VNDIRECT

WISDOM TO SUCCESS

Téng Coéng ty cé phan Bao hiém Quan doi — MIG

Két qua kinh doanh Q1/23 nhin chung sat véi dw phéng

Tai chinh | CAP NHAT

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

Gia muc tiéu / Consensus: N/A

Thay déi trong yéu trong bao céo
Tang dw phong lgi nhuan 2023 thém 6%
Tang gia muc tiéu thém 5%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND19.500
Gia thj trwong VND17.800
Cao nhét 52 tuan (VND) 28.610
Thép nhét 52 tuan (VND) 12.600
GTGDBQ 3 thang (tr VND) 7.119
Thi gia vén (ty VND) 2.977
Free float 31,6%
Ty suét co tirc 0%
P/E truot (x) 18,6
P/B hién tai (x) 1,5

Dién bién gia

Gia didu chinh S0 voi chi sb HNX (Bén phai)
30000,0 154,00
28000,0 148,00
26000,0 142,00
24000,0 136,00
22000,0 130,00
20000,0 124,00
18000,0 118,00
16000,0 112,00
14000,0 106,00
12000,0 100,00

5
4

H
05-22 07-22 09-22 11-22 01-23 03-23

Nguén: VNDIRECT RESEARCH

Co cau sé hivu

Ngéan hang Quan doi 68,4%
Quy PYN Elite Fund 6,1%
Khéac 25,5%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phan tich:

Vii Thé Quan
quan.vuthe@vndirect.com.vn

16/05/2023
VNDIRECT Research

Trung lap

Giad muc tiéu (12 thang)
VND20,500

Loi nhuan (LN) Q1/23 ting nhe 1,0% svck dat 69 ty déng va hoan thanh
28% dy phong ca nam trwdc dé clia ching toi.

KQKD Q1/23 cing cb ky vong MIG sé tang tredng LN manh mé trong nam
nay, chd yéu nho hiéu qua dau tw dwgc cai thién.

DPuwa khuyén nghi vé Trung lap khi thi gia da gan gia muc tiéu.

Tém tat Q1/23: Hiéu qua dau tw cao nhwng tang trwdng phi giam téc

Trong Q1/23, MIG ghi nhan phi bao hiém (BH) gbc, phi BH thuan va LN rong lan
lwot 1a 1.217 ty déng (-2,4% svck), 608 ty dong (-0,4% svck ) va 69 ty déng (+1,0%
svek ). Loi nhuan t& HD tai chinh tang 12,6% svck 1én 65 ty déng, bu d&p cho viéc
LN tir HDKD BH giam 5 ty ddng svck. Hiéu qua dau tw cao la diém sang trong quy
khi loi sut dau tw dwoc cai thién Ién mie 7,0% (+500 diém co ban sv quy trwde va
+10 diém co ban svck), chl yéu nho 1ai suét tién gt cao hon & mc 7,5% (+200
diém co ban svck va +50 diém co ban sv quy trwdc) theo wéc tinh clia ching toi.

Tang trwéng phi BH giam téc do hoat dong kinh té suy yéu

Phi BH gbc ctia MIG da giam 2,4% svck xudng con 1.217 ty déng trong Q1/23, thap
hon ting trwdng cta nganh l& +2,6% svck. Hoat dong kinh t& suy yéu véi ting
trwédng GDP chi dat 3,3% trong Q1/23 so v&i 8,0% trong 2022 da khién tang truwdng
phi cGia nganh gidm téc theo. MIG tang trudng cham hon so véi cac doanh nghiép
(DN) cuing nganh do co' ciu san pham thién vé cac dong BH ca nhan (strc khée &
xe co gi6i), vén chiu anh hwdng ndng né hon cac dong BH thuwong mai khi ngudi
tiéu dang “that chat hdu bao”. MIG ghi nhan tang trwéng phi BH gbc lan luot la -
24,9%/+6,9%/+15,9% svck cho cac mang strc khde, