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Nganh Bao Hiém — ICB 8530 BAO CAO PHAN TiCH DOANH NGHIEP
Ngay 11 thang 7 nam 2016

TONG CTCP Bao Hiém Bao Minh - BMI

Piém nhan dau tw

Chung t6i khuy&n nghi MUA trung va dai han c6 phi€u BMI vdi gid muc tiéu 1 ndm
14 31,800 ddng/cp, tang 19.2% so vdi mirc gid dong clra ngay 11/7/2016 dua trén
phuong phap dinh gia PB va PE.

® Trong quy 1/2016, BMI ghi nhan 779.3 ty dong doanh thu phi bao hiém (+15.8%

BAO MINH yoy), va 38.6 ty dong LNST (+19% yoy). DSng gdp chinh vao mirc ting lgi nhuan I3

Igi nhuan gbp tir hoat dong bao hiém dat 26.8 ty dong (+336% yoy) chd yéu nho

viéc quan ly chi phi hiéu qua, 1am gidm hé s& k&t hgp vé mirc thap nhat nganh 95.6%,

28 . . S00K méc du ty 1& bdi thudng tdng manh. Hoat déng dau tw chiu anh hudng manh bdi chi

ol phi tai chinh [én quan dé&n chuyén d&i ¢ phi€u SDF qua MBB trong quy 1, do vy
" giam 56.4% va chi dat 11.5 ty dong.

[ Cho 2016 va cic ndm t@i, ching téi nhan dinh trién vong kinh doanh cia BMI kha
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(1) Pinh hwéng phat trién bén virng dang phat huy hiéu qua cho hoat dong kinh
7115 doanh bao hiém: BMI |3 doanh nghiép cé hé s& k&t hgp thap nhat trong nganh
trong nhiéu ndm, mac du sdn pham chl lyc 13 bao hiém chay nd vén cé rdi ro
cao hon so véi cac mang san pham khac
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Quan diém dau tw MUA (2) Bi&n chuyén tich cuc trong hoat déng dau tw. Bao Minh dang thyc hién téi co
Gia ky vong 31,800 cdu danh muc dau tu, x& ly cac hoat dong dau tu khéng hiéu qua, va ghi nhan
Gid thi truong 26,700 13i tir mot s6 cac khoan d4u tv dai han. Cac hoat dong tai co cau sé gitp doanh
(11/7/2016) nghiép ghi nhan tang trudng loi nhuan dot bién trong 2016, va gilp giam ganh

nang trich 1ap dy phong trong cac ndm téi. Chang tdi ky vong mirc tang dét bién

Trié tha Ta
rieén vong 3 thang ang trong lgi nhudn tai chinh s& duoc ghi nhan trong Q2/2016.
Trién vong 6 thang Tang i
— - - Dy bdo KQKD 2016: Ching t6i du bao doanh thu phi bdo hiém 2016 ciia BMI s& dat
Trién vong 12 thang Tang

3,089 ty dong (+9.5%yoy). LNST cla cdng ty wdc dat 189.2 ty dong (+46% yoy),

THONG TIN GIAO DICH twong &ng vdi EPS 2016 13 2,226VND/cp. C6 tirc dwoc dy bdo sé duy tri & mirc
CPLH hién tai (triéu cp) 83.0 10%/nam.
Vén héa (ty) 2,209:3 | 4 chi tidu tai chinh 2012 2013 2014 2015 Q12016
Gia trj s6 sach/cp 27,090 DTT (ty d) 1,787 1,952 2,170 2,452 613
S& hitu nudc ngoai 42.9% % yoy 3.5% 9.2% 11.2%  13.0% 18.2%
Gia hién tai (d/cp) 26,700 T6ng tai san (ty d) 3,869 3,968 5,341 5,120 5,299
KLTB 10 ngay (cp) 225 507 V8n cha s& hitu (ty d) 2,185 2,166 2,185 2,307 2,247
- - 5n didu 18 (ty 830.49
Gid thap nhat 52T 17.800 Vén dl‘eu & (ty d) 755 755 755 830.499
— . LN thu3n (ty d) 65 76 123 131 37,330
Gia cao nhat 52T (d) 28,200 . .
Bién LN thudn 3.63% 3.90% 5.65% 5.36% 14.57%
- > 0,
+/-7 ngay qua *6.8% || N sau thué (ty d) 93 83 120 129 39
+/-1théng qua +13.2% | 9 ting truéng yoy -37.5%  -10.6%  455%  7.4% 19.0%
Chuyén vién phan tich EPS (VND/cp) 1,225 1,095 1,594 1,556 1,595
. o ROE 4.23% 3.82% 5.51%  5.60% 5.89%
Nguyén Bao Hoang Lé
, ROA 2.39% 2.08% 2.25%  2.52% 2.50%
Email: lenbh@bsc.com.vn
ROS 5.18% 4.24% 5.54%  5.27% 6.30%

Tel:+ 84 4 39352722 (108)
Source: BCTC BMI
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TONG QUAN BMI

Tén cong ty Téng Cong ty C6 phan Bao Minh

Pia chi 26 Tdn That Dam, TP H6 Chi Minh

Dién thoai +84 (8) 382-94180

Fax +84 (4) 382-94185

Website .
www.baominh.com.vn

Vén diéu lé 804 ty dong

Linh vyrc hoat dong B3o hiém phi nhan tho

Nghiép vu tai bao hiém
Dau tv tai chinh

Lich st hinh thanh

e Tdng Cdng ty C6 phan Bao Minh dugc thanh 1ap ngay ndm 1994 véi 100% vén Nha nuéce truc thude
Bo Tai chinh.

e 2004: Bdo Minh chinh thirc di vao hoat ddng kinh doanh theo mé hinh Téng Céng ty C6 phan véi vén
diéu 1é 434 ty dong

e 2006: C6 phi&u Bao Minh chinh thirc niém yét tai HNX

e  2007:Tang von diéu |é tir 434 ty d6ng |én 755 ty déng va thanh cong trong viéc tim nha dau tw chién
lwgc nwde ngoai la Tap doan AXA.

e 2008: Thanh lap Céng ty C6 phan Chirng khodn Bao Minh (BMSC). Niém yét c6 phiéu BMI tai HOSE.

e 2014: V6n diéu lé cha cong ty 13 830.5 ty dong.

Danh sich c¢6 déng I&n

Tén cd dong S8 lwong cp nam giir Ty lé
Tong cong ty Dau tu va kinh doanh von nha nudc 383 50.7%
(SCIC)

Tap doan tai chinh Bao hiém AXA 12.57 16.65%
Firstland Company Ltd. 4.27 5.65%
Quy Halley Sicav 4.25 5.63%
Co ciu cd ddng clia cong ty kha tap Co’ ciu co do ng

trung, cac cd dong lé'n va c¢d déng ndi bd
chiém t&i 86,22% s& hiru chia cong ty.

T8ng cong ty dau tw va kinh doanh vén @4 mlhd

nha nuéc (SCIC) chiém quyén kiém soat T6 chire khac, 14%

cong ty vai ty Ié sé hiru 50,7%. Bén canh khéc, 7%

dé, cong ty con cé dai tac chién luoc I3

Tap doan AXA SA — Phap s& hiru 16,65% Quy Halley

¢6 phan. . Cac khach hang cta cong ty Sicav, 6% SCIC, 51%

nhu Tap doan Séng Pa, Téng cong ty
Héa chat Viét Nam, Téng céng ty Thudc
14 Viét Nam, VINACONEX va Téng cong Phap, 17%
ty vat tw Nong nghiép mdi cong ty s&
hitu hon 1% c¢6 phan cia Bao Minh.
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TRIEN VONG NGANH BAO HIEM PHI NHAN THO

Nganh bao hiém phi nhan tho Viét Nam d3 c6 sy ting trwdng ndi bat so vé&i khu vwre. CAGR clia tong
doanh thu phi bao hiém phi nhan tho dat murc ting trudng 16.4% trong thap ky qua. Trong ndm 2015,
téng phi bao hiém cta nganh dat mic tang 17.3%, trong khi cac nwdc trong khu vie chi dat mdrc 4-
6%/nam. Ty |é thuc bdi thwong clia nganh bdo hiém phi nhan tho Viét Nam giai doan 2009-2015 &
mrc trung binh 40.3%, va nganh bo hiém giai doan nay chi dat mirc hda vén & nghiép vu bao hiém.
Theo d6, bdo cdo s& s dung ty |& nay |a murc bdi thudng téi da dé cac doanh nghiép bao hiém dat
diém hoa von.

Phan khuc bao hiém phi nhan tho Viét Nam

43.5%

17,07 20,55 22,851 24,521 27,307 32,038

'06 '07 '08 '09 "10 "11 12 "13 14 15
mmmm TOng phi bdo hiém phi nhan the e % bdi thwong

Ngudn: Cuc Gidm sdt bdo hiém

Trién vong trong ndm 2016 va cac ndm tdi clia nganh bao hiém phi nhan tho 13 kha quan, véi mirc ting
trudng phi bao hiém gbc wdc dat 15%/nam cho 3 ndm tdi, nhd céc yéu t6 sau:
Sw tang trudng chung cla nén kinh té:

Nganh bao hiém phi nhan tho phu
& P 7P Theo dy bdo clia ANZ, GDP Viét Nam dang

thudéc GDP .
20% o & mirc cao 6n dinh vao khoang 6.5%, la
2% murc cao thir 2 trén toan thé gidi. Khi kinh
30% 6% t& khoi sic, d3u tw xay dung va san xudt
20% 6% tang, kéo theo nhu cau vé bao hiém tai san
10% 5% thiét hai, bdo hiém hang hod, va bao hiém
o Z:;“ chay né. B&n canh d6, k&t qud kinh doanh

@ O O N OO e thuan lgi cla cac doanh nghiép dan dén
PSS S S — A A A% S

P> o P P P P P @ strc tang thu nhap binh quan dau nguoi
= Tiing truéng phi BH géc - Phi nhan tho ( truc trai) cua nguol dan, lam t\a”g ‘"h“ cau ve bao
Tang tréng real GDP ( truc phéi) hiém xe ¢§ va nhu cau vé bao hiém sirc

Nguén: Bloomberg khoe con nguoi.

Sy nang cao trong kha ning bao hiém va tiém lyc tai chinh cha cac doanh nghiép dau nganh qua
qua trinh ting vén: Cac doanh nghiép BIC, BMI, PTI, PGl déu d3 tdng vn hodc dang cé k& hoach ting
vén, v&i dinh hudng tim ki€m cac c6 dong chién lwgc nudc ngoai. Trudc mat, sy nang cao trong von
diéu |é s& gilp cac doanh nghiép nang cao vi thé, kha nang gilt lai phi bdo hiém, va 13 dong luc cho
tang trwdng doanh thu. Trong dai han, sy tham gia cla cac c8 déng chién lugc nudc ngoai cd thé lam
thay d6i dédng k& b6i canh hién tai cia nganh bao hiém, khi ho mang dén cac tiém ning vé quan ly,
cong nghé k§ thuat, va ngudn vén cho cac doanh nghiép bao hiém Viét Nam.

Nhitng thay déi trong cac chinh sach luat ho tro’ cho sw phat trién cia nganh bao hiém: 1) quy dinh
vé tiéu chuan k& toan danh cho doanh nghiép bao hiém gilip lam minh bach hon hoat déng cla céc
cong ty; (2) quy dinh vé murc tran phi hoa hong hay mirc san cla ty 1é phi bao hiém xe co gi¢i nham
han ché& canh tranh khong lanh manh; (3) quy dinh y&u cau bt budc bao hiém chay nd dé gia tang sv
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tham gia cla ngudi dan va céc don vi; va (4) du thdo B6 Luat hinh sy d3 b6 sung hanh vi truc |gi trong
kinh doanh bao hiém nhu m6t tdi danh hinh sy, cé thé bi phat tién va tham chi phat tu.

Trién vong ting trwd'ng cdc mang san pham chinh:

Trién vong cho mang xe co’ gidi 1a kha quan, nho

e DPong lwc I&n tir sirc tang trwdng tiéu thu xe 6 td. Theo thdng ké cla Hiép hoi sdn xuat 6 to Viét
Nam (VAMA), san lugng 6 t6 tiéu thu dat murc tdng trudng dét bién 55% yoy, Ién mirc 245 nghin
xe. Trong 5 thang dau nam, tang trudng tiéu thy 6 td & mirc t6t 31% yoy. Sw nang cao trong thu
nhap ngudi dan, mit bang I3i suat thap, cung véi viéc gid xdng dau gidm sau 1a cac yéu t6 hd tro
cho su tang trwdng cla dong xe du lich. Nguwoc lai, cdc quy dinh chat ché vé tai trong va cac chinh
sach thué 13 ddng luc chinh cho strc ting trudng clia mang xe thwong mai. Stre tang trudng nganh
6 t6 cho 2016 |3 déng luc t8t cho mang bao hiém xe co gidi.

e Nhirng van ban luat quy dinh vé biéu phi san va hinh sw héa truc lgi bao hiém sé giap lanh manh
héa thi treérng bao hiém xe co gidi. Thang 5/2015, bd tai chinh ra quyé&t dinh dp dung mdrc biéu
phi san bat budc cho xe 6 t6 13 1.5%, tao nén mirc ting trung binh khoang 20% vé phi bdo hiém géc
trén thj trworng. B&n canh do, viéc bd sung hanh vi truc lgi trong kinh doanh bao hiém nhu moét téi
danh hinh sw, néu dwoc théng qua, s& gilp thay d6i dang ké tinh hinh truc loi bao hiém trong mang
xe co gidi hién nay. Bén canh d6, Théng tu 22/2016/TT-BTC ctia B6 Tai chinh quy dinh tang phi bdo
hi€ém trach nhiém, bao hiém bat budc trach nhiém dan sy cla chi xe co gidi tir 10 — 20% d6i véi
13 dong xe ¢4 ty |é tai nan cao, ap dung tir ngay 1/4/2016.

Bao hiém sirc khée c6 dong lwe tang trwdng dén tir sirc ting tot trong thu nhap binh quan dau

ngwdi, va viéc y thirc cham séc sirc khode chia ngudi dan nang cao. Mirc dan s& dong, thu nhap hé

gia dinh tang clng vdi sy di I&n cla nén kinh té&, va nhan thirc vé cac sdn phdm bao hiém dang dugc
cai thién s& 13 nhirng diéu kién thuan lgi d& phan khic bao hiém nay phat trién trong nhi*ng ndm téi.

Bao hiém tai san thiét hai:

o Bao hiém chay né bat budc: Thong tu lién tich 214 yéu cau bat budc cac chl dau tu va chi cdn ho
chung cv mua bao hiém chay né cac nha chung cu cao tang vao thang 2/2014. Méic du vay, sb luong
chti can hd chung cu tham gia bao hiém van con & murc thap do van dé nhan thirc cla ngudi dan va
hoat déng tuyén truyén chwa dwoc day manh. Nam 2015, bd tai chinh dang phdi hgp cling Hiép héi
bao hiém Viét Nam dang cé nhirng k& hoach vé tuyén truyén va thic dy nhan thic cla ngudi dan
d6i v&i bdo hiém chay né.

e Thi trwdng bat ddong sdn am Ién: Theo Savills, khodng 65.600 can ho tir 102 dy 4n sé& gia nhap thj
trudrng TPHCM tlr 2015 — 2017, va khoang 14.200 cdn hd tlr 25 du &n s& duwgc md ban tai Ha Noi
dén cudi 2016. Chung t6i cho rang ndm 2016, phan khuc tai san thiét hai, va d&c biét 13 mang chay
nd s& van duy tri mirc ting trudng tot, nho vao sy chi trong vé mét chinh sach va su phuc hoi cta
thi trwdng bat déng san.

TONG CTCP BAO HIEM BAO MINH - BMI

VI THE BMI

Téng cong ty cd phan Bao Minh dugc thanh 1ap ndm 1994, dwoc ¢d phan hda ndm 2004, bat dau niém
yét trén san HNX vao ndm 2006 va chuyén sang niém yét trén HSX tir ndm 2008. V6n diéu |& cla cdng
ty 13 755 ty déng. Bao Minh kinh doanh trong 2 linh virc chinh: Cung cdp dich vu Bao hiém phi nhan
tho va Dau tu tai chinh. Theo Hiép hdi bao hiém Viét Nam, giai doan 2007-2015, thj phan ctia Bdo Minh
giam dan tir 19.5% vé mirc 8.88%, chli yéu do su thay d&i dinh huéng phat trién ndm 2010. Cac mang
san pham ndi bat cla céng ty bao gdbm bao hiém chay nd ( 20.2% thj phan trong 6T2015); bdo hiém
strc khoe (12.3% thi phan); va bao hiém xe co gidi (8.2% phi phan).
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10% - PTI, 7.59%
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Strc Taisadn Chay Hang 2007 2008 2009 2010 2011 2012 2013 2014 2015

Xe co
gi¢i  khode nd hoa
mBMI mBVH mBIC mPGI mPTI mPVI uKhac Ngudn: Cyc Gidm sét béo hiém
C8 dong I&n nhat cia BMI 13 SCIC véi 50.7% ¢6 phan. Trong 2015, SCIC d3 18n ké& hoach thoai von khoi
BMI theo nhung chua cé k& hoach cu thé. SCIC thodi v6n s& mang lai co hdi Ién cho Bao Minh, dudi
dinh hudng cla cac nha d3u tu nuwdc ngoai cé nguyén vong tham gia thj trudng bao hiém Viét Nam
hodc gia tdng tinh anh hudng I1&n thj trudng bao hiém Viét Nam. Cach day 3 ndm, d6i tac chién lwgc
clia BMI la tap doan AXA SA d3 bay td nguyén vong nang ty 1& s& hitu 1én d& nam quyén kiém soat
BMI, nhung chua thyc hién duoc.
Sw hau thuin tir ¢8 dong 1&n AXA SA — Phap. Theo sé liéu cla tap chi Forbes, Tap doan AXA SA —Phap
14 cong ty bao hiém I&n nhat thé gidi theo gia tri téng tai san, va 1a t3p doan cé gid tri doanh thu phi
bdo hiém I&n thir 2 thé gidi. TAp doan nay hoat ddng & 56 quéc gia trén thé gidi, va dau tv vao Bao
Minh véi ty |& s& hitu 16.7% tlr ndm 2007. Sy hau thudn cla tap doan hang dau thé gidi 1a nén tang
cho cac thay déi tich cuc clia BAo Minh trong cdng tac quan trj rGi ro, quan ly nhan sy va cdng nghé.
~ ?
KET QUA KINH DOANH
Co ciu doanh thu ( ty déng) Co ciu lgi nhuan
3,000 140
2,500 120
100
2,000
80
1,500
60
1,000
40
500 20
2013 2014 2015 2013 2014 2015

B DTT hoat déng bao hiém M Doanh thu tai chinh

B LNG hoat dong bao hiém M LNG Tai chinh

Nguén: BCTC BMI

Trong nam 2015, BMI ghi nhan 2,822 ty dong doanh thu bao hiém gdc (+8.5%), va 129.2 ty dong
LNST (+7.4% yoy). Trong d9, loi nhuan tir nghiép vu bdo hiém ddng gdp 40.4 ty dong, twong rng mirc
bién gdp 1.6%, gidm manh tir mirc 2.4% nam 2014 dwdi anh hwdng cla cac vu chay né 1dn xay ra lam
gia ting ty & boi thuwdng. Hoat dong dau tu ¢ dién bién kha quan hon véi mirc bién gop 91 ty dong
(+28% yoy).

Trong quy 1/2016, BMI ghi nhan 779.3 ty déng doanh thu phi bao hiém (+15.8% yoy), va 38.6 ty dong
LNST (+19% yoy). Déng gép chinh vao mirc tdng loi nhuan 13 lgi nhun gbp tir hoat ddng bdo hiém dat
26.8 ty ddng (+336% yoy) chl yéu nh& viéc quan ly chi phi hiéu qud, 1am gidm hé s6 két hgp vé mirc
thap nhat nganh 95.6%, mac du ty & bbi thwdng tdng manh. Hoat ddng d4au tw chiu anh hudng manh
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bai chi phi tai chinh I&n quan d&n SDF chuyén d&i qua MBB trong quy 1, do vy giam 56.4% va chi dat
11.5 ty dong.

Hoat déng clia BMI ¢ 2 ngudn thu chinh, bao gdm (1) Hoat déng bao hiém va (2) Hoat déng dau tu.
Trung binh giai doan 2013-2015, hoat déng bao hiém mang vé 92.2% téng doanh thu, va 39.4% LNTT.
Mrc déng gép clia hoat dong bao hiém trong LNTT cla BMI 1a cao hon han so véi mirc trung binh 10%
cla thi trworng do cong ty duy tri dwgc mire lgi nhuan tét cho nghiép vu bao hiém, va do hoat déng

dau tw khéng may hiéu qua trong nhitng ndm qua.

~ ? ~ ~
NGHIEP VU BAO HIEM GOC
Pinh huwéng ting trwdng bén virng tir 2010. BMI ghi nhan
murc ting trwdng doanh thu kha 8n dinh giai doan 2006 —
3000 200 2015 véi CAGR 13 8.2%. MUrc ting trwdng nay thap hon nhiéu

Doanh thu va Igi nhudn (ty déng)

2500 1?2 5o V@i sy phat trién cla thi trudng bao hiém phi nhan tho
5000 120 NOi chung (14.2%). Tuy vay, BMI chi dong d&dt muc tiéu phat
120  trién bén virng va tap trung quan ly rdi ro, ma khéng chu
1500 100 trong vao viéc ting trwdng ndng va maé rong thi phan. Xét vé
1000 ig nghiép vu bao hiém, day 1a dinh huéng ding dén gidp cai
<00 0 thién ty 1& bdi thwong cha BMI, gidm manh tir mirc trén 60%
20  giai doan 2008 — 2009 vé murc xap xi 40% hién nay, la mdrc
O 0 7. 2 I " ~ 9 A .
2 5 © @ o o N om o o tu’ci’ng du’dn§ Vd\l nganAh.Theo’ dé, A::ong tyv da bat dau ghi

2 2 2 g g 2 8 2 g9 8 nhan lgi nhuan t&r nghiép vy bao hiém tlr nam 2010.

N Doanh thu phi BH géc e | NST
So sanh ty |é boi thwdong Hé sd két hop
70% 110.0%

109%

60% Ty 18 b6i thuwdng gidm

50% dan vé mirc TB nganh

20% 100.0%
30%
20%
N & & & 8 & N & 8N A § 3 8 3 2 2 9 9 3 18
R &8 8 8 %8 R & R R 7
— B\ | e Nganh
Ngudn: BCTC BMI, Cuc qudn ly va gidm sét bdo hiém
. Co cau cac san pham phi bao hiém géc ctia BMI c6 3
Co cau doanh thu mang san pham chinh, déng gdp t&i 79% téng phi bao
T}:f“’fh hiém géc cla doanh nghiép, bao gdm: Strc khde, xe co
nhiem o , > R ~ 2> 7
2% gidi, va chdy n6. Doanh thu phi bao hiém goc cla cac
Tau.. mang san pham chinh déu thap hon sirc tang trwdng trung

Hang héa N R ~ s > s .a A ,

5%% binh cta nganh, cling |a két qua cua viéc khéng chu trong
tang trudng doanh thu ctia BMI. Kha nang kiém soat boi
thuong cé sy phan hoa rd rét gitta cdc mang san pham:
bdo hiém chay nd cla BMI cé ty |é bdi thudng cao, trong

khi bao hiém strc khoe & mirc thap va bao hiém co gidi &

Ky thuat

6% Con nguoi
(]

32%

murc twong duwong vdi trung binh nganh.
Xe co gidi
26%
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Ngudn: BCTC BMI, Cuc qudn ly va gidm sdt bdo hiém
Bao hiém sirc khée
Bao hiém sirc khée 13 mang san pham I&n nhat cia BMI, déng gop t&i 32% doanh thu. Bao hiém sirc
khée c6 mirc ting trudng doanh thu giai doan 2013-2015 = 10%, thap hon déng ké so véi ting trudng
chung cta nganh 13 22%. Ty 1é bdi thudng cla phan khic nay duoc kiém soat tét, lién tuc gidm trong
giai doan 2013-2015, vé mirc 25% va thap hon déng ké so véi chi phi bdi thwdng 40.1% cla nganh. Véi
ty 1& bdi thwdng thap va 6n dinh, mang bao hiém sirc khde déng gdp dang ké cho lgi nhudn nghiép vu
bao hiém cta BMI.

Trién vong mang bao hiém sirc khée 13 trung lap, véi doanh thu dwoc BSC dw bao ting truwéng 7%
trong ndm 2016 do (1) dinh hudng cla phat trién bén vitng cho BMI. Trong k& hoach 2016 — 2020,
cong ty tiép tuc duy tri dinh hudng phat trién bén virng cho mang san phdm nay véi mirc tang tredng
du kign & murc 7 -8%. (2) Anh hudng tir bao hiém hoc sinh. Cong vin s6 4660 clia B6 Gido Duc va Dao
Tao ngay 10/9/2015 d3 khéng cho phép nha truding dirng ra thu phi bao hiém tir hoc sinh tir ndm hoc
2014-2015, tao nén khd khan cho cédc doanh nghiép bdo hiém trong viéc tiép can, gidi thiéu sdn pham
dén hoc sinh. Ty |& boi thwdng dugc du bdo 6n dinh & murc trung binh 26% cla 2 ndm gan day.

Bao hiém xe co’ gidi

Mang san pham nay dang déng gép t&i 26% tdng doanh thu cla cong ty, va chi€ém murc thi phan 8.2%
trong nd3m 2016. Doanh thu b3o hiém xe co gidi dat mirc ting trudng 14% giai doan 2013-2015, thap
hon mirc tdng 19.2% cla nganh. Riéng trong 2015, doanh thu tir mang b3o hiém xe co gidi clia cong
ty tdng trudng 15%, |& mang san pham cé sirc tdng I1&n nhat cha BMI. Tuy vay, so véi sy ting trudng
dot bién 24.7% cla phi bao hiém xe co gidi cia nganh, mirc tdng nay cho thay ré hon dinh hwdng phat
trién bén virng ctia BMI.

Ty l& bdi thuwong clia mang bao hiém xe co’ gidi duy tri & mirc 51%, trong khi mrc bdi thudng cla
nganh chi a 46%. Tuy vy ching téi lwu y rang do ty 1é boi thwong cé d6 tré va do tang trudng doanh
thu phi bao hiém géc mang bao hiém xe co gidi clia nganh ting cao 24.7% ndm 2015), ty 1& bbi thuong
bi giam xuéng so véi mirc thue té. Khi tdng trwdng doanh thu nganh chirng lai, su khac biét giira ty &
bdi thudng clia nganh va cda BMI cho mang san pham nay dugc ki vong thu hep hon.

BSC du bao ting trwd'ng doanh thu tir mang bao hiém xe co’ gi¢i chia BMI s& & mirc 10 — 12%, thap
hon mirc ting trudng dy bao chung clia nganh & mdrc 15 -20%. Sy tang trudng tot cla sire tiéu thy xe
co gidi noi chung s& la déng luc t6t cho mang bao hiém xe co gidi ctia BMI, gitp doanh nghiép cé thé
duy tri dwoc mirc ting tredng bén vitng va c6 thé deé ra céc tiéu chi ki€m soét rdi ro khat khe. Ty 1& boi
thuwong du kién duy tri & mdrc hién tai.

Bao hiém chdy né
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Bao hiém chay nd déng gép 21% téng doanh thu, 13 thé manh ctia BMI v&i mirc thi phan I&n nhat
20.2%. Day ciing 13 phan khuc ¢ strc tdng trudng tét nhat trong cdc mang san pham cda BMI vai
CAGR giai doan 2013-2015 13 22%, mac dU van thap hon mitc 27% cla nganh. Trong ndm 2014,
Théng tu lién tich 214 yéu cau bat budc cac cht dau tu va chid cdn hd chung cw mua bao hiém chay
nd cac nha chung cu cao tang vao thang 2/2014, d3 gép phan giup phi bdo hiém gdc cha mang chay
né BMI tadng manh 35%, trwdc khi chitng lai @ mdrc 10% trong ndm 2015.

Ty 1& béi thwdrng cla phan khic nay luén & mirc cao, xap xi 60% . Riéng trong ndm 2015, ty |& boi
thudng 13 88%, do chdy nd ting dot bién. Mot s6 vy tén that néi bat nhu chdy nha méy dét Ha Nam
(60 ty); su kién bao déng 2014 (80 ty), thudc Id Ngan Son (50 ty), Giay Sambo ( $500,000).

BSC du bdo ting trwd'ng doanh thu tir bao hiém chay né sé & mirc 10%, twong dwong véi nam 2015.
Trién vong mang bao hiém chay né chl y&u phu thudc vao da di |én cla thj trwdng bat dong san. Ty 1é
bdi thudng dwgc BSC dy bédo s& di vé mirc trung binh 60% cla nhitng ndm truwdc day.

Quan ly chi phi

Chi phi boi thwerng gidm manh bat dau tir 2010, vé mirc trung binh nganh, nh& dinh huéng cha
trong quan ly rdi ro ciia BMI. Lwu y rang bao hiém chay nd von ¢é chi phi bdi thudng & mirc cao, da
kéo chi phi bdi thwong clia BMI cao hon so véi cdc doanh nghiép dau nganh khac, va hién dang twong
duwong véi trung binh nganh. Mac du vay, ching t6i luvu y rang phan [dn bao hiém chay né clia cong ty
d3 duoc nhuong tai, do vy mirc thuc chi bdi thwong clia doanh nghiép chi & mirc 40.7%.

So sanh chi phi (% doanh thu thuan) - 2015 Bén canh chi phi b6i thudrng, cac chi phi lién quan quyét dinh trong

70.0% yéu dén bién Igi nhuan cha hoat ddong bao hiém, bao gdm chi phi
60.0% e hoa héng, chi phi quan ly doanh nghiép, va chi phi khac. Téng céng
50.0% 18% 12% 10w cac chi phi nay chiém t&i 60% doanh thu thuin cia BMI trong ndm
40.0% 1% ; 2015, cao thi¥ 2 trong s6 cac doanh nghiép dau nganh, sau BIC. Cac
30.0% chi phi ciia BMI con theo xu hwdng tang, tlr mdrc 54% nam 2013, chu
20.0% 36% y&u & chi phi khac hoat dong kinh doanh bao hiém, bao gém: Chi phi
10.0% 2k 24% lién quan dén hoat ddng khai thac bao hiém nhu lwong nhan vién, chi
0.0% phi ti€p kacsh, chi phi quan ly bdo hiém.... Mtrc ty trong trén doanh

BIC BMI Pl PGl thu thuan cla céc chi phi nay tang tir 33% ndm 2013 [én mic 39%

B Chi khac hoat dong bao hiém B Chi phi quan Iy doanh nghiép n§m 2014-2015, phan &nh tinh canh tranh cao trén thj trudng bao

Chi phi hoa héng

Nguén: BCTC PTI, BIC, BMI, PGI  hiém Viét Nam nhitng ndm gén day.

Trién vong hoat dong nghiép vu bao hiém bén virng. Ching t6i danh gia cao hiéu qua tir dinh hudng
phat trién bén virng clia BMI. Cong ty d3 gidm manh ty 1& bbi thudng, duy tri mirc hé s6 két hgp thap nhat
nganh, va cé su quan ly chi phi hiéu qua. Su tdng trudng tét tir nganh cling gitp céng ty ghi nhan duoc
strc tang trudng hop ly, ddng thi cé sw chon loc d4u vao tao diéu kién thuén Igi cho cong tac quan ly rdi
ro. Trong cac ndm tédi, ching téi ky vong hoat déng nghiép vu bado hiém ti€p tuc 6n dinh va bén virng.
HOAT BONG PAU TU

Cac doanh nghiép bao hiém st dung ngudn tién thu vé tir hoat ddng bdo hiém, va tir vén chi s& hitu dé
dau tu sinh 18i. Do lugng tién thu vé hang ndm la rat Ién, hoat dong dau tu quyét dinh két qua kinh doanh
cla céc doanh nghiép bao hiém, véi mirc déng gép vao lgi nhuan gdp trung binh 13 90%. D6i véi BMI, mirc
déng gbp nay la 70% trong nam 2015. Hoat ddng dau tu cla doanh nghiép gdp khé céc ndm vira qua,
nhung du bao sé& cé mirc déng gdp t8t ndm nay vdi cac khodn thodi vén dau tuv gidp ghi nhan Igi nhuan
dot bién,

Doanh thu d3u tw cta BMI lién tuc gidm giai doan 2011 — 2014, va ting nhe trong 2015. Cong ty phai
lién tuc ghi nhan cac khoan dy phong giam gia d3u tu, khién ty suat dau tw tinh trén lgi nhuan dau tv &
murc rat thap, trung binh 3.2% giai doan 2011-2015. Ty suat dau tuv tinh trén doanh thu d3u tu cling lién
tuc gidm tir mirc 15.3% ndm 2012 vé mirc 6.5% n3m 2015. Mirc ty sudt dau tw nay hién dang thip hon
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50 vdi ty suat dau tw trung binh cla nganh 13 7%. Hoat déng dau tu duoc quyét dinh bdi tdng gia tri dau
tw, va co cau dau tu.

Hoat déng dau tw

400,000 16.0%
300,000 12.0%
200,000 8.0%
100,000 . 4.0%
0 . o - 0.0%

2011 2012 2013 2014 2015

= Doanh thu d4u tu

ROI theo doanh thu ROI theo lgi nhuan

Ngudn: BCTC BMI
Téng gia tri dau tw
Téng gia tri dau tw ctia BMI dat 2,633.5 ty dong, tai thoi diém cudi 2015, ting nhe 1.3% yoy. S6 tién dau
tu clia cac doanh nghiép bao hiém dén tir (1) von chl sé hitu (2) ngudn tién tir doanh thu sau khi trir cac
chi phi bang tién lién quan (twong duong véi du phong bao hiém). Trong ndm 2015, do ting truwdng phi
bado hiém géc chi & murc bén virng 8.5%, va do cdng ty phai chi tra tién bdi thwdng nhiéu lién quan dén
céc t6n that chdy né, khién tang trudng trong lugng tién dau tw thap hon dang ké so vdi mirc tang trung
binh 9% cla 2 ndm 2013 va 2014.

Ngudn tién dau tuw phu thudc VCSH + dw phdng nghiép vu

3,000
2,500 o T
2,000
1,500
1,000
-1 W H 0 B
0
2011 2012 2013 2014 2015
. \/6n ch( s& hitu Du phong nghiép vy  emmmm=Tdng s6 tién dau tw

Ngudn: BCTC BMI

Co ciu dau tw
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Co’ cau danh muc dau tw
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Co’ cau dau tw ctia BMI kha 6n dinh, va theo dudi
dinh hwéng dau tw than trong. Giai doan 2013-
— 2015, ty trong tién glri trong co cidu dau tu ting
manh t&r mc trung binh nganh (71%) 1én mirc 78%.
Bé&n canh dé, co ciu dau tu vao c6 phiéu clia BMI chi
9.0% chiém 3.5% téng gia tri dau tw, mic du d3 tang tir
murc 2.0% cla ndm 2013, nhung van la rat thap so
v@i murc trung binh cla nganh la 10%. Viéc BMI danh
ty trong cao vao tién glri, trong bdi canh |3i suat tién
glri dang & muirc day, va ty trong dau tu c8 phiéu

et thap, lam gidm dang k& ty sudt dau tu cha cong ty.
Ngugc lai, cac khodn dau tuv dai han cla cong ty hién
dang duoc ghi nhan & gid gbéc, nhung co gia tri thi
trudng cao hon déng ké va sé gilp doanh nghiép ghi
. nhan lgi nhuan dot bién khi quyét dinh thodi vén. Do
2014 2015 Nganh - o e .. L. j
2014 o cau dau tu kha 6n dinh qua céc ndm, BSC dv bao

BMI sé& duy tri co cAu nay trong cdc nam tdi.

Co cau doanh thu dau tv

20,000 40,000 60,000 80,000 100,000 120,000 140,000 160,000 180,000 200,000

W L3i tién gli ngan hang L3i dau tu trai phi€u  ®C6 tirc dwgc chia M L3ichénh léch ty gia M L&i dau tw chirng khoan B Doanh thu khac

Loi suat tir cac hoat déng dau tw

10%

Nguén: BCTC BMI

Trong nam 2015, thay d6i I&n nhat trong co ciu
doanh thu dau tu cta BMI 13 sy tang |&n cla l3i
chénh léch ty gia. BAo Minh cé nhiéu khoan nhugng

tai bdo hiém lién quan dén luvgng bdo hiém chay
5% nd, do vay nhirng bién déng vé ty gia cé anh huwdng
I I dén cac khoan tién bodi thuding nhuong téi cong ty
0% —— duoc nhan. Trong nam 2015, viéc VND bi pha gia
Tiengli L dau tu Cotircduwoc Laidautw  Laikhac nhiéu [3n d3 gitp doanh nghiép ghi nhan Ii chénh

trai phiéu chia chirng khodn . .. a e L.
léch ty gid 32.6 ty dong (+151.7%). Lwu y rang

m 2013 m2014 2015

chuing t6i khong bao gom 13i/15 ty gia trong mo hinh

Ngubn: BcTC Bvi - dinh gia BMI.

Lgi suat dau tw cha BMI nhin chung khdng c6 nhiéu bién ddong. Tuy vy danh muc d4au tu chirng khoan
khéng mang lai lgi nhuan dang ké khi mirc lgi suat cé tirc va loi sudt dau tu chirng khodn chi xap xi hodc
thap hon muc I3i tién glri cla cong ty.

Danh muc d3u tw

Danh muc dau tw ngan han ctia Bdo Minh kém hiéu qua, viéc lya chon thoi diém dau tw khong hiéu qua
d3 gay ra chi phi trich 1ap dy phong giam gia dau tw ngan han lén (dy phong 23 ty dong trén gia gc 59 ty
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dong). Khodn dau tuw cé gia tri lén nhat 1a CTCP Van tai Bién Bac (NOS) tri gia 20 ty dong, nhung da duoc
trich 14p dy phong vé mirc 1.2 ty déng

Danh sach chirng khoan dau tv (tai Q1/2016) Gia goc (ty déng) Gia 31/12/2015 L3i/L6
VNM 6,206 6,400 194
VTH 984 996 12
CNG 2,937 2,666 (271)
DPM 7,368 5,820 (1,548)
NTL 3,789 3,000 (789)
MBB 2,925 2,920 (5)
NOS 20,000 1,200 (18,800)
FPT 5,185 4,830 (355)
TCT CP TV Thiét ké& dau khi 6,762 4,882 (1,880)
CTCP BLGNVTXD Tan Cang 2,794 2,760 (34)
Téng 58,951 35,476 (23,475)

Cac khoan dau tu ¢8 phiéu dai han ciia BMI gém 3 khoan dau tw I&n: VNR, PTI va SDF. Trong d6 cac khoan
d3u tu vao VNR va PTI 6 gid trj thi trwdng I&n hon rat nhidu so vdi gid tri s6 sach. Khoan dau tw vao SDF
d3 dwoc chuyén déi sang c6 phi€u MBB va chuyén sang danh muc ddu tw ngén han trong quy 1/2016.
Khodan dau tu vao PTI d3 dwoc bén ra, du kién ghi nhan lgi nhuan trong quy 2/2016.

Danh sich d3u tw dai han (2015) M3  31/12/2014  31/12/2015  31/3/2016 SLCP Gia thi trwdng
CTCP B3o hiém Buu dién PTI 48,020 48,020 48,020 4,445,280 124,468
CTCP C4p nudc Thi Birc TDW 1,278 1,278 1,278 1,278
Eg::\l;’ﬁ'l:;u’%nug mai va Dich vy Dau VMG 211 )11 )
CTCP Khéch san Ha Long 6,000 6,000 6,000 6,000
CTCP Khach san Sai Gon Kim Lién 7,618 7,618 7,618 7,618
CTCP Xi mdng Ha Tién HT1 779 779 779 779
CTCP Tai bao hiém Viét Nam VNR 43,218 43,218 43,218 8,427,510 171,921
Quy D3u tuv tdng trudng VN VF2 4,927 4,927 4,927 4,927
g;’iC(I;ORnuqu bia va nuéc giai khat 7,000 7,000 7,000 7,000
CT tai chinh ¢ phan Séng Pa SDF 80,000 80,000 - -
Téng 199,665 199,056 118,340 323,991

Khoan dau tw vao cdng ty lién doanh (Cong ty bao hiém Lién hiép UIC) c6 gid tri d&n 31/12/2015 |3 254
ty déng (Bao Minh chiém 48,5%). Cong ty Bao hiém lién hiép dugc thanh 13p do su lién doanh gitta Bao
Minh va 2 d6i tdc Nhat Ban va Han Quéc, chuyén cung cap dich vu Bao hiém cho cac doanh nghiép Nhat
Ban va Han Qudc. Hang ndm van mang lai loi nhuan khoang 20 — 30 ty dong cho Bao Minh.

Cac khoan dau tw trai phi€u: Cudi ndm 2014, téng gia tri trai phi€u trong danh muc dau tu dai han cla
BMI 13 221 ty d6ng, trong d6 cé khodn du phong gidm gid 55 ty cho Trai phi€u cla Vinashin va trai phiéu
cla Cong ty S6ng da Thang Long. Cudi ndm 2015, cac khodn dy phong nay da dugc x{r ly va loai khoi bang
can déi k& todn, tng gia tri trai phi€u dau tu cla cdng ty chi con 140 ty dong.

Trién vong hoat dong dau tw kha quan
Chuing t6i cho rang hoat dong dau tu sé& cd dién bién kha quan tir ndm 2016 do:

(1) Dy phong d3 duoc trich 1ap va x{r ly cho hau hét cac khoan dau tu khéng hiéu qua nhu SDF, cac khoan
trai phi€u Vinashin va séng da Thang Long. Viéc x(r Iy giup nang cao chat lugng tai sdn, gidm gid trj s6 sach.
Viéc nay cling giup gidm &p luc trich 1ap dy phong cédc ndm tdi, va giip nadng ROI clia BMI 1én mirc gan hon
v&i trung binh nganh
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(2) Loi nhuan d6t bién tir cdc khoadn thodi vén. Trong quy 2/2016, BMI d3 ban toan b6 s& hitu tai PTI, mang
lai doanh thu va lgi nhuan trudc thué dot bién khoang 76 ty ddng. Cong ty cling d3 cé nghi quyét thoai von
khéi cong ty ¢ phan chirng khoan Bao Minh (BMSC) bing phuong thirc dau gia véi gia khdi diém 1a 11,000
VND/c6 phiéu. Mirc gia khai diém nay twong &ng vdi xap xi 20 ty dong loi nhudn.Tuy vay, do chua cé két
qua chéc chin, ching t6i khong bao gdm khoan lgi nhuan tir hoat dong thoai BMSC vao model dinh gia
BMI. Cac khoan dét bién nay s& gilip nang cao gia tri s6 sach cia BMI vé& mirc gn hon v&i gid tri thuc, cung
cap ngudn tién dé c6 thé dau tw hiéu qua hon, ho tro hoat déng dau tuw clia cac ndm tdi.

(3) Thuan lgi tir mét bang 13i suat dwoc dy bao cai thién

TAI CHINH DOANH NGHIEP

2013 2014 2015 Q1 2016 TB nganh - 2015
Co’ cdu tai san
% tai san ngan han 60.32% 55.11% 57.21% 71.87% 75.00%
% tai san dai han 39.68% 44.89% 42.79% 28.13% 25.00%
Co’ cAu ngudn vén
% ng ngén han 38.45% 56.99% 56.65% 55.68% 63.20%
% dy phong BH 24.94% 40.64% 41.51% 39.34% 50.80%
% ng dai han 0.01% 0.01% 0.81% 0.06% 1.30%
% VCSH 61.53% 43.00% 42.54% 44.26% 35.50%
Kha nang sinh l&i
% LN gbp bao hiém 2.98% 2.47% 1.74% 3.00% 1.00%
Hé s6 LNTT/DTT 5% 7% 6% 6.90% 7.00%
ROA 2.00% 3.00% 3.18% 2.70% 3.0%
ROE 3.76% 5.31% 5.47% 6.30% 8.20%
Kha nang hoat dong
Ty lé boi thuong BH gilt lai 46.24% 40.56% 41.92% 41.53% 41.70%
Hé s6 két hop(*) 97.02% 97.53% 98.26% 97.00% 99.00%
Dy phong bbéi thudng / DT 19.49% 36.81% 30.16% 27.20% 40.90%

(*) Gid trj trung binh nganh duoc wéc tinh bang murc trung binh ctia PTI, PGI, BMI va BIC
Ngudn BSC Research

DE& danh gia tai chinh doanh nghiép clia BMI, ching t6i tap trung phan tich ba diém chinh sau: (1) Co cau
Tai san, (2) Kha nang sinh I, va (3) Nang lyc hoat dong.

Co’ cau tai san dich chuyén dan sang tai san ngan han, gan hon véi trung binh nganh. Xu huéng nay sé
dugc duy tri trong thdi gian tdi, do cac hoat déng thodi von clia cong ty, cling nhu dinh huéng x{r ly cac
khoan dau tu khéng hiéu qua.

Kha nang sinh 1&i cao hon so véi nganh. Hoat ddng bao hiém clia Bao Minh & mirc t6t so vdi nganh, vdi
mtrc bién loi nhuan gdp nghiép vu bao hiém trung binh & mirc 2.55%, so v&i 1% cha nganh. Nguwoc lai,
hoat dong dau tu kém hiéu qua da khién ROE va ROA clia BMI thap hon so v&i nganh. Ching toi cho rang
cac chi s6 nay clia BMI s& dwoc cai thién déng ké trong ndm 2016 nhd céc Igi nhuan dot bién tir cac thuong
vu thodi vén trong ndm. Chung t6i ky vong kha nang sinh |&i cia BMI s& dich chuyén dan vé murc trung
binh nganh, khi viéc tai co cdu dau tu ciia BMI hoan thanh.

Kha ning hoat ddng tdt: BMI ty 1& bdi thudng twong duong véi nganh. Day 1a mot két qua kha quan do
doanh nghiép chi c6 mirc ting trudng doanh thu thip hon trung binh nganh, va phan anh sy hiéu qua
trong céng tac quan ly ty 1& boi thudng cla BMI. Hé s6 két hgp cla BMI cling & mirc thap so vdi nganh,
cho thay kha nang quan ly chi phi lién quan 13 ghi nhan Igi nhuan tir nghiép vu bao hiém.
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Ty & trich 13p dw phong bdi thwérng con thap. So sédnh véi cac doanh nghiép clng nganh, trich 1ap du
phong cla BMI con & mirc thap, khi téng gid tri dw phong chi chiém 40% t6ng tai san ( so vé&i mirc 50%
cla nganh) va gid tri dy phong béi thudng & mirc 30% ( so v&i mirc 40% cla nganh). Didu nay cé thé 13
két qua cla (1) Kha nang giai quyét bdi thuwdrng nhanh chdng gilip gidm ho so bbéi thuéng tén dong, hodc
(2) Chua trich 1ap du phong day dl gay rdi ro cho twong lai. V&i dinh hudng phat trién bén virng duoc 4p
dung tir sém (ndm 2010), ching t6i khdng lo ldng nhidu vé kha ning gidi quyét bdi thuweng va trich [ap dy
phong cta BMIL.

DU BAO KET QUA KINH DOANH

Nam 2016: Ching tdi wdc tinh doanh thu phi bao hiém gdc cé thé dat 3,089 ty déng (+9.5% yoy). Bién lgi

nhuan gop tir hoat dong kinh doanh bao hiém duwoc dy dodn & mirc 2.2%, ting nhe so véi mirc 1.6% clia
nam 2015 va & mirc twong duong véi gia tri bién trung binh cda giai doan 2013-2015. Lgi nhuén tir hoat
déng dau tu wdc tinh ting t6t 60% , do cong ty ghi nhan cac khoan l3i bat thuong trong nam 2015. L3i/16
ty gid dwoc ching t6i loai trir trong cac tinh toan dinh gia BMI

Giai doan 2017-2020: V&i dinh huéng phat trién bén virng, doanh thu dwoc ching t6i du bao dat CAGR
2016-2020= 8.4%. Ty & boi thudng dugc ky vong gidm vé mirc 38%, twong duwong véi mirc trung binh
cUa thi trvdng. Bién lgi nhuén tir nghiép vu bao hiém s& duy tri @ mirc 1.9%. ROl dwoc dy bdo cai thién

dang ké, sau khi viéc tai co cdu danh muc dau tu duoc hoan thanh.

Chi tiéu Gia dinh

Doanh thu phi bao hiém géc

Xe co gidi Tang trwdng 13.5% ndm 2015 va gidm dan vé mirc bén vitng 10% vao 2020
Strc khoe Tang trwdng 7% nam 2015-2016 va gidm vé 6% vao 2020

Ting trwdng 5% ndm 2015-2016 va ting dan [én mrc bén vitng 8%, khi cac san pham méi duoc

Taisan ky thuat gidi thidu vao thi truding

Khéc C6 mirc ting trudng bén vitng khoang 5-7%

Ty lé bbi thwong

Xe co gidi Duy tri @ mrc 51% nhu hién tai

Strc khoe O mirc 28% nam 2016 va giam din vé mirc 26%

Tai san kj thuat & mrc trung binh 32%

Khac Duy tri @ murc twong dwong mirc trung binh cta cédc ndm trudc

Hoat dong dau tw

L3i suat tién glti @ mirc thap trong khodng 1%- 7%/ndm cho ndm 2015, tdng nhe dan 1én dén

Lai suat murc giao déng 1.5% - 9% tly thoi han g
Chi phi

Chi .Aphl quan ly doanh Duy tri & mirc 6.1%

nghiép

Cé tirc

C6 tirc C6 tirc duy tri & mirc 10%

DINH GIA VA KHUYEN NGHI PAU TU

Quan diém déu tw: Ching téi khuyén nghj MUA trung va dai han cé phiéu BMI vdi gia muc
tiéu 1 ndm la 31,800 VND/cp, ting 19.2% so v&i mirc gia déng ctra ngay 11/7/2015 theo
phwong phdp dinh gia PB va PE.

Bdo cdo st dung cac chi s P/B va P/E cla cac doanh nghiép Viét Nam va trong khu vuc cé

hoat ddng bdo hiém twong tw véi BMI.
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Bao cdo Phan tich Téng CTCP Bao Minh - BMI

Phwong phap P/B

e BV 2016 clia BMI udc tinh dat 30,383 VND/cp. Gia tri nay dd duoc diéu

Phuong phap so
sanh P/B

VCSH (ty d)

Piéu chinh theo gia
tri dau tw cd phiéu
VCSH da diéu
chinh

BV d& diéu chinh

khoan dai han (VNR)

chinh theo mirc 13i d3u tw chua ghi nhan tir danh muc dau tu chirng

2377 e P/Blaybang 1.1, |a gid tri P/B trung vi cla cac doanh nghiép trong nuéc
128.7 va khu viyc

5 506.0 => Gia hgp ly cho mdi ¢d phi&u BMI theo P/B I3 33,318 VND /cp

30,383 Phwong phap P/E

e Adjusted EPS 2016, phan énh EPS tlr hoat ddng thuéorng xuyén, loai trir
khoan lgi nhuan doét bién tir hoat dong du tir va cac 13i 16 lién quan

dén ty gia, wdc tinh dat 1,778 VND/cp.

e P/E=15.95, la gia tri P/E trung binh cla cédc doanh nghiép trong nudc

va khu vuc

=> Gia hgp ly cho méi c8 phiéu BMI theo P/E 13 28,370 VND/cp

Téng hop hai phwong phép dinh giad: Do cac doanh nghiép bao hiém cé nhiéu bién

dong trong EPS do vay gia hop ly theo phuwong phap P/B c6 do tin cay cao hon

phuong phéap P/E. Cu thé:

Phuwong phap Gia hop ly Trong s6 Gia :25
P/B 33,318 70%
31,834
P/E 28,370 30%
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B&o cdo Phan tich Téng CTCP Bao Minh - BMI

PHU LUC

DU BAO KET QUA KINH DOANH GIAI DOAN 2015-2019

| ( triéu déng) 2015 2016 2017 2018 2019 2020 |

DT phi bao hiém 3,139 3,354 3,681 4,008 4,333 4,678
Phi nhugng tai BH -823 -850 -951 -1,038 -1,124 -1,214
DTT 2,078 2,316 2,504 2,731 2,970 3,209

Hoa héng nhuong téi va doanh thu khac 136 128 144 159 173 190
Doanh Thu thuin HDKD bdo hiém 2,452 2,633 2,875 3,129 3,383 3,653
Chi béi thworng thudc trach nhiém giir lai -971 -983 -1,064 -1,141 -1,225 -1,311

Gidam (Tang) du phong bbi thudng 106 -42 -86 -83 -84 -91

Tang dy phong bdi thwdng nhuong téi -91 23 85 73 72 76
Téng chi bdi thueng -942 -979 -1,039 -1,122 -1,207 -1,293

Tang giam du phong giao déng lén -3 -26 -29 -31 -33 -36
Chi phi khac -1,320 -1,408 -1,553 -1,708 -1,863 -2,011
Téng chi phi HDKD -2,412 -2,575 -2,794 -3,051 -3,308 -3,562

Lgi nhuan gop HDKD bao hiém 40 58 81 78 75 91

LNG HP Tai chinh 91 146 108 123 129 137

Lgi nhudn thuin 131 204 189 201 204 228

Loi nhuan khac -2 1 1 1 1 1

Téng LN trwéc thué 154 226 211 223 226 250

EPS/share ('000 VND) 1,520 2,226 2,080 2,200 2,229 2,468

DU BAO BANG CAN DOI KE TOAN GIAI DOAN 2015 — 2019

TAI SAN NGAN HAN 3,680 4,346 4,698 5,043 5,404 5,822

Tién va twong duong tién 341 874 944 1,012 1,101 1,224

Céc khoan dau tu tai chinh ngan han 1,372 1,360 1,421 1,492 1,558 1,633
Céc khoan phai thu ngan han 609 651 714 777 841 907

Hang ton kho 4 4 5 5 6 6

Tai san ngén han khéc 344 377 412 446 482 520

Tai san tai bao hiem 1,009 1,081 1,202 1,311 1,418 1,532

TAI SAN DAI HAN 1,441 1,275 1,307 1,341 1,373 1,409
Tai san c6 dinh 439 460 465 468 470 473
Céc khodn dau tu tai chinh dai han 920 745 773 805 836 871
Tai san dai han khac 82 70 69 68 67 66

TONG CONG TAI SAN 5,120 5,621 6,005 6,384 6,777 7,232

NO PHAI TRA 2,814 3,238 3,555 3,859 4,168 4,529

No ngén han 2,813 3,227 3,541 3,842 4,158 4,516
No dai han 0 11 14 17 10 13

VON CHU S& HO'U 2,307 2,384 2,450 2,525 2,609 2,703

TONG NGUON VON 5,120 5,621 6,005 6,384 6,777 7,232

Gia tri s6 sach ('VND) 27,779 28,833 29,668 30,603 31,542 32,697
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BSC Bao c4o Phan tich Téng CTCP Bao Minh - BMI

DANH SACH CAC DOANH NGHIEP THAM CHIEU THEO PHU'O'NG PHAP DINH GIA P/E va P/B

Ticker Mkt Cap (VND) P/E ROE P/B
Median 3,342,330.77 15.95 10.55 1.10
Average 18,662,395.74 16.98 13.73 1.52
BVH VN Equity 42,529,464.63 37.05 9.01 3.30
2816 TT Equity 1,752,821.51 34.20 2.04 0.72
AHAP |J Equity 279,306.20 24.19 4.51 0.88
BIC VN Equity 2,849,828.55 19.46 8.18 1.40
MHBS MK Equity 3,227,538.12 18.69 4.03 0.75
2852 TT Equity 2,354,346.38 18.45 3.70 0.68
MPHB MK Equity 5,483,284.98 18.12 3.75 0.62
NRCP PM Equity 945,529.87 17.90 1.83 0.39
MREI IJ Equity 3,408,432.80 17.14 19.53 3.09
BKI TB Equity 24,225,214 .49 17.06 6.95 1.10
000400 KS Equity 6,566,202.45 16.78 4.64 0.71
ABDA |J Equity 7,491,995.08 16.46 22.57 3.37
LPI MK Equity 29,606,582.58 16.30 20.12 3.26
HICL PA Equity 428,613.51 15.95 14.60 2.29
BMI VN Equity 2,209,127.02 15.51 6.38 0.98
2851 TT Equity 5,305,680.49 14.64 5.49 0.82
TIH MK Equity 6,057,026.36 14.61 16.74 2.33
000810 KS Equity 237,544,429.88 14.24 718 0.99
5878 TT Equity 696,671.46 13.69 17.59 2.34
HASU SL Equity 445,034.94 13.60 10.22 1.42
CHARAN TB Equity 252,882.53 12.99 5.16 0.66
AGIC PA Equity 223,728.02 12.86 15.96 1.90
NSI TB Equity 748,823.83 12.33 7.66 0.99
PGI VN Equity 1,149,782.33 12.02 11.22 1.37
SMK TB Equity 6,211,149.80 11.70 18.45 2.06
CYAN PA Equity 807,546.51 11.32 9.43 1.51
VNR VN Equity 2,673,949.11 11.16 8.92 1.00
Ngudn: Bloomberg
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- BSC Bao cdo Phan tich Téng CTCP Bao Minh - BMI

HE THONG KHUYEN NGH| VA PHU'O'NG PHAP DINH GIA CUA BSC
Hé thang khuyén nghi: Khuyén nghj cua chung téi dwa trén sy chénh léch giita gid cé phiéu hién tai vdi gid muc tiéu 12 thdng, bao gém cé
6 tire qua cdc thoi ky (trir nhitng trvding hop ddc biét). Hé théng khuyén nghij nay duoc dp dung k€ tir ngay 01.01.2014.

Phuong phap dinh gia: Viéc lua chon phuong phdp dinh gid phu thudc vao tirng nganh, tirng doanh nghiép va tirng cé phiéu. Mdi bdo cdo
c6 thé dwa trén mét phuong phdp riéng 18 hay téng hop cua cdc phuong phdp sau: 1) Phuong phdp twong quan (P/E, P/B, EV/EBIT,
EV/EBITDA); 2) Phuwong phdp chiét khdu (DCF, DVMA, DDM); 3) Phurong phdp gid tri tai san rong (NAV, RNAV).

MUA MANH N&u gid muc tiéu cao hon gia thj trvdng tir 20% tré 1én

MUA Néu gid muc tiéu cao hon gid thj trwong tir 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trwdng khong qud 5%

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

KHONG DANH GIA Khuy&n nghi dau tu va gid muc tiéu bj loai bd cin ctr theo chinh sach ctia BSC khi BSC déng vai trd tu van trong mot
hgp déng sép nhap hodc trong mét giao dich chién lwgc clia doanh nghiép d6, va trong trudng hgp BSC khéng dl
di¥ liéu dé thyc hién dinh gid c6 phiéu.

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Béu tuw va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng tin chung va
phén tich doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu céu cua bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bén, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh lugn cia Bén bdo cdo nhuw ld nguén
tham khdo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va quan diém trong bdo cdo nay
duwoc dua trén nhirng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chitng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC)
khéng dém béo rédng cdc ngudn théng tin ndy la hoan toan chinh xdc va khéng chiu bat ky mét trach nhiém ndo déi vdi tinh chinh xdc cia
nhirng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhitng thiét hai déi véi viéc stz dung todan b hay
mét phdn ndi dung cda bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo ndy dwa trén sy cén nhéc cén trong,
céng minh va hop Iy nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
ndy cd ban quyén va la tai sén cda Coéng ty C6 phén Chitng khodn Ngén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in dn ma khéng c6 sy déng y clia BSC déu trdi ludt

PHONG PHAN TiCH — CONG TY €6 PHAN CHU'NG KHOAN NHDT&PTVN

Trwdng PhongTu van dau tw Trwéng Phong Phan tich
Lé Thj H3i Pudong Tran Thing 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 H6 Chi Minh
Tang 10, 11 — Thép BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang Véi — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 439352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bdn quyén ctia Céng ty C6 phan Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), 2009.

Bat ky néi dung ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thirc hay phuwong thire ndo hodc (ii) duoc cung cdp néu khéng
duwoc sy chép thudn cda Céng ty C8 phén Chirng khodn BIDV%
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