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Téng Coéng ty cé phan Bao hiém Quan déi - MIG

Mot lwa chon tot trong méi trwérng lai suat cao

Tai chinh | BAO CAO LAN PAU

Consensus*: Mua:0 Giir:0 Ban:0

Gia muc tiéu / Consensus: N/A

Thay déi trong yéu trong bao céo

Khuyén nghi cii N/A
Gia muc tiéu ci N/A
Gia thj trwong VND16.150
Cao nhét 52 tuan (VND) 28.610
Thép nhét 52 tuan (VND) 12.600
GTGDBQ 3 thang (tr VND) 8.176
Thi gia vén (ty VND) 2.656
Free float 31,6%
Ty suét co tirc 0%
P/E truot (x) 16,7
P/B hién tai (x) 1,4

Dién bién gia

Gia didu chinh ~——S0 voi chi s6 HNX (Bén phai)
30000,0 163,00
28000,0 156,00
26000,0 149,00
24000,0 142,00
22000,0 135,00
20000,0 128,00
18000,0 121,00
16000,0 114,00
14000,0 107,00
12000,0 100,00
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Co ciu sé hivu

Ngan hang Quan doi (MBB) 68,4%
Quy PYN Elite Fund 5,3%
Khac 26,3%
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Kha Quan

Gia muc tiéu (12 thang)
VND19.500

MIG, mét doanh nghiép bao hiém (BH) phi nhan tho (PNT) vén hoa trung
binh cé toéc dd tang t~ru’c’>’ng cao, la mét lwa chon dau tw tot két hop duoc
ca tinh tang trwdng lan phong tha trong méi trwdng lai suat cao.

Chung t6i ki vong MIG sé dat tang trwdng kép EPS khoang 21% trong giai
doan 2022-25 nho loi suat dau tv duoc cai thién va tang trwdng doanh thu
tiép tuc & murc cao.

Dinh gia hap dan, khuyén nghi Kha quan véi gia muc tiéu 19.500d/cp.

Khuyén nghi lan dau vé&i danh gia Kha quan

Chung t6i dwa ra khuyén nghi Kha quan dbi véi cb phiéu MIG véi gia muc tiéu la
19.500d/cp dwa trén P/B 2023 14 1,5 I&n. V&i vi thé 1a doanh nghiép BH phi nhan tho
I&n th& 5 cling sw hau thuén ctia Ngan hang Quan doi (MBBank) va Tap doan vién
thong Viettel, MIG sé& ndm bét tét da tang trwéng manh mé cla nganh BH Viét Nam
trong nhirng nam t&i. Chang t6i ki vong MIG sé ghi nhan tang trwedng lgi nhuan kép
khodng 21% trong 3 nam téi, va qua dé cai thién ROE Ién khoang 11-12%.

Doanh thu ting trwéng manh mé nhe cai thién thi phan

Trong 3 ndm qua, MIG da tdng 2,9% thi phan dwa trén phi BH géc — mlrc téng cao
nhét trong mdt nganh cé tinh canh tranh cao v&i hon 30 doanh nghiép (DN) tham
gia kinh doanh — qua do, vwon tw vj tri thir 7 1€n vi tri thir 5. Viéc tang manh thi phén
da giup tang trwdng kép ph| BH gébc ctia MIG cham mutrc 28%, cao hon dang ké so
v&i trung binh nganh chi & mirc 9%. Chlng toi tin rang kha nang tan dung hé sinh
thai MBBank va Viettel két hop voi viéc tap trung phat trién kénh phan phdi qua ngan
hang (bancassurance) sé hd trg MIG tiép tuc mé rong thi phan va gia tding manh
doanh thu trong twong lai.

Hwéng |gi lén tie mai trwéng 14i suét cao va thi trwéng chirng khoan phuc hoi

Khac v&i nhiéu DN BH lya chon dau tw phan Ién danh muc vao tién g ngan hang
vén mang tinh an toan cao, MIG &p dung mot chién Iwgc dau tw linh hoat hon. Cu
thé, MIG danh mét phan dang ké cla danh muc dé dau tw vao cac loai tai san khac
nhuw trai phiéu doanh nghiép (TPDN) hay ¢b phiéu nham muc dich tdi wu hoéa loi suét
dau tw. Méac du chién lwgc nay ddng nghia véi viéc rii ro dau tw sé cao hon, nhwng
chuing tdi tin réng trong dai han, dinh hwéng nay sé giip MIG dat dwoc loi suat dau
tw vwot tréi hon so véi trung binh nganh. Trong nam 2023, véi viéc 1ai suat da quay
tré lai mirc cao va thi trwdng chirng khoan dang dan phuc hdi thi hiéu qua dau tw
cla MIG chic chan sé dwoc cai thién.

Dinh gia hap dan

MIG dang giao dich & mirc P/B 1,4 lan, thAp hon so v&i mirc trung binh 3 nam 1a
1,6 14n. Chang tdi cho rang day la mét dinh gia hap dan véi mét DN BH cd tiém nang
tang trwdng doanh th manh mé nhwng lai mang tinh phong thd trong moi trudng
I4i suat cao. Tiém nang ting gia bao gém (i) ty & két hop thap hon dy kién, (ii) thi
trwong chirng khoan tdng manh. RUi ro gidm gia bao gdm (i) tdn that mang tinh tham
hoa, (ii) chi phi dw phong cao hon du kién cho céac khoan dau tw.

Chi sé tai chinh (ty déng) 2020 2021 2022 2023 2024 2025
Phi BH gic 3157 3.932 5.204 6.094 7.185 8.237
Phi BH thudn 2.057 2150 2694 3.268 4.006 4 837
Ty 1& két hop 98,9% 97.8% 98.6% 99.6% 99.,5% 99.4%
LM tir hoat ddng tai chinh 216 230 161 290 309 327
LNST cia cha s huu tdp doan 194 224 159 242 262 284
L&i co ban trén méi cd phiéu 1.179 1.361 969 1472 1.593 1.724

sveck 18,6% 154%  -288% 51,8% 8,2% 8,2%
Gid tri s6 sach trén mdi cd phidu 9.335 10.628 11507  12.979 14572 16.296

ROAE 13.1% 13.5% 8.6% 11.8% 11.4% 11.0%

Nguédn: VNDIRECT RESEARCH
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Mot lwa chon tét trong méi trwéng 13i suat cao

Chung t6i wa thich MIG do:

Loi thé canh tranh dic biét tir viéc 1a thanh vién cta hé sinh thai
MBBank & Viettel sé la dong lwc tang trwwéng dai han quan trong
cho doanh nghiép. MIG la céng ty con clia tap doan MBBank (ngan
hang I&n thir 6 toan qubc xét trén tdng tai san) va gian tiép 1a mét thanh
vién trong hé sinh thai Viettel (tap doan vién thong I6n nhat Viét Nam).
Nhe vay, MIG c6 kha nang tiép can véi tép khach khach hang khéng 16
va cac kénh phan phdi rong 1&n cia MBBank/Viettel. Nhirng méi quan
hé nay da mé ra cho MIG nhirng co héi tdng trwdng va sinh 1&i [én ma
cac DN BH khac sé kho co thé tiép can dwoc.

