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MUA MANH

Cdng ty cd phan PVI (PVI) Bao cio phan tich Ian dau

Khuyén nghi

Gid muc tiéu 37,000
Gia dong clra 29,500
Upside 24%

D{ liéu thj truong

S6 lwong CP lwu hanh 222,487,267
Vén hoa (ty d) 6,607.87
KLGD TB 10 phién 286,656

Co ciu cb dong

HDI Global 35.73%
PVN 35.00%
Funderburk

Lighthouse Ltd 12.03%
Ngan hang TMCP Dai

chdng Viét Nam 6.23%
CTCP PVI 5.02%
Red River Holding 4.31%
Khac 0.11%
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Chuyén vién phan tich
Nguyén Bao Hoang &
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Coéng ty cb phan PVI duoc thanh 1ap
nam 1996, vdi vdn diéu |& hién nay |3
2,342 ty déng. CTCP PVI hoat dong
trong 2 Iinh vuc chinh 13 bao hiém phi
nhan tho va tii bdo hiém, va hién
dang |a cdng ty dau nganh trong mang
bao hiém phi nhan tho, vdi 18.65% thi
phan.

Cac bdo cdo cil: Link

BSC Research

Pinh gia

Chung toi khuyén nghi MUA MANH c6 phiéu PVI véi gid muc tiéu
36,500 ddng/cp, upside 24%, so vdi mirc gid dong cira 29,500
VND/cp vao ngay 24/4/2017, theo phuong phap P/B vdi mic hé
sb P/B duac chon |a 1.2x, van thap hon khoang 8% so vai mic dinh
gia trung vi cla cd phiéu nganh bdo hiém. PVI 13 cd phiéu dau
nganh bdo hiém phi nhan tho, dang duagc dinh gid thip nhéat thi
trudng.

Catalyst

K& hoach n&i room khéi ngoai Ién 100%. Day 1a doanh nghiép bao
hiém d4u tién cla Viét Nam cé chl truong nang room khbi ngoai
lén mirc 100%, dic biét khi room khdi ngoai cho PVI hién d3 full
49%. Cac thuwong vu tang vén cho CHDCL NN cua cac Cty bao hiém
phi nhan tho gan day cé muc dinh gia P/B kha cao giao déng tur 2,2
dén 2,7 1an (so v&i P/B 1.0 hién tai trén TTCK cla PVI).

Hudng loi khi [3i suat tdng. Hoat dong ddu tuw cda PVI than trong,
v&i tién mat chiém t&i 86% co ciu (TB nganh 70%), Udc tinh vdi
1% tang |&n cua Ii suat, thi loi nhuan dau tu cta PVI tdng hon 60
ty dong, tuwong duong khoang 20% lgi nhuan cbt 16i.

Diém nhén dau tu
e Tangtrudng doanh thu dén tir sy hdi phuc clia nganh dau khi,
va nhitng nd lwc mé rong kénh phan phéi va san pham cda PVI

e K&t qud kinh doanh cbt 16i cai thién nhd (1) d3 tang cuong
trich 1ap du phong boi thudng (2) Hoat dong dau tu kha quan
nhd mat bang I13i suat cdi thién va tdng sb tién dau tu ting cao

e Chéit luong tai sdn duoc nang cao sau khi thuc hién thoai vén
dau tu ghi nhan lgi nhuan d6t bién, cling nhu hoan thanh trich
1ap du phong & cac khodn dau tu khdng hiéu qua

e (o phiéu dang duac giao dich & mirc P/B thap nhét thi truong
& murc 1.0x, trong khi top 5 cac doanh nghiép bao hiém déu
thuc hién ban cd phan cho cd déng chién luoc véi muic gia
khoang 2 1an BVPS

R0i ro dau tu

e Chiju anh hudng tir PVN va nganh dau khi khién két qua kinh
doanh nhiéu bién déng
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Cong ty cd phan PVI

Téng quan nganh va doanh nghiép

BSC

Chung t6i khuyén nghi MUA MANH cd phiéu PVI véi gid muc tiéu 36,500 déng/cp, upside 24%, so vdi muc
gid dong clra 29,500 VND/cp vao ngay 24/4/2017. Cac thuong vu tdng von cho CDCL NN clia céc Cty bao
hiém phi nhan tho gan day cé muc dinh gia P/B kha cao giao dong tir 2,2 dén 2,7 1an (so v&i P/B 1.0 hién
tai trén TTCK cta PVI). Khuyén nghi dua trén cac yéu tb sau:

Trién vong tang
trwdng doanh
thu kha quan

Két qua kinh .
doanh cét I6i
cai thién

Chat lvong tai
san d3 duoc °
nang cao

Dinh gia thap

Phan tich rai
ro

Thi phan b3o hiém phi nhan tho dang & mutc xap xi BVH va dan dau thi trudng, bat
chap su kho khan ctia nganh dau khi

Ky vong phuc hdi cung nganh dau khi: Doanh thu tir tdp doan PVN d3 gidm manh 60%
trong bdi canh toan nganh dau khi suy thodi, khién doanh thu phi bdo hiém gbéc cla
PVI gidm 9.9% trong khi thi trudng bdo hiém ting trudng manh 14.04%. BSC ky vong
nganh dau khi d3 qua giai doan day, cac du an dau tu 1én tao cong viéc cho cac doanh
nghiép trong nganh, qua dé PVI gian tiép hudng loi.

Da dang hda kénh phan phbi: Bu dip lai phan sut giam ctia doanh thu tir PVN, PVI d3
nd luc mé rong cac kénh phan phbi va da dang hda san phdm, bao gdm viéc ma rong
hé théng Baccasurane, ddy manh hé thdng ban 1& dat mic ting trudng 20% trong
2016. Binh hudng da dang hda kénh phan phdi lam ting tinh bén vitng va &n dinh cla
trién vong kinh doanh dai han cla PVI

Hoat ddng kinh doanh bao hiém gbc ky vong cai thién do PVI d3 tang cudng trich lap
du phong boi thudng trong ndm 2016, khién du phong bbi thudng tdng manh 900 ty,
so vdi murc gidm 500 ty ctia ndm 2015. Quy du phong bdi thudng cao s& gilp gidm bdt
ap luc trich 1ap cdc nam tdi.

Hoat d6ng dau tu ky vong cai thién tét do (1) mat bang 13i suat ting tdt — Udc tinh I3
suat ting 1%, LNTT cta PVI s& tang 1én khodng 20%. (2) Hién thuc hda cac khodn dau
tu trong cadc ndm qua mang vé dong tién lén. Udc tinh tong gid tri dau tu s& tding manh
9% trong ndm 2017, sau khi nhan vé dong tién tir viéc chuyén nhuong PVI Sunlife vao
cudi 2016. (3) B3 hoan thanh trich 1ap du phong cac khoan dau tu dai han khéng hiéu
qua

PVI d3 hién thuc héa nhiéu khodn dau tu hiéu qua, bao gdm phan gép vén 51% vao
PVI Sun Life, mang vé Igi nhudn hon 700 ty sau 2 ndm dau tu. Cong ty cling c6 chd
truong nhuong ban tda nha PVI Tower, |4 tda nha cé gid tri sd sach hon 1,000 ty dong
tai 31/12/2016. Viéc thoai vdn giip BVPS tién gan hon vdi gid tri thi trudng thuc té.
Trong ndm 2016, PVI cling ting cuwdng viéc trich 14p du phong dau tu & cac khoan dau
tu gdp vdn dai han, lam t&ng manh chi phi du phong tir mirc 26.3 ty trong 2014 |én
166 ty ndm 2015 va 250 ty trong 2016. Hoan tat trich l1ap du phong gilp gia tdng chat
lwong tai sdn cac khoan dau tu dai han cla PVI.

