJICO, ching téi tap trung phan tich bén diém chinh sau:
3 (1) Co céhu Tai san, (2) Kha nang sinh 1&i, (3) Nang lwc hoat dong, va
(4) Kha nang thanh toan.

Nghinty d

] Co ciu tai san tang nhe qua cac nam, nhwng ting manh vao nam

o/ W B B B 5014 dweitac dong cua théng tw 232 quy dinh va viéc trich 1ap dw
2010 2011 2012 2013 2014 phang bao hiém. Thong tw 232 clha Bo tai chinh yéu cAu tach biét cac
®Taisandaihan = Taisan ngdn han khoan dw phong nghiép vu gitra hoat dong bao hiém gbc va hoat déng
nhwong tai bdo hiém, khién PJICO phai ghi nhan thém vao téng tai san

Co cAu ngudn vén 996 ty dc‘?fng gia trj tai san tai bao hiém. Sy ghi nhéan nay lam gia tri téljg
ngudn von tang manh tr 2,402 ty Ién 3,647 ty dong. Lwu y rang néu

theo tiéu chuan ké toan truéc day, téng tai san ndm 2014 chi tang 10%,

la mirc ting hop Iy so véi qua trinh tang téng tai san cta PJICO. La

dac thu ctia nganh bao hiém, trong co cAu tai san, tai sadn dau tw chiém

] l I I I ty trong chu yéu.
0 -

011 2012 2013 2014 Co cau ngui?n v6'n cua PJI(EO cha y‘éu & céc khoan dw phong boi

thwong, chiem den 76.5% tong nguon von cta doanh nghiép. Mc

mVeH "Nomgenhan dw phong bdi thwong ctia PJICO ting manh trong ndm 2014, dic biét
M No dai han Dy phong bao hiém . R A N R , .

la trong Q2 2014 t&r 650.1 ty 1én 1,131.6 ty. Bén canh doé, trong nam

2014, PJICO d4 trich dw phong dao déng I&n bang 3% téng phi bao

Nghin ty &
N w S

[

Céc chi s vé kha néng sinh hiém gid lai, |a mirc cao nhét trong quy dinh cta bd Tai Chinh trong
1% loi Thong Thu 194. Trong nganh bao hidm hién tai, chi c6 PJICO trich lap
. —_— 3% phi bao hiém gil lai cho dw phong dao déng Ién, va ching t6i dw
8% \/ doan murc trich lap nay sé giam xudng con 1% ké tr 2017, khi mirc dw
4% phong da du Ion va kha nang thanh toan cltia cong ty da & mdc an toan
0% | :v can thiét.
-4% Theo xu hwéng cha thi trwdng, va nhu cau hién tai caa PJICO,
ot 20z 20 20u cong ty dang c6 ké hoach tang von diéu |& 1én 1,000 ty déng tir nay
e 7 nhudi ti hoat ddng bio hiém cho dén nam 2018. Cong ty dang trong qué trinh tim kiém céc cb dong
e Lot 30 thuBn/DTT i hogt déng bio chién lvgc nwéc ngoai, véi hi vong ho sé dong gép’ nhié‘u kinh nghiém
hiém cling nhv cdng nghé ky thuat dang gia. Viéc tang von diéu Ié khong chi

gilp nang cao kha nang tai chinh va nang luc hoat déng bao hiém cia
cong ty, ma con gitp cong ty dwoc danh gia xép hang tin dung béi A.M
Best Company, |& mét co quan danh gia tin dung toan cau. Day la cot
méc quan trong gitip nang cao hinh anh ctia PJICO trong con méat nhiéu
doanh nghiép nwéc ngoai dang tim kiém cac san pham bao hiém tai
Viét Nam. Dén cubi ndm 2015, cong ty dw kién sé& hoan thanh viéc phat
hanh 20% cho ¢b déng chién lwoc, nang mic von diéu 1& 1én 887 ty

Hé so6 két hop
120%

100% +———— —]
80%
60% - =
40% - déng.

o 00.50%.54%.48%. % . . U %
20% B Kha ning sinh & da dwoc cai thién sau giai doan di xuéng 2011-
2013. Trong giai doan 2011 — 2013, ching ta c6 thé thay cac ty sb do