Cung v&i quan hé hop tac banca véi nhiéu ngan hang va coéng ty tai
chinh tiéu dung, MIG da gianh dwoc thi phan dang ké trong Iinh virc BH
Stre khde va Xe co gidi trong 3 nam vira qua. Mat khac, thi phan cla
MIG & cac nghiép vu BH thwong mai va cdng nghiép khong thay dbi
nhiéu & mrc ~5%, thdp hon dang ké so vé&i top 3 nhwng cho thdy co
hoi gia téing thi phan van hién hiru néu MIG c6 thé cai thién nang lwc tai
bao hiém va ngudn vén ciia minh.

Tinh trén tat ca cac dong san phdm, MIG d4 tang 2,9% thi phan trong
giai doan 2020-2022, vion 1én vi tri thtr 5 v6i 7,7% thi phan phi BH goc
ttr vi tri ther 7 va hién bam sat vi tri thir 4 1a Bao Minh (8,0% thi phan).

Chién lwoc dau tw linh hoat sé mang lai hiéu qua vwort tréi trong
dai han so vé&i trung binh nganh. Thay vi dau tw phan I&n danh muc
vao tién g ngan hang nhw nhiéu DN BH khac, MIG sén sang tim kiém
co hoi dau tw vao céac loai tai san khac bao gdm TPDN va cb phiéu dé
c6 thé cai thién loi suat dau tw. Mac du chién lvgc nay dong nghia voi
rdi ro dau tw sé cao va doi hdi nang lwc dau tw sanh sdi hon, nhung
theo quan diém cula chung t6i, no sé gitp MIG dat dwoc hiéu qua vwot
trdi so v&i trung binh nganh trong dai han.

N&m 2023 sé la mot nadm thuan loi déi véi MIG & khia canh dau tw. Lai
suat tién glri cao hon va thi trwéng chirng khoan hdi phuc sé la 2 dong
Iwc chinh. Chang téi dw phong lgi nhuan tir hoat dong tai chinh ctia MIG
sé tang 81% svck trong nam nay, giup lgi nhuén rong tang 52% svck va
ROE cai thién dang ké 1&én 11,8% tlr mirc 8,6% trong 2022.

Dinh gia khong qua cao so véi trién vong ting trwdng hap dan.
MIG dang giao dich & mic P/B hién tai 1a 1,4 1an, thdp hon muc trung
binh 3 nam 1a 1,6 Ian. V&i ky vong tang trudng kép EPS trén 20% trong
3 ndm téi va ROE tét trong khodng 11-12%, ching téi cho rang mic
dinh gia hién tai cia MIG van hap dan.

Chung t6i dwa ra mirc gia muc tiéu cho MIG 1a 19.500 ddng/cd phiéu, dwa trén
P/B muc tiéu 1,5 1an va gia tri s& sach trén mdi cb phiéu nam 2023 Ia ~13.000
ddng. Chung tdi chon P/B muc tiéu gan véi mire P/B trung binh 3 ndm ctia MIG
la 1,6 1an dwa trén quan diém DN sé dat dwoc ROE trong khodng 11-12% trong
3 nam t¢i twong ty mrc ROE trung binh clia cong ty trong 2020-22.

Tiém nang tang gia bao gom (i) ty 1& két hop thap hon (ii) thi truong ching
khoan tang manh. Rui ro giam gia bao gom (i) ton that mang tinh tham hoa va
(ii) chi phi dw phong cao hon dy kién cho cac khoan dau tw.
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Hinh 1: MIG dang giao dich & mirc P/B tuyét d6i thip hon so véi mirc

trung binh 3 nam

giao dich & trén mirc trung binh 3 nam
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Hinh 2: Tuy nhién, dwa trén P/B twong déi so v&i VN-INDEX, MIG dang
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Hinh 3: Di¥ liéu qua khiv cho thay P/B ctia MIG c6 dién bién cuing chiéu

véi ROE cua DN

nganh la BVH va PVI

Hinh 4: MIG dang c6 mkc dinh gia thidp hon so véi 2 cb phiéu dau
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Nguén: VNDIRECT RESEARCH, FiinPro, Bao c4o cong ty

P/B tuyét doi
Hién tai

Trung binh 1 ndm
Trung binh 3 nam
TB 3 nam + 1 do léch chuén
TB 3 ndm - 1 do léch chuan

P/B twong doi

Hién tai

Trung binh 1 nam
Trung binh 3 nam
TB 3 nam + 1 dd léch chuan
TB 3 nam - 1 d6 léch chuén

BVH

1,79x
1,82x
1,95x
2,15x
1,74x

BVH
105%
96%
89%
100%
78%

BMI PVI MIG
1,11x 1,51x 1,39x
1,27x 1,42x 1,75x
1,34x 1,27x 1,57x
1,74x 1,51x 2,07x
0,95x 1,03x 1,07x

BMI PVI MIG
65% 88% 81%
66% 76% 91%
60% 59% 70%
71% 73% 90%
48% 44% 51%

Ngudn: VNDIRECT RESEARCH, FiinPro, B4o cao cong ty

Hinh 5: So sanh cac doanh nghiép cung nganh

Cong ty

Tap doan Bao Viét
Bao hiém Quan doi
Cbdng ty c6 phan PVI
Bao hiém Bao Minh
B&o hiém Buwu dién
Bao hiém Petrolimex
Bao hiém BIDV

Bao hiém Hang khong
Bao hiém Néng nghiép
Bao hiém Bao Long

Trung binh
Trung vi

M&a CK Gia hién Gia muc

BVH
MIG
PVI
BMI
PTI
PGI
BIC
AIC
ABI
BLI

tai

Noi t&
48.500
16.150
48.700
24.400
33.000
26.200
28.400
10.000
32.000
13.300

tiéu

65.000
19.500
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

Khuyén
nghi

Kha quan
Kha quan
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

. Tang
Vén héa trwéng P/E (1an)

tr.USD EPS 3 ndm Trwot 12T
1.535 10,7 23,5
113 57 16,7
486 10,1 14,3
114 13,5 9,7
113 N/A N/A
124 22,5 14,3
142 10,0 10,7
43 N/A 48,1
69 (12,6) 10,2
34 30,4 9,5
11,3 17,4
10,4 14,3

2023

16,1

11,0
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

P/B (14n) ROE (%) ROA (%)

Hién tai 2023 Trwot 12T 2023 Trwot 12T 2023
1,77 1,64 7,1 10,4 0,83 1,08
1,40 1,24 8,6 11,8 1,98 2,57
1,50 N/A 10,5 N/A 3,31 N/A
1,10 N/A 12,3 N/A 4,09 N/A
1,46 N/A 17,2) N/A (4,06) N/A
1,73 N/A 11,8 N/A 3,10 N/A
1,30 N/A 12,2 N/A 4,91 N/A
0,95 N/A 1,7 N/A 0,54 N/A
1,16 N/A 12,1 N/A 6,44 N/A
1,07 N/A 11,4 N/A 3,65 N/A
1,34 7,0 2,48
1,35 10,9 3,21

Ghi chu: Dir liéu gié cé phiéu tai ngay 07/04/2023. Céc dw phéng déu dua theo Bloomberg consensus ngoai trir du phéng cho BVH va MIG Ia cia VNDirect Research.
Nguén: VNDIRECT Research, Bloomberg, Bao céo cong ty
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Tong quan cong ty

Ng6i sao mé&i ndi trong nganh bao hiém phi nhan tho

Téng Coéng ty Bao hiém Quan déi (MIG) dwoc thanh lap vao ndm 2007. DN
chuyén cung cép cac san phdm BH PNT trén c& hai linh vc BH cé& nhan (tai
nan con ngudi, cham soc stre khde, xe co gidi) va BH thwong mai, cdng nghiép
(tai san & thiét hai, chay nd, hang héa, hang khong, tau thuyén cling nhw nhiéu
loai hinh khéac). Tinh dén 2021, MIG c6 69 cong ty con va 4.200 dai ly trén khap
63 tinh thanh ctia Viét Nam.

MIG da mé rong quy mé nhanh chdéng trong nhitng ndm gan day va vwon 1én
top 5 DN BH I&n nhét theo phi BH gbc vao nam 2021 (tiép tuc duy tri top 5 trong
2022). Cu thé, MIG da dat tbc do tang trwdng kép phi BH gbc I&n té¢i 20% trong
giai doan 2015-22, vuot xa mirc trung binh 11% cla nganh. V& co ciu san
phdm, MIG ¢6 ty trong Ién & cac dong san phdm BH céa nhan véi 36% va 33%
phi BH gbc ndm 2022 Ian lwot dén tir BH strc khde va BH xe co gioi.

Hinh 6: MIG ghi nhan ting trwéng phi BH géc manh mé trong 4 ndam  Hinh 7: MIG da chiém dwoc nhiéu thi phan trong nhivng nam gan day

vira qua bat chap gian doan do COVID trong 2 nam 2020-21 (biéu dd thé hién thi phan cta top 5 DN BH theo phi BH géc nam 2022)
6.000 35% 25%
30% 19%
5.000 6 0% 6
25%
4.000 15% 4%
20% 159% 14%
3.000 1%,
0, o
2.000 e 10% 7% 8% 8%
) 10% 505
1.000 I I - 2% I
0 0% 0%
MIG

2015 2016 2017 2018 2019 2020 2021 2022 PVI PTI BMI
s Phi BH géc (ty dong) = %Svck E2019 @2022
Ngudn: VNDIRECT Research, B4o céo cong ty Ngudn: VNDIRECT Research, Hiép hoi Bao hiém Viét Nam (HHBH),

Béo céo cong ty

Hinh 8: Co’ ciu san pham cua MIG theo phi BH géc cho thay ty trong  Hinh 9: Dwa trén phi BH géc nam 2022, MIG va PTI c6 ty trong doanh

I&n & cac dong san pham BH c4 nhan (2019-22, tir trong ra ngoai) thu BH strc khée va BH xe co gi¢i Ién hon so véi BVH, PVI va BMI
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Ngudn: VNDIRECT Research, HHBH, Bao céo cong ty

Ngudn: VNDIRECT Research, HHBH, Bao céo cong ty

www.vndirect.com.vn

Ty suét sinh I&i trén vén cua MIG & trén mirc trung binh

Trong 5 nam qua (2018-2022), MIG trén trung binh dat 11,7% ROE, cao hon
murc trung vi cia cac DN niém yét cling nganh khac 1a 10,1%. Day la két qua
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dang né khi DN da lién tuc cai thién dwoc thi phan trong thdi gian qua. Thuwdng
thi cac DN BH PNT phai danh ddi phi/lgi nhuan, dc biét 1a trong cac mang BH
ca nhan, dé co thé gianh 14y thj phan trwdc khi cb gang tdi wu héa lgi nhuan.
MIG d& chirng minh réng ho c6 kha néng tang trwéng quy mé nhung van mang
lai mét mire mire sinh 16 6n dinh. Nhw da dé cap & trén, chang téi cho rang
chién lwvgce dau tw linh hoat da déng gop vao két qua kinh doanh vuwot trdi ctia
MIG so v&i nganh trong 5 nam qua.

Co6ng bang ma néi thi MIG da dwoc hwdng loi dang ké trong giai doan dich
COVID 2020-21 nho c6 ty trong doanh thu I&n & vao mang BH strc khée va BH
xe co gidi. Ty I& bdi thwéng & 2 dong sdn phdm nay da gidm dang ké hon so
v&i cac dong san phdm BH thwong mai va céng nghiép. Bén canh do, ty 1& gitr
lai cia MIG trong doanh thu khai thac méi twong déi thap nén DN khéng thyc
s nhan thém quéa nhiéu rdi ro bdo hiém.

Tuy nhién, nam 2022 lai la mét nam kho khan déi voi MIG khi Viet Nam mé clra
trd lai tao ap lwc tang lén ty 1& bdi thuweng, méi trwong 1ai sut thdp cling véi viéc
thi tredng chirng khodn sut gidm manh da khién loi suat dau tw ctia DN sut giam
manh. Do dé, trong nam 2022 ROE ctia MIG gidm xuéng chi con 8,6%.

Vé ngudn vén, MIG dang cé ké hoach téang vén 286 ty déng trong ndm nay théng
qua phat hanh cb phiéu cho cb déng hién hiru va cho nhan vién (286 triéu cb
phiéu, chiém 17,4% téng sb hién tai). Muc dich cla dot tdng vén Ian nay bao
gdm: 1) cai thién kha nang gilr lai, gilip gia tang loi nhuan, 2) nang cao nang luc
d4u thau, 3) ddm bao kha n&ng thanh toan lanh manh va 4) dau tw vao cong
nghé. MIG da nhan dwoc sy chap thuan cia Bo Tai chinh va dy kién sé& hoan
thanh ké hoach tang vén trong nam nay.

So v@i cac DN cung nganh, ty & bién kha nang thanh toan ctia MIG hién da dat
murc twong ddi tét 1a 190% vao cudi 2022. Tuy nhién, ching t6i cho rang viéc
tang von van sé 1a mot budc phat trién can thiét va tich cwe cho DN véi hai muc
tiéu chinh la cai thién kha nang dau thau va tang ty Ié git lai, vdn rét quan trong
dbi véi cac hop ddng BH thwong mai va cdng nghiép.

Hinh 10: MIG dat ROE vwot trung binh nhém DN BH niém yét giai doan  Hinh 11: Ty Ié bién kha nang thanh toan ctia MIG twong déi tét so voi

2018-21 nhwng kém hon trong 2022

cac DN BH niém yét khac (s6 liéu cudi 2022)
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Ngudn: VNDIRECT Research, HHBH, Bo cao cong ty
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Kha ning tan dung li thé tir hé sinh thanh MBBank va Viettel

Ngan hang Quan doi (MBB) |a ¢ déng I&n nhat ctia MIG véi ty 1& s& hiru 68,4%.
Xét vé tdng tai san, MBB |a ngan hang I&n th( 6 tai Viéet Nam, phuc vu gan 20
triéu khach hang ca nhan tinh dén cudi 2022. Tap khach hang khéng 16 cta
ngan hang la co hdi lon dé MIG ban chéo cac san phém clia minh, dac biét la
BH strc khde va BH xe co gidi. Trong ndm 2020, doanh sb banca qua MBB dat
554 ty dong (+37,5% svck), chiém 18% tdng doanh thu phi BH géc.

Ngoai MIG, MBB con s& hiru céng ty chirng khoan MBS, cong ty quan ly quy
MB Capital, cong ty tai chinh tiéu dung MCredit va céng ty BH nhan tho
MBAgeas Life. Cac DN nay bd sung cho nhau d& mang dén cho khach hang
mot hé théng dich vu tai chinh hoan chinh (ngan hang, dau tw va bao hiém),
mang lai gia tri I&n cho khéach hang. Trong s6 cac DN BH khac, chi cé Bao Viét
(BVH), DN BH I&n nhét Viét Nam, c6 thé cung cdp mot hé théng dich vu tuong
x&ng (xem béo céo 14n dau cla ching t6i vé BVH dé biét thém chi tiét).

Hon niva, MIG va MBB |a thanh vién cta hé sinh thai I&n hon lién quan dén
Viettel va Bd Quédc phong. Luwu y réng Viettel, mot cé dong Ién ctia MBB, hién
la tap doan vién théng I&n nhét tai Viét Nam. Viettel thudc s& hivu clia chinh ph
va hoat déng dwdi sy gidam sat ctia Bd Qubc phong. Quy mé va tam c& I16n cla
Viettel tao co hdi cho MIG mé réng tép khach hang va kha néng phan phéi. Cu
thé, trong nam 2021, MIG da ky két hop dbng phan phdi v&i Viettel Post (ma:
VTP), theo dé VTP sé gilp phan phdi sdn phdm cia MIG qua 813 ctra hang
cung cép dich vu V|en thong, 30.000 diém ban hang va 1.000 bwu cuc. Nhin
chung, chung toi tin rang mdi quan hé chat ché véi MBB va Viettel d&, dang va
sé tiép tuc la mot trong nhivng loi thé canh tranh quan trong nhat ctia MIG.

Hinh 12: Top 10 ngan hang & Viét Nam xét trén tdng tai san cuéi Q2/22  Hinh 13: MIG 1a mét thanh vién trong hé sinh thai dich vu tai chinh toan
(Bon vi: nghin ty dong) - MBB dirng thir 6 dién cia MBBank
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MIG da c6 nhirng bwérc tién vwot bac & mang BH c4 nhan
Thi phédn méng BH stic khée tdng manh nhung ty 1é gidr doanh thu lai thdp

MIG da c6 sy tang trwdng vwot bac trong mang BH strc khoe trong 3 nam qua,
v&i quy mo doanh thu tang gap gan 7,5 1an tir 250 ty ddng phi BH géc vao 2019
lén ~1.900 ty déng vao 2022. Qua dé, MIG da dat dwoc tbc do tang trudng kép
95% trong giai doan 2019-22 so v&i nganh chi vén ven 9%. Xét vé thi phan, DN
da vwon 1én tr vi tri 13 vao 2017 1én vj tri th&r 4 vao 2022. Dya theo trao déi clia
ching t6i v&i mét sb chuyén gia trong nganh, sw ting trwdng nhanh chéng cia
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MIG mét phan 1&n dén tlr thanh céng viéc trong viéc ban chéo cac san pham
BH strc khde cho khach hang ctia nhiéu ngan hang va cac cong ty tai chinh tiéu
dung. MIG hién dang hop tac véi hon 10 ngan hang dé giup phan phdi san
phdm cGa minh, v&i doanh sb ban hang théng qua kénh banca chiém dén 24%
tong doanh thu phi BH gbc vao ndm 2021.

Ma&c du viéc phi BH géc tang trwdng manh 1a mét thanh coéng rd rét, ching toi
van chwa ndm rd tai sao MIG lai nhwong tai BH phan I6n cac hop ddng BH strc
khde mdi khai thac dwoc cho cac DN BH khac. Cu thé, trong khi phi BH gbc
téng ~1.600 ty déng trong 2019-22, thi phi BH thuan nadm 2022 chi ting ~370 ty
ddng. Piéu nay kha bt thuwong vi cac DN BH ¢ xu huéng gil lai gan 100% phi
BH trong cac hop ddng BH strc khde. DN cho biét viéc thiéu vén la mét trong
nhirng ly do khién ty |& gil lai thAp; tuy nhién, chung téi nghi rang ty 1é kha nang
thanh toan cGia MIG hién & mic twong dbi tét & khodng 190% vao cubdi 2022.

V& hoat ddng bdi thuworng, cac DN BH strc khde bao gdm MIG cé ty 1& bdi thwérng
théap trong giai doan 2020-21 do dai dich COVID. Tuy nhién, khi Viét Nam mé&
clra tré lai sau gidn cach xa hdi vao 2022, ty lé béi thweéng cho san phdm BH
strc khde clia MIG da tdng manh va anh hwéng tiéu cwc dén loi nhuan ctia DN.
Trong thoi gian t¢i, néu MIG c6 thé ting trwdng théng qua ban chéo cho khach
hang thudc hé sinh thai MBB/Viettel, ching téi cho rang DN sé dat dwoc két qua
tot & ca doanh thu 1an loi nhuan. Tuy nhién, dbi véi khach hang ngoai hé sinh
thoai cGia minh thi s& khéng d& cho MIG cé thé mé rong thi phan va cai thién
kha nang sinh I&i cung mét luc.

Hinh 14: Ké tir ndm 2020, MIG da c6 nhirng bwéc tién vwot bac véi san  Hinh 15: Thi phan BH sirc khée ctia MIG da nhay vot trong 3 nam gan
pham BH strc khoe
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Hinh 16: Ty & gi¥ lai ctia ctia MIG cho san pham BH sirc khée chi & Hinh 17: Ty Ié boi thwong ctiia MIG cho san phdm BH strc khée da ting
khoang 30%, thap hon nhiéu so vé&i mire chung cia nganh manh trong nam 2022 (dir liéu trwot 12 thang)
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MIG ding virng & top 4 DN BH xe co gi¢i

Nhw da dé cap trong cac bao cdo nganh BH trwdc day, BH xe co gidi co 18 1a
mang BH PNT cé tinh canh tranh cao nhat. V& co ban, BH xe co gidi khéng
phai 1a mot san pham phurc tap va cé gia tri bao hiém twong dbi thap (tie 13 it
rdi ro hon). S&n phadm nay ciing c6 tiém nang tang trwdng cao do ty I& s& hivu
xe 6 td & Viét Nam van con thap. V& khia canh tang trwéng, MIG da kha thanh
cbng trong viéc duy tri thi phan & khoang 9,5% trong 3 nam qua dé ding virng
trong top 3-4. Trong giai doan 2019-22, MIG ghi nhan tang trwéng kép phi BH
gbc 1a 10,6%, cao hon dang ké so véi nganh & murc 3,7%.

Twong tw nhw mang BH strc khde, ching toi nhan thay ty 1& gitv lai ctia MIG
trong mang BH xe co gi¢i & khodng 57% la kha thap so v&i cac DN cung nganh
va chiing t6i cho rdng DN hoan toan cé thé tang ty 1& gil lai dé téi da hoa tiém
nang lgi nhuan.

V& hoat dong bdi thuweng, BH xe co gidi ludn 1a mot mang san pham khé dé cho
cac DN BH ¢ thé duy tri kha nang sinh |&i cao do tinh canh tranh khéc liét vé
gi4 va mrc do gian lan bdo hiém van con cao. Mac du nam 2020 va 2021 1a
nhirng nam réat thuan loi déi véi cac DN BH xe co gidi xét tir géc do bdi thuong
(cht yéu do COVID), nhwng sang dén 2022 thi ty 1& bdi thwong & mang nay da
tang manh khi cac phwong tién lwu thong tré lai. MIG cling khéng phai ngoai 1é
khi ghi nhan ty 1& bdi thwéng xe co gi¢i cao hon dang ké trong ndm ngoai.

Hinh 18: MIG ghi nhén tang trwéng doanh thu t6t trong mang BH xe co Hinh 19: Vi thi phan gan 10%, MIG la mét trong nhirng DN BH dan dau

gi¢i trong nhirng nam gan day thi phan BH xe co g&i
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MIG con nhiéu dw dia dé cai thién thi phan trong mang BH thwong mai &
cong nghiép

Phi BH gbc clia MIG cho cac san phdm BH thwong mai & céng nghiép dat
~1.600 ty ddng vao 2022. Toan bd mang nay da ting trudng kép 18% trong giai
doan 2019-22, cao hon so véi nganh 1a 12%. Xét theo tivng san pham, MIG da
gianh dworc thi phan dang ké trong mang BH tai san & thiét hai trong 3 ndm qua,
va duy tri dwoc thi phan & cac mang BH chay né, BH tau thuyén, va BH hang
héa. Chung tai tin rang mdi quan hé chat ché véi ngan hang me MBB va tap
doan Viettel da giip MIG gianh dwoc nhiéu hop déng BH tai san & thiét hai trong
nhirng ndm qua do MBB la bén cho vay cla nhiéu du an I&n. Bon ctr, MBB la
mot trong nhirng nha tai trg tai chinh I&én cho nganh nang lwong tai tao — nganh
da c6 nhirng buwdc phat trién manh mé trong giai doan 2020-21.

Mé&c du MIG da lam kha tbt trong méang BH thwong mai & cdng nghiép trong 3
ndm qua, ching t6i cho rdng MIG van chwa phai 1& mét trong nhitng DN dau
nganh & mang nay. Theo quan diém clia ching téi, MIG can cai thién hon niva
nang lwc tai bado hiém va dau thu dé cé thé canh tranh v&i 3 DN hang dau la
PVI, BVH va BMI. Khac véi top 3 DN nay va méot sé DN BH thwong mai & cong
nghiép I&n khac nhw BIC va PGI, MIG chwa cé mét DN BH nwéc ngoai nao voi
nhiéu kinh nghiém va tiém lwc dé lam ¢ dong/ddi tac chién lvoc. Viec co duoc
s hd tro cia moét DN BH nuwéc ngoai sé 1a rat hivu ich dé gianh dwoc cac hop
ddng BH thwong mai & céng nghiép vi phan Ién phi BH trong cac hop dong nay
sé dwoc nhwong tai ra thj trieong nwdc ngoai. Tuy nhién, ching téi lwu y réng
MIG d& nang ty 1& s& hiru nwdc ngoai 1én 100% va cé ké hoach tim kiém cb
déng chién lwoc.

Hinh 22: Co cau BH thwong mai cia MIG dwa trén phi BH géc theo san pham — dang cha y
nhat la sw tang trwéng manh mé ctia BH tai san & thiét hai (don vi: ty dong)
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Hinh 23: Trong s6 cac san pham BH thwong mai & cdéng nghiép, MIG  Hinh 24: MIG dirng & vi tri thi 5 trong s6 cac DN BH thwong mai &
da tang dwoc thi phan BH tai san & thiét hai nhiéu nhattrong 3 ndim qua  cdng nghiép I&n nhat, nhwng van cach top 3 mét khoang Ién
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Bién loi nhuan tir HD kinh doanh BH van chiju ap Iwc trong ngan han

Twong tw nhw cac DN BH khéac, MIG c6 ty 1& két hop cao hon vao 2022 khi ty
I& bdi thwerng téng tré lai sau COVID nhw dy kién. Tuy nhién, DN da lam tét hon
mat bang chung trong viéc that chat chi phi, khi ty 1& két hop cta MIG chi tang
90 diém co ban svck, thdp hon dang ké so v&i cac DN BH niém yét khac voi
murc téng gan 500 diém co ban. Dac biét, MIG da kiém soat tét ty 1é chi phi dé
bu d&p mot phan tac dong dén tir ty 1& bdi thuwong tdng manh.

Vé trién vong ndm 2023, nhirng trao dbi m&i nhét clia ching t6i véi cac chuyén
gia trong nganh van cho thay thij trwd'ng PNT van chiu sw canh tranh gay gat voi
kha nang ting phi BH han ché, trong khi lam phat gia tdng dang gay ap lwc 1én
chi phi bdi thwong. Hon niva, hoat dong yéu cau bdi thwong trong Q1/22 van
hwéng loi do dai dich, do d6 tao mirc nén thap khi so sanh 2023 v&i cuing ky. Vi
vay, chung t6i cho rang bién lgi nhuan t&r HDKD BH clia ca nganh BH PNT, bao
gdm MIG, van sé& chiu nhiéu ap luc gidm trong ndm nay.

Hinh 25: Ty I& két hop ctia MIG ting trong 2022, nhwng ting it hon mit  Hinh 26: Ty I& bdi thwong cia MIG ciing ting trong 2022 nhwng DN da

bang chung cac DN BH niém yét khac (di¥ ligu trwot 12 thang) kiém soat tét ty 1& chi phi (div liéu trwot 12 thang)
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Rui ro cang cao, lgii nhuan sé cang Ié&n

Trong khi nhidu DN BH khac lwa chon dau tw phan Ién danh muc vao tién gui
ngan hang vén mang tinh an toan cao thi MIG ap dung phwong phap dau tw linh
hoat hon. Bén canh tién g ngan hang, MIG dau tw mét phan Ién danh muc
ctia minh vao TPDN va Gy thac dau tw véi MBCapital, va qua do, DN dau tw vao
nhiéu loai tai san khac nhau bao gdm cé phiéu. Ching tdi cho rang chién lwoc
dau tw linh hoat nay da cho phép MIG dat dwoc loi suat diu tw tét hon so véi
trung binh nganh. Tuy nhién, chién lwoc nay ciing khién MIG gap nhiéu rii ro
vé dau tw va bién dong vé loi nhuan hon. Do d6, chién lwvoc nay sé doi hdi kha
nang quan ly danh muc cao tir ban lanh dao cia MIG.

Chung ta cé thé thay rd wu nhuoc diém trong chién lwvgc dau tw cia MIG trong
vong 3 nam qua. Trong giai doan 2020-21, khi cd thi trwong chirng khoan
(TTCK) I1an thi trwng TPDN déu rat séi dong, MIG da ghi nhan loi suét dau tw
lén t&i 7,6-7,7%, cao hon hau hét cac DN cung nganh. Tuy nhién, khi TTCK lao
déc va thij treerng TPDN bj that chat béi cac co quan quén ly trong 2022, loi suét
dau tw cta MIG da sut gidm xudng chi con 4,9%

Tinh dén cudi 2022, 58% danh muc dau tw ctia MIG nam & tién glri ngan hang,
thap hon so v&i hau hét cac DN niém yét cung nganh. 24% twong dwong véi
860 ty déng duoc Gy thac dau tw, trong dé ching t6i cho rang 1 phan khéng nhé
dwoc dau tw vao cb phiéu. 14% danh muc 1a TPDN va 4-5% con lai 1a cac khoan
dau tw vao cong ty chwa niém yét.
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2023 sé la 1 nam thuan loi cho MIG tir géc dd dau tw

Chung téi ky vong I4i suat huy dong cao hon va TTCK héi phuc sé gitp MIG cai
thién tét hiéu qua dau tw trong 2023. L&i suét tién givi da tang manh sau khi
NHNN tang lai suat diéu hanh thém 200 diém co ban trong thang 10 va 11 ndm
2022. Binh quan li suét huy dong v&i ky han 12 thang tai cac ngan hang thwong
mai qudc doanh va tw nhan da tang 1an lwot 170 diém co ban va 220 diém co
ban so véi ddu ndm 2022 va vuot qua mirc trede dich COVID (2019). Pay la
dong lyc tich cwe cho nganh BH néi chung chung do phan 16n danh muc dau tw
cta cac DN BH la tién glri ngan hang va TPDN vai I4i suat tha noi.

V& TTCK, 2022 l1a mot ndm thwe sy khé khan cho nha dau tw khi ma VN-INDEX
da giam t&i hon 33%. Ching t6i wéc tinh sw sut gidm cua thi trweng cb phiéu
da khién loi suat tir khoan Gy thac dau tw cta MIG gidm tir 12-13% trong 2021
xudng chi con 1-2% trong 2022. Tuy nhién, sang t&i 2023, ching tdi c6 quan
diém lac quan hon vé TTCK va ky vong viéc lgi nhuan tang truéng khoang 15%
va thi trwong dwoc dinh gia lai cao hon sé& dwa VN-INDEX t&ng tré lai méc
1.300-1.350 diém. Néu kich ban nay xay ra, MIG sé& dwoc huéng loi rat 1én khi
DN nay twong dbi nang déng trong viéc dau tw vao TTCK.

Hinh 27: Phén b tai san dau tw cta 7 DN BH hang ddu - Danh muc ciia  Hinh 28: Loi suét dau tw cia MIG cao hon cac DN Ién cung nganh
MIG it tp trung hon vao tién givi ngén hang so véi cac DN BH niém yet  trong giai doan 2019-21 nhwng thap hon dang ké trong 2022
khéc (div liéu tai cuoi 2022)
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Hinh 29: Loi suat dau tw phan theo loai hinh tai san cia MIG — Uy thac  Hinh 30: Lai suat tién giri ngan hang da ting manh trong cubi nam 2022
dau tw c6 nhiéu bién dong nhat kha nang cao do ty trong cb phiéu cao  va vwot mirc trwdc dich COVID
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Ké hoach ting trwéng cho dén nam 2026 diy tham vong ctia Ban lanh dao

Trong b&o cao thwdng nién 2021, MIG dwa ra cac muc tiéu kinh doanh véi tam
nhin dén ndm 2026 ma theo chung t6i 1a kha tham vong. Cu thé, DN dat ra muc
tiéu ting trwdng kép trong giai doan 2021-25 cho phi BH gbc, loi nhuan, va vén
chl s& hivu 1an lwot 1a 23%, 30% va 20%. Dén ndm 2026, MIG d&t muyc tiéu lot
vao top 3 thi phan vé doanh thu véi ROE trén 20% va ty Ié két hop dwéi 95%.

MIG dwa ra 3 giai phap chinh dé dat dwoc cac muc tiéu nay. Dau tién, DN dang
tim cach phat trién cac san phdm mai, ddy manh phat trién kénh banca va bat
d4u trién khai ban hang qua kénh sé bang cach ap dung quy trinh khiéu nai bdi
thwong ty dong cung nhw chuén héa quy trinh cham so6c khach hang. Thir hai,
MIG dang thuc day qua trinh chuyén déi cong nghé, bao gdm nang cap hé thdng
bao hiém cét 16, sé héa cac quy trinh hoat déng, va xay dung hé théng kho di
liéu va bao cao théng minh. Thi ba, cai thién hiéu qua quan ly théng qua viéc
tinh gon va tbi wu hoa hé thdng cong ty thanh vién.

Hinh 31: Doanh thu dw kién theo san pham trong ndm 2026 (theo dinh  Hinh 32: Doanh thu dw kién theo ké&nh phan phéi trong ndm 2026 (theo
hwéng cua ban lanh dao) dinh hwéng cua ban lanh dao)

45%
Xe cogidi = Con nguwdi = Tai san BHvimd =Khac Banca =Paily + Chinhanh + Méi giéi = Kénh sb
Ngudn: VNDIRECT Research, HHBH, B4o céo cong ty Ngudn: VNDIRECT Research, HHBH, Bao céo cong ty

Chung tbi gitr quan diém than trong véi dw phong cho giai doan 2023-25

Ma&c du ching téi danh gia cao tham vong ctia MIG, ching t6i cho rang cac muc
tiéu tai chinh dai han dén ndm 2026 cta DN chwa thwc sw thuc té, dac biét 1a
cac muc tiéu lién quan dén kha nang sinh 16i (ROE, ty 1& két hop). Nhin vé quéa
kh, chung ta khé c6 thé tim thay mét DN BH nao da cé thé cung luc gianh duoc
nhiéu thi phan va cai thién kha nang sinh I&i, d&c biét la trong linh vwc BH xe co
gi¢i va BH sirc khoe.

Kénh banca vé&i muc tiéu dy kién sé chiém hon 34% tdng doanh sé ban hang
vao nam 2026, 1a mot kénh ban hang tén kém do ngan hang 1a bén cé nhiéu
quyén thuwong lwong hon vi ho s& hiru quyén tiép can khach hang. Trong khi
do, cac kénh s co thé gitip MIG tiép can khach hanh véi chi phi thdp hon nhwng
van chi la trén ly thuyét va hién chwa c6 DN BH nao thuc sw thanh coéng voi
kénh nay. Nhin chung, ching téi cho rang van sé& khé dé MIG c6 thé tang trwéng
manh doanh thu qua hai kénh phan phéi nay véi bién lgi nhuan hap dan.

Ma&c du quan ngai vé tinh kha thi clia cac muc tiéu vé kha nang sinh 1o, ching
t6i lac quan hon vé ké hoach tang trwédng doanh thu ctia MIG khi DN nay dang
s& hi*u mét loi thé canh tranh rat I&n 1a thanh vién cla hé sinh thai
MBBank/Viettel. Do d6, ching téi dw phong phi BH gbc clia MIG ¢ thé tang
trwdng kép 17% trong giai doan 2023-25, cao hon so v&i nganh & khoang 10-
12%. Ddng nghfa, thi phan ctia MIG sé& duwoc caéi thién tir 7,7% trong 2022 Ién
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khoang 8,5-9,0% trong 2025. Dwa trén duw phong cla ching t6i, MIG sé duy tri
duwoec vi tri top 3-5 DN béo hiém I&n nhét Viét Nam xét trén doanh thu.

V& kha nang sinh 161, chung t6i ky vong MIG sé& ghi nhan ty & két hop cao hon
vao 2023 svck do mirc nén thap trong Q1/22 béi COVID va phi BH van hét stre
canh tranh manh. Trong nhirng nam tiép theo, chung t6i than trong dw bao rang
cong ty co thé cai thién ty 1& két hop khoang 10 diém co ban méi ndm.

Vé hiéu qua dau tw, ching t6i dy bao lgi sudt sé cai thién dang ké vao nam
2023 nho lai suat tién g cao hon va TTCK hoi phuc. Trong nhirng nam tiep
theo, chung t6i dw bao lgi suat sé quay vé khoadng 7,5%.

Dwa theo dw phéng clia ching tdi vé doanh thu va loi nhuan, MIG sé dat ROE
& khodng 11-12% trong giai doan 2023-25.

Hinh 33: Dw phéng KQKD ctia MIG trong giai doan 2023-25 (Pon vi: ty ddng, ngoai trir muc EPS va BVPS cé don vij la déng)

Tang trwéng

Chi sb tai chinh 2020 2021 2022 2023 2024 2025 kép 5 nim

Phi BH géc 2.923 3.400 4.789 6.314 7.375 8.456 23,7%
svck 30,1% 16,3% 40,9% 31,8% 16,8% 14,7%

Phi BH thuan 2.057 2.150 2.694 3.268 4.006 4.837 18,7%
svck 25,6% 4,5% 25,3% 21,3% 22,6% 20,7%

LN tir hoat dong kinh doanh BH 23 48 37 12 19 28 3,8%
svck 11,9%  110,0% -23,2% -67,2% 55,5% 46,3%

LN tir hoat dong dau tw tai chinh 216 230 161 290 309 327 8,6%
svck 40,0% 6,4% -30,2% 80,6% 6,3% 5,9%

Loi nhuan sau thué ctia chii s& hiru tap doan 194 224 159 242 262 284 7,9%
svck 36,8% 15,4% -28,8% 51,8% 8,2% 8,2%

Khoan dau tw tai chinh 3.158 3.420 3.638 3.941 4.228 4.545 7,6%
svck 12,5% 8,3% 6,4% 8,3% 7,3% 7,5%

Vén chii s& hivu 1.535 1.748 1.892 2.134 2.396 2.680 11,8%
svck 3,7% 13,9% 8,3% 12,8% 12,3% 11,8%

Lai co ban trén m&i cd phiéu 1.179 1.361 969 1.472 1.593 1.724 7,9%
svck 18,6% 15,4% -28,8% 51,8% 8,2% 8,2%

Gia tri s6 sach trén mdi ¢ phiéu 9.335 10.628 11.507 12.979 14.572 16.296 11,8%
svck 3,7% 13,9% 8,3% 12,8% 12,3% 11,8%

Ngudn: VNDIRECT Research, Bao céo cong ty

Hinh 34: Cac chi sé tai chinh quan trong trong nam 2023-25

Chi s tai chinh 2020 2021 2022 2023 2024 2025
Ty 1€ gilr lai 67% 56% 48% 50% 53% 56%
svck -485bps  -1040bps -768bps 155bps 290bps 314bps
Ty I& bdi thwdng 35,2% 35,3% 37, 7% 39,7% 39,7% 39,6%
svck 394bps 7bps 247bps 199bps -1bps -7bps
Ty 1é chi phi 63,7% 62,5% 60,9% 59,9% 59,8% 59,8%
svck -381bps -119bps -160bps -99bps -9bps -3bps
Ty 18 két hop 98,9% 97,8% 98,6% 99,6% 99,5% 99,4%
svck 14bps -112bps 86bps 100bps -10bps -10bps
Loi suét dau tw tai chinh 7,7% 7,6% 4,9% 8,0% 7,9% 7,7%
svck 90bps -11bps -267bps 312bps -13bps -13bps
ROA 3,67% 3,66% 1,98% 2,57% 2,46% 2,31%
svck 63bps -1bps -167bps 59bps -11bps -14bps
ROE 13,1% 13,5% 8,6% 11,8% 11,4% 11,0%
svck 259bps 36bps -488bps 321bps -46bps -37bps
Ty 1é bién kha nang thanh toan 172% 134% 190% 179% 164% 152%

*bsp = diém co ban
Ngudn: VNDIRECT Research, Bao céo cong ty
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Bao Cao Lan Dau

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)
22,600 30,0% 2,500 14,00%
20,600 22,222% 2,300 13,400%
18,600 14,444% 2,100 12,800%
16,600 6,667% 1,900 12,200%
1,700 11,600%
14,600 -1,111%
1,500 11,00%
12,600 -8,889%
1,300 10,400%
10,600 -16,667% 1,100 9.800%
8,600 -24,444% 1900 9,200%
6,600 -32,222% ,700 8,600%
4,600 -40,0% ,500 8,00%
01-20A 07-20A  01-21A  07-21A 01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HBKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Doanh thu phi bao hiém thuan 3.773 4.497 5.367 Chi sé tang trwdng (yoy)
Hoa héng TBH va khac Tang trwéng DT phi 42,1% 19,2% 19,4%
Doanh thu thudn HDKD BH 3.773 4.497 5.367 Tang trwdng dau tw rong (30,2%) 80,6% 6,3%
Doanh thu hoat dong tai chinh 161 290 309 Tang trwéng loi nhuan trudc thué (28,7%) 51,1% 8,2%
Thu nhap rong khac 2 0 0 Tang trwdng LN rong (28,8%) 51,8% 8,2%
Téng lgi nhuan hoat dong 3.936 4.787 5.676 Gia tri c6 phiéu
Chi bdi thwng BH gbc va chi tra dao han (1.019)  (1.301)  (1.593) EPS co ban (VND) 969 1.472 1.593
Tang)giam) dy phong dao dong I&n (542) (655) (792) BVPS (VND) 11.507 12.979 14.572
Céc chi phi hoat dong khac (2.175) (2.529) (2.962) Cb tire / cp (VND) 0 0 0
Téng chi phi HDKD BH (3.736)  (4.485)  (5.348)
C~h.i p=h|' hoat dcflng tai c{n’nh . Cac chi s& chinh
Lal. (Io)'trot\g crong ty lién doanh,lién két 12-29A 12-23E 12-24E
I e Bl Chi s6 tai bao hidm 438%  482%  457%
Téng chi phi HD (3.736)  (4.485)  (5.348) Chi 56 gits lai 78.8%  TLo%  72.8%
EBIIDAhAn 200 23 22 Chi s6 bdi thuong 27.0%  28,9%  29,7%
Loi nhugn khéc Chi s chi phi 720%  70,8%  70,0%
EHitideihu e 200 303 s27 Chi sb két hop 99,00  99,7%  99,6%
Thue ) @1 (61) (65) Chi s6 loi nhuan
LQ| 'nhua_lxn fau thge i 159 242 262 ROAA 2.1% 2.6% 2.5%
Loi |(3h c0O dong thiéu so ROAE 8.8% 12,0% 11,6%
WNmwng 159 242 262 Ty 16 tra cb tirc 00%  00%  0,0%
Thu nhap trén von 159 242 262
Cb tlrc phd thong
LN gitr lai 159 242 262

Bang can dbi ké toan

(tyVND) 12-22A  12-23E  12-24E
Tién mat tai NH 92 31 31
Pau tw ngén han 1.799 1.829 1.972
Téng tai san ngén han 1.890 1.860 2.002
Téng dau tw 1.813 2.111 2.256
Tai san cé dinh 398 401 399
Tai san o hinh 27 27 27
Téng tai san khac 4.417 5.342 6.538
Tong tai san 8.545 9.742  11.223
Vay & no' ngan han 0 0 0
No' khach hang 24 25 26
Phai tra nguwdi ban 459 474 497
Thué phai tra 46 47 50
Phai tra ngwoi lao dong 144 148 156
Phai trd ngan han khac 1.799 1.859 1.951
Téng ng ngan han 2.471 2.553 2.679
Vay & no dai han 0 0 0
Cac khoan phai tré khac 4.182 5.055 6.148
Téng No dai han 4.182 5.055 6.148
Vén chu s& hivu 1.892 2.134 2.396
Loi ich cb dong thiéu sé 0 0 0
Tong vén chu s& hivu 1.892 2.134 2.396
Téng no’ va vén chii s hiru 8.545 9.742  11.223

Nguén: VND RESEARCH

www.vndirect.com.vn 14


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

10/04/2023
VN 3 I RECT VNDIRECT Research

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong b4o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Vii Thé Quan — Chuyén vién Phan tich Cao cap
Email: guan.vuthe@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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