C6 phiéu dang duoc giao dich & murc P/B thap nhat thi trudng & mic 1.0x, so véi mirc
P/B trung binh nganh 13 1.3x. B&n canh d¢, top 5 cac doanh nghiép bao hiém déu thuc
hién ban cd phan cho cd déng chién lwgc véi mic gid khodng 2 1an BVPS

Mac du dang nd luc da dang hda kinh doanh, viéc PVI phu thudc vao PVN va cac doanh
nghiép dau khi dan dén nhitng bién déng 1én vé ngudn doanh thu nhu nhi*tng ndm qua
khi nganh dau khi suy thoai.
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Diém nhin dau tu

BSC

Diém nhan 1: Thi phan bao hiém phi nhan tho xap xi BVH va din dau thi trudng

Thi phan tirng

Theo Hiép hdi bao hiém Viét Nam, giai doan 2007-2016, thi phan cta PVI giao dong
quanh murc 20%, va trong 2016, PVI d3 cé murc thi phan 17.95%, chi thap hon 0.1
diém phan trdm so v&i doanh nghiép dau nganh 13 Bao Viét. Cong ty dan dau toan
nganh trong mang tai san k§ thuat vdi mic thi phan hon 40%. Cac mang san pham
con lai chua thuce su ndi bat va con nhiéu tiém nang ting trudng.

mang san pham ( Thay d6i thi phan bdo hiém phi nhan tho
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Nguén: Cuc Gidm sdt béo hiém

Cé dbng 1&n nhat cha PVI |3 HDI Global SE véi 35.7% cé phan. Dau ndm 2016, HDI
Global da thuc hién mua thém vdn cd phan ctia PVI, nang ty & tir 31.82% |én 35.74%
va tré thanh cd déng 16n nhiat ctia PVI. HDI Global 13 ¢d déng chién lwoc, da tham gia
gdép vdn vao PVI tr ndm 2011. Cong ty duoc s& hitu 100% bdi tap doan bao hiém
Talanx, la tap doan bado hiém coéng nghiép hang dau cta Dirc, hoat ddng & 38 quéc
gia trén toan cau.

Diém nhan 2: Ky vong tir sy phuc hdi clia khdi dau khi va nd luc da dang hda sadn phdm

BSC Research

Diém khdc biét clia PVI véi cac doanh nghiép bao hiém khac 1a su hd tro clia tap doan
Dau khi PVN. Diéu nay d3 tao nén vi thé I6n cla PVI trong mang sdn pham tai san kj
thuat, khi doanh nghiép bdo hiém gan nhu toan b6 cac cong trinh, dv an dau khi,
kéo theo mang thi phan hon 44% trong linh vuc nay.

Tuy nhién, khi nganh dau khi bat dau vao giai doan suy thodi ndm 2014-2015, cac du
an dau tu va viéc khai thac bi tri hodn d3 dan dén su sut gidm trong doanh thu cla
PVI. Trong nam 2016, doanh thu giao dich v&i PVN da gidm manh 60%, la ly do chinh
khién cho tdng doanh thu ctia PVI gidm 9%, trong bdi cadnh nganh bao hiém téng tét
14.5%.
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Trong ndm 2017, nganh dau khi ky vong thoat ddy. Céc du an 16n dang dugc ddy manh
dau tu nhu Ca Rdng D3 (2017); Su tlr trdng- GD 2 (2018); Sao Vang Dai Nguyét (2018-
2020) s& tao viéc ¢ cac don vi thanh vién ctia PVN, qua d6 gian tiép hd tro cho ting
trudng doanh thu cho PVI. Su hdi phuc clia nganh dau khi s& rd rang hon trong giai doan
2018-2020, va PVI 1a doanh nghiép bao hiém hudng loi truc tiép ti xu hudng nay.

~ Hang
Chdy n0 _hoa
2% 4%

Doanh thu tir PVN Co ciu san pham

15.7%

2014 2015 2016

Trudc tinh hinh kho kh3n cla nganh dau khi trong ndm 2016, PVI d3 nd luc phat trién
cac kénh phan phbi khac dé duy tri sy ting trudng va tinh 6n dinh trong dai han cia
doanh nghiép. N&u loai trir doanh thu tir PVN, céc kénh phan phbi khdc cla PVI dat mic
tdng trwdng CAGR 2013-2016 = 14.4%, tuong duwong véi mic tang trudng toan nganh
bado hiém phi nhan tho. Dén dadu ndm 2016, mot sb két qua dat duac cla PVI trong viéce
md& rong kénh phan phdi va sdn pham nhu sau:

e M3 rong hé théng Bancassurance, thda thuan vdi hon 10 ngan hang va td chic
tin dung Idn trong 2016

e Hé thdng ban I cling duoc ddy manh va ghi nhan muc tang trudng 20% trong
nam 2016, déng gdép khodng 12% co ciu doanh thu 2016.

Chung t&i danh gia cao nd luc md rong cac san pham bén 1 cling nhu md rdng céc kénh
phan phdi mdi cla PVI. Xu huwdng nay da xuyén subt trong cac doanh nghiép bao hiém
dau nganh trong cac ndm qua, dugc hd tro bdi su ting trudng kinh té cla Viét Nam,
thu nhap dau ngudi cdi thién va nhan thirc tdt hon clia ngudi dan vé cac san phdm bao
hiém. Hién tai, ty trong mang bao hiém xe co gidi va strc khde cla PVI chi dat x4p xi 30%,
kha thap so v&i mirc déng gép hon 60% clia toan nganh. Theo dé, tiém nang tang trudng
cla PVI trong cac mang sdn pham ban [ 1a kha dbi dao so véi cac doanh nghiép dau
nganh khac. Chung t6i ky vong PVI cé thé m& rong cac mang san pham nay véi tbc d6
tang trudng ngang bang vdi mic chung toan nganh trong mot vai ndm t4i.

Diém nhan 3: Ty |& bdi thudng va trich 1ap du phong ky vong gidm trong cac ndm tdi
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Bao hiém tai sdn 1a mang sdn pham cdé ty 1& bdi thudong thap, nhung nhiéu bién dong.
Giai doan 2011-2014, ty |& boi thudng clia PVI ludn thap hon so véi mic boi thudng
chung cla thi trudng. Tuy nhién, trong ndm 2015 va 2016 ty | bdi thudng cho mang
tai san thiét hai tdng manh do gidi quyét hau qua viéc gay réi & Ddng Nai, Binh Duong
va Ha Tinh, d3 anh hudng dén hiéu qud hoat ddng cla PVI. Do cac thiét hai I6n
thudng cé do6 tré 1-2 ndm, cac thiét hai ndm 2014 dén nay d3 duoc gidi quyét xong
va ty 1& boi thudng duoc ky vong s& quay vé muc thap & giai doan trudc.

Ty 1& boi thwong Hé s6 két hop
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T 12 b3 thuomg =T ¢ b1 thurtng nganh 2010 2011 2012 2013 2014 2015 2016
Riéng trong 2016, PVI ting cudng trich 1ap du phong nghiép vu bdo hiém. Dy phong
bdi thudng tdng manh 28% tir mirc 3,148 ty 1&n 4,034 ty dong. Gan 900 ty du phong
duoc trich 1ap d3 dnh hudng dén loi nhudn gdp tir hoat déng bdo hiém trong 2016,
mac du doanh nghiép van ghi nhan I3i nghiép vu. Tai 31/12/2016, s6 duv du phong
bdi thudng clia PVI chi thdp hon 9% so vdi mirc trich 1ap ndm 2014 ( 1a ndm cé su
kién gay rbi lon), va ty trong s6 du du phong bdi thudng/doanh thu tdng manh tir
38% |én 55%, cao thir 2 toan nganh sau BVH.

Viéc tang cudng trich 1ap ndm 2016 s& gitip gidm ap luc chi phi bi thudng cac ndm
tiép theo vé mirc trung binh nganh va gitp duy tri loi nhuan tir nghiép vu bao hiém

& murc tot.
S8 du du phong béi thudng PVI Dy phong béi thuong/Doanh thu phi gbc +
nhan tai
5,000
4,500 65%
4,000 54.90%
3,500 49%
3,000 42%
2,500
2,000 24%
[+
1,500 21%
1,000
500
2014 2015 2016 BMI PTI BIC PGI PVI BVH

Diém nhan 4: Hoat dong dau tw hudng loi tir 13i sut, dong tién, va ap luc trich 14p du phong gidm
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Hoat déng dau tu cla PVI kha than trong, vdi tién mét chiém t&i 86% co cdu dau tu, cao
hon dang ké so vai mitc trung binh 70% clia nganh bao hiém phi nhan tho néi chung. Ty
trong tién gli giai doan 2013-2014 chi & mrc 75 -77% tdng danh muc, nhung d3 tang 1én
murc 86% do dong tién I&n nhan vé tir cac hoat dong chuyén nhuong véon hau nhu chi &
trong tién glti. Chung t6i cho rang thdi gian sap tdi PVI cé thé gidm mirc ty trong nay va
phan bd sang cac mang dau tu khac, nhu trai phiéu, dau tu gép von va dau tu vao cd

phiéu.

Triéu ddng 2013 2014 2015 2016
Téng sb tién dau tu 9,403,936 9,244,280 7,659,137 7,299,178
Tién mat 7,238,538 6,971,259 6,321,459 6,269,605
Ty trong % 77.0% 75.4% 82.5% 85.9%
Cd phiéu 205,006 153,429 90,347 227,513
Ty trong % 2.2% 1.7% 1.2% 3.1%
Gop vbn 1,436,299 751,157 901,872 455,301
Ty trong % 15.3% 8.1% 11.8% 6.2%
Tréi phiéu 10,000 839,694

Ty trong % 0.1% 9.1%

Khac 514,093 528,741 345,459 346,759
Dy phong giam gid dau tv 162,840 26,250 166,420 250,449
% tbng s6 tién dau tw 1.7% 0.3% 2.2% 3.4%

Ghi chu: Khéng con duoc hop nhdt tir khi PVI Sunlife khéng con I cbng ty con

Ky vong I3i sudt ting giUp cai thién hoat dong dau tu. Vai cac 4p luc vé ty gid, chinh sach
tang |3i sudt cla Fed, xu hudng lam phat ting 1én, ching t6i ky vong mét bang I3i suat
huy déng s& tang rd rét hon trong ndm 2017. Udc tinh vdi 1% tang 1&n cda |3i suét, thi loi
nhuan hoat dong dau tu cta PVI ting 1&n khodng hon 60 ty ddng, tuong (ng vai khodng
20% mc loi nhuan cbt 18i trung binh giai doan 2013-2016 ( loai trir phan Igi nhuan dot
bién tir viec nhuong ban PVI Sun Life).

Téng sb tién dau tuw s& cai thién. Téng s6 tién dau tu cda PVI gidm dan t&r mirc 9,400 ty
nam 2013 vé 7,300 ty trong ndm 2016, chl yéu do dnh hudng ké toan khi thoai vén khoi
PVI Sunlife 3 khéng con hop nhat dong tién. Dong tién tir viéc chuyén nhuong PVI Sun
Life ndm 2017 cling chua dwoc nhan vé tai 31/12/2016, do vay d3 khién téng sb tién dau
tu gidm trong nam 2016. V&i sb tién 639 ty nhan thém vé trong 2017, déng gép thém
8.7% tang |én trong téng sb tién dau tu cla cong ty.

Ap lurc trich du phong gidm. Du phong giam gia dau tu d3 ting manh tir mirc 26.3 ty ddng
nam 2014 |én mirc 166 ty ddng ndm 2015 va 250.5 ty déng ndm 2016. Trong dé gan 200
ty dong du phong trong nam 2016 1a du phong gidm gia cho cac khoan gép vén dau tv
dai han. Viéc tdng cuong trich 1ap du phong cac ndm 2015-2016 d3 gilp cai thién chat
lwong tai sdn dau tu, phan énh gid tri gdn hon véi muc gia thi truong va giam bdt ganh
nang ghi nhan 16 dau tu trong cac nam tdi. So sanh vai cac doanh nghiép trong nganh,
PVI hién dang cd ty |é trich 1ap du phong cao nhat, vdi 3.4% tong sb tién dau tu.
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Ty & duw phong dau tu/tdng s6 tién dau tu
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Tuy nhién, ching t6i luu y loi nhudn dau tw ndi riéng va lgi nhuén cla PVI néi chung nhiéu
kha ndng giam trong ndm 2017, do 2016 c6 ghi nhan loi nhuan dot bién tir viéc thoai vdn
PVI Sunlife (trir phi PVI tiép tuc chuy&n nhuong tda nha PVI tower).

Diém nhén 5: Chat lvong tai sdn dugc nang cao

PVI d& hién thuc hda nhiéu khodn dau tu, bao gdm phan gép vdn 51% vao PVI Sun Life,
mang vé Igi nhudn hon 700 ty sau 2 ndm dau tu. Cong ty cling cé chu trwong nhuong
ban tda nha PVI Tower, | tda nha cd gid tri sd sach hon 1,000 ty ddng tai 31/12/2016.
Céc hoat ddng thodi vdn cla PVI gilp nang cao gid tri s6 sach clia cdng ty vé mirc gan
vdi gia tri thi trudng thuc té. Clng vé8i d6, viéc thuc hién trich 1ap du phong & cac khodn
dau tuv dai han nhu d3 trinh bay & phan trén cling gilp dua gid tri s6 sach cac khoan dau
tu khong hiéu qua xudng ngang bang gid tri thi trudng. Nhu vay, chat lvong tai san cla
PVI d3 duoc nang cao sau qua trinh tai ca cau cac khodn muc dau tu.

PVI khéng cong bé chi tiét danh muc dau tu cd phiéu va danh muc dau tu gép vén cla
doanh nghiép, do vy BSC khéng danh gia duoc chat luong tai san con lai cla cac danh
muc dau tu cta PVI ( chiém khodng 9% tong gia tri dau tu). Tuy nhién, ching t6i luu y
vé PVI Tower, toa nha van phong s& hitu 100% bai PVI. PVI Tower I3 van phong hang A
nam tai s& 1, Pham Van Bach, Cau Gidy, Ha Noi. Day 13 cong trinh cé 25 tang ndi va 2
tang ham, duoc chinh thirc hoat ddng vao Quy 1/2014, véi ty 18 1p day hién nay vao
khoang hon 90%. Khu vuc toa nha cé dién tich hon 4,950 m2 va dién tich san cho thué
hon 2,000 m2. Gid trj sd sach cla tda nha nay tai 31/12/2016 dang 1a 1,148 ty dong.

Trong ndm 2016, doanh thu tir viéc cho thué bat ddng san cla PVI Tower la 132.4 ty
déng (+6.4% yoy) va lgi nhuan gbp thu vé 1a 29 ty ddng, tuong &ng véi mdrc loi nhuan
dau tu 13 khoang 2.5% trén phan vdn dau tu bo ra. Theo d6, hoat ddng cho thué van
phong tai PVI Tower dang khong hiéu qua. Thang 8/2016, PVI dd phé duyét chi trvong
chuyén nhuong tdoa nha PVI Tower. Néu duoc thuc hién, thuong vu chuyén nhuong
duac ky vong tao dot bién cho PVI trong thdi gian tdi.
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Du bao KQKD va dinh gid — Khuy&n nghi MUA — 36,500 VND/cp — Upside 28%

BSC

Du bdo KQKD

BSC ky vong PVI s& ghi nhan 7,283 ty déng doanh thu phi gbc (+11%), trong do:

e Doanh thu tir PVN phuc hdi v8i mic ting 10% trong 2017
e Doanh thu tlr cadc mang ban Ié duy tri tvong duong vdi thi trudng & mirc 15%
e Cac mang kinh doanh khac tang trudng bén vitng 5%

Loi nhuén trudc thué 2017 ky vong dat murc 526.2 ty dong, trong dé

e Hoat dong bdo hiém gbc dat Igi nhuan 73.5 ty dong (+64% yoy), twong duong voi
hé s6 két hop 98.5%, nhd 4p luc trich 14p du phong gidm va tang trudng doanh
thu cai thién

e Hoat dong dau tu dat 463.7 ty dong Igi nhuan (-29% yoy), do 2016 ¢ déng gép
b&i Igi nhuan d6t bién. Loai trir anh hwdng d6, doanh thu dau tu udc tang
16.5%, nhd mét bang |3i suat gia dinh ting 0.5% va tdng sb tién dau tu tdng 9%
nh& ngudn tién thoai von.

e Chung t6i khéng bao gdm céc anh hudng co thé cé néu thuong vu thoai vdn khoi
PVI Tower dugc hoan thanh trong 2017

Theo d6, c6 phiéu PVI du kién dat 397.5 ty dong LNST, tuong (rng véi EPS 2017 udc dat
1,697 VND/cp. Gid tri s sdch tai 31/12/2017 udc dat 30,400 VND. Tai 4/4/2017, cd phiéu
PVI dang duaoc giao dich & murc gid 28,500 VND/cp, tuong tng véi mic P/B = 1.0x, thap
hon dang ké so véi mirc giao dich P/B trung vi cia nganh bao hiém trén thi trudng hién
nay la 1.3x.

Cap nhat KQKD Q1/2017

Pinh gia

Két qua kinh doanh hgp nhat. Téng doanh thu dat 2.191 ty déng, hoan thanh 110% ké
hoach quy |, bdng 25% ké hoach ndm; Loi nhuén trudc thué dat 135 ty dong, hoan
thanh 112% k& hoach quy |, bang 23% ké& hoach ndm.

V&i dong thai trinh DHDCD chl trvong ndi room s& hitu nudc ngoai lén 100%, chidng toi
ky vong PVI s& tiép tuc gia tang ty & s& hitu nuwdc ngoai trong co cau cd déng, va cé thé
ban thém cé phan cho c6 déng chién luoc nudc ngoai. BSC luu y nhitng thuong vu béan
cd phan cho cb déng chién lvgc trong nganh bao hiém dién ra nhitng ndm gan (2015-
2016) day déu cé két qud kha quan vdi gia tri ban ra gn 2.2 dén 2.7 1an gia tri s6 sach
trudce thoi diém ban. Pai dién tap doan Talanx gan day cho biét tap doan s& can nhéc
viéc ting ty 18 s& hitu ndu PVN cé v dinh thodi vén, hodc PVI cé y dinh ting vdn trong
thoi gian sap tdi.

Théng ké cac thuong vu ban cé phan cho cb d6ng chién lugc cia nganh bao hiém
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Cong ty cd phan PVI

C6 dbng chién L S&luongcd  BVPStaithei  Tyléndmgitt  Thoigian P/B
Gia ban N 2 , L A
lwoc phan diém ban sau khi ban thue hién CDbCL
BMI AXA SA 95,000 12.57 12,480 16.6% T9/2007 7.61
Ban thém
PVI HDI Global 26,350 26,355 31.2% T7/2012 1.00
21.3trcp
Fairfax Asia .
BIC . 26,323 471 triéu cp 11,880 35% T11/2015 2.22
Limited
Dongbu .A
PTI 35,900 30 triéu cp 13,370 37% T4/2015 2.69
Insurance Co.
S
PGI (*) amsung 30,000  17.7triéucp 11,270 20% 2017 2.66
Insurance

S dung phuong phéap P/B — la phuong phap thudng duoc st dung dé dinh gid cac doanh
nghiép bao hiém, BSC khuyén nghi MUA cd phiéu PVI v&i murc gid hop ly 1a 36,500 VND/cp
(upside 23%), v&i mirc P/B dp dung cho PVI 13 1.2x, thap hon 8% so vdi mitc chap nhan
chung ctia nganh bao hiém trén thi trudng (khodng 1.3) va van thap hon dang ké so vdi
murc chap nhan cla cac thuong vu CDCL NN mua CP clia cong ty bao hiém phinhan tho

trong thoi gian gan day (2.2 dén 2.7 lan).

(*) Sb liéu cta PGl 1a s6 du dodn

P/E P/B

PGI 15.9 2.1

PTI 17.7 1.2
BMI 13.2 1.3
BVH 30.7 3.1
PVI 111 1.0
BIC 36.2 2.2
VNR 139 1.2
Trung binh 15.9 13

BSC Research
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Phu luc 1: Téng quan tai chinh PVI

FY13 Fy14 FY15 FY16
DTT (ty d) 2,764 3,197 4,448 4,667
% tdng trudng yoy 14.10% 15.67% 39.15% 4.92%
Tong tai san (ty d) 12,400 18,330 15,495 16,643
Vbn chd s hitu (ty d) 6,175 6,191 6,734 6,821
vbn didu 1é (ty d) 2,342 2,342 2,342 2,342
LN gdp bao hiém 98 (224) (125) 45
Hé s6 két hop 96.47% 107.02% 102.81%  99.04%
LN sau thué (ty d) 330 279 601 540
% yoy -15% -16% 115% -10%
EPS (VND/cp) 1,411 1,190 2,564 2,304
BVPS ( VND/cp) 26,360 26,431 28,748 29,121
ROE 5.4% 4.5% 8.9% 7.9%
ROA 2.7% 1.5% 3.9% 3.2%
ROS 12.0% 8.7% 13.5% 11.6%
Phu luc 2: So sdnh vdi cdc doanh nghiép bao hiém
2016 (Ty ddng) BVH (*) PVI VNR BMI PTI PGl BIC
Doanh thu phi gbc 6,562 6,528 1,655 3,091 3,122 2,483 1,668
% yoy 11.89% -9.9% 2.4% 9.5% 26.9%  11.3% 7.6%
% Bdi thuong (1) 48.52% 53.3% 47 6% 40.4% 529%  502%  41.4%
Tangfgamsovaicingky  Jen 7R eemes (G0 TR G o0
Hé s6 két hop (2) 99.35% 99.0% 94.1% 98.2% 99.7%  98.8%  100.5%
mggameoos (0 3 i 030 0RO OR TR
Hoat dong dau tu
Sé tién dau tu 6,012 7,299 3,365 2,595 3,246 2,242 2,970
% yoy 0.00% -5% 3.8% -1.5% 14.8%  19.4% 5.3%
Ty sudt dau tu 5.5% 8.8% 5.8% 6.7% 3.7% 5.0% 5.9%
LNTT 2016 370.37 714 287 225 139 130 166
% yoy 0.32% 0.8% -1.2% 46.0% 31.7%  13.3% 5.6%

BSC Research
|

(*) S6 liéu mang BH Phi nhan tho
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Cong ty cd phan PVI

Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gict
chitng khodn. Nha dau tu chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia nguén
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va duv bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dit lidu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay
Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duoc dé cép dén trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay duwa trén suw cdn nhéc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan
diém, nhdn dinh nay cd thé thay déi ma khéng can bdo trudc. Ban bdo cdo ndy cé bén quyén va ld tai sén cia
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra
déi, in Gn ma khéng c6 sw déng y cla BSC déu trdi ludt. Bat ky ndi dung ndo cla tai liéu nay cling khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thic ndo hodc (i) duoc cung cép néu khéng duoc
su chdp thudn cda Cong ty C6 phdn Ching khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thép BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax:  +84 422200669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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