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Chung téi woc tinh lgi nhuén sau
thué 2016 cta PVI & mirc 644.4 ty
ddng, tuong dwong vdi EPS 2016
wdc tinh & mire 2,531 VND/cp.

Tai ngay 30/8/2016, cé phiéu PVI
dang giao dich & mirc gid 28,500
VND/cp, twong duong vdi P/E
forward & mdc 11.3x va P/B
forward la 0.9x. Bdy la murc thdp
hon ddng k€ so vdi gid tri trung
binh trén thj trwdng lén lvot la
11.5x va 0.9x

PVI 1 doanh nghiép cé thi phan 16n nhit trén thi trudng bao hiém phi nhan tho
Viét Nam trong nita dau 2016, & mirc 20%. Vi su hd tro cla tap doan dau khi
Viét Nam, PVI cé duoc thé manh trong mang bdo hiém tai san k§ thuat, ndm
gilt hon 40% thi phan. Nhitng ndm gan day, trong bbi canh khd khan clda
nganh dau khi, PVI @3 cht dong gitt vitng ting trudng bang cach day manh cac
mang san pham ban 1é, bao gdm bao hiém sirc khde va bao hiém xe co gidi.

Trong nira dau 2016, doanh thu tir hoat dong cét 16i tang tét 14%. 1H2016,
PVI ghi nhan 4,348.4 ty déng doanh thu (-1.8% yoy) va 193 ty loi nhuén trudc
thué (-15.3%). Doanh thu sut gidam ch( yéu do PVI d3 ha ty 1&é s& hitu mang
bdo hiém nhan tho tir 51% xuéng con 25% vao cudi 2015, khién doanh thu tir
mang hoat ddng nay khdng con dugc hop nhat tir 2016. Doanh thu tir hoat
déng bao hiém phi nhan tho va tai bao hiém ndi riéng cé mirc tang trudng tot
14% yoy.

Sy sut giam cha lgi nhuan trwdc thué chd yéu dén tir hoat ddng dau tu.

Doanh thu dau tu gidm manh 20%, cling do khéng con hgp nhat PVI Sunlife

lam gidm manh doanh thu tir 13i trai phi€u. Tinh hinh hoat dong dau tu van
gip kho trong nlra dau 2016 khi mat bang 13i sudt & mirc thap. Nguoc lai, chi
phi tai chinh tdng cao (+89%) do hoat ddng dau tu c6 phi€u chua hiéu qua
khién dy phong gidm gid dau tw tang cao.

Ty 1é b6i thwdng ctia nira dau 2016 giam 2% vé muirc 42.7%.

Ngay 29/8/2016, Hdi ddng quan tri PVI da théng qua viéc chuyén nhuwong
phan vén gép twong dwong 25% vén diéu 1é chia PVI Sun Life cho ddi tac Sun
Life Assurance Company of Canada. Thuong vu chuyén nhugng nay sé nang ty
|& s& hitu cta Sun Life [&n mirc 100%. Dwa vao thuwong vu chuyén nhuong cla
PVI cho Sun Life vao cudi 2015, véi mirc Igi nhuén trudce thué 509 ty dong cho
ty & s& hitu 26%, ching tdi wdc tinh |lgi nhun thu vé tir thwong vu ndo sé vao
khodng 500 ty ddng. Chung tdi lwu y rang thwong vu thoai von s& nang cao gia
tri s6 sach va vén dau tu cla doanh nghiép, mac du s& anh hudng dén két qua
kinh doanh do hoat déng dau tu cia mang bao hiém nhan tho thudng hiéu
qud hon. Ngoai ra, trong thang 9, PVI du kién sé thuc hién chi trd mirc ¢6 tire
20% bang tién mét.

Véi mite Igi nhuan dot bién, 10i nhuan sau thué 2016 ctia PVl udc tinh & mirc
644.4 ty dong, twang duong vdi EPS 2016 13 2,531 VND/cp (d3 loai trir 8% trich
quy khen thudng phac loi), va gid tri sd sach & muirc 31,200 VND/cp, tuong
duong vdi P/E forward & mic 11.3x va P/B forward 13 0.9x, thap so vé&i murc
trung binh cla thi truong hién nay la 13x va 1.5x.

Bao cao nay chi 1a ngudn théng tin
tham khao. Vui long doc ky phan
Khuyén céo st dung 6 trang cudi.
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Phan tich ki thuat cb phiéu PVI
Diém nhan k§ thuat:

- Xu hudng hién tai: Van dong di ngang trong bién d6 hep (hd trg 28), trung va dai han (hd tro
25.1)

- Chi bdo xu hudng MACD tich cuc, RSI: Dang van dong trong vung qua mua

- Thanh khodn: it thanh khodn tuy nhién khong hiém nhitng phién giao dich dot bién, duy tri thong
thudong dudi 200.000 CP/ phién.

Nhan dinh: Xu hudng tich Iy di ngang sau khi vuot ngudng khang cu 28 va tién hanh chinh phuc dinh mdi
29.5 khdng thanh cong, thanh khodn yéu di va giao dich trong mét bién d6 hep.

Khuyén nghi: Nha dau tu cé thé tang ty trong cd phiéu PVI khi cé dau hiéu diéu chinh vé ngudng hé tro
ngan han vlung gid 28. Chi bao k§ thuat tich cuc tuy nhién cdn mdt su cai thién ré rang hon cda thanh
khoan. C& phiéu PVI cé thé chinh phuc ngudng khang cu ngén 29.5 trong nhitng phién tdi day va huéng
téi gid muc tiéu vung khang cu 31.4.

D4 thj ki thuat PVI

PVI - Daily 8/31/2016 Open 28.6, Hi 28.6, Lo 28, Close 28.5 (0.0%) Vol 188,300 =26.84, Mid MA(Close,45) = 26.05, =25.48, BBTop(Close,15,2) = 28.92, BBBot(Close,15,2) = 2476,
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PVl -Volume = 188,200.00, EMA(Volume,15) = 406,401.09,
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PVI - MACD(12,26) = 0.67, Signal(12,26,9) = 0.41
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Crested with AmiBroker - dvanocad charting and technical analysis software. hitp:/iwaw._amibroker.com

Ngudn: Amibroker, BSC
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Khuyén céo s dung

Ban b&o cdo nay cla Cong ty Cé phdn Ching khoédn Ngén hang Déu tw va phat trién Viét Nam
(BSC), chi cung cép nhiing thdng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién
thj triromg ching khodn trong tudn. Bao céo nay khéng duoc xay dwng dé cung cép theo yéu cdu cua
bét ky té chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
dau tw chi nén str dung cac théng tin, phan tich, binh ludn cda Ban béo céo nhw la ngudn tham khéo
triée khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dw bao va quan
diém trong bao c&o nay dwoc dua trén nhu’ng nguén di liéu dang tin cdy. Tuy nhién Coéng ty C6 phéan
Ching khoén Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dam bao rang cac nguén théng
tin nay 1a hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cua
nhing théng tin dwoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét
hai déi véi viéc str dung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing
nhw nhan dinh duoc dé cép trong béo c4o nay duwa trén s can nhac cén trong, céng minh va hop ly
nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
trréc. Ban bao céo nay cé ban quyén va la tai san cda Cong ty Cé phan Ching khoan Ngan hang
DPéu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng co sw dong y
ctia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan
ban & bét ky hinh thirc hay phuong thirc nao hodc (i) duoc cung cédp néu khéng duwoc sw chép thuan
ctia Cong ty Cé phan Chimng khoan BIDV.
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