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KHUYEN NGHI bAU TV

Quan diém dau tw MUA
Gia ky vong 21,800
Gia thj trwdng 20,000
(27/1/2016)

Trién vong 3 thang Tang
Trién vong 6 thang Tang
Trién vong 12 thang Tang

THONG TIN GIAO DICH

CPLH hién tai (triéu cp) 1,310
Vén héa (ty) 30,654
Gia tri s sach/cp 20,200
S& hiru nwéc ngoai 0.64%
Gia hién tai (d/cp) 20,000
KLTB 10 ngay (cp) 4,710
Gia thap nhat 52T (d) 18,900
Gia cao nhat 52T (d) 27,000
+/- 7 ngay qua +2.6%
+/- 1 thang qua +1.7%

Chuyén vién phéan tich
Nguyén Bgo Hoang Lé
Email: lenbh@bsc.com.vn
Tel:+ 84 4 39352722 (108)

Chuing t6i khuyén nghi MUA trung va dai han cé phiéu VNR v&i gia muc tiéu
1 n&m la 21,800 ddng/cp, tang 9.2% so vé&i mirc gia ddng clra ngay 26/1/2016

Céng ty Cé phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

BAO CAO PHAN TiCH DOANH NGHIEP
TONG CTCP TAI BAO HIEM QUOC GIA VIET NAM - VINARE

dwa trén cac phuwong phap dinh gia PB, PE va DDM

Phat trién tét trong nam 2015. Doanh thu phi bao hiém nhan tai dat khoang
1,616 ty ddng (+6.9% yoy), va LNTT dat 259 ty déng (- 37.8% yoy). Sw gidm
manh cla lgi nhuan & do (1) viéc thay dbi ké toan hach toan khién mde chi phi
hoa hdng nam 2014 thdp hon dang ké& so v&i 2015 (2) loi nhuan dau tw dot
bién n&m 2014 tr viéc thoai mot phan vén gép vao bao hiém Samsung Vina.
Néu loai trir cac yéu t6 bat thwdng nay, trong 9 thang dau nam Vinare dat mc
tang 20% yoy trong loi nhuan nghiép vu bao hiém gbc va gidm nhe 6% trong
loi nhuan hoat ddng dau tw do mat bang |i suat & mirc thap.

Trién vong kha quan cho Vinare trong 2016 va cac nam t&i:

1)

2)

3)

Hwéng loi tir ting trwdng ctia nganh bao hiém géc: Nganh bao hiém
c6 nhiéu trién vong dén tir (1) sw tdng trwdng tdt cla nén kinh té (2) cac
FTAs gilp téng cao hoat ddng xuét nhap khau va thu hat FDI (3) céac san
phdm méi nhw bao hiém néng nghiép, tau ca, va dac biét 1a bao hiém tai
san cong. Vinare sé& hwédng loi tryc tiép véi vi thé 14 doanh nghiép duy nhat
giao dich véi tt ca 30 doanh nghiép bao hiém gbc trong nwéc, va la doanh
nghiép tai bao hiém dau tién tham gia thir nghiém cac san phdm méi.
Chu trong quan ly rai ro giGp giam ty |é béi thwéng: Tw 2013, Vinare
chuyén dinh huéng hoat ddng sang phat trién bén virng va chi trong quan
ly rdi ro. Cong ty trwe tiép kiém dinh rdi ro cling véi cac doanh nghiép béo
hiém gbc, ddng théi tham gia vao hoi ddng quan tri ciia mot sé cac doanh
nghiép dau nganh ma céng ty dang c6 vén gop. Cac hoat déng nay sé gilp
kiém dinh ch&t ché hon dau vao clta doanh nghiép, qua dé l1am gidm ty lé
bdi thwerng trong dai han.

Ky vong mat bang |ai suat tang tir gitra 2016 dwdi ap lwc cla viéc Fed
tang 1ai suat. Tuy vay, ty suat dau tw nam 2016 cla Vinare duw kién sé giam
nhe do cac khoan dau tw dai han vai 1di suat cao trwdc day da hét han.

Dw bao KQKD 2016: Chung tdi dw béo doanh thu phi bao hiém nhan tai
2016 cha VNR sé dat 1,833 ty dong (+13.4% yoy). LNST cla cong ty wéc
dat 224.1 ty ddng (+7.6% yoy), twong (ng véi EPS forward 1a 1,687 VND/cp.
C6 tirc dwoc du kién 15% nam 2015 va gidm dan vé 12% vao 2019.

Cac chi tiéu tai chinh

Doanh thu nhan tai 1,420 1,608 | 1,425 1,512 1,338

% téng trudng yoy 13% -11% 6% 14%
Téng tai san (ty d) 4,041 4,178 | 4,536 6,002 6,716.5
Vén chd s& hivu (ty d) 2,252 2,319 | 2,431 2,647 2,672.6
Vén diéu lé (ty d) 1,008 1,008 1,008 1,310 1,310.8

LN sau thué (ty d) 293 255 298 334 194.7

% yoy -13% 17% 12% -27.6%

EPS 2,921 2,537 | 2,981 2,974 1491

ROE | 13.04% | 11.01% | 12.27% | 12.64% 7.29%

ROA 7.27% 6.11% | 6.58% | 5.57% 2.90%
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TONG QUAN VINARE

Tén cong ty Tbng CTCP Tai Bao Hiém Quéc Gia Viét Nam
Dia chi 141 Lé Duan, Hoan Kiém, Ha Noi
pién thoai +84 (4) 394 22354
Fax +84 (4) 394 22351
Website .
Vinare.com.vn
Vén diéu lé 709 ty dong
Linh vwc hoat dong Tai Bao hiém

DPAu tw tai chinh

Lich str hinh thanh

e Cobng ty Tai bao hiém Quéc gia VN dwoc thanh 1ap nam 1994 va chinh thirc di vao hoat dong
1/1/1995

e Chuyén dbi sang hinh thtrc cdng ty cd phan va Téng Céng Ty cb phan Tai Bao Hiém Quéc gia Viét
Nam chinh thirc di vao hoat dong tir ngay 01/01/2005 véi vén gép tai thdi diém thanh 1ap 1a 343 ty
déng

e 27/12/2005, Tdng cong ty cb phan tai bao hiém Quéc Gia da thyc hién dang ky giao dich cé
phiéu tai Trung tdm Giao dich Chirng Khoan Ha Nbi, v&i ma ching khodn VNR

e Cong ty da trai qua 8 lan tang vén diéu & va tai 30/10/2015 vén diéu 1& cta cong ty 1a 1,310 ty
dong

Danh sach céng ty con

Tén cbng ty Ty lé sé& hiru
Céng ty dau tw Vinare Invest 60%
Cong ty lien doanh bao hiédm Samsung-Vina 25%

Danh sach c¢b déng Ién

Tén cb déng S6 lwong cp nam giir Ty lé
Tdng Cong ty Pau tw va kinh doanh vdn nha nwéc | 52.9 triéu 40.36%
Swiss Reinsurance Company 32.8 triéu 25%
Tap Doan Bao Viét 12.0 triéu 9.18%
Téng CTCP Bao Minh 6.95 triéu 6.43%
FTIF — Templeton Frontier Market Fund 6.95 triéu 5.3%

m T6ng Cong ty Dau tw va
Co céu c6 déng cua Vinare kinh doanh von nha nwéc
kha co dic vé&i 5 ¢ dong lon
chiém t&i hon 86% cong ty.
Co ciu cb dong dw kién co
nhiéu thay ddi trong cac nam
téi do SCIC dang c6 ké
hoach thoai vén khéi Vinare.
Ngoai ra, cong ty ciing dang
c6 ké hoach cho dén nam
2020 nang vén diéu lé Ién
2,000 ty dong.

B Swiss Reinsurance Company
B Tap doan Bao Viét
B Téng CTCP Bao Minh

FTIF - Templeton Frontier

Markets Fund
Khac
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NGANH TAI BAO HIEM VIET NAM

A) TONG QUAN CHUNG

M6 hinh tai bao hiém Viét Nam: L& hinh thirc chia sé ri ro gitra cac cong ty
bao hiém, qua d6 cdng ty bao hiém nhuong lai mét phan gia tri hop ddng bao
hiém cho cac doanh nghiép bao hiém khac. Doanh nghiép nhan tai béo hiém
c6 thé la cong ty chuyén vé tai bdo hiém hodc moét cong ty bao hidm khac,
trong nwéc hoac ngoai nwée. Tuy nhién cac doanh nghiép trong nwéc thwong
khéng nhwong tai truc tiép cho nhau d& dam bao viéc bdo mat théng tin khach
hang, do vay thwéong thue hién tai bao hiém théng qua Vinare. Bén canh do,
Théng tw 86 quy dinh cho méi hop ddng bao hiém ky két, mirc phi dwoc git
lai cGia cac doanh nghiép bao hiém khéng quéa 5% vén diéu & cha cong ty bdo
hiém d6. Do vay, cac doanh nghiép bao hiém phai nhwong lai mét phan cac
hop ddng bao hiém c6 gia tri I&n, chd yéu thudc vé cdc mang san pham than
tau, tai sén ky thuat va chay né.

nhargng td khodng 1% bdng phi
bdio hidim z8c

Dioanh thy nhan tdi BH nhin
tha

Phi nhgfng bdi ra cho DR
g ngadi

nhegng i
khios ng E0% phi
B2 hizm qéc

Phi b o hitm gic Phi bé o higm nhén thi .
Chi phi hoa héng bdo hidm, chi phi bl Chi phl haa nédng bdo nidm. chi pi bdl
thrdmg khi 1t hal x&y ra trreng khi thigt kgl xav ra

Nguén: BSC téng hop
Tai bao hiém tap trung & cac san pham phi nhan tho. Tai bao hiém cé thé
ap dung cho ca bao hiém phi nhan tho va bdo hiém nhan tho. Tuy nhién, bao
hiém nhan tho la s&n pham mang tinh dau tw nhiéu hon chia sé rdi ro nén chi
tai khodng 1-2% téng phi bao hiém gébc, trong khi mirc nhwong tai ciia mang
bao hiém phi nhan tho Ia trén 60%., Theo d6, méng bao hiém phi nhan tho c6
anh hwéng quyét dinh Ién hoat dong tai bao hiém, va bao céo sé str dung cac
sb lieu ctia nganh phi nhan tho lam tham chiéu cho nganh tai bao hiém.

Thi trwong bao hiém Viét Nam hién dang c¢6 3 doanh nghiép chuyén tai
bao hiém, trong d6 cé 2 doanh nghiép tai bao hiém trong nuéc 1a Téng cong
ty c6 phan Tai bao hiém quéc gia Viét Nam (Vinare) va Tdng cong ty cd phan
Tai bao hiém PVI (PVI Re), cung véi mdt dai dién nwédc ngoai 1a Cong ty TNHH
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B)

Tai bao hiém vén Chau A. Bén canh cac doanh nghiép tai bao hiém, cac doanh
nghiép béo hiém gbc trong nwéc cling tham gia tich cwe vao hoat dong tai bao
hiém, déng gop 9% tdng doanh thu tai bao hiém cla thi trwong.

THUWC TRANG NGANH TAI BAO HIEM

Ty & nhuwong taira
nwdc ngoai

Malay

29%

Thai

Vietnam

Nguén: AVI,OECD, BSC
téng hop

Thi phan tai bdo
hiém

69% 67%

13% 0%
18% 17%
2012 2013 2014

DN nuwéc ngoai
m DN trong nwéc
W PVIRe
W Vinare
Ngudn: AVI,OECD, BSC
téng hop

Téng phi bao hiém nhwong tai cta thj trwéng phi nhan tho ting trwéng
t6t, trung binh 13.3% mai nam trong giai doan 2010-2014, va dat 10,521 ty
ddng trong ndm 2014, theo thdng ké cta Hiép hoi bdo hiém AVI. Strc ting
trwdng tét nay 1a nhd vao sy phat trién manh trong phi bao hiém géc cua thi
trwong bao hiém phi nhan tho, véi CAGR 2010-2014 = 14%.

'y 1& nhwong tai bao hiém giam nhe tir 47% xubng 45% giai doan 2012 —
T2015. Xu huéng gidm do thj trwérng bao hiém gbc nhirng ndm gan day chu
éu tap trung tang trwdng & mang ban 18, 1a cac san pham it dwoc nhwong
3i. Trong d6, cac khu viwc nhan tai cé6 sw phan héa rd rét: trong khi ty 1&
hwong tai ra nwéc ngoai gidm tir 34% xubng con 29% phi bao hiém gbc, thi
1lrc ty trong nay cho hoat ddng nhwong tai trong nwéc tang twong déi tir 13%
3n 16%. Diéu nay phan anh sy cling cb trong kha nang tai chinh va kha néng
4o hiém cac doanh nghiép trong nwéc qua céc lan tang vén diéu 1&. Ty lé
hwong tai ra nwdc ngoai ctia Viét Nam hién dang thap hon so véi mire trung
inh 32% cula khu vwec.

Phi tai bao hiém (ty dong)

7989
7695
7686
6409
1,256 1,434 1,450 1,512
2011 2012 2013 2014
W Vinare HPVIRe m DN trong nuwéc DN nuwéc ngoai

Nguén: Téng cuc giam sét bdo hiém, AVI, BSC téng hop

Thi phan nhan tai bao hiém thay déi dang ké tr 2012, khi PVI Re gia
nhap thj trieéng. Xét trén tdng phi tai bao hiém toan thi trwéng, cac doanh
nghiép nuéc ngoai ndm git trung binh 65% thi phan. Thj phan phi nhan tai
clia Vinare gidm manh t 17% nam 2011 xubng con 12% nam 2014, dwi
anh hwéng cla viéc PVI Re tham gia vao thj trwong nam 2012. Sy hd tro
ctia doanh nghiép chiém thi phan I&n nhét trong thi trwéng bao hiém phi
nhan tho la PVI d4 gitp PVI Re dat mirc ting trwdng tdt va chiém muc thi
phan 14% trong nam 2014.

Xét vé co’ cau san pham, 86% téng thi trweng tai bao hiém cta 6T2015
dwoc dong goép tir 4 loai san pham, bao gém (1) tai san thiét hai, (2)
hang héa, (3) chay nd, va (4) than tau. Co ciu san pham trong thj trwéng
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tai bao hiém twong déi khac biét so véi thi trwéng bao hiém phi nhan tho,
khi cac san pham bao hiém trong yéu 1a cac mang c6 gia tri hop dong lon,
vuwot qua kha nang bao hiém cla cac doanh nghiép bao hiém gbc.

% nhwong tai/ phi BH goc Co’ cau san pham tai
bao hiém 6T2015

16%

35%
75%

49%

Hang Taisan Chaynd Thiét  Tin
hai KD dung nhiém héa  khée gioi B chéy né mtau

khong

30%

46%

18%
36% :
18%
2%
29% ek
[ |
Tau

Trach Hang Stc Xe co B Tai san thiét hai W hang hoa

khac

B % tai ra nwéc ngoai  m % tai trong nwéc

Bao hiém hang héa

3,000 27%
26%
2,500
2,000
24%
1,500
1,000

500
2011 2012 2013 2014

. Phi BH tai di (ty d)
I Phi BH gitt lai ( ty d)

% bdi thworng gbc

Ngudn: AVI, BSC téng hop

Nguén: Téng cuc giam sat bo hiém, BSC téng hop

a) Bao hiém hang héa
Bao hiém hang héa la bao hiém hang hoa trong qué trinh van chuyén béng
dwong thdy, duwong bod, duwdng sat va duong hang khéng trén pham vi toan
thé gioi,
Phi tai bao hiém dat mipc ting trwwdng 31.6% nh& vao sw phat trién cta
phi bao hiém géc va sw tang nhanh trong ty |& giir lai. Phi bao hiém gbéc
dat CAGR 2007-2014 = 19.3%, v&i mirc tang trwedng trong nam 2014 1a 15%.
Stre tang trudng tét chia nén kinh té giap ddy manh hoat dong xuat nhap khau
va kéo theo nhu cau cho bao hiém hang hoa. Do bao hiém hang héa thuwdng
duoc thwong lwong cling véi bao hiém than tau, la phan khic c6 rii ro cao
ngoai khd nang cta cac doanh nghiép bao hiém gbc, nén ty lé tai bdo hiém
clia mang hang hoéa tang manh tlr 29% nam 2011 Ién t&i 47% nam 2014.
Ty boi thweng thap va twong déi 6n dinh, dao dong quanh mic 24-26%
nho tinh chat phan tan ri ro tét ciia mang bao hiém hang hoa.
Trién vong cha bao hiém hang héa la kha quan, do ki vong xuét nhap
khau tang qua cac hiép dinh thwong mai. Cac hiép dinh thwong mai FTA
dwoc ky két trong ndm 2015, ciing véi TPP sé la dong lwc dang ké cho hoat
déng xuéat nhap khau, qua dé ddy manh slrc tang trudng clia mang tai bao
hiém hang hoa. Ty & nhwong tai duwoc dy kién sé van duy tri & mirc cao khi
cac doanh nghiép bao hiém géc khéng gil lai bao hiém than tau.

b) Bao hiém chay né

Bao hiém chay né bao hiém céc tai san nhw nha clra, cong trinh, may mdc
va céc loai hang hoa, trwéc cac nguy co vé chay nd, va dwoc quy dinh bat
budc bdi bd tai chinh véi mét sé loai hinh doanh nghiép.

Phi tai bao hiém chay né cé strc ting trwéng tot 32.5% CAGR giai doan
2011-2014, nh& vao (1) stre téng tét 20% cla bao hiém gbc nhe sy gia téng
ctia nén kinh té cuing cac quy dinh phap luat lién quan, va (2) ty |é tai bao hiém
tang cao va dat mirc cao nhat 54% vao nam 2014. Do gia tri hgp dong Ién va
tinh rdi ro cao, cac doanh nghiép budc phai nhwong tai phan Ién cac hop ddng
bao hiém chay nd. Trong d6 34% téng phi bao hiém gbc dwoc nhwong tai ra
nwéc ngoai, va 20% dwoc nhwong tai trong nwéc, ddm bao mdrc phan tan rdi
ro can thiét

-\ °
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Bao hiém chay n6
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Nguén: AVI, BSC téng hop

Bao hiém tai san ky
thuat
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Nguén: AVI, BSC téng hop

Ty 1& béi thwong trong 3 nam gan day luén & mirc cao, tir 57% dén 59%,
do sé lwong cong trinh tdng cao, nhung chwa twong ng véi y thirc vé chay
nd cGa ngudi dan.

Trién vong cla viéc tang trwéng phi bao hiém géc, ciing nhw phi bao
hiém nhwong tai 1a kha quan. Tac dong cla thong tw lién tich 214 yéu cau
c&c chl dau tw va chi can hé chung cw mua bao hiém chay nd cho cac chung
cw cao tang, clng véi sw phuc hdi cda thi trieong bat dong san sé la déng luc
dang k& cho phan khac nay. Mang bao hiém chay né cé nhiéu rai ro, véi mirc
thiét hai lién quan I&n, nén ty trong nhwong tai nhiéu kha nang sé van & muc
cao trong nhirng nam toi.

c) Bao hiém tai san ky thuat
Bao hiém tai san ky thuat bao hiém céc thiét hai khéng lwong tredce lién
quan dén cong trinh xay dwng nhw 1 lut, gié bao, ddng dét, trém cap, va cac
hién twong dap pha ngoai kiém soat ctia doanh nghiép.

Strc tang trwéng cua phi tai bao hiém chirng lai véi CAGR 2011-2014 =
4.1%, chi yéu do thi trwdng phi bao hiém gbc chi tdng nhe 2.9% trong giai
doan nay. Twong tw nhw bao hiém chay né, gia tri hgp ddng 16n vuot qué kha
nang kiém soat rdi ro clia cac doanh nghiép bao hiém gbc khién ty I& nhwong
tai & mirc cao khoang 64%.

Ty |é boi thwong chia bao hiém tai san thiét hai c6 tinh bat nge cao do
phu thudc phan nhiéu vao céc rai ro thién tai thi tiét. Trong nhirng nam
gan day, ty 1é bdi thwerng & phan khic nay la kha thap, trung binh & 23%.
Riéng trong ndm 2014, cac sv kién & Binh Dwong, Ddng Nai va Ha Tinh da
anh hwéng I6n dén phan khac nay, vai tdng thiét hai wéc tinh 1én téi 2,000 ty
dbéng, trong d6 khoang 450 ty thiét hai da dwoc chi tra trong ndm 2014 va hon
1,500 ty thiét hai phai chi tra trong cac ndm t&i. Sw kién nay khién nang ty &
boi thwdng l1én 33% trong nam 2014. 6 thang dau nam 2015, ty 1é bdi thwong
gdc cla phan khac tai san ky thuat tdng cao 1én 73%, mét phan la do céac
doanh nghiép bao hiém toan tat th tuc va thwe hién bdi thweng cho céc thiét
hai bao loan 2014.

Mang tai san thiét hai c6 déng lwc tang trwéng dén tlr ngudn von dau tw
FDI vao Viét Nam tang Ién dwéi anh hudng cua cac hiép dinh thwong mai,
cling nhw sw 4m |én cla thi trwéng bat dong san sé kich thich xay dwng. Tuy
nhién ty I& béi thwerng bao hiém gbc sé tdng manh ndm 2015 va 2016 khi cac
doanh nghiép tiép tuc thwec hién chi trad bdi thwdng cho céc thiét hai lién quan
dén vu bao loan & Binh Duong, Ha Tinh nam 2014. Ty |é nhwong tai dwoc dw
doan tiép tuc duy tri & mirc cao.

d) Bao hiém than tau
Bao hiém than tau la bao gdm bao hiém: vd, may tau, trang thiét bi hang hai,
trwde tdn that do va cham, chay nd, mét tich, dam tau..etc

Doanh thu phi tai bao hiém cta bao hiém than tau cé6 mirc giam -0.4%
giai doan 2011-2014, do mirc phi bao hiém gbc chi tdng 2.9%/nam trong giai
doan nay. Mic nhwong tai bdo hiém than tau nhirng nam gan day & trong
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Bao hidm than tau  khoadng 65% - 75%, trong d6, 29% phi bao hiém gbc duoc nhugng tai ra nuéce
ngoai, va 36% téng mrc phi dwo'c nhwong cho cac doanh nghiép trong nwéc.

o o Ty |& bdi thwerng c6 nhiéu bién dong, trong khodng 54% - 104%. Tuy nhién,

1,500 ” 9% cac doanh nghiép bao hidm nhan v& bao hiém than tau thuong thwong lwong

8% dé& dwoc nhan bao hiém cac hang héa van chuyén trén tau, la mét mang kinh

1,000 0% doanh mang vé loi nhuan tét gidp ganh d& mot phan chi phi clia mang than
tau.

40%
500 - 2 PN
20% Trién vong tang trwéng on dinh. Mang than tau hién nay dang gap nhiéu
w Kkhé khan do tinh hinh kinh doanh ctia cac chd tau dang gép nhiéu bét loi, nén
KO NS kho c6 thé tang phi bao hiém Ién twong (rng v&i mirc rii ro clia mang san
P 07 9 O PO A A 2 . A . a g
pham nay.Tuy nhién, nhu cau van chuyén cao v&i sv di Ién cia nén kinh té
m— PhiBHEiT a1 (7d) & thuc ddy s6 lwgng tau lwu hanh, qua d6 lam tang phi bdo hiém mang than
;r'b%'?f,f;‘gééyg‘yc tau. Theo d6, chiing tdi cho rang doanh thu méng b&o hiém than tau sé c6
Ngudn: AVI, BSC téng hop murc tang nhe, trong khi ty 1€ béi thwdng sé van & muirc cao.

C) TRIEN VONG NGANH TAI BAO HIEM
Trién vong nganh tai bao hiém la kha quan:

1) Swphét trién chia nganh bao hiém phi nhan tho tao kéo theo strc ting
trwdng chia nganh tai bao hiém: Sy tang trwdng cta nén kinh té thuc day
nhu cau chung cho cac san phdm bao hiém, qua d6 day manh st téng
trwdng trong phi tai bao hidm. Theo dy béo clia ANZ, GDP Viét Nam dang
& mirc cao 6n dinh vao khoang 6.5%, |a mirc cao thiy 2 trén toan thé gioi.
Khi kinh t& khéi sac, dau tw xay dwng va san xuét ting, kéo theo nhu ciu
vé bao hiém tai san thiét hai, bao hiém hang hoa, va bao hiém chay né.

2) Ty lé béi thweng cai thién trong nam 2016 va cac nam sau: CAc thiét
hai thién tai vé& b&o Ii trong ndm 2015 14 it hon han so véi 2014, 1a yéu tb
tich cwe hd tro nganh bao hiém. Dot 10 lut vao thang 8 & Quang Ninh da
khéng anh hwéng nhiéu dén cac doanh nghiép trong nganh do céc tap
doan Than cé mét doanh nghiép bao hiém riéng ctia ho. Do vay, chi phi bdi
thwdng ndm 2016 chi yéu cho cac thiét hai ctia nam 2014. Thém vao dé,
viéc cac doanh nghiép dau nganh cha trong hon trong viéc phat trién bén
virng va quan ly rdi ro, cung véi sy gilp stre clia cac cb déng chién lwoc
nwéc ngoai trong bd may diéu hanh cac doanh nghiép bao hiém gbc sé
gitp cai thién ty I& bdi thuweng trong dai han.

Tuy vay, ching t6i lwu y viéc tdng vén diéu 1é tir cb déng chién lwgc sé nang cao kha
nang gilr lai clla cac doanh nghiép trong nwéc, qua dé giam mirc phi nhwong tai ra
trong ngan han.

CONG TY CO PHAN TAI BAO HIEM QUOC GIA - VINARE

A) VI THE VINARE
CTCP Té&i bao hiém quéc gia Vinare |a doanh nghiép tai bao hiém dau tién cta
Viét Nam, dwoc thanh 1ap ndm 1994. Cong ty hién da trai qua 6 1an tang vén diéu lé,
va hién dang hoat dong véi 1,311 ty vén diéu 18, 1a mirc quy mé Ién thi 3 trong nganh,
sau Bao Viét va PVI.

Vi thé dic biét cha Vinare nhe lich str giao dich véi cac doanh nghiép trong va
ngoai nwoc:

-\ !
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(1) Vinare la doanh nghiép bao hiém duy nhét trong nganh cé giao dich v&i tat ca 30
doanh nghiép bao hiém phi nhan tho ctia Viét Nam. Vé&i bé day hoat dong tlr nam
1994, Vinare da thiét lap mdi quan hé lau dai véi cac doanh nghiép trong nganh,
va xay dung cé s& dir liéu lam nén tang cho viéc danh gia rdi ro cac doanh nghiép
va c4c mang san pham.

(2) Vinare la cau néi gitra cac doanh nghiép bao hiém trong nwéc véi nhau va voi
cac doanh nghiép nwéc ngoai. Cong ty hop tac véi 2 tap doan tai bao hiém Ién
nhét thé gi&i Ia Munich Re va Swiss Re, trong d6, Swiss Re la ¢ déng chién lwoc
tr n&m 2008 v&i 25% cb phan. Swiss Re la tap doan tai bao hiém da quéc gia
dirng thir 2 thé gidi xét trén quy md doanh thu phi béo hiém. Trén thj trwong hién
nay, chi m&i c6 top 5 doanh nghiép diu nganh dang cé sw gilp sirc clia Cac
doanh nghiép nwéc ngoai. 25 doanh nghiép con lai phan I&n phu thudc vao
Vinare dé c6 thé thuc hién nhwong tai ra nwéc ngoai.

B) HOAT PONG KINH DOANH

-~ Hoahdng nhrong

Phi nhirong tai tai

Doanh thu phi nhan
tai
doanh thu dau tw

Chi phi BT, chi phi

khac HD bao hiém -+ LN nghiép vu BH

VOn chi s& hifu
DT dau t

Hoat déng cutia Vinare c6 2 nguén thu chinh, bao gém (1) hoat déng tai béo hiém;
va (2) hoat dong dau tw. Twong tw nhw cac doanh nghiép bao hiém phi nhan tho, cac
mang hoat dong cua Vinare c6 sy phan hoa rd rét trong mirc déng gop vao doanh thu,
lgi nhuan. Cu thé, trung binh giai doan 2011-2014, hoat dong tai bdo hiém mang vé
73% t6ng doanh thu va 14.3% LNTT. Nguwoec lai, hoat dong tai chinh dong gop 25.4%
doanh thu va 68% LNTT.

Co cau doanh thu Co cau loi nhuan
1,500
1,000
500 1,053
658 809 e
93
i 30 38 52

2011 2012 2013 2014 2011 2012 2013 2014
B Doanh thu khéc (ty d) ® Loi nhuan khac (ty d)

m Doanh thu d4u tw (ty d)

m Loi nhuan dau tw (ty d)
® Doanh thu bao hiém nhéan tai (ty d)

M Lgi nhuan bao hiém (ty d)
Ngudn: BCTC Vinare, BSC téng hop
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1)

Tang trwéng trong téng doanh thu chipng lai dang ké tir nam 2012. Téng doanh
thu cda Vinare suy gidm v&i mirc gidm trung binh -2%/nam trong giai doan 2012-2014,
thdp hon nhiéu so v&i mire tang 11.1% cha thi trwdng bao hiém gbc, do (1) Thi trwéng
bao hiém gbc tap trung & cac mang ban 18, la cac san phdm c6 ty 1& nhwong tai thap,
(2) Tinh canh tranh ting cao do PVI Re gia nhap thi trwdng tai bao hiém tlr 2011, va
(3) Cac dinh hwéng quan ly rdi ro chat ché hon tir Vinare.

Phét trién tét trong 9 thang dau nam 2015. Doanh thu phi bdo hiém nhan tai dat
1,338 ty dong (+13.8% yoy), va LNST dat 194 ty ddng (-27% yoy). Sy gidm manh cla
loi nhuan 1a do (1) viéc thay di ké toan hach toan khién chi phi hoa héng nam 2014
thap hon dang ké so v&i 2015 (2) loi nhuan dau tw bat thwéng trong ndm 2014t viée
thoai 25% vén gop vao bao hiém Samsung Vina. Néu loai trir cac yéu td bat thweng
nay, Vinare dat mirc tdng 20% trong loi nhuan nghiép vu bao hiém gbc va gidm nhe
6% trong loi nhuan hoat déng dau tw do mat bang thap cla I&i suat.

Hoat ddng tai bao hiém

Hoat déng tai bao hiém la hoat ddng cét 16i cta Vinare, tao ngudn tién cho hoat
déng dau tw. Hoat dong tai bado hiém bao gdm (a) hoat ddong nhan tai bao hiém (nhan
phi, chi hoa hdng va chi bdi thwdng khi thiét hai xay ra), va (b) hoat ddng nhwong tai
bao hiém (nhwong di phi tai bao hiém va thu vé doanh thu hoa héng nhwong tai)

(@) Hoat déng nhan tai bao hiém

Doanh thu phi BH nhan tdi - Vinare
2,000 27% 30%
21% 25%
20%

1,500 18%
1,000 12% 12% 15%

500
926 (1,095 1,127

2007 2008 2009 2010 2011 2012 2013 2014 9T 2015

10%

5%

1,420 1,251,512 1,175

0%
E TGng phi BH nhan téi (ty d) Thi phan woc tinh

Nguén: BCTC Vinare, AVI, BSC téng hop

Téng doanh thu phinhan tai cta Vinare chieng lai nhirng nam gan day, dat 1,512
ty ddng nam 2014, twong ’ng CAGR = -3% giai doan 2012-2014, khién mirc thj phan
suy gidm manh vé 12%. Sw suy giam trong doanh thu va thj phan |a do (1) dinh hwéng
tang cwdng quan ly rdi ro va phat trién bén vivng cla Vinare (2) Sy gia nhap cta PVI
Re v6i sy hé trg ciia PVI lam tang tinh canh tranh trén thij trwdng, va (3) Sw hop tac
v&i cac doanh nghiép nwéc ngoai da khién cac doanh nghiép I&n trong nganh tai bao
hiém truc tiép ra nwéc ngoai, thay vi théng qua Vinare nhu trwdc day. Trong 9 thang
dau nam 2015, Vinare ghi nhan murc tang trudng tét 13.8% yoy va dat 1,175 ty phi
bao hiém nhan tai.
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Ty Ié boi thwong

65%

55% >8% -
[ — T—
55% )
46% 60% .

45% \ 56%
35% 41%
25% 34%

2008 2009 2010 2011 2012 2013 2014 9T 2015

== % bdi thwerng phi BH git lai % bdi thwérng gitr lai yéu cau

Ngudn: BCTC Vinare, BSC téng hop

Ty |é bdi thwong cua Vinare & trong mipc cho phép dé ghi nhan 14 nghiép vu,
nhwng c6 nhiéu bién dong. Ty |& bdi thwerng bao hiém gitr lai, 1a chi phi bdi thwong
hach toan cta doanh nghiép trong ndm tai chinh trén phi bao hiém gil lai c6 nhiéu
bién dong v&i mire giao déng tr 34% - 60% nhirng ndm vira qua. St dung sb liéu cla
11 doanh nghiép tai bao hiém toan ciu, mic bdi thwéng yéu ciu chung dé doanh
nghiép ¢ 1ai nghiép vu 1a 59%. Nhw vay, ty 1& bdi thuwdng bao hiém gil lai cha Vinare
nhin chung & murc tét. Trong 9T2015, Vinare c6 ty 1& bdi thwerng thap, & mirc 56%.

Ty 1é hoa héng nhan tai ting dan

300
]
[ | N

25%

200 -
19% 19% @ 15%
100
238 276
5%
2008 2009 2010 2011 2012 2013 2014 9T 2015
mm Chi phi hoa hdng nhan tai (ty déng) Thay d&i ké toan
% hoa hdng nhan tai % hoa hdng nhan téi theo ké todn cil

Sw sut giam trong chi phi hoa héng nhan tai trong nam 2014 do thay déi trong
quy dinh hach toan ké toan bao hiém. Chi phi hoa hdng nhan tai & mac 174 ty déng
nam 2014, giam 86% yoy. Tuy vay, sy sut giam nay la do anh hwédng cula viéc thay
déi quy dinh hach toan ké toan theo théng tw 232. Theo dd, chi phi hoa héng phai
dwoc ghi nhan cung véi thdi gian ghi nhan cta cac khoan doanh thu phi nhan tai, thay
vi ghi nhan theo thei gian hop déng giao két nhw trwéc day. Diéu nay gidp chi phi hoa
héng phan anh dwoc trach nhiém twong (rng, nhwng trong nam dau tién &p dung la
2014, sé& khién chi phi hoa héng gidm manh. Theo quy téc ké toan cii, chi phi hoa héng
ctia Vinare ndm 2014 |a 319 ty ddng, twong (rng véi mirc ty 1& hoa hdng 21%.

Ty Ié chi phi hoa héng ting dan dwéi 4p Iwc canh tranh cao. Chi phi hoa héng
chiém 37% téng chi phi hoat ddng bao hiém trong 2014, do vay anh hwéng Ion téi két
qua kinh doanh cla Vinare. Ty |& chi phi hoa héng/doanh thu phi nhan tai ctia céng ty
c6 murc tang dang ké tir 17% n&m 2008 lén t&i mirc trung binh 22% giai doan 2013-
2015, 1a két qua cla viéc gia tdng canh tranh v&i sy tham gia ctia PVI Re va cla cac
doanh nghiép nwéc ngoai. Ty lé chi phi hoa hdng nhan tai cta PVI Re & mic 17.4-
18%, thap hon dang k& so v&i ty 1é cta Vinare, nhé vao mdi quan hé véi PVI.

Co cau cac san pham nhan tai: 4 mang san pham chinh déng gép 80% doanh
thu bao gém tai san ky thuat, chay né, than tau, va hang héa, twong tw nhw ty trong
chung clia nganh tai bao hiém.

A
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Cac mang san pham

200,000
113%
101%
150,000
0,
100,000 o6% Ty 16 BT yéu
A — 0
45% cau = 59%
50,000 27%
hang héa ky thuat Chay né than tau va khac
P&
W Phi BH giit lai Ty lé bdi thuwong
Co cau doanh thu Vinare Co cu phi gitr lai Vinare

W tai san chay nd M than tau va P&l M hang hoa M ky thuat

mk§ thuat W hang héa M tai san chay nd H than tau va P&l

m hang khéng nang lwong mnang lvong hang khéng

khac khac
Hoat ddng bao hiém Nguén: BCTC Vinare, BSC téng hop
- - > < R . 7
hang héa - Vinare Bao hiém hang héa:

Mang hang hoéa la miii nhon cta cong ty, véi ty 1€ gite lai cao vaty

31% 18 bi thwerng én dinh.
e DBodng gop 16% doanh thu phi nhan tai va 33% doanh thu phi
7% gil lai
291 E ”» ﬂ e Tang trwédng 8% trong nam 2014
e Ty lé gilr lai trung binh 2013-2014 = 70%
2013 2014 e Ty |& bdi thwong dat 27% cho ndm 2013 va 31% nam 2014,
m Phi o hiém nhan ti (£ ) thap hon nhiéu so v&i mire bdi thwdng chung cla nganh tai
m Chi bi thuoing BH nhan tai (ty d) bdo hiém la 59%, do vay day la phan khiuc déng gop I&n vao
Ty 1& bdi thwong loi nhuén cda Vinare.

Bao hiém tai san ky i e
y Bao hiem tai san ky thuat

thugt g Mang bao hiém tai san ky thuat cé ty 1é béi thwéng ting manh
2014

e Dong goép 16% phi bao hiém nhan tai va 20% phi bao hiém

44% gilr lai.

d e Tylé nhwong tai & mirc 53% - 54%.

270 248 | 268 «  Chi phi bdi thuong ndm 2014 tang manh 135%, dwai anh
2013 2014 hwéng cta sw kién bao loan Binh Dwong, Ha Tinh va do bdi
B Phi bio hidm nhan téi thwdng bd sung tir tdn that lut Thai Lan ndm 2011. Mdc chi
® Chi bdi thuong bao hiém nhan tai phi bdi thwong dy kién s& & mirc cao trong ngén han lién

Ty lé bdi thwong

! ] quan dén céac thiét hai Ién 2014. Trong dai han, m&c bdi
Nguén: BCTC Vinare, BSC téng hop
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Bao hiém chay nb thwérng trung binh & mirc 40-44%, dwa lai lgi nhuan tt cho
Vinare
69%

Bao hiém chay né
Vinare da theo dubi cha trwong quan |y chiat ché hon trong phan
khuc bao hiém chay né tir nam 2013.
°6% o Dong gop 31% phi bao hidm nhan tai va 18% phi git lai
493 | 338 483 e Cong ty dinh hwéng co hep nhan tai mang bao hiém chay né,

khién doanh thu gidm 2% trong ndm 2014.

e Ty lé nhwong tai cao = 78%

e Ty lé bdi thwerng gidm tr 69% nam 2013 xudng con 66% nam
2014, nhwng van cao hon mirc bdi thweng chung la 59% va
chwa mang lai lgi nhuan cda cong ty.

2013 2014

M Phi b3o hiém nhan tai
m Chi bdi thwong bao hiém nhan tai
Ty I& bdi thwong

Bao hiém than tau
Bao hiém than tau

181% Rui ro cao va gap nhiéu khé khin, nhwng gan lién véi bao hiém
hang hoéa
(o1 *  Dong g6p 12% trong co cAu doanh thu bao hiém gbc va 14%
co cau phi bao hiém git lai.
I .l e Tylé nhwong tai @ mic 68-73% do mdrc rui ro cao
268 I 2> I e Ty l& bdi thwong & mirc 181% cho nam 2013 va 101% cho
2013 2014 nam 2014. . ‘
B Phi bdo hiém nhan téi e Tuyvéy, mang than tau gitip cho cong ty c6 thé thu vé dugc
m Chi bdi thwong bao hiém nhan tai cac hop ddng hang héa van chuyén trén tau, 1a mét mang
Ty 1 bbi thuong san phdm mang lai lgi nhuan tét cho cong ty.

Nguén: BCTC Vinare, BSC téng hop
Trién vong hoat dong nhan tai

Hoat doéng nhan tai cé trién vong kha quan, do sw két hop cua strc ting

trwéng tét trong nganh cuing véi cac chinh sach méi caa Vinare:
e DBong lwc ttr tang trwwdng ca nganh:
o Céc yéu t6 tich cwc clia nganh nhw da trinh bay & trén

o Vi thé cta Vinare gilp doanh nghiép hwéng loi tir viéc phat trién cac

san pham méi, nhw bao hiém néng nghiép, bdo hiém ung thw, bao

hiém tau ca, va dic biét 1a bao hiém tai sdn cong. Cac san phdm nay

cOn mai trén thi trwdng, 6 gia tri hop déng Ién do vay kha nang dugc

nhwong tai cao, 1a dong lwc phat trién tét cho nganh tai bao hiém. La

doanh nghiép tai bao hiém c6 méi lien hé chét ché voi tit ca cac cong

ty bao hiém trong nganh, Vinare déng vai trd quan trong trong viéc thir

nghiém cac san pham. Hién nay, Vinare la doanh nghiép duy nhét thuc

hién thtr nghiém tai bao hiém cho bao hiém néng nghiép. Ngoai ra, cac

san phdm mai gitp da dang hoa rdi ro cta nganh bao hiém néi chung.

e Chu trong quan ly rai ro cta Vinare gitp kiém soét ty 1& béi thwong:

Thay dbi dinh hwéng sang quan ly rdi ro chat ché, Vinare da cé nhirng bién

phap dé tang tinh kiém soat cac san phadm bao hiém nhan vé. Cu thé, cong

ty ¢6 thanh 1ap ban kiém dinh rai ro, lam viéc tryc tiép véi cac doanh nghiép

bao hiém gbc truwéc khi ky két hop déng bao hiém, qua dé kiém dinh quy

trinh quan ly rdi ro ctia cac hop déng ky két. Thém vao do, Vinare tham gia

vao hoi ddng quan tri hodc ban kiém soat cia mot sé cac doanh nghiép dau

nganh ma cong ty dang c6 vén gop, nham kiém dinh ch&t ché hon céac dinh

A
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hwéng hoat déng clia cac khach hang chinh. Cac hoat déng nay sé gilp
doanh nghiép kiém soat tét ty 1& boi thwong trong dai han.

o Ké hoach ting von diéu |é: Cong ty dat muc tiéu tang vbn diéu I& 1én 2,000
ty ddng vao nam 2020, qua do gia tang dang ké kha nang tai chinh va kha
nang bdo hiém cla cong ty trong dai han. Tuy vay, Vinare van chwa c6 ké
hoach cu thé cho cach thirc va 16 trinh tang vén.

b) Hoat dong nhwong tai

Hoat dong nhwong tai bdo hiém gitp Vinare phan tan rdi ro va mang lai
ngudn thu &n dinh. Cong ty hién dang nhuong tai cho cac tap doan bao hiém
trong 1an ngoai nwéc.

0% Ty lé nhwong tai di xudng

77%

2006 2007 2008 2009 2010 2011 2012 2013 2014 9T 2015

71%

=
63%

62% 62% 62%

788 811 934 962 936 936 773

mmmm Phi nhwong tai % nhwong tai

Ngudn: BCTC Vinare, BSC téng hop
Ty trong nhwong tai giam dan. Trong ndm 2014, cong ty nhwong tai 935.8
ty ddng phi bao hiém, twong rng véi 62% tdng phi bao hiém nhan tai trong
nam. Trong giai doan 2006-2014, téng phi nhwong tai c6 mirc ting trwdng
trung binh CAGR= 5.02%, nhwng ty I& nhwong tai gidm manh tir mrc 80%
vé con mirc 62%. Nhirng Ian tang vén diéu 1& da giup tang kha nang tai chinh
va kha ndng bao hiém cua Vinare, gip cho cong ty co thé gitr lai mirc bao
hiém cao hon

Doanh thu phi hoa héng nhwong tai

Wi

\/
11%
100 121 122 142 164 158 186 103 164

2006 2007 2008 2009 2010 2011 2012 2013 2014 9T 2015

DT hoa hong theo theo quy dinh ké toan cii
mmmmm DT hoa hong nhwong tai

% phi hoa héng
eeeeee % phihoahdng theo tiéu chuin k& toan cii

Nguédn: BCTC Vinare, BSC téng hop
Doanh thu phi hoa héng nhwong tai c6 mirc tang tot giai doan 2012-9T
2015. Twong tw nhw chi phi hoa hédng nhan tai, doanh thu hoa héng nhwong
tai cling chiu anh hwéng cua viéc thay ddi quy téc ké toan nam 2014. Chiéu
theo quy téc ké toan trwéc day, doanh thu phi hoa hdng nhwong tai ctia Vinare
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trong 2014 14 201.12 ty, téng trwdng +8.2% yoy. Trong 9 thang d&u nam 2015,
Vinare thu vé 164 ty déng doanh thu hoa hdng nhwong tai, +11.6% yoy

Ty lé hoa héng nhwong tai taing dan qua cac nam, tir 11% nam 2007 lén
t&i 21% nam 2014 — 9T2015. Ty Ié hoa héng phan anh murc rdi ro trong hoat
dong nhan téi, tinh canh tranh cuda thi trwo'ng va mbi quan hé gitra Vinare voi
cac ddi tac. Vinare c6 loi thé 1én véi 20 ndm hoat dong trén thj trwdng va thiét
lap cAc méi quan hé déi tac véi tat cd cac doanh nghiép bao hiém trén thj
trwong, 1a didu kién dé duy tri ty 1& hoa hdng & mirc cao. Ngoai ra, viéc ty lé
hoa héng nhwong tai tang tét qua cac ndm cho thay déng quan ly rdi ro hiéu
qua hon cla Vinare. So sanh vé&i PVI Re, mirc hoa héng ciia PVI Re nhan
duwoc la 18.5% nam 2013 va 18.9% nam 2014 (d& diéu chinh thay dbi hach
toan ké toan), thp hon dang ké so vé&i cac con sb cla Vinare.

Trién vong hoat déng nhwong tai kha quan, theo mire tang trwéng tot
ctia hoat déng nhan tai. Bé& day kinh nghiém va cac méi quan hé dwoc thiét
lap v&i cac doanh nghiép trong va ngoai nwédc sé giup Vinare duy tri dwoc
murc tang trwdng cla hoat ddng nay. Ty 1& hoa hdng nhwong tai dwoc dw doan
tang nhe qua tlrng nd&m, va gi® mrc bién én dinh véi ty 1& hoa hdng nhan tai.

2) Hoat déng dau tw

Céc doanh nghiép bao hiém sir dung nguon tién thu vé tir hoat déng bao hiém,
va tir vén chi s& hivu dé dau tw sinh 16i. Va do lwong tién thu vé hang nadm 1a
rat I&n, hoat ddng dau tw quyét dinh dén két qua kinh doanh cla Vinare v&i
mirc déng gop khoang 60 — 70% co' cau lgi nhuan.

Chuyén nhwong vén dau tw lam doanh thu dau tw ting manh trong 2014.
Trong ndm 2014, doanh thu du tw cla Vinare dat 300.6 ty déng, tang trwéng
30% yoy, nh& vao phan doanh thu ddt bién 90.8 ty ddng tir viéc chuyén
nhwong 25% trong tdng sb 50% ty |& s& hiru tai Céng ty TNHH Bao Hiém
SamSung Vina. Néu loai triv dét bién nay, hoat déng dau tw mang lai 209.9 ty
doéng trong nam 2014, gidm 9% yoy va twong (rng mirc hiéu suét dau tw 7.0%.
Nhin chung, Vinare c6 mét hé théng dau tw kha can trong, véi chd trong gop
vén va&i cac doanh nghiép tai chinh khac. Hoat dong dau tw dwoc quyét dinh
b&i tdng gia tri dau tw, va co cau dau tw.

Doanh thu dau tw va ty suat dau tw

o0, 10% 10% 10%
8%
224 211 263 pLY) 304 231

2008 2009 2010 2,011 2,012 2013 2014

s Doanh thu dau tw ( ty dong)
Ty suét dau tw
Nguén: BCTC Vinare, BSC téng hop
a) Téng gia tri dau tw
Téng giatri dau tw cha Vinare bién déng cung chiéu véi mirc tang trwéng doanh
thu phi gitv lai, v&i bién do thap hon. Tong gia tri dau tw dat mirc tang 6.5% trong
giai doan 2010-2012. Trong ndm 2013, dinh hwéng phat trién bén virng va quan ly rdi
ro chat ché, khién doanh thu phi gitr lai gidm manh -24%, dan dén téng lwong tién dau

-\ H



BSEC 5:0cio Phantich Téng CTCP Tai Bao hidm Quéc Gia Viét Nam Vinare

tw gidm -4%. Con sb nay tang nhe 2% trong n&m 2014 véi sw hdi phuc trong mirc phi
bao hiém nhan tai. Tai thi diém cudi Q3/2015, tbng gia tri dau tw cla Vinare dat 3,117
ty déng, tang 3% so v&i khodn tién dau tw thoi diém cudi nam 2014.

3,200 100%
3,100 80%
51% o
3,000 60%
40%
2,900
20%
2,800
0%
4%
2,700 -20%
2,600 -40%
2,727 3,098
2,500 -60%
2010 2011 2012 2013 2014 9T 2015
s T6Ng s tién dau tw (ty ddng)
% yoy tbng tién dau tw
% yoy DT phi giit lai
Nguén: BCTC VNR, BSC téng hop
b) Co cau dau tw
Co cau danh muc dau tw Co céu dau tw cac doanh
3,500 Vinare nghiép BH phi nhan tho
Cho vay
Gop vén 2%
[ )
3,000 me= . Ching 8%
— khoan
2,500 10%
Trai |
2,000 phiéu
CP... Tién gui
69%
1,500
1,000 Danh muc dau tw Vinare -
9T2015
500 Uy thac dau tw
4%
Q N o ¢) v )
N5 & S & N N
o N o N N\ N\
v v v v v oj\"’ Ching khoan
1%
W Tién g Tréi phiéu Tréi phiéu :
Chiing khoan Gop vén 5 Tien glri
m Uy thac dau tw B Cho thué vin phong 69%

Nguén: BCTN Vinare, BSC téng hop
Do dac thu cta nganh bao hiém, Vinare c6 dinh hwéng dau tw can trong nhwng
kha linh hoat phi hop vé&i hoat déng cua céng ty. Vinare dau tw 64% téng danh
muc vao tién giri, la mrc thdp so véi con sb 69% ctia nganh bao hiém phi nhan tho
néi chung. Thay vao dé, Vinare kha linh ddng trong hoat déng dau tw, thé hién & sw
dich chuyén ty trong dau tw tlr trai phiéu sang gép vén vao doanh nghiép khac. Trong
nam 2014, thwong vu thoai vén khodn Samsung Vina da lam gidm muc ty trong nay
xudng con 21%, van & mirc cao so véi mirc chung ctia nganh. Mat bang 14i suat duy
tri & murc thap trong nhirng ndm vira qua khién trai phiéu tré nén kém hap dan la ly
do cho su dich chuyén ty trong nay.
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Co cau dau tw gop von cha Vinare tap trung & cac doanh nghiép bao hiém va
ngan hang. Céng ty hién dang gép vén vao 9 doanh nghiép, trong dé c6 6 doanh
nghiép bao hiém, 1 cdng ty chirng khoan, 1 ngan hang va 1 khach san.

o 58% téng gia tri gop vdn cta Vinare dwoc dau tw & ngan hang Tién Phong
(TPBank), la doanh nghiép duoc thanh l1ap nam 2008 b&i FPT, MobiFone va
Vinare. Ngan hang TP Bank da c6 két qua kinh doanh kha quan trong nam
2014 va 6T2015, thoat khai tinh trang 16 I0y ké vao thang 6/2015, v&i mirc
tang trwdng LNTT 30.8% yoy.

o Viéc tap trung vén vao cac doanh nghiép bao hiém, ciing la nhirng déi tac
clia Vinare mang lai lgi thé khi cong ty c6 quyén k|em soat nhat dinh dén vai
cac hoat déng cua cac dbi tac. Tuy nhién, viéc tap trung dau tw vao nganh
bao hiém co thé khién cong ty chju anh hudng I6n néu cé6 mot sy kién anh
hwdng den nganh bao hiém néi chung. Danh sach cac doanh nghiép Vinare
dau tw gop von nhuw sau:

Gia tri Gia tri thi treong
Tén doanh nghiép % von | von goép (ty d) / ghi cht
gop (ty d)

Téng CTCP Bao Hiém Petrolimex 8.8% 59.3 109.6
T6na CTCP Bao hiém Bwu Dién 7.1% 38.4 138.7
X . 4.4% Trich lap dy phong
CTCP Bao hiém Toan cau 47 17.6 | dau tw dén hét 2014
’ 2a6.5tvd
CTCP Bao hiém Phu Hung 2.4% 8
CTCP Béo hiém Ngan hang Néng nghiép va | g.4% 38.3
. .2 n ~ ' 32
Phat trién Nong thén
CTCP Bao hiém Hung Vuong 10.0% 30
CTCP Chtrng khoan Bai Nam 3.6% 2.7
Khach san Sai Gon - Ha Long 6.0% 6
NGan hang Thwong mai Cb phan Tién Phong 5.5% 278

Nguén: BCTN Vinare, BSC téng hop
Xét vé co’ cau doanh thu, l4i tién glri c6 ky han déng gép trong yéu, véi 65%
téng sb tién dwoc dau tw vao cac khoan tién glri. Cling nhw cac doanh nghiép bao
hiém khéac, Vinare dang chiu anh hwéng khi doanh thu mé&t béng lai suat dang & mirc
thap. Loi nhuan tir hoat ddng gép vén mang lai dot bién trong ndm 2014 véi 91 ty
déng, dong gop 19% tdng loi nhuan tai chinh.
Doanh thu dau tw va ty suat sinh 1&i - 2014

180
2 13%
150 2%
10%
120
. @
60
2% 2%
30 0.1%
i [ [ | - _
Li tien griCo tlrc va  L3itrai L&t Qy L&ichénh L&iban Lai  L3itién gl
c6 ky han lginhuan  phigu thac dau lechtygia ching  chuyén khongky
dwoc chia tw khoan  nhuwong han
vén dau
. ’ tw
m doanh thu dau tw Ty suat sinh loi

Ngudn: BCTN Vinare, BSC téng hop

Trién vong cho mang dau tw tai chinh kha quan hon tir 2017:
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e Két qua kinh doanh tich cwc ctia cac cdng ty gép vén: Véi trién vong kha
quan cho nganh bao hiém néi chung, 6/9 doanh nghiép gép vén cla Vinare
du kién sé& c6 két qua kinh doanh kha quan trong nam 2015 va 2016.

e Ngudn tién dau tw dwoc dw bao tang nhe theo mic ting trwdng doanh
thu phi bao hiém git lai.

e Ty suét dau tw caa Vinare dwoc dw doan giam nhe trong nam 2016, vé
murc 7.1%, do cac khodn diu tw dai han véi 1ai suét cao trong quéa khir da
hét han, va sé phai tai dau tw & mét bang lai suat thip. Ching t6i dw bao I
suét duy tri & murc thap trong quy 4/2015 va sé tang |én trong nam 2016,
khi Fed tang lai suat gay ap lwc |én ty gia va lai suat Viét Nam, qua do lai
suét dau tw cling dwoc cai thién dan 1én 8.4% vao ndm 2018.

TAI CHINH DOANH NGHIEP

TB cac DN :[éi
bao hiém
9T 2015 quoc te

Co caiu tai san
% tai san ngén han 749% 74.3% 81.3% 84.6% 98.5%
% tai san dai han 25.1% 25.7% 18.7% 15.4% 1.5%

Co cau nguén vén

% no ngan han 24.7% 30.6% 14.6%  17.4%  19.5%
% d phong BH 19.0% 15.1% 41.0%  42.7%  60.0%
% no dai han 0.4% 0.4% 0.1% 0.1% 0.0%
% VCSH 55.1% 53.2% 43.9%  39.8%  20.5%

Kha nang sinh I&i

% LN a6p bao hiém 25% 6.2% 3.5% 2.6% 2.2% 3%
Hé sO LNTT/DTT 19.4% 24.4% 28.2% 19.0% 7.7%
ROA 6.1% 6.6% 55% 2.6%
ROE 11.0% 12.4% 12.6% 12.7%

Kha nang hoat

Ty |& boi thweérng BH 59%
qilr lai 57.6% 40.8% 59.7%  55.9% 55.4%
Hé sb két hop(*) 93.5% 83.7% 90.4%  96.2% 97.8% 97%

(*) Hé sé két hop duwoc BSC tinh toan = (Téng chi phi kinh doanh béo hiém + chi phi
quén ly doanh nghiép)/Doanh thu thudn

Ngudn: B4o céo tai chinh VNR, BSC téng hop

DPé danh gia vao sy hiéu qua cla viéc st dung vén va hiéu qua kinh doanh cla
Vinare, ching tdi tap trung phan tich bén diém chinh sau: (1) Co céu Tai san, (2)
Kha nang sinh I&i, (3) Nang lwc hoat ddng, va (4) Kha nang thanh toan.

a) Téng tai san tadng nhe qua cac nam, nhwng ting manh vao nam 2014 dwéi
tac dong cua théng tw 232 quy dinh vé viéc trich 1ap dw phong bao hiém.
Thong tw 232 ctia B6 tai chinh yéu cau tach biét cac khoan dw phong nghiép vu
gitra hoat ddong bao hiém géc va hoat ddng nhwong tai bao hiém, khién Vinare
phai ghi nhan thém vao téng tai san va téng no' 1,695 ty ddng dw phong nghiép
vu. Sw ghi nhan nay lam gia tri ti san ngan han t&ng manh tr 3,393 ty (2013)
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lén 4,907 ty déng (2014). Lwu y rang néu theo tiéu chuén ké toan trudc day,
tbng tai san nam 2014 chi tang 5%, la mic ting hop ly so véi qué trinh tang
tbng tai san cla Vinare.

Vinare c6 mirc tai san dai han cao hon han so vé&i PVI re, do cong ty cé gia
tri dau tw dai han cao, dac biét Ia & cac khodn dau tw gop vén doanh nghiép.
Day ciing la diém khac biét ctia Vinare dbi véi cac doanh nghiép bao hiém khac.

b) Co ciu ng cha Vinare cha yéu la cac khoan dw phong béi thwéng. chiém
dén hon 70% tong no’ cia doanh nghiép. Vinare thyc hién viéc trich dw phong
dao dong Ién béng 3% téng phi bao hiém git lai, 1a mirc cao nhéat trong quy dinh
clla bg Tai Chinh trong Thong Thuw 194. Viéc trich dw phong giao déng Ién cao
mac du anh hudng dén loi nhuan ghi nhan cda doanh nghiép, nhwng gitip nang
cao kha nang tai chinh.

c) Ty lé béi thworng & va hé sé két hop cua Vinare hién dang & mirc trung
binh so véi cac doanh nghiép tai bao hiém trén thé gidi trong ndm 2014. Tuy
nhién do cac thay dbi ké toan lam gidm manh chi phi hoa héng, hé sé két hop
ctia VNR thap hon dang ké, & mirc 90.4% trong ndm 2014. Trong 9 thang 2015,
ty 1& boi thwong dwoc kiém soat tdt hon va vé mire 55.4%, trong khi hé sb két
hop vé& mire xap xi trung binh, khodng 96.2%.

d) Kha nang hoat déng tét gitp duy tri kha nang sinh 1&i & mic cao.

Bién lgi nhuan gdp hoat déng bao hiém, dat m&c trung binh 3.4% giai doan
2011-9T2015. Trong d6 nam 2013 c6 muc loi nhuén bién rat cao, 1én t&i 6.2%
nho ty 1& bdi thuwdng thap (41%) va viéc quan ly chi phi hoat déng & muc tbt.
Néu loai trlr ndm 2013, hoat déng bao hiém gbc mang lai khodng 2.2 - 2.6%
doanh thu phi nhan téi, la mdc trung binh so vé&i mirc 3% chung cda nganh tai
bao hiém trén thé gioi.

e) Bién LNTT ctia doanh nghiép dat murc trung binh 25% doanh thu phi nhan
tai giai doan 2011-9T2015. Bién lgi nhuan cta doanh nghiép c6 nhiéu bién
ddng qua cac ndm, do phu thudc vao ty 1& bdi thwong, cac quy chuén ké toan,
cling nhw loi nhuan bat thuwéng ghi nhan. Bién loi nhuan nam 2014 dat mic cao
nhét 28% nh¢& vao phan déng gop dang ké clia viéc ban 25% vén gép vao Vina
Samsung. Trong 9 thang dau 2015, mirc bién lgi nhuan trwédc thué cta cong ty
gidm vé 19%, van cao hon nhiéu so v&i mirc chung cha nganh. Bién lgi nhuan
ctia Vinare cao hon so véi nganh do (1) Hiéu qua trong hoat ddng dau tw véi co
ché dau tw linh hoat (2) Kha nang ghi nhan ty lé hoa héng cao (3) Mc bbi
thwdng duwoc kiém soat tét

DU BAO KET QUA KINH DOANH

Tang trwéng bén virng trong ndm 2016. Chung t6i wéc tinh doanh thu phi
bao hiém nhan tai c6 thé dat 1,833.4 ty dong (+16% yoy), véi ty 1& nhwong tai
duy tri & mlrc trung binh nhi*ng ndm gan day |a 63%. LNTT wéc dat 278.7 ty
ddng, trong d6 loi nhuan gop tir hoat déng bao hiém wéc dat 29 ty, va loi nhuan
tai chinh dat 201.9 ty ddng. Ty suét diu tw dw kién gidm trong nam 2016 vé
mirc 7.1% , do cac khodn dau tw trong qua khi véi i suat cao da hét han, va
anh huéng clia mat béng |4 suat thap sé phan anh 1&n hoat dong dau tuw.

Giai doan 2017-2020: Nhirng yéu t6 tich cwc vé mét dai han bao gdm (1) cac
yéu t6 hd tro tir thi trwérng nhuw sw hoan thién hda vé luat phap va tac dung cia
cac van ban luat |én thj trwéng bao hiém (2) mét bang 1ai suat dw kién duwoc cai
thién tr ndm 2016 sé& hd tro phan khic dau tw tang dan Ién (3) tang vén diéu lé
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lén 2,000 ty déng gilp cong ty co thé gitr lai mée phi bao hiém cao hon va nang
cao ngudn vén dau tu.

Cac két qua kinh doanh dwoc dw bao dwa trén nhipng
Doanh thu bao hiém gbc

Tang trwdng 18% nam 2016 va dat mirc tding CAGR giai doan 2016 —
BH hang héa 2020 & 14%, nh& vao trién vong kha quan ti cac hiép dinh thwong mai
ddy manh xuat nhap khau

T&ng 2% vao ndm 2016 va tdng dan mirc 5% vao 2020, la mirc can bang
BH than tau dé thu hut dwoc bao hiém hang hoéa di kém, va khéng chiu qua nhiéu ri
ro ttr mang than tau

Tang 10% vao 2016 va giam dan vé 7% vao ndm 2019, do cac hiép wéc
BH tai san ky thuat | thwong mai dw kién thu hat ngudn vén FDI vao Viét Nam, nang cao xay
dwng co sé& ha ting

gia dinh sau:

BH chay nd Tang 12% nam 2016 va dat CAGR 2016-2020= 7%

C6 mure tang trudng bén virng khoang 14-20%, la mirc tdng chung cla
Khac nganh bao ‘hiém goc. Trong dai han c6 tiem nang I&n voi sw ra doi cla
cac san pham mai.

Ty 1& bdi thuwdng

BH hang hoa Duy tri xung quanh mdc 29-30%
= - < S = 2 X X 0,
BH than tau O murc cao trung binh 141% trong nam 2016, nhwng giam dan vé 90%
nam 2019
BH hang hoa Duy tri xung quanh mdc 29-30%

O mic cao 60% do trong nam 2016, do tiép tuc chi tra cac thiét hai cta
cac nam trwdc, va gidm dan vé 65% cua thi truong

Nam 2016 & mirc 66%, twong dwong voi mirc cia 2015 va mire chung
cla thj treong. Ty 1€ BT gidm dan vé 50% nam 2019

BH tai san ky thuat

BH chay nd

Hoat dong dau tw

Lai suat tién gvi & murc thap trong khoang 1.5%- 7%/nam cho n&m 2015,

Lai suat tang nhe dan Ién dén mirc giao déng 1.7% - 9% tly thoi han gwi
o Ty trong dau tuw vao ching khoan tang dan 1én mac 9% nam 2019
Co cau dau tw Ty trong dau tw vao tién gtri tdng nhe tr 1€n mirc 70% , 1a mrc chung

clia nganh

Ty 1& hoa hdng Tang dan tir mic 20% hién tai lén 23% vao nam 2019
Chi phi quan ly
doanh nghiép
Cé tirc

Duy tri & mirc 14-15% doanh thu thuan

Cé tire Giam vé& mtrc 12% nam 2018 va 2019

DINH GIA

Quan diém dau tw: Ching t6i khuyén nghi MUA trung va dai han cé
phiéu VNR véi gia muc tiéu 1 nam la 21,800 déng/cp, ting 9.2% so v6i
mdrc gia dong ctra ngay 27/1/2016 theo phwong phap dinh gia P/B, P/E
va phwong phap DDM ( dividend discount model)

Bé&o céo st dung cac chi sb P/B va P/E cta cac doanh nghiép Viét Nam va
trong khu vire cé hoat ddng bao hiém phi nhan tho va tai bao hiém. Dé dua
vé mic rii ro twong dwong khi so sanh gitva cac quéc gia véi nhau, bao
céo da discount P/E va P/B twong ng véi mire do rdi ro ctia méi quéc gia,

=
(o]
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Bé&o cao Phan tich Téng CTCP Tai Bao hiém Qudc Gia Viét Nam Vinare

Rm
Rf
Beta
Re

12.50%
6.70%
0.6
10.2%
3.5%

dwoc biéu thi bang Market risk premium 14y t¢ nguén:
http://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/ctryprem.

html

1. _Phwong phap P/B

BV 2016 ctia VNR wéc tinh dat 24,730 VND. Gié tri BV nay da dwoc diéu
chinh tr cac khoan (1) Mot sé cac ma chirng khoan niém yét trong muc
g6p vén dau tw dwoc diéu chinh theo gia thj trweérng ngay 31/12/2015, voi
tdng gia tri dwoc diéu chinh ting la 156.9 ty ddng. (2) khoadn dau tw vao
cong ty lien két Samsung Vina & mc 167 ty dong dwoc diéu chinh theo
mrc gia thi tredng ma Vinare thodi vén nam 2014 1a 215.8 ty dong.

Gia tri diéu
Tén doanh nghiép chinh
Tong — CTCP  Bdo  Hiem | o045 1096 50.3
Petrolimex
Téng CTCP Bdo hiém BwuDién | 38.4 | 138.7 100.3
CTCP Bao hiém NH Néng nghiép
va Phat trién Nong thén 32 38.3 6.3
Tong gia tri diéu chinh 156.9

e P/Blay bang 0.92, |4 gia tri P/B trung binh cGa cac doanh nghiép

trong nwéc va khu vye, sau khi discount theo MRP.
=> Gid hop ly cho mdi cd phiéu VNR theo P/B |a 22,800 VND
2. Phwong phap P/E

e EPS 2016 wéc tinh dat 1,687 dong

e P/E =10.62, la gia tri P/E trung binh cla cac doanh nghiép trong
nwéc va khu vwe, sau khi discount theo MRP
=> Gid hop ly cho mdi cd phiéu VNR theo P/E |a 18,000 VND

3. Phuwong phép DDM

Vinare da duy tri mirc cd tirc cao so véi cac doanh nghiép bao hiém
trong nganh. Céng ty hién dang chi tra cb tlrc 15% va dy kién sé giam
dan vé mirc 12% trong nam 2018. Chang t6i dinh gia VNR bang phwong
phap DDM qua 2 giai doan
(1) Mc chi trd cb tlrc gidam dan tw 1,500 ddng hién nay vé 1,200
ddng vao ndm 2018 va 2019, theo dinh hwéng cua Vinare sé
tich Idy nguén vén dé phuc vu hoat ddng kinh doanh. Mtrc chi
tra cd tirc dwoc wéc tinh nhw sau:

2015 PANKS 2017 2018 2019
1500 1500 1300 1200 1200

(2) Ké tir 2020, mirc cb tire chi trd dwoc gia dinh ting 3.5%/nam,
twong ng vé&i mirc ting bén vikng cha loi nhuan sau thué.
Theo dé, gia tri cé phiéu dw trén phwong phap DDM cho 1 ¢6 phiéu
VNR la 21,800 VND

Téng hop cac phwong phap dinh gid: Do cac doanh nghiép bao hiém
c6 nhiéu bién dong trong EPS va dong tién hoat dong do vay gia hop ly
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theo phwong phap P/B c6 df tin cay cao hon cac phwong phap con lai.

Cu thé:
Phwong pha Gia hop ly Trong sé e
g phap op ly ong muc tidu
P/B 22,800 60%
21,800
P/E 18,000 20%
DDM 23,000 20%
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PHU LUC
1. DY BAO KET QUA KINH DOANH GIAI POAN 2015-2019

(triéu déng)

Doanh Thu phi bao hiém 1,611,247 1,736,988 1,922,451 2,094,198 2,290,843 2,542,252
Phi nhwong tai bao hiém 1,012,567 -1,067,008 -1,180,372  -1,279,205  -1,388,098  -1,534,475
t?lzaéﬂh thu phf bao hiem 598,680 669,980 742,079 814,993 902,745 1,007,777
Hoa hong nhurgng tai bao 528,612 596,521 666,486 735,707 798,159 896,589
hiém va doanh thu khac

Doanh Thu thuan Hoat

dong kinh doanh bao 1,127,292 1,266,500 1,408,565 1,550,700 1,700,904 1,904,366
hiém

Chi bdi thuong 1,102,207  -1,141,691  -1,130,498  -1,137,140 -1,186,266  -1,307,685
Thu boi thirdng nhurong tai 787,777 832,266 832,162 818,691 846,740 920,685
bao hiém

Giam (Tang) dw phong boi

thuong bao hiém géc va -126,283 -238,210 -181,165 -214,896 -226,208 -346,057
nhan tai bao hiém

Tang dy phong boi thurong 126,038 186,872 115,329 147,591 138,949 248,765

nhwong tai bao hiém
Tong chi boi thwong bao

-1,017,987 -1,148,853 -1,232,519 -1,346,195 -1,477,289 -1,665,491

hiém

Tang giam dy phong giao -82,292 -88,655 -100,008 -111,650 -122,465 -137,114
dong Ion

Chi phi khéac 684,630 767,130 -845,265 935,085  -1,022,383  -1,148,744
;gr’:]g chi phi HDKD béo 1,100,280  -1,237,508  -1,332,527  -1,457,846  -1,599,754  -1,802,606
h%'n?h“@" 96p HDKD bao 27,012 28,993 76,038 92,854 101,150 101,760
'C'ﬁ’i'n'r‘]h“@“ gop Hb Tai 199,986 201,952 235,039 258,668 248,198 253,809
Lol nhugn thuan tir hoat 226,998 230,945 311,077 351,522 349,348 355,569
dong kinh doanh

Loi nhuan khac 12,882 12,882 12,882 12,882 12,882 12,882
Tdng LN trwéc thué 259,000 278,723 360,600 402,877 402,627 410,867
EPS/share (000 VND) 1,567 1,687 2,174 2,430 2,428 2,478
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2. DU BAO BANG CAN DOI KE TOAN GIAI POAN 2015 — 2020

( Triéu déng)

2016

TAI SAN NGAN HAN 4,907,420 5472,798 6,121,142 6,705,630 7,395580 8,091,374 9,079,223
Tién va tvong dwong tien 904,588 501,695 641,766 889,317 1,143,719 1,461,944 1815224
S;‘écnkggsn dautwtaichinh ) 1495096  1,011.443 1,997,539 2,056,415 2,146296 2,184.398 2,246,882
Cac khoan phai thu ngén

- 1,025961 1,110,032 1,258,708 1,366,863 1,495,157 1,630,203 1,837,337
Hang ton kho 136 54 54 60 60 65 68
Tai san ngan han khac 145821 146218 165,155 178,605 195025 211,456 237,768
Tai san tai bao hiem 1695818 1,803,356 2,057,920 2214371 2415323 2,603,308 2,941,944
TAI SAN DAI HAN 1,127,090 1,070,995 1,118,787 1,150,552 1,187,000 1,224,760 1,227,686
Tai san cb dinh 47,856 43,318 40,297 38,415 37,389 37,008 37,113
g;‘ich'jr']oan dau tu tai chinh 981,535 931,394 983,624 1,018,689 1,057,580 1,097,138 1,108,108
BéAt dong san dau tw 16,652 15,235 13,818 12,401 10,983 9,566 8,149
Tai san dai han khac 82,465 82,465 82,465 82,465 82,465 82,465 82,465
TONG CONG TAI SAN 6,034510 6,543,794 7,239,929 7,856,182 8,582,580 9,316,134 10,306,909
NO PHAI TRA 3,355,474 3,709,951 4,203,830 4,554,077 4,978,357 5,408,679 6,089,696
No' ngan han 879,016 1,099,564 1249526 1343413 1463250 1576017 1,775896
No dai han 2476458 2610387 2,954,304 3210665 3515107 3,832,662 4,313,799
\VON CHU S& HOU 2,679,036 2833843 3,036,099 3,302,105 3,604223 3,907,454 4,217,213
TONG NGUON VON 6,034,510 6,543,794 7,239,929 7,856,182 8,582,580 9,316,134 10,306,909
Gia trj s6 sach (‘000 VND) 20,197 21,620 23,163 25,192 27,497 29,811 32,174

(*)Gia trj s6 sach chwa diéu chinh cac khodn dau tw theo gié thi truong
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3. DANH SACH CAC DOANH NGHIEP TAlI BAO HIEM SO SANH VO VNR

Ty lé Tylé boi Heé sé

chiphi thwong kéthop

SRE SP Equity SINGAPORE REINSURANCE CORP 28% 60% 87%
KNRE KN Equity KENYA REINSURANCE CORP LTD 29% 60% 88%
BCRH US Equity BLUE CAPITAL REINSURANCE HOL 28% 39% 67%
KUWAITRE KK Equity | KUWAIT REINSURANCE CO KSC 36% 74% 110%
PAKRI PA Equity PAKISTAN REINSURANCE CO 20% 58% 78%
CONTINSU NL CONTINENTAL REINSURANCE PLC 42% 48% 90%
NRCP PM Equity NATIONAL REINSURANCE CORP PH 44% 101% 144%
AOREF US Equity AMERICAN OVERSEAS GROUP LTD 64% 35% 99%
2851 TT Equity CENTRAL REINSURANCE CO LTD 31% 62% 93%
Swiss Re 29% 55% 84%
Average 35% 59% 94%

4. DANH SACH CAC DOANH NGHIEP TAI BAO HIEM LAM THAM CHIEU CHO PINH GIA P/E; P/B

MRP L/MRPIO Discount Discounted

pE toUS NM ed P/E P/B

VIETNAM

VNR VN NATIONAL

Equity REINSURANCE 2,608,411 VN 11 10.0 13% 0% 10.02 1.12

Y US Equity ALLEGHANY CORP 156,737,850 us 1.0 14.4 6% -7% 13.47 0.92

WTM US WHITE MOUNTAINS

Equity INSURANCE GP 89,322,920 us 11 75.2 6% -7% 70.13 1.07
FAIRFAX

FFH CN FINANCIAL HLDGS

Equity LTD 264,494,255 CA 11 255 6% -71% 23.78 1.06

SCR FP

Equity SCOR SE 145,689,958 FR 1.0 9.9 7% -6% 9.33 0.92

MUV2 GR MUENCHENER

Equity RUECKVER AG-REG 686,377,471 GE 0.9 9.2 6% -7% 8.55 0.86
REINSURANCE

RGA US GROUP OF

Equity AMERICA 117,196,677 us 1.0 9.2 6% -7% 8.57 0.89
THAI

THRE TB REINSURANCE PUB

Equity COLTD 6,915,430 TH 2.2 4.9 8% A%  4.72 2.08

HNR1 GR HANNOVER RUECK

Equity SE 278,675,306 GE 14 10.7 6% -7% 9.98 1.33

TLX GR

Equity TALANX AG 157,006,590 GE 0.8 8.6 6% -7% 8.06 0.78
CENTRAL

2851 TT REINSURANCE CO

Equity LTD 5,362,919 TA 0.9 11.3 7% -6% 10.62 0.88

BMI VN BAOMINH

Equity INSURANCE CORP 2,067,942 VN 0.8 14.9 13% 0% 14.87 0.75
CHINA

1508 HK REINSURANCE

Equity GROUP CO-H 220,810,955 CH 10.3 7% -6% 9.70

PVI VN

Equity PVI HOLDINGS 5,495,435 VN 0.7 16.7 13% 0% 16.67 0.68

BVH VN BAO VIET

Equity HOLDINGS 33,343,100 VN 2.6 26.5 13% 0% 26.47 2.56

PTIVN POST&TELECOM

Equity JS INSURANCE CO 1,752,626 VN 0.9 15.2 13% 0% 15.20 0.92

-\ .
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SREN VX

Equity SWISS RE AG 742,084,276 Sz 1.0 7.9 6% 7% 7.33 0.91
PGI VN PETROLIMEX

Equity INSURANCE CORP 1,148,026 VN 1.2 11.7 13% 0% 11.70 1.19
BIC VN BIDV INSURANCE

Equity CORPORATION 1,817,792 VN 2.0 13.4 13% 0% 13.44 1.95
Median Median 70,813,309 1.0 10.5 10.62 0.92

MUA Néu gia muc tiéu cao hon gia thi trudng tlr 5% dén 20%

NAM GI Néu gia muc tiéu cao hon hay thap hon gia thi trweng khong qué 5%

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

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bd can ctr theo chinh sach cia BSC

khi BSC dong vai tro tw van trong mot hop dong sap nhap hoac trong mét giao
dich chien lwgc cla doanh nghiép do, va trong tredng hop BSC khong du div lieu
dé thwc hién dinh gia co phiéu.

KHUYEN CAO SUPDUNG

Ban bao céo nay ctia Cong ty C6 phan Ching khoan Ngéan hang Bau tu va phat trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khong duwoc xay dung dé cung cép theo yéu
cdu cua bat ky té chirc hay c& nhan riéng 16 nao hodc cac quyét dinh mua ban, nam gid chiing khoan. Nha dau
tw chi nén st dung céc théng tin, phan tich, binh luan cda Ban bao cdo nhw la ngudn tham khao truéc khi dua ra
nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong bao céo nay
duwoc dya trén nhing ngudn di¥ liéu dang tin cdy. Tuy nhién Cong ty Cé phén Chitng khoan Ngén hang déu tw va
phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chju bét
ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin duoc dé cép dén trong béo céo nay, ciing nhw
khéng chju trach nhiém vé nhing thiét hai déi véi viéc str dung toan bé hay mét phan néi dung cia ban béo cao
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cap trong béo céo nay dua trén sw can nhac cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao
triréc. Ban bao céo nay cé ban quyén va 1a tai san cta Cong ty Cé phdn Ching khodn Ngén hang Béu tw va Phét
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw déng y ciia BSC déu tréi luat

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Bwong Tran Thiang 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 38218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

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

Ban quyén ctia Cong ty C6 phan Chiing khoan Ngén hang Dau tw va phéat trién Viét Nam (BSC), 2009.

B4t ky noi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong
thirc nao hodc (i) duwoc
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