Bsc Cong ty Co phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh B&o Hiém — ICB 8530 BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 23 thang 3 nam 2015 TONG CTCP Bao Hiém Bwu Dién - PTI

PTI - Khuyén nghi MUA

Chung t6i khuyén nghi MUA trung va dai han cb phiéu PTI v&i gia muc

/\.
I I I tiéu 1 nam 1a 24,900 ddng/cp, tadng 9.9 % so véi mirc gia dong clra ngay

23/3/2015 dwa trén phwrong phap dinh gia PB va PE.

Két qua kinh doanh dét bién trong 2015: Doanh thu phi bao hiém gbéc
DO THI GIAO DICH dat 2,500 ty déng (+42.3% yoy). Déng gép chinh vao mirc tang tét cha
- doanh thu la cac mang san pham ban 18, bao gdm bao hiém xe co gioi
(+53.9%) va bao hiém con ngwdi (+37.1%). LNST dat 162.2 ty (+140.1%
yoy), nh& nhirng loi nhuan dét bién tir hoat dong tai chinh bao gém (1)
Thuong vu ban bat déng san dwa vé 108 ty dong loi nhuan gop (2) Sb
tién 1,067 ty ddng nhan vé tr Dongbu vao thang 6/2015 da gip lai tién
glri dat 109.6 ty déng (+82.9% yoy). Néu loai trir cAc khoan loi nhuan dot
bién tir viéc ban bat dong san, PTI ghi nhan 95.5 ty ddng LNTT, twong
dwong véi mire tang 14.7% so v&i cung ky nam ngoai.
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KHUYEN NGHI bAU TU

Quan diém dau tw MUA Cho 2016 va cac nam t&i, ching t6i nhan dinh trién vong kinh doanh

cua PTI kha quan:

Gia ky vong 24,900 ] . 5 . . . )

Gia thi trrong 22.800 (1) Pinh hvu’o’ng Eang t‘ru’o'n’g doanh th.l’J.prll bao hle'm ggc.APTsl ChL'J
trong tang trwdng vao mang xe co gidi, tan dung cac lgi thé san co

(232/3/2015) va déng lyc tr thj trvdng.

Trién vong 3 thang Tang (2) Hoat déng dau tw c6 dong lwc I&n tir ngudn tién méi va lai suat

Trién vong 6 thang Tang dworc cai thién. Nguon tién 1,067 ty ddng nhan vé t Dongbu da lam

Trién vong 12 thang  Tang tang gép doi lwong tién dau tw ctia PTI. Bén canh do, mat bang lai

suét da cham day trong 2015 va dwoc dw bao cai thién dan trong
2016 sé& gop phan cai thién hiéu suét dau tw.

THONG TIN GIAO DICH (3) Loi nhuan bao hiém dwoc cai thién trong dai han. Cac co ché
CPLH hién tai (triéu 80.4 quan ly rai ro va quan ly chi phi dang dwoc ap dung dw kién gitp
cp) doanh nghiép ghi nhan lgi nhuan tir nghiép vu bao hiém. Tuy nhién,
Vén hoa (ty) 1.800 chdng t6i lwu y rAng trong ngén han, ty 1& bdi thwdng tdng nhanh lam

Gia tri sb sachicp 22.900 anh hudng den lgi nhuan nghiép vu bao hiém cida cong ty.

S& hiru nwéc ngodi  37.1% Dw bao KQKD 2016: Chuing t6i dw bao doanh thu phi béo hiém 2016 cla
~ > A 0, > ~ ,
Gia hién tai (d/cp) 22 800 FiTI sé dat 2,913 ty d?ng (+’1_8.4 06yQY). LNS\T cua cong ty wo’cR d?t 141.7
» ty (-13% yoy), twong &ng véi EPS forward la 1,762 VND/cp. Co trc duoc
LTS EI'O ng?y (cp) 32,878 dw bao sé duy tri & mirc 12%/nam.
Gia thap nhat 52T 13,600

Gia cao nhat 52T (d) 27,700

Cac chi tiéu tai chinh

DTT (ty d) 982 1,607 1,638 1,691 2,21
+/- 7 ngay qua 3% % tang trudng yoy 63.7%  1.9% 3.2% 30.7
+/- 1 thang qua 4% Tcz?ng tai san (ty d) 1,614 1,659 2,015 2,476 4,28
Vbn chi sé hiru (ty d) 664 662 659 674 1,84
o Vén diéu I (ty d) 450 504 504 504 804
Chuyén vién phan tich LN thuan (ty ) 101 107 73 84 203
Nguyén Bdo Hoang Lé Bién LN thuéan 10.2% 6.6% 4.5% 5.0% 9.2%
Email: lenbh@bsc.com.vn LN sau thué (ty d) 85.0 84.2 54.8 67.3 162.
Tel:+ 84 4 39352722 (108) % téng trudng yoy -0.9% -34.9% 22.8% 141
EPS (VND/cp) 1,387 1,280 1,008 1,337 2,50
ROE 12.7%  12.6%  8.3% 10.0%  8.8%
ROA 5.2% 5.0% 2.7% 2.7% 3.8%
ROS 8.6% 5.2% 3.3% 4.0% 7.3%
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TONG QUAN PTI

Tén cong ty Téng CTCP Bao Hiém Buu bién

Dia chi Tang 5- 8, S 4A Lang Ha, Ba Dinh, Ha Noi
pién thoai +84 (4) 377-24466

Fax +84 (4) 377-24460

Email

ptioffice@fmail.vnn.vn
Vén diéu lé 804 ty dong

Linh viwc hoat dong | Bao hiém phi nhan tho
Nghiép vu tai bao hiém
Pau tw tai chinh

Lich str hinh thanh

e Céng ty c phan Béo hiém Buu Dién, thanh Ip ngay 18/06/1998, véi mirc vén diéu 16 70 ty
dong.

« Ngay 15/6/1995, VDL cong ty 1a 32.042.000.000 ddng.

e Cong ty trdi qua 4 lan ting von diéu & trwéc khi niém yét, va vén diéu |& cha cong ty hién
dang la 804 ty déng.

e Ngay 6/8/2012, cong ty niém yét trén san giao dich chirng khoan Ha Noi v&i ma PTI

Danh sach cé dong Ion

Tén c6 déng S6 lwong cp nam giip Ty lé
Co6ng ty TNHH Bao hiém Dongbu 30 triéu 37.32%
Tap Doan Buwu chinh vién théng Viét Nam 18.2 triéu 22.67%
CTCP Chtrng khoan VNDirect 6.1 triéu 7.60%
T6ng CTCP Bao Minh 4.4 triéu 5.53%

Co cau cd dong cta PTI kha co6 dic véi
4 c6 dong I&n chiém t&i hon 73% cong
ty. Trong dé, c6 déng I&n nhéat 1a cong
ty bao hiém Dongbu vira tham gia
quan ly PTI tir 2015.

Trién vong n&i room trong thi gian téi
sé giup PTI thu hut thém dau tw tir cac
nha dau tw ca nhan va té chirc nwéc
ngoai. Ty Ié nam giir cia cdé doéng
nwéc ngoai tai PTI hién nay la 37.3%.

M Dongbu B VNPT W VNDirect B Bdo Minh

Vinare Quy IDA Khac
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NGANH BAO HIEM PHI NHAN THO VIET NAM

TONG QUAN NGANH BAO HIEM PHI NHAN THO

Nganh bao hiém la mét trong phan khic quan trong cta hé théng tai chinh, nhwng & Viét
Nam van chwa dat dwoc vi thé twong xing. Nganh bdo hiém dam bao sy thong subt trong
hoat dong ctia nén kinh té cling nhw tirng ho gia dinh, tranh khéi nhirng rdi ro bat nger va khong
mong muén duéi hinh thirc chia sé phi bao hiém. Nganh bao hiém Viét Nam dwoc thanh lap
vao nam 1995, va qua hon 30 ndm hién dang cé 30 doanh nghiép bao hiém phi nhan tho trén ca
nwéc. Tuy vay, dong gép clia nganh bao hiém phi nhan tho vao GDP cla Viét Nam dang & mic
tr 0.6% - 0.7%. Con sb nay thap hon nhiéu so vé&i me trung binh 1.6% cla cac nwéc Dong
Nam A va 2.3% cla cac nwéc phat trién, cho thay tiém nang téng trwdng cta nganh con 16n.

Ty trong tdng phi bao hiém trén GDP 2014
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Ngudén: World Bank

Nganh bao hiém phi nhan tho Viét Nam da cé sw ting trwéng néi bat so véi khu vuc.
CAGR cua tdng doanh thu phi bao hiém phi nhan tho dat mc ting trwdng 16.4% trong thap ky
qua. Trong ndm 2015, tbng phi bao hiém cda nganh dat méc ting 17.3%, trong khi cac nwéc
trong khu vuc chi dat mirc 4-6%/n&m. Ty 1& thue bdi thwong cia nganh bao hiém phi nhan tho
Viét Nam giai doan 2009-2015 & muc trung binh 40.3%, va nganh bao hiém giai doan nay chi
dat mirc hoa vdn & nghiép vu bao hiém. Theo do6, béo céo sé s dung ty 1& nay la mic bdi
thwong t6i da dé cac doanh nghiép bao hiém dat diém hoa vén.

Phan khtc bao hiém phi nhan tho Viét Nam

43.5%

27,30 32,038
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mmmm T3ng phi bao hiém phinhan thg === % bdi thwéong

Nguén: Cuc Giam sét bdo hiém
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Co cau san pham BH phi nhan tho

Ty lé boi thworng cac mang san

2008

CAC NGHIEP VU KINH DOANH BAO HIEM

Bao hiém phi nhan tho rat da dang vé mét san pham, tuy
nhién 70% thi phan cda nganh thuéc vé 4 nhém san pham
chinh: Béo hiém xe co giéi (30%); bdo hiém sic khde (22%);
Bao hiém tai san ky thuat, bao gdm tai san (20%) va chay nd

Xe co gidi 0
200 (9%).

Cac mang san pham déu cé strc ting trwéng tét, Ty & boi
thwong cha cac san pham cé nhiéu bién dong qua cac nam,
v&i xu hwéng gidm dan dbi véi cac mang san pham ban 1& ( xe
co gidi va strc khde), trong khi c6 mirc tdng dot bién véi cac
mang san pham tai san va chay n

Strc khée
22%

Doanh thu phi cac mang san pham chinh

pham chinh 2009 - 2015
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—e— Xe co gi&i —o—Sirc khde —@—Taisan === chdy nd

Xe co gidi Strc khoe Taisan Chéy né

Nguén: Cuc Giam séat bdo hiém
én vong tang trwéng cac mang san pham chinh:

én vong cho mang xe co gi¢i la kha quan, nhe

Pong lwc 1&n tir stpe ting trwdng tiéu thu xe 6 td. Theo thdng ké cta Hiép hoi san
xuét 6 to Viét Nam (VAMA), san lwong 6 to tieu thu dat mirc ting trwdng dot bién 55%
yoy, lén mic 245 nghin xe. Sy nang cao trong thu nhap ngwdi dan, mat bang Iai suat
thap, clng v&i viéc gia xang dau gidm sau la cac yéu tb hé trg mirc tang 44% cla xe du
lich, 1a phan khic dy kién sé tiép tuc c6 strc ting trudng tét trong 2016. Ngworc lai, cac
quy dinh chat ché vé tai trong va cac chinh sach thué 1a dong lwc chinh cho strc tang
74% cla mang xe thwong mai, du kién sé tré nén bdo hoa va khong duy tri dwoc stc
téng tét nay trong 2016. Strc tang trwdng nganh 6 td cho 2016 dwoc BSC dw bao chirng
lai v& m&rc 15-20%, nhwng van |a dong lwc tdt cho mang bao hiém xe co gidi.

Nhirng van ban luat quy dinh vé biéu phi san va hinh sw héa truc I bao hiém sé
gitp lanh manh héa thi trwéng bao hiém xe co gi¢i. Thang 5/2015, bo tai chinh ra
quyét dinh &p dung mdc biéu phi san bét budc cho xe 6 t6 1a 1.5%, tao nén mirc tang
trung binh khoang 20% vé phi bdo hiém gbc trén thj trwdng. Bén canh do, viéc bd sung
hanh vi truc lgi trong kinh doanh bao hiém nhw mét tdi danh hinh sw, néu dwoc thdng
qua, sé gitp thay déi dang ké tinh hinh truc lgi bdo hiém trong mang xe co gidi hién nay.

Bao hiém sirc khée cé dong lwe ting trwdng dén tir sirc ting tét trong thu nhap binh
quan dau ngwei, va viéc y thire cham séc sirc khée chia ngwdi dan nang cao. Mic
dan sb dong, thu nhap ho gia dinh téng cung véi sw di 1én cta nén kinh té, va nhan thirc vé
cac san pham bao hiém dang dwoc cai thién sé 14 nhirng diéu kién thuan lgi d& phan khic
bao hiém nay phat trién trong nhirng ndm tiép theo.
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Bao hiém tai san thiét hai:

e Bao hiém chay né bat budc: Thong tw lién tich 214 yéu ciu bat budc cac chi dau tw va
cht can hd chung cw mua bdo hiém chay né cac nha chung cw cao tang vao thang
2/2014. Mé&c du vay, sb lwong chi can hd chung cw tham gia bao hiém van con & mac
thdp do van dé& nhan thérc cla ngwdi dan va hoat dong tuyén truyén chua dugc day
manh. Nam 2015, b tai chinh dang phdi hop ciing Hiép hoi bdo hiém Viét Nam dang cé
nhirng ké hoach vé tuyén truyén va thdc ddy nhan thire ctia ngudi dan déi véi bao hiém
chay né.

e Thi trwong bat dong san 4m 1én: Theo Savills, khodng 65.600 can ho tlr 102 dy &n sé
gia nhap thi trwdng TPHCM tr 2015 — 2017, va khoang 14.200 can ho tlr 25 dw an sé
dwoc mé ban tai Ha Noi dén cudi 2016. Ching t6i cho rang ndm 2015, phan khuc tai san
thiét hai, va d&c biét 1a mang chay nd sé van duy tri mirc tang trwdng tét, nhér vao sw cha
trong vé mét chinh sach va sy phuc hdi cta thj trwong bat dong san.

TRIEN VONG NGANH

Trién vong trong ndm 2016 va cac ndm t&i cla nganh bao hiém phi nhan tho 1a kha quan,
véi mirc tang trwdng phi bdo hiém gbc wéc dat 15%/nam cho 3 nam téi, nhe cac yéu td
sau:

Sw tang trwéng chung cha nén kinh

Nganh bao hiém phi nhan the phy té: Theo dw bao cia ANZ, GDP Viét

thudc GDP 5 . 2 . N
Nam dang & mwrc cao On dinh vao

40% 7% R L . R
khoang 6.5%, la mwc cao thl 2 trén

7% Y X a . . X > - M A
30% 6o toan thé gidi. Khi kinh té kh&i sac, dau
20% 6% tw xay dl_J’?g \ia §an .>R<uatjan’g, k.eho
5% theo nhu cau vé béo hiém tai san thiét
10% 5% hai, bdo hiém hang hoa, va bao hiém
0% 4% chay nb. Bén canh d6, két qua kinh
N O o N % > 0 \?) A 1 ) A 18

F PP PPN doanh thuén lgi cia cac doanh nghié
S LSS oani nghisp
dan dén swre tang thu nhap binh quén
e Tang trwdng phi BH gbc - Phi nhan tho ( truc trai) dau nguwoi cla nguwdi dan, lam tang
e Tang trwédng real GDP ( truc phai) nhu cau vé bao hiém xe cd va nhu
Nguén: Bloomberg cau vé bao hiém strc khde con nguoi.

Sw nang cao trong kha ning bao hiém va tiém Iwc tai chinh cta cac doanh nghiép dau
nganh qua qua trinh ting vén: Cac doanh nghiép BIC, BMI, PTI, PGl déu da tang vén
ho&c dang cé ké hoach tang vén, véi dinh huéng tim kiém cac cd déng chién lvoc nuéc
ngoai. Trwdc mét, sw nang cao trong von diéu 1& sé gilp cac doanh nghiép nang cao vi thé,
kha n&ng gilr lai phi bdo hiém, va 1a dong luc cho ting trwdng doanh thu. Trong dai han, sw
tham gia ctia cac cb dong chién lwoc nwdc ngodi cé thé lam thay ddi dang ké bdi canh hién
tai cGa nganh bao hiém, khi ho mang dén céc tiém n&ng vé quan ly, cong nghé ky thuat, va
ngudn vén cho cac doanh nghiép bao hiém Viét Nam.

Nhirng thay déi trong cac chinh sach luat hé tror cho sw phat trién ctia nganh bao
hiém: 1) quy dinh vé tiéu chuan ké toan danh cho doanh nghiép bao hiém gitp lam minh
bach hon hoat déng cla cac cong ty; (2) quy dinh vé mc trdn phi hoa hdng hay mirc san
cla ty & phi bdo hiédm xe co gi¢i nhdm han ché canh tranh khéng lanh manh; (3) quy dinh
yéu cau bat budc bao hiém chay né dé gia ting sw tham gia ctia nguoi dan va cac don vi;
va (4) dy thdo Bo Luat hinh sy d& bd sung hanh vi truc lgi trong kinh doanh bao hiém nhw
mot toi danh hinh sw, c6 thé bi phat tién va tham chi phat t.
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TONG CTCP BAO HIEM BUU DIEN - PTI

VI THE PTI

Téng CTCP Bao Hiém Bwu DPién duwoc thanh lap ndm 1998, va hién dang hoat dong voi
murc von diéu 1& 1a 804 ty ddng, 1&n thi 4 trong nganh sau Bao Viét, PVI va Bao Minh. Thj
phan cta PTI dang t&ng dan lén trong nhirng ndm gan day, va trong ndm 2015 da vwot qua
PJICO dé tr& thanh doanh nghiép cé thi phan Ién thir 4 trong nganh, véi 7.59% thi phan.
Thé manh cda PTI ndm & mang san pham xe co gidi, v&i 12.5% thi phan trong giai doan

6T2015.
Thi phan tirng mang san P VY A
pham ( 6T2015) Thay doi thi phan bao hiem phi nhan tho
100% 35%
30% -
80%
25% -
PVI, 20.84%
60% 20% -
BVH, 18.52%
) 15% -
40% BMI, 8.88%
10% 1 PTI, 7.59%
20%
. 5% - PGI, 6.96%
0% 0% r r : : : : r r )
Xeco  Sirc Taisan Chaynd Hang 2007 2008 2009 2010 2011 2012 2013 2014 2015
gidi  khée hoa
mBMI mBVH mBIC mPGI mPTI mPVI mKhac Nguén: Cuc Giam sét bdo hiém, BCTC PTI
KET QUA KINH DOANH
Co’ cau doanh thu ( ty déng) Co cau loi nhuan (ty dong)
2,500 300
2,000
1,500 — 200
1,000
100
2013 2014 2015

2013 2014 2015

M Doanh thu tai chinh . Lz i o
B LNG hoat dong bao hiem B LNG khac B LNG tai chinh

W Doanh thu khac
Nguén: BCTC PTI

Hoat déng cta PTI c6 2 nguén thu chinh, bao gdm (1) Hoat déng bao hiém va (2) Hoat
dong dau tw. Twong tw nhw cac doanh nghiép bao hiém phi nhan tho khéc, cAc mang hoat
dong cla PTI cé sy phan héa rd rét trong mirc déng gop vao doanh thu, Igi nhuan. Trung
binh giai doan 2013-2015, hoat déng tai bdo hiém mang vé& 84% téng doanh thu va 1.2%
LNTT. Nguworc lai, hoat ddng tai chinh déong gop 8.9% doanh thu va 89.3% LNTT.
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Tang trwéng dot bién ndm 2015: Giai doan 2011-
2015, PTI dat me tang trwéng doanh thu trung binh [a
17.6%, cao hon so v&i mirc tang chung clia nganh la
15%, va tang trwdng loi nhuan trung binh dat murc
13.8%. Mtrc tang trwdng nay chd yéu duwoc déng gop tiv
téng trwdng dot bién trong 2015. Téng CTCP Bao Hiém
Bwu Dién da ghi nhan 2,500 ty ddng doanh thu (+46%
yoy) va 204.1 ty ddng LNTT (+139% yoy) trong ndm
2015. Nhirng diéu kién thuan loi cGa nén kinh té, ciing
v&i nhirng manh dan thay ddi ctia ban lanh dao cong ty
da giup cho PTI cé két qua kinh doanh tét trong n&m

2015.

NGHIEP VU BAO HIEM GOC

Téng doanh thu phi nhan tai cta PTI ting triedng manh 3 nam gan day, véi hon 2,500
ty ddng phi bao hiém gbc nam 2015, twong rng CAGR = 28% giai doan 2008-2015, cao
hon nhiéu so vé&i mirc tdng trwdng binh quan 16.6% cla thj trwong. Trong do, riéng ndm
2015, cong ty da ghi nhan mirc tang trwdng dot bién 46% yoy.

Phi bao hiém géc ( ty dong)
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==ty |& bOi thwdng  ===TY I& bi thuwd'ng yéu cau
Ngudn: BCTC PTI

Ty lé bdi thwong giam qua cac nam va veé
mirc 36.8% trong 2015. S& dung mic sb liéu
cta 6 doanh nghiép bdo hiém niém yét trén san
hién nay, ty 1& bdi thuéng yéu cau dé co thé ghi
nhan lai nghiép vu la & mlc 40.3%, theo do, ty 1é
bdi thwong cta PTI dang & murc tét trong 2 nam
gan day. Tuy nhién, BSC lwu y rang ty 1& bdi
thwong dwoc ghi nhan bédi cac doanh nghiép
bdo hiém thwong cé dod tré khodng mot nam,
theo d6 mic tang trwdng doanh thu cta PTI
trong cac ndm qua goép phan gil ty l& bdi thuweng
& muc thdp. Do vay, kha nang kiém soat rii ro
cta PTI can dwoc xem xét thém trong thoi gian
t&i.
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Co cau cac san pham phi bao hiém géc cua
PTI c6 3 mang san pham chinh, déng gép t&i
Tau, 3% s 29 hon 91% téng phi bdo hiém gbc cha doanh
nghiép, bao gdm: Xe co gi&i, strc khde va tai san
ky thuat. Doanh thu phi bdo hiém gbc cla cac
mang san phadm tang d&u qua cac ndm, véi mirc
téng trwdng cao hon han so véi mét bang chung
cta nganh. Néi bat Ia bdo hiém xe co gidi, voi
Tai san, 14% Xe co gidi, CAGR 2013-2015 = 30%, cao hon 11% so voi
61% murc trung binh ciia nganh 1a 19.2%.

Co ciu doanh thu

Hang héa, 5%

Strc khde, 169

Ngudn: BCTC PTI, BSC téng hop

So sanh tang trwwéng doanh thu
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H2014 w®m2015 ®Nganh-2015
Ngudn: BCTC PTI

Ty lé bdi thwong cac mang san pham chinh dwoc kiém soat tét, trir mang xe co gi¢i. San
phdm xe co gidi la sdn pham duy nhét hién dang cé ty Ié bdi thwerng cao hon 2% so véi nganh
va & murc 41%. Cac san pham con lai déu dwoc kiém soat chi phi bdi thuwong tét, thé hién & ty
l& bbi thuwérng dang theo da giam va déu thp hon so vai ty 1é chung cia nganh. Tuy nhién, mét
phan ly do cho viéc ty 1& bdi thwdng thap la do mire ting trwdng doanh thu dét bién ndm 2015.

Bao hiém xe co gi&i

PTI c6 chién lworc tap trung chd yéu vao mang bao hiém xe co gi®i. San phadm nay dang
doéng gép téi 61% tdng doanh thu ctia céng ty, va chiém murc thi phdn 12.5% trong ndm 2016,
dirng thr 2 trén thj trwdng, sau Bao Viét.

Doanh thu bao hiém xe co’ gi¢i dat mirc ting trwéng cao 30% giai doan 2013-2015, cao
hon nhiéu so v&i mire tdng 19.2% clia nganh. Riéng trong 2015, doanh thu tir mang bao hiém
xe co gidi cha PTI tang trwdng 59%, mét phan nhe vao sw tang trwdng dot bién 56.6% cla
nganh & t6, cling nhw cac bién phap tang cwdng phét trién hé théng phan phéi cta PTI.

Ty lé bdi thweng ctia mang bao hiém xe co’ gi¢i trong nam 2015 1a 40.5%, tang so vé&i mirc
37% cta nam 2014 va cao hon so v&i mée trung binh cia nganh la 39%.Mang bao hiém xe co
gidi vén la mang san pham co ty 1& bdi thwéng cao, trung binh 48.3% cho giai doan 2008-2014.
Ty & bdi thweng hién nay ctia PTI van trong me cho phép, tuy nhién BSC Iwu y réng ty 1& bdi
thuwdng sé tang manh trong cac nam téi khi tdng trwdng doanh thu chivng lai.

Tang trwéng doanh thu cho mang xe co gi¢i ctia PTI sé chitng lai dang ké, nhwng van
kha quan véi dw bado & mrc 25% nho:
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e Yéu té tich cwc tir thi trwng néi chung nhw da trinh bay & trén, bao gébm sic ting
trwdng cha nganh 6 t, thu nhap binh quan dau nguoi cai thién tét, nhan thirc cla ngudi
dan vé tdm quan trong cta hoat déng bao hiém. Trong nam 2016, san lwvong tiéu thu 6 t6
du kién sé chirng lai dang ké so véi mirc tang dét bién trong 2015, nhwng duoc du béo sé
van duy tri da tang, & méc 15-20%.

e Céac chinh sach méi va né lwc ctia ban quan trj trong viéc duy tri strc ting trwéng tot
cta kénh ban |1é: PTI hién dang trién khai cac kénh phan phéi moi, bao gdm Banca va
Telesale. PTI dang ki hop ddng hop tac véi 8 ngan hang trong nwéc dé thic ddy ban hang.
DPéi v&i mang Telesale, PTI dang hop tac véi cac dbi tac Ién Mobifone, Vinaphone, Visa,
Vietnamairlines dé trién khai cac bién phap ddy manh doanh thu, d&t muc tiéu 100 ty trong
2016, gap 3.6 14n m&c doanh thu ghi nhan tir kénh ban hang nay trong 2015

e Tylé béi thwong dw kién tang 1én mirc 41%, do tang trwéng doanh thu chirng lai.

Bao hiém strc khoe

Bao hiém strc khée |a mang san pham chinh thir 2, déng gép 16% doanh thu. Bao hiém
strc khde cé mirc tang trwdng doanh thu giai doan 2013-2015 = 26%, cao hon mirc tang
trwdng chung cta nganh & 22%. Ty I bdi thuwéng cha phan khic nay duwoc kiém soét tdt, gidam
tr 35% vé mérc 33%, moét phan nhér doanh thu da ting trwdng manh 37% trong nam 2015.

Trién vong mang bao hiém sirc khée |a trung lap, vé&i doanh thu dwoc BSC dw bao ting
trwéng 8% do (1) dinh hwéng cta PTI khdng chd trong vao mang san pham nay. (2) Su giam
nhe cua bao hiém hoc sinh, 12 san phdm déng gép hon 30% phi bao hiém strc khée ctia PTI
trong 2015. Cong van sb 4660 clia BO Gido Duc va Dao Tao ngay 10/9/2015 da khéng cho
phép nha trwdng ding ra thu phi bdo hiém tlr hoc sinh t&» nam hoc 2014-2015, tao nén kho
khan cho cac doanh nghiép bdo hiém trong viéc tiép can, gidi thiéu san phdm dén hoc sinh.
Bén canh d6, do mang san phadm hoc sinh c6 ty 1& bdi thworng kha thap, & mc khoang 25% -
30%, viéc ty trong doanh thu tir bdo hiém hoc sinh gidm sé lam tang ty 1& bdi thwong cdia bao
hiém strc khée. dwoc BSC dy bao ting tir mirc 33% Ién mirc 35% ndm 2016.

Bao hiém tai san ky thuat

Bao hiém tai san ky thuat déng gép 14% téng doanh thu, va dat mirc tang trwdng 16%
giai doan 2013-2015. Ty Ié bdi thwong cha phan khic nay & mirc 17%, thdp nhét trong cac
mang san pham cta PTI. Tuy vay, day la phan khic cé nhiéu dot bién trong ty 1& bdi thwdng, va
ty 1& bdi thwéng cGia nganh téng nhanh nhivng ndm gan day do anh hwéng cua cac thiét hai lién
quan dén cac vu bao déng & Binh Dwdng, Ha Tinh ndm 2014.

Thi phan caa PTI trong mang tai san ky thuat |a chi & mc 3.7%, ding thir 4 trén thi
trwdng. Day 14 phan khic ma téng trwdng doanh thu phu thudc nhiéu vao kha nang tiép can
khach hang, vén 1a thé manh cta Bao Viét va PVI.

Trong ndm 2016, PTI c6 cac diéu kién thuan loi hon dé phat trién hon cac mang san
pham ban budn, bao gébm bao hiém tai san thiét hai va bao hiém chay né. Viéc tang vén didu
l& gitp nang cao kha nang bdo hiém ciing nhw hinh anh va uy tin ctia céng ty. Tuy nhién, do
kha nang tiép can khach hang han ché, ching toi dw bao stc tang trwdng trong mang san
phdm la 6% trong ndm 2016. Twong tw nhw cac mang san phadm khac, ty 1& bdi thwong cua tai
san k¥ thuat c6 thé tang 1én khi cac phan trach nhiém cta ndm 2015 dwoc ghi nhan, dwoc BSC
dw doan & murc 24.3% cho nam 2016.

Quan ly ty 1& béi thwéng
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PTI hién dang chu trong quan ly rai ro, dw kién sé gilr ty 1& boi thwong thap hon mirc
trung binh nganh trong dai han. PTI hién dang ng dung cdng nghé théng tin, chuan héa
viéc nhap liéu, quan tri théng tin khach hang dé tao co s& di liéu cho viéc quan ly bdi thuwéng.
Coéng ty sé& diéu chinh cach quan trj bdi thwong tr ndm tai chinh sang ndm nghiép vu Vi
nghiép vu bao hiém 6 td va bao hiém cham séc strc khde dé cé thé danh gia xac thwe hon hiéu
qué quan ly rai ro. Ngoai ra, cong ty phan céng déi ngii giam sat bdi thuweong tir tdng cong ty
thay vi tir cac chi nhanh, qua d6 gidm thiéu viéc truc loi bao hiém.
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Quan ly chi phi hoat déng boi thweng

So sanh chi phi (% DTT) Bén canh chi phi t’)c'“)i thwong, cac chi philién quan quyét
dinh trong yeu déen bién lgi nhuan cia hoat dong bao
hiém, bao gdm chi phi hoa hdng, chi phi quan ly doanh

18% 12% Lo nghiép, va chi phi khac. Téng cong cac chi phi nay chiém t&i

58% doanh thu thudn cGa PTI, cao thir 3 trong nganh. Pai
dién PTI cho biét cong ty chu trong vao cac cong tac quan ly
rdi ro nhw chi phi quan tri, nang cao chét lwong dich vu khach
hang, do vay mtrc chi phi lién quan da ting dang ké ty trong
tr mirc 55% nam 2014. Trong 2016, cdng ty dang xay dwng 10
trinh gidm chi phi kinh doanh, v&i mirc tiéu gidm mirc ty trong
doanh thu ttr 0.5 -1.5% tuy tirng khu virc.

6%
36%
25%
BMI

PTI PGI
B Chi phi quan ly doanh nghiép

Nguén: BCTC PTI, BIC, BMI, PGI

HOAT DONG PAU TU

Céc doanh nghiép bao hiém st dung ngudn tién thu v& t» hoat ddng bdo hiém, va tr vén chd
s& hiru d& dau tv sinh 16i. Do lwong tién thu vé hang nam la rat I1&n, hoat dong dau tw quyét
dinh két qua kinh doanh ctia PTI véi mic dong gép gan 90% loi nhuan gop.

Doanh thu dau tw ting dot bién trong nam 2015, dat 321.7 ty dong (+207.5% yoy) nho: (1)
178.6 ty déng doanh thu ghi nhan tr viéc ban bat déng san dau tw va (2) Sb tién 1,067 ty ddng
nhan vé tr Dongbu vao thang 6/2015 da gitp lai tién gli ting manh 82.9% va dat 109.6 ty
déng. Néu loai trir cac yéu td bat thwong, hoat ddong dau tw cda PTI wéc tinh dat 111 ty déng
doanh thu (+6.1% yoy), twong ng v&i mic ty suat dau tw 7.2% giam tlr 8.6% ctia ndm 2014
do &p lwc cla mat bang lai suét thAp. Nhin chung, co ciu dau tw cta PTI kha da dang, voi
nhiéu bién chuyén trong ndm 2015. Hoat dong dau tw dwoc quyét dinh bdi tbng gia tri dau tw,
va co cau dau tw.

Hoat dong dau tw

15.5%
12.4%

211
“73%
2011 2012 2013 2014 2015

s Doanh thu d4u tw (ty d) LN b4t thuwong
ROI

----- ROI ( loai trir yéu té bat thwong)

Nguén: BCTC PTI
Téng gia tri dau tw

Téng gia tri dau tw cha PTI dat 2,828 ty déng, tai thei diém cubi 2015, ting 116% yoy. Sb
tién dau tw cha cac doanh nghiép bao hiém dén tir (1) vén chi s& hivu (2) cac khodn duw phong
bao hiém. Trong nam 2015, viéc PTI tdng von diéu 18, cling v&i strc ting trwdng manh mé trong
doanh thu da tao nén mwc tdng dot bién trong téng gia tri dau tw. Trong giai doan 2011-2015,
tdng sé tién dau tw cta PTI giao dong trong khoang 65% - 75% téng gia tri ctia vén chi sé hiru
va dy phong nghiép vu, day ciing la muiec ty 1& hop ly so sanh v&i cac doanh nghiép cung
nganh khac.

Y - ALof19
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Nguon tién dau tw ty l1é véi VCSH + Dw phong nghiép vu
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Ngudn: BCTC PTI

Co ciu dau tw

Co ciu danh muc diu tw Co ciu dau tw cta PTI c6 nhiéu thay doi
’ trong nam 2015, do anh hwéng cua viéc
nguén tién ting doét bién. Tién gt tang thém
1,400 ty déng, twong &ng v&i viéc tdng muc ty
trong tr 66% nam 2014 Ién t&¢i 80% nam 2015.
Chung t6i cho rang do lwong tién thu vé t
Dongbu 1a qué 16n (twong dwong voi tbng sb
tién dau tw trwdc day cua PTI), nén doanh
nghiép da tam thoi tap trung lwong tién nay vao
tién gri. Trong thoi gian téi, chiang tdi cho réng
ty trong tién gri sé dwoc PTI phan bd Iui dan
vé murc trung binh cGa nganh — khoang 70%.
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Ngudn: BCTC PTI
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Co cau doanh thu dau tw ciing c6
thay déi I&n trong 2015, véi doanh thu
b4t thwong déng gop téi 56% tdng
doanh thu tai chinh. Néu loai trir yéu t6
b4t thwong nay, 1ai tién g&i va I&i kinh
doanh chirng khoan déng gop lan lwot la
61.7% va 19.3%, trung binh giai doan
2011-2014. L& suét tién glri tao day
trong ndm 2015 la bét lgi déi voi cac
doanh nghiép bao hiém. Mic lai suét
tién gi trung binh cta PTI la 7.0%, giam
manh so v&i mirc 10% ctia nam 2013.

6%
3% 3%

ty suat cé tirc

2015

Nguén: BCTC PTI

Danh muc ching khoan ngan han cta PTI chiém trung binh 9% téng sé tién dau tw, va
déng gép trung binh 16.5% doanh thu dau tw cda PTI. Tai thdi diém 31/12/2015, cong ty
dang nadm git 15 cb phiéu véi tdng gia tri 120.2 ty ddng. Va tai thoi diém 14/3/2015, danh muc
dau tw cd phiéu ngan han cta PTI dwa lai m&c ty suét loi nhuan 1a 30.1%. Cong ty c6 mot sd
khoan dau tw voi ty suat loi nhuan cao ndi bat nhw Vinare (158%), SDF ( 45%), GEX (33%).
Hién nay ma chirng khoan dang chiém ty trong I&n nhét trong danh muc dau tw cia PTI la
ACV, v&i tdng gid tri dau tw 1a 29.6 ty ddng, twong trng véi 30% tdng gia tri dau tw ngan han.

S6 lwong i Ty Cla 7 14352-525 Giam (
- (tridu d) 147312015 e’ tribu d)
ACV 2,000,000 29,600 24.6% 14,800 29,600 - 0% ‘
PGI 1,648,330 21,096 17.5% 12,799 16,300 27,527 6,431  30% 14% tién
VNR 1,950,000 14,262 11.9% 7,314 19,700 36,855 22593 158% 15% tién
PHH 1,943,600 11,419 95% 5875 5,800 11,662 242 2%
0 R e 0,
TCco 962,100 10,214 85% 10,616 11,700 10,391 177 20 9% 0O Ft’ig'r?“’ 1%
SDF 1,372,700 6,053 50% 4,409 6,500 8,785 2733 45% 10% tién
GEX 325,000 5855  4.9% 18,015 24,000 7,768 1,913 33%
MAC 481,737 5191 43% 10,776 11,000 6,022 831 16% 7% cb phiéu
0, 2 K 0,
VTV 280,600 4102 3.4% 14,619 13,900 4,377 275 79 30% °°ti%':]'e”’ 5%
VFA 482,000 3,000 2.6% 6411 7,000 3,374 284 9%
VIC 70,000 3,042 25% 43451 45000 3,178 136 4% 25.8% cb phiéu
VNE 192,110 2,068 1.7% 10,762 12,300 2,305 238 12% 10% cb phiéu
DPTW2 165,949 1,908  1.6% 11,500 1,908 - 0%
VTX 137,900 1,591 1.3% 11,538 13,800 1,917 326 20% 5% tién
SHI 63,150 733 0.6% 11,600 13,400 783 51 6.9% 3% tién
12,075,176 120,223 194,485 200,400 156,452 36,229 30.1%

Danh muc dau tw dai han cta PTI c6 gia tri sé sach tai 31/12/2015 |a 57.1 ty déng, twong
rng v&i 2% toéng gia tri dau tw chia cong ty. Riéng trong ndm 2015, céng ty khéng cé thém

khoan dau tw dai han nao.

~ Giavén

S6 lwong

CTCP Ché bién thiy san Ut Xi 1,000,000 15,000
TCP Du lich Bwu dién 294,000 2,940
CTCP dich vu sd liéu toan ciu 1,708,000 17,070
CTCP Huawei Viét nam 580,000 5,800
CTCP Cbng nghé Vién thdng Thé hé mai 75,000 750
CTCP B4t ddong san Phwong Nam 1,250,000 14,900

CTCP Dau tw Phat trién Cong nghé va Truyén thdng 62,500 625

| TCT Pau tw va phat trién nha do thi

50,000 |
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Trai phiéu chuyén ddi CTCP TASCO 100,000
P y

Ngoai ra, PTI con dau tw vao 3 cong ty lién két. Cac doanh nghiép nay trong ndm 2015 da
mang lai me loi sudt chung 1a 3.1%, thap hon dang ké so véi ROE cta PTI 1a 8.8%. Ty trong
I&n nhét trong sé cac cong ty lién két & CTCP Bt dong san bwu dién véi 87.6 ty ddng vén gop.
Trong ndm 2015, CTCP Bét ddng san Bwu Dién da lan dau tién ghi nhan 1ai, sau 3 ndm lién
tiép thua 16 lam gidm gia tri dau tw cGa PTI tlr 97.1 ty ( cubi ndm 2011) xudng con 87.6 ty ( cudi
2014), twong dwong mirc giam 10%.

Cong ty lién ket Gia tri dau nam ( triéu d) y lé » Phan lai ( 16 trong ky)

CTCP Bat dong san Buu Dién 87,560 37 0.0%
CTCP Bao hiém Lanexang 13,918 40% 2,560 18.4%
CTCP Vién théng Tin hoc dién tir 12,454 21.3% 977 7.8%

TAI CHINH DOANH NGHIEP

TB nganh - 2015

Co cau tai san
% tai san ngan han 65.7% 65.2% 66.0% 83.1% 75.0%
% tai san dai han 34.3% 34.8% 34.0% 16.9% 25.0%

Co’ cau nguon von

% no ngan han 57.1% 57.4% 65.4% 68.9% 63.2%
% dw phong BH 41.9% 46.1% 55.3% 56.9% 50.8%
% ng dai han 1.5% 2.5% 1.9% 2.0% 1.3%
% VCSH 41.5% 40.2% 32.7% 29.1% 35.5%
Kha nang sinh I&i

% LN gop bao hiém -0.91% -0.15% 0.44% -0.13% 1.0%
Hé s6 LNTT/DTT 9.18% 5.44% 5.94% 10.81% 7.0%
ROA 5.04% 2.72% 2.77% 3.74% 2.9%
ROE 12.73% 8.32% 9.99% 8.80% 8.9%

Kha nang hoat dong

Ty l& boi thuwdng BH git lai -49.9% -44.9% -39.0% -36.8% 41.7%
Heé sb két hop(*) 100.9% 100.2% 99.6% 100.1% 99.0%
Dw phong bdi thwong / DT 8.4% 20.4% 26.0% 22.2% 40.9%

DPé danh gia tai chinh doanh nghiép cla PTI, ching t6i tAp trung phan tich ba diém chinh sau:
(1) Co cAu Tai san, (2) Kha nang sinh 16i, va (3) Nang lwc hoat dong.

Téng ngudn vén ting manh trong 2015 (+78%) do (1) ngudn vén 1,067 ty ddng ghi nhan t
viéc hoan thanh phat hanh tang vén cho cd déng chién lwoc, va (2) Doanh thu tang trwdng
nhanh kéo theo sy tdng manh trong cac khoan dy phong phi bao hiém gbc va nhan tai (+43%)
twong dwong véi 380 ty déng. Cling do murc tang trudng doanh thu cao gap 3 1an mic tang
trwdng chung cda nganh, ty trong dw phong nghiép vu cta PTI cao hon so véi nganh va chiém
56.9% téng ngudn von.

Co cau tai san cha yéu thudc vé tai san ngan han, do ngudn tién nhan vé ti» Dongbu chi
yéu phan bé vao tién g&ri ngan han, Iam tdng mirc ty trong tai sdn ngén han tr m&e trung binh
66% giai doan 2012-2014 lén m&c 83% trong ndm 2015. Ching t6i cho rang co cau tai san
ngén han cta PTI sé gidm dan v& mc trung binh cta nganh 1a 75%, khi cdng ty phan bé
ngudn vén dau tw hop ly hon.

Kha nang sinh I1&i cta doanh nghiép phu thudc cha yéu vao hoat dong dau tw. Hoat dong

bao hiém cda PTI chi méi & mc hoa vdn, thdp hon mirc 1% cta nganh. Can lwu y rang do
doanh thu bdo hiém cao, nén 1% tang lén trong loi nhuan gop twong &ng véi 17 ty dong ( 10%
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ké hoach lgi nhuan cta PTI). Kha nang sinh |&i tang manh tr mirc trung binh 6% Ién 10.8%
nam 2015, tuy nhién do céc yéu t6 dot bién. Loai trir cac yéu té nay, bién LNTT 2015 cla PTI
chi tdng nhe 18n md&c 6.4%, thdp hon mdc trung binh cGa nganh 1a 7.0%. Tuy nhién, chdng t6i
ki vong bién LNTT sé& dwoc cai thién cac ndm sau, nhd cac yéu td tich cwce trong hoat déng dau
tw va sw cha trong hon trong viéc quan ly rdi ro clia céng ty

Céc ty s6 ROE, ROA cuaa PTI & mic trung binh cta thi trwéng, néu loai trir cac yéu t bat
thwdng trong ndm 2015 bao gdm (1) sw tdng manh trong vén chi s& hivu va téng tai san tlr dot
tang vén diéu 1& va (2) cac khoan loi nhuan tai chinh bat thwong.

Kha nang hoat dong can theo d&i thém: PTI c6 ty & bdi thwdng thdp hon han so véi nganh,
tuy nhién mét phan nhe doanh thu tang nhanh. Méac du ty 1& bdi thuwéng thdp hon dang ké, PTI
c6 mure chi phi két hop cao, do chi phi khac nhw: Chi phi quan ly doanh nghiép, chi phi ban
hang etc dang chiém ty trong cao trong doanh thu. Viéc cac chi phi nay ting manh can phai
duwoc theo déi thém do ndm 2015 PTI ¢ nhiéu hoat ddng ddt bién nhw viéc hoan tat phat hanh
tang von, va tap trung mé réng mang lwdi phan phbi.

Ty |é trich 1ap dw phong béi thwéng con thap. Méc du cac khoan ne' dy phong cla cong ty
co ty 1é cao ( 56% tbng tai san), nhung phan I&n 1a cac khodn dy phong phi chwa dwoc ghi
nhan, 1a doanh thu sé dwoc ghi nhan vao ndm sau. Nguwoc lai ty 18 trich 1ap du phong bbi
thworng (= dw phong bdi thuwéng / doanh thu phi bao hiém gbc va nhan tai) lai & mac thip so
véi nganh. Viéc cong ty trich 1ap dw phong & mirc thap hon dang ké so véi nganh cé thé dwa
khién PTI s& phai ghi nhan chi phi du phong cao hon du kién trong twong lai.

DU BAO KET QUA KINH DOANH

Nam 2016: Chung t6i wéc tinh doanh thu phi bdo hiém gbc c6 thé dat 2,913 ty ddng (+18.4%
yoy), cao hon mtrc doanh thu ké& hoach cla PTI 1a 2,850 ty ddng. Bién loi nhuan gop tir hoat
dong kinh doanh bao hiém dwoc dy doan & mic -0.13% ( sau khi da trtr di toan bd chi phi
quan ly doanh nghiép), twong dwong v&i mirc bién nam 2015. Lgi nhuan tr hoat déng dau tw
wée tinh gidm 11.8% va dat 170.8 ty ddng, do cong ty ghi nhan cac khoan lai bat thuwdng trong
nam 2015. Néu loai trir cac khoan I&i b4t thuwéng nay, doanh thu dau tw tang tét 27% nhe dwoc
ghi nhan tién g cho c& nam thay vi 6 thang nhw ndm 2015. Theo do, Ioi nhuan sau thué worc
dat 143.8 ty ddng, twong dwong véi mire EPS 1a 1,789 VND/cp.

Giai doan 2017-2020: Chung toi ki vong ting trwdng doanh thu sé chirng lai dang ké so véi
muc téng trwdng cao clha giai doan 2014-2016, va dat CAGR 2017-2020= 11.9%. Ty & bbi
thwong dwoc ky vong gidm, nhe cac bién phap quan Iy rdi ro trong dai han sé gitp PTI kiém
soat rdi ro tdt hon. Theo d6 , PTI sé& c6 thé bat dau ghi nhan lgi nhuan t& bao hiém gbc tr ndm
2018, mé&c du khéng dang ké. Phan mang dau tw cai thién tbt tir 2017 nhé& viéc mat bang lai
suét gilp cho ty suat dau tw ting dan lén va dat mirc bén virng 7.7% vao nam 2020.

Chung t6i dw bao PTI sé dat va c6 thé vweot mirc LNTT muc tiéu ctia nam tai chinh 2015,
dwa trén nhirng gia dinh sau:

(o TR {11 Gia dinh

Doanh thu phi bao hiem goc

Xe co gioi Tang trwdng 25% nam 2015 va gidm dan vé mirc bén virng 10% vao 2020
Strc khde T&ng trwdng 8% ndm 2015-2016 va giam vé 6% vao 2020

Tai san ky thuat

Tang trudng 8% nam 2015-2016 va tang dan 1én mirc bén virng 10%, khi cac san
pham m¢&i duoc gidi thiéu vao thi trvdng

Khac

C6 mrc tang trudng bén virng khodng 5-7%

Ty lé boi thuwong

Xe co gidi Tang nhe 1én mirc 42.5% nam 2016 va gidm dan vé mic 41% n&m 2020
Strc khoe Tang dan Ién murc 35.5% nam 2016 va 40% ndm 2020
Tai san ky thuat Tang 1én 24.3% vao ndm 2016 va giam dan vé mirc 22.5%




BSC

B&o c&o Phan tich Téng CTCP Bao hiém Bwu Dién - PTI

Khac

| Duy tri & mirc twong dwong mirc trung binh clia cac nam trudc

Hoat déng dau tw

Lai suat

Lai suat tién gtri & murc thap trong khoang 1%- 7%/nam cho nam 2015, tang nhe dan
Ién dén mirc giao dong 1.5% - 9% tuy thdi han g

Co cu dau tw

Dich chuyén dan vé mbc ty trong chung cta PTI giai doan trudc day
Tién glri: 65%; trai phiéu 5%; co phiéu 9%; gop von 3-4%

Chi phi

nghiép

Chi phi quan ly doanh

Giam nhe vé mc 20% do chinh s&ch quan ly chi phi ctia cong ty

Co tirc

Cb tirc

[ C& tirc duy tri & mirc 12%

PINH GIA VA KHUYEN NGHI PAU TV

Quan diém dau tw: Chang téi khuyén nghj MUA trung va dai han cé phiéu PTI
véi gid muc tiéu 1 nam la 24,800déng/cp, ting 8.7% so véi mikc gid déng cira
ngay 23/3/2015 theo phwong phap dinh gia P/B va P/E.

B&o céo st dung cac chi sé P/B va P/E cla cac doanh nghiép Viét Nam va trong
khu vie cé hoat ddng bao hiém twong tw véi PTI. BSC cho rang ddi véi cac doanh
nghiép c6 hoat ddng dau tw trong yéu, ROE la gia tri quan trong quyét dinh mac boi
sb dinh gia hop ly cho méi doanh nghiép, cuing véi mirc dd rdi ro cla tivng qubc gia.
Do vay, dé dwa vé muc rii ro twong dwong, va kha nang sinh |&i twong dwong khi
so sanh gitra cac qudc gia v&i nhau, ching t6i da discount P/E va P/B twong (rng
vé

(1) mic dd rai ro cta mdi quéc gia, dwoc bidu thi bdng Market risk premium |4y tir
nguon:
http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

(2) ROE cua trng doanh nghiép.

Phwong phap P/B

e BV 2016 cua PTI woc tinh dat 25,141 VND/cp. Gia tri nay da
dwoc diéu chinh theo mirc 1ai dau tw chwa ghi nhan tlr danh

Phwong phap muc dau tw chirng khoan ngén han.
so sanh P/B p 3 S s . . .
e P/Blay bang 1.14, la gia tri P/B trung vi cia cac doanh nghiép

VCSH

1,984,582 trong nwéc va khu vy, sau khi discount theo MRP va ROE
Piéu chinh theo iz , x: 2|z R
gié tr dAu tw ¢ 36,656 => Gid hop ly cho méi co phiéu PTI theo P/B |4 28,661 VND /cp
phieu Phwong phap P/E
VCSH da diéu o
chinh 2,021,238 e EPS 2016 wéc tinh dat 1,762 VND/cp.
BV d3 didu e P/E = 10.83, la gia tri P/E trung binh cta cac doanh nghiép
chinh 25,141 trong nwée va khu vyee, sau khi discount theo MRP va ROE.

=> Gia hop ly cho mdi cé phiéu PTI theo P/E |a 19,077 VND/cp
Téng hop hai phwong phap dinh gia:_ Do cac doanh nghiép bao hiém cé
nhiéu bién déng trong EPS do vay gia hop ly theo phwong phap P/B c6 do
tin cay cao hon phwong phap P/E. Cu thé:
Gia muc
tiéu
P/B 28,661 60% 24,828

Phwong phap Giahoply Trong sé
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P/E 19,007 40% |

PHU LUC

= DY BAO KET QUA KINH DOANH GIAI DPOAN 2015-2019

( triéu dong)

DT phi bao hiém 2,200,661 2,832,481 3,327,080 3825087 4259174 4,628,337
Phi nhuwong tai BH (612,651)  (807,853)  (943281)  (965,368)  (972,856)  (912,864)
DTT 1,738,708 2,024,627 2,383,799 2859720 3286318 3,715,473
Hoa hdng nhuong tai va

coanh the ke, 154,211 134,575 156,938 160,657 161,872 151,932
Eé’i'&?aﬁ?” thuan HBKD 1 595918 2159202 2,540,737  3,020376 3,448,190 3,867,404
Chi boi thwong thudc

Gach ahibm g In (639,837)  (911,340)  (1,049.441)  (1,236,363)  (1,393.474)  (1,526,321)
Gjém (Tang) dw phong

i thuong (111,014)  (111,093)  (121,440)  (122,380)  (106,871) (90,755)
Tang dy phong boi (21,325) 68,560 47,566 7,757 2,630 (21,071)
thuong nhuong tai

Téng chi bdi thwong (772175)  (953.873)  (1,123315) (1,350,986)  (1,497,715)  (1,638.147)
gg;‘g gam dwphonggiao 14 76 (22,564) (26,346) (30,956) (34,755) (38,872)
Chi phi khac (703533)  (753.796)  (884,477)  (1034,018)  (1.206,777)  (1,384.,188)
Téng chi phi HDKD (1,895232)  (2,162,073)  (2,542,286)  (3.020,035)  (3.428.885)  (3.834.688)
Loi nhuan gop HDKD (2,314) 2.871) (1,549) 341 19,305 32,717
bao hiém

LNG HD Tai chinh 193,695 170,788 178,736 211,078 232,602 253,372
Loi nhuan thun 202,969 180,387 190,564 226,692 267,376 302,763
Loinhuan khéc 10,992 11,874 12,780 13,776 14,872 16,078
Téng LN trwéc thué 204,855 181,434 191,610 227,738 268,422 303,809
EPS/share (000 VND) 2,020 1,789 1,889 2,245 2,647 2,996

= DY BAO BANG CAN POI KE TOAN GIAI POAN 2015 — 2-019

( Triéu dong)

TAI SAN NGAN HAN 3,560,011 4,048,885 4,614,245 5,186,137 5,723,682 6,242,688
tTI'ei” va trong duong 308,450 620,904 715,064 899,705 1,100,631 1,353,449
Céc khoan dau tw tai 2,002,798 1,950,877 2,188,344 2,424,718 2,637,625 2,840,650
chinh ngan han
E:r‘]’ khoan phaithungan g5 474 634,276 736,223 847,401 942,099 1,030,802
Hang tn kho 9,697 8,798 8,848 9,114 8,920 8,061
Tai san ngén han khac 141,797 157,198 175,470 196,398 219,332 244,013
Tai san tai bao hiem 513,290 676,833 790,297 808,801 815,075 764,813
TAI SAN DAI HAN 726,269 824,761 899,373 966,300 1,028,977 1,089,070
E:r‘]’ khoan phai thu dai 10,780 10,780 10,780 10,780 10,780 10,780
Tai san cb dinh 86,344 99,276 115,145 114,575 114,375 114,757
Céc khoan dau tw tai 516,972 694,072 753,041 822,923 885,056 944,305
chinh dai han
Tai san dai han khac 21,839 23261 22135 20,652 21,395 21,856
TONG CONG TAI SAN 4,286,280 4,873,646  5513,618 6,152,438 6,752,659 7,331,758
NO' PHAI TRA 2,487,847  2,885959 3,374,173 3,832,570 4,220,125 4,558,494
No ngén han 2,410,957 2,826,373 3,304,935 3,761,558 4,148,589 4,491,304
No dai han 76,889 59,586 69,239 71,012 71,537 67,190
VON CHU SO HO'U 1,843,056 1,986,751 2,138,515 2,318,926 2,531,598 2,772,328
TONG NGUON VON 4,331,861 4,873,646 5513618 6,152,438 6,752,659 7,331,758
Gia tri sd sach (000 VND) 22,925 24,712 26,600 28,844 31,489 34,484
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= DANH SACH CAC DOANH NGHIEP THAM CHIEU THEO PHUONG PHAP PINH GIA P/E va P/B

Ticker “('/",\}D Cap  p P/B ROE Cntry MRP ?,fé“md Adjusted P/B
EFH CN Equity 2,610,190.97  34.49 083 448 CA 0% 32.94 0.80
ATL CY Equity 1,031,704.93 956 130 1545 cc 7% 8.76 1.19
EUPIC GA Equity 87335360 3.5 054 1451 GR 15% 348 0.54
LPGI 17 Equity 1,249,066.68  6.13 067 944 ID 3% 5.75 0.63
ASRM 13 Equity 821,863.67  6.37 152 3249 ID 3% 4.88 1.16
AMAG 1J Equity 2,398,952.67  7.20 132 1486 D 3% 6.42 117
AYAL IT Equity 3,166,485.64  8.29 08 1115 s 1% 7.49 0.77
ZUR IT Equity 208594251  11.00 185  14.79 s 1% 9.60 1.62
AOIC JR Equity 1,348,16432  11.77 124 14.99 J0 7% 10.83 114
JOIN JR Equity 1,895,956.45  17.18 139 895 J0 7% 16.75 135
WINS KK Equity 1,410091.46 1090 041 359 KU 1% 10.58 0.40
PO MK Equity 174533502 1380  0.89 631 MA 2% 13.16 0.85
PAKRI PA Equity 1,029,03317  6.18 131 2082 PK 10% 556 118
ATIL PA Equity 1,036,47471  8.09 319 3510 PK 10% 648 255
CYAN PA Equity 882,823.84  12.38 110 1815 PK 0% 1142 1.01
EUC PW Equity 1,345856.50  15.81 366 4327 PD 1% 10.95 254
SAICO AB Equity 2,304,788.60  8.58 180 2037 SR 1% 711 1.49
SHIELD AB Equity 2,569,467.55  13.19 189 1244 SR 1% 11.75 1.68
BURUJ AB Equity 251445002  14.19 192 1748 SR 1% 12.07 1.64
TRDUNION AB Equity  2,209,771.83  14.37 235 1047 SR 1% 13.05 213
GULFUNI AB Equity 1,10439522  16.79 210 911 SR 1% 15.45 1.93
SRE SP Equity 2,027,147.26  16.42 087 584 sI 0% 15.47 0.82
CND SJ Equity 996,176.58  21.88 093 3162 SA 3% 16.82 0.72
UAL SL Equity 1,502,05421  5.15 281 4851 sL 7% 3.62 1.97
AAIC SL Equity 840,49504 588 270 4021 sL 7% 4.40 2.02
CTCE SL Equity 1,568,03021  37.70 141 478 sL 7% 38.31 1.43
2816 TT Equity 2,087,865.67  13.16 105 686 TA 1% 12.38 0.99
5878 TT Equity 71335843 14.42 200 1856 TA 1% 12.15 1.76
2852 TT Equity 2216,982.78  16.67 081 412 TA 1% 16.11 0.78
NSI TB Equity 886,140.82  8.23 094 1378 TH 2% 7.35 0.84
AST TU Equity 1,752,42659  13.77 221 1215 ™ 5% 12.85 2.06
ORIENT UH Equity 2,012,986.83  1.26 013 10.84 UA 1% 113 0.11
DIN UH Equity 1,366,355.80  6.46 052 734 UA 1% 6.04 0.49
DNIR UH Equity 1,823,629.55  7.65 068 983 UA 1% 6.97 0.62
RAKNIC UH Equity 273878430  13.23 188 1448 UA 1% 11.54 1.64
AFNIC UH Equity 1,821,807.74  20.80 141 674 UA 1% 19.56 132
TAKAFULE UH Equity  1,821,807.74  29.25 196 806 UA 1% 27.14 1.82
NSEC US Equity 84757713 8.70 085 1519 us 0% 7.49 0.73
KINS US Equity 1,207,424.35  8.67 144 1655 us 0% 7.38 122
GANS US Equity 1,386,034.73  9.92 060  11.61 us 0% 8.84 0.53
PTI VN Equity 1,768,705.60  8.18 092 637 VN 7% 8.18 0.92
VNR VN Equity 2,490,442.80 1021 112 997 VN 7% 9.85 1.08
PGI VN Equity 112715304 1211 119 1170 VN % 11.49 113
BIC VN Equity 254490862  14.07 071 7.95 VN 7% 13.85 0.70
BMI VN Equity 203472226  14.39 075 637 VN 7% 14.39 0.75
Average 1.38 11.51 1.21
Median 1.24 10.83 1.14

Nguén: Bloomberg, http://pages.stern.nyu.edu.
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HE THONG KHUYEN NGHI VA PHU'ONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda chang toi duwa trén sw chénh 1éch gida gia cé phiéu hién tai véi gid muc tiéu 12 thang,
bao gém cé cé tirc qua cac thoi ky (trte nhing trromg hop déc biét). Hé théng khuyén nghj nay duoc ap dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lua chon phurong phép dinh gid phu thuéc vao timg nganh, timg doanh nghiép va timg cé phiéu.

Méi bao céo cé thé dua trén mét phurong phap riéng 16 hay téng hop cla cac phuwrong phép sau: 1) Phuong phép tuong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3) Phuwong phép gia tri tai san rong (NAV,

RNAV).
B e
MUA MANH Néu gia muc tiéu cao hon gia thj trwéng tlr 20% tré lén
MUA Néu gia myc tiéu cao hon gia thj trwéng tr 5% dén 20%
NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trweéng khong quéa 5%
BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%
KHONG DANH GIA Khuyén nghj dau tw va gia muc tiéu bj loai b c&n ctv theo chinh sach ctia BSC khi BSC déng vai trd tw

van trong mét hgp ddng sap nhap hodc trong mét giao dich chién lwoc cha doanh nghiép dé, va trong
trwong hop BSC khong du dir liéu dé thwe hién dinh gia cd phiéu.

KHUYEN CAO SUDUNG

Ban bao c&o nay ciia Cong ty Cé phan Ching khodn Ngan hang Péau tw va phat trién Viét Nam (BSC), chi cung cép nhiing
thong tin chung va phan tich doanh nghiép. Bdo cdo nay khéng duwot xay dung dé cung cép theo yéu cdu cda bét ky té chuc
hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid chiing khoan. Nha déu tw chi nén st dung céac thong tin, phan
tich, binh ludn cda Ban bédo cdo nhuw Ia ngudn tham khao truéc khi dwa ra nhimg quyét dinh déu tw cho riéng minh. Moi théng
tin, nhan dinh va duw béo va quan diém trong bao céo nay duoc dua trén nhitng ngudn di liéu déng tin cdy. Tuy nhién Céng ty
Cé phén Ching khoédn Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay la hoan
toan chinh xac va khdng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cia nhitng théng tin duroc dé cap dén trong béao
céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phén néi dung cia ban bao
céo nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép 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 cé thé thay déi ma khéng cén béo truéc. Bén béo céo nay co
ban quyén va la tai san cua Cong ty Cé phan Chiing khoan Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong cé sw déng y cdia BSC déu trai lut

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Bwong 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 Cong Tre
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. HA 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 Website: www.facebook.com/BIDVSecurities

Ban quyén cda Cong ty C4 phdn Chiing khoan Ngén hang Pau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thirc nao hodc (ii) duoc cung
cép néu khéng duoc sw chép thudn cda Cong ty C6 phan Ching khoan BIDV%
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