0% -

2011 2012 2013 2014 Q1 L . L i T .. ) PR .
2015  kha nang sinh 10 c6 xu hwédng di xudng, & mirc thap nhat vao nam

u Ty suét chi phi bao hidm ( chi phi ngodi 2013 va truéc khi cé sw phuc hdi vao ndm 2014. G6p phan cho sw sut

bdi thuwong)

o nond) gidm vé kha nang sinh |&i 1a viéc chi phi bdi thwerng & mire rat cao 50%
® Ty suat boi thwdng

va 54% trong 2012 va 2013, va da co sy cai thién dén murc 48% vao
2014. Ngoai ra ké tir 2013, viéc thay déi dinh hwéng kinh doanh cta
cobng ty da cét gidm céac chi phi hoat déng mét cach dang ké, ndi bat
nhét 1a chi phi hoa héng, chi phi quan ly doanh nghiép va chi phi hoat
déng tai chinh. Nhin chung, sy quan ly tét chi phi ciia PJICO d& lam
gidm hé sb két hop ( Combined ratio) dwoc tinh bang téng chi phi hoat
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L . dong bao hiém/ doanh thu thuan, tr 102.5% nam 2013 xubng con

., 1Y 1é vong quay tai san 99.2% vao 2014. Pay la murc cai thién dang ké cho théy PJICO da thu
o o o dwoc loi nhuan tir hoat déng kinh doanh bao hiém, la mot két qua dang
ghi nhan cho moét nam kho khan cho nganh bao hiém nhw nam 2014.

Trong 1H 2015, PJICO da c6 gidm ty | téng chi béi thwdng xubng chi

ﬂ ° con 48.2%, mac du chi hoa héng tang da day ty suét chi phi bdo hiém

031 tdng 1&n 49.5%. Chlng tdi nhan dinh nhitng diém cai thién trong cong
tac quan ly chi phi va quan ly rdi ro sé dwoc PJICO duy tri trong nam

03 T T T " 2015, gitp cong ty tiép tuc thu dwoc loi nhuan tir hoat ddng kinh doanh
2011 2012 2013 2014 béO hlém

0.7

<O PGl BM| em=gu==TB Nganh
Niang lwc hoat déng ctia cong ty rat tét. Ty sé vong quay tai san (
DTT/TTS) luén cao hon mirc trung binh cdia nganh trong 4 nam tré lai
day, cho thdy doanh nghiép da st dung tai san moét cach hiéu qua dé
tao ra doanh thu. Nam 2014 chi s nay giam manh xuéng con 0.6 1an,
do sw tdng manh cla tdng tai san nhw da trinh bay & trén, nhirng van
cao hon so v&i mirc trung binh ctia nganh.
Hé s6 vong quay vén CSH ciing & murc cao, tdng manh t& 1.97 1an ndm
2012, 1én 2.09 nam 2013 va 2.08 nam 2014, nghia la doanh nghiép da
st dung vén cha s& hiru hiéu qua dé mang lai doanh thu.
Kha nang thanh toan ctia cdng ty cai thién tich cwc trong 2014 v&i
viéc dw phong trich |ap dworc ting cao. Ty sb kha nang thanh toan
dwoc do bang bién kha nang thanh toan téi thiéu cho biét DNBH c6 du
quy dworc trich lap theo quy dinh dé s&n sang chi tra tire thoi cho khéch
hang khi rdi ro, sw kién bao hiém xay ra. Ty sb nay ctia PJICO téng tir
50 ty nam 2013 1én 120 ty nam 2014, twong &¥ng v&i 128% kha nang
thanh toan téi thiéu ctia cong ty.

DU BAO KET QUA KINH DOANH

Nam 2015: Chung t6i wéc tinh doanh thu phi bao hiém gbc c6 thé dat
2,388 ty doéng (+6.9%yoy), v&i bién loi nhuan godp tir hoat déng kinh
doanh bao hiém 14 2.27%, tdng so v&i mirc 0.78% nam 2014. Loi nhuan
tir hoat ddng dau tw wéc tinh tdng nhe +0.6% nhd vao khodn lgi nhuan
tr bat dong san dau tw. Ty ty suét dau tw wdc dat 6%, gidm manh so
v&i mirc 8.2% chia nam 2014 do anh hwéng tlr mét bang I4i suat thap.
Theo d6, loi nhuan sau thué wéc dat 112.1 ty déng, twong duwong véi
muc EPS Ia 1,600 VND/cp.

Giai doan 2016-2019: Nhirng yéu tb tich cwc vé mat dai han bao gém
hoan thanh ting vén diéu & 1én 1000 ty ddng gilp cong ty cé thé gity
lai mtrc phi bao hiém cao hon va nang cao ngudn vén dau tw. Ngoai ra
cong ty con nhan dwoc sw déng gép vé mét chién lwoc va cong nghé
théng tin cha cac cb dong nwdc ngoai, sw hoan thién héa vé luat phap
va tac dung cla cac van ban luat Ién thi trwéng bao hiém. Nhirng yéu
td nay sé gitp cho PJICO t&ng trwdng manh hon & phan mang hoat
daéng kinh doanh bao hiém.

Phan mang dau tw cai thién tr 2016 nh& viéc méat bang Iai suét gitp

cho ty suat diu tw tang dan 1&n va dat mac bén viing 7.7% vao ndm
2019.
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Chung toéi dw b4o PGl sé dat va c6 thé vieot mrc LNTT muc tiéu
cta nam tai chinh 2015, dwa trén nhirng gia dinh sau:

Doanh thu béo hiém gbc

BH xe co gidi Tang trwdng 8% nam 2015 va giam dan vé 5% sau do6

BH strc khée Tang trwéng 20% n&m 2015-2016 va gidm vé 15% sau dé

BH tai san thiét hai Tang trwéng 5% n&m 2015 va ting dan 1én mic bén viing 8%
BH chay nd Tang nhe 5% nam 2015 va tang trwéng & mirc 10% sau dé
Khac C6 mirc tang trwdng bén vivng khoang 3-5%

Ty lé bdi thwong

Xe co gioi Kiém soat t6t & mirc 43% nam 2015 va giam dan v& 41% nam 2019

Stre khoe Dat mirc 40% nam 2015 va giam vé 38% tir 2017

Tai san thiét hai Ig):g |1é5?°/30% vao nam 2015 do bu dép céac khoan chay clia ndm 2014, va gidm dan vé mic bén
Chay né O murc 40% nam 2015 va gidm vé 30% tlr nam 2017

Khac Duy tri & mirc twong dwong cac nam trwéc

Hoat dong dau tw

Lai suét tién glri & murc thép trong khodng 1.5%- 7%/n&m cho nam 2015, tang nhe dan lén dén

Lai suat murc giao dong 1.7% - 9% tly thdi han gui

o Do chinh sach du tw can trong:
Co cau dau tw Ty trong dau tw vao chirng khoan tang nhe tir 10% nam 2015 1én 13% nam 2019
Ty trong dau tw vao tién glri gidm tlr mrc 88% hién nay xudng con 85% nam 2019

Chi phi

Chi phi ban hang Tang nhe 1én mic 19.5% doanh thu phi bao hiém gbc

Chi phi quan ly

doanh nghiép Duy tri @ mirc 12.05%

Cb tirc

C6b tirc Cé tre duy tri & mirc 9%

Nguén vén
Phan dinh gia cda chung t6i khéng bao gém nhikng thay ddi tir thuwong vy phat hanh c6 phiéu
riéng I& cho co dong chién lugc. Tuy nhién chdng t6i lwu y rang cac thwong vu phat hanh c6 phiéu
clia cac doanh nghiép bao hiém gan day nhw BIC, PTI déu dwoc thwe hién & mirc gia gap 2 - 2.5
I&n Book value. Theo d6, BVPS ciia PGI duw kién sé& dwoc cai thién dang ké.

Phat hanh cb phiéu
riéng 1& cho co dong
chién luvgc
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PINH GIA CO PHIEU PGI VA KHUYEN NGHI PAU TU

Quan diém dau tw: Ching t6i khuyén nghj MUA trung va dai han cé phiéu PGI
véi gid muc tiéu 1 ndm la 20,149 déng/cp, ting 18% so véi mirc gid déng cira

ngay 29/10/2015 theo phwong phap dinh gia P/B va P/E.

Bé&o céo st dung céc chi sé P/B va P/E clia cac doanh nghiép Viét Nam va trong khu
vire ¢6 hoat ddng bao hiém twong tw véi PJICO. D& dwa vé mire rii ro twong dwong
khi so sanh gitra cac quéc gia véi nhau, bdo cdo da discount P/E va P/B twong (rng
véi mire d6 rii ro cia mbi qudc gia, duwoc biéu thi bang Market risk premium |4y to

ngudn:

http://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/ctryprem.html

1.

Phwong phap P/B

BV 2015 ctia PJICO wéece tinh dat 12,948 VND
P/B lay bang 1.46, la gia tri P/B trung binh ctia cac doanh nghiép trong nuwéc
va khu vuc, sau khi discount theo MRP.

=> Gia hop ly cho méi cé phiéu PGl theo P/B |a 19,000
2. Phwong phap P/E
EPS 2015 wdc tinh dat 1,600 déng
P/E = 13.67, la gia tri P/E trung binh clia cac doanh nghiép trong nwéc va
khu vuce, sau khi discount theo MRP

=> Gia hop ly cho méi cd phiéu PGl theo P/E & 22,000

Gia muc

Phwong phap Gia hop ly Trong s6
P/B 18,897 60%
P/E 22,027 40%

tiéu

20,149

N L'
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PHU LUC

1. DWBAO KET QUA KINH DOANH GIAI POAN 2015-2019

( triéu dong)

Doanh Thu phi bao hiém 2,234,918 2,388,077 2,604,696 2,833,816 3,054,992 3,282,449
Phi nhwong tai bao hiém 565,004 596,503 625,103 683,393 690,498 736,331
Doanh thu phi bao hiém
thuan 1,669,914 1,791,574 1,979,594 2,150,423 2,364,494 2,546,119
Hoa hdng nhuong tai bao
hiém va doanh thu khac 75,477 98,954 114,790 132,972 154,278 178,724
Doanh Thu thuan Hoat
dong kinh doanh bao hiém 1,745,392 1,890,528 2,094,383 2,283,395 2,518,772 2,724,842
Chi bdi thuwong (904,621)  (1,033,501) (1,094,195) (1,140,159) (1,159,332) (1,239,947)
Thu bdi thwdng nhwong tai
bao hiém 128,431 419,899 392,347 343,611 337,319 346,057
Giam (Tang) dw phong boi
thwéng bao hiém gbc va
nhan tai bao hiém (523,357)  (217,411)  (240,854)  (262,590)  (302,253)  (326,981)
T&ng dw phong bdi thuwong
nhuwong tai bao hiém 456,747 (50,067) (32,913) (1,914) (2,427) (7,345)
Tong chi bdi thwong bao
hiém (842,800)  (881,079)  (975,615)  (1,061,053) (1,126,693) (1,228,216)
Tang gidm dy phong giao
dong Ion (50,293) (53,747) (59,388) (64,513) (70,935) (76,384)
Chi phi khac (582,821)  (636,126)  (693,756)  (743,505)  (815,814)  (876,351)
Téng chi phi HDKD bao
hiém (1,731,734) (1,847,601) (2,034,842) (2,211,263) (2,392,132) (2,572,007)
Loi nhuan gép HPDKD bao
hiém 13,657 42,927 59,541 72,132 126,640 152,835
Loi nhuan gép HD Tai
chinh 92,986 93,507 109,311 129,918 147,129 168,971
Loi nhuan thuan tir hoat
dong kinh doanh 106,643 136,435 168,852 202,050 273,769 321,806
Loi nhuan khac 3,503 3,678 3,862 4,055 4,258 4,471
T6ng LN trwérc thué 110,146 140,113 172,714 206,105 278,027 326,277
EPS/share ('000 VND) 1,268 1,611 1,986 2,370 3,197 3,752
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2. DU BAO BANG CAN DOI KE TOAN GIAI DPOAN 2015 — 2-019

Triéu dong 2015 2016 2017 2018
TAI SAN NGAN HAN 3,027,438 3,104,951 3,224,738 3,539,290 3,883,607 4,328,942
Tien va twong
duwong tien 312,291 -45,100 -194,143 -92,253 -8,171 344,124

Cac khoan dau tw
tai chinh ngan han 1,242,646 1,514,162 1,727,283 1,873,633 2,069,386 2,112,457
Cac khoan phai thu

ngén han 327,635 493,900 537,179 572,566 605,027 634,614
Hang tbn kho 11,024 13,593 13,593 13,593 13,593 13,593
Tai san ngan han

khéc 137,359 148,303 158,432 165,934 173,159 179,727

Tai san tai bao hiem 996,483 980,093 982,394 1,005,818 1,030,613 1,044,427

TAI SAN DAI HAN 619,817 653,856 718,735 803,549 911,722 986,155

Cac khoan phai thu

dai han 9,339 9,339 9,339 9,339 9,339 9,339

Tai san cb dinh 450,117 491,330 539,857 594,507 656,102 725,571

Cac khoan dau tw

tai chinh dai han 153,768 146,594 162,946 193,109 239,688 244,652

Tai san dai han

khac 6,593 6,593 6,593 6,593 6,593 6,593
TONG CONG TAI SAN 3,647,255 3,758,807 3,943,472 4,342,839 4,795,329 5,315,097
NO PHAI TRA 2,791,447 2,857,902 2,972,461 3,276,338 3,577,456 3,909,313

No ngén han 2,786,147 2,852,602 2,967,161 3,271,038 3,572,156 3,904,013

No dai han 5,300 5,300 5,300 5,300 5,300 5,300
VON CHU S& HOU 855,809 900,904 971,011 1,066,501 1,217,872 1,405,784
TONG NGUON VON 3,647,256 3,758,807 3,043,472 4,342,839 4,795,329 5,315,097
Gia tri s sach ("000 VND) 12,300 12,948 13,956 15,328 17,504 20,205
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3. DANH SACH CAC DOANH NGHIEP THAM CHIEU THEO PHU'ONG PHAP PINH GIA P/E va P/B

Market risk

Discounted

Discounted

PGI VN

BVH VN

BIC VN

PTIVN

BMI VN

PVI VN

TVITB

TICTB

ASRM 1J

PION BD

HICL PA

PO MK

TRUNG BINH

Vietnam
Vietnam
Vietnam
Vietnam
Vietnam
Vietnam
Thailand
Thailand
Indonesia

Banglades
h

Pakistan

Malaysia

2,124
12,782
1,112
1,803
2,601
5,986
1,989
1,198

1,612

214

3,245

11.32

32.16

17.20

14.50

13.40

13.40

13.17

17.11

6.04

10.10

18.76

14.33

1.36

3.20

2.07

1.92

0.90

0.72

1.39

1.13

1.86

1.46

2.69

0.87

premium

12.50%

12.50%

12.50%

12.50%

12.50%

12.50%

8.15%

8.15%

9.50%

11.15%

17%

7.55%

9.91

28.14

15.05

12.69

11.73

11.73

12.10

15.71

5.47

8.97

15.57

13.25

13.67

1.19

2.80

1.81

1.68

0.79

0.63

1.28

1.04

1.69

1.30

2.24

0.80

1.46

Nguén: Bloomberg, http://pages.stern.nyu.edu.
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MUA Néu gia muc tiéu cao hon gia thi trudng tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trworng khdng quéa 5%

BAN Néu gia muc tiéu thap hon gia thi trudng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bé can ct theo chinh sach ctia BSC khi BSC dong
vai trd tw van trong mét hop dong sap nhap hoac trong mét giao dich chién lwgc clia doanh
nghiép d6, va trong trwdng hop BSC khong da div liéu dé thwc hién dinh gia cé phiéu.

KHUYEN CAO SUPDUNG

Ban bé&o cao nay ctia Cong ty Cé phdn Chiing khoén Ngan hang Déu tw va phat trién Viét Nam (BSC), chi cung cép nhing thong
tin chung va phan tich doanh nghiép. Bao cao nay khong duwoc xay dung dé cung cép theo yeu cdu cla bét ky t6 chic hay ca
nhan riéng I nao hodc cac quyét dinh mua ban, nam gi& chiing khoan. Nha déu tw chi nén str dung céac théng tin, phan tich,
binh ludn cda Bén béo céo nhw la ngudn tham khao truée khi dua ra nhimg quyet dinh d4u tw cho riéng minh. Moi théng tin, nhan
dinh va duw béo va quan diém trong béo céo nay duoc dua trén nhiing ngudn dir liéu déng tin cdy. Tuy nhién Cong ty Cé phén
Chirng khoan Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay la hoan toan chinh
xac va khong chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dugc dé cdp dén trong bao céo nay,
ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bo hay mét phén néi dung clia ban bao céo nay.
Moi quan diém ciing nhw nhéan dinh duoc dé cép trong bao cao nay dua trén sy can nhéc cén trong, cong minh va ho’p Iy nhét
trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khong céan béo trwéc. Ban bao céo nay c6 ban
quyen va la tai san cda Cong ty Cé phan Chitng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in 4n ma khong c6 sw déng y cua BSC déu trai luat

PHONG PHAN TiCH - CONG TY CO PHAN CHU'NG KHOAN NHDPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Pwéng Tran Thang Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Céng Tri

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén ciia Cong ty C4 phan Chiing khoan Ngan hang Déu tw va phéat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cua tai liéu nay cing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thirc nao hoac
(i) dwoc cung cép néu khéng duoc sw chép thuan cda Cong ty Cé phan Ching khoan BIDV.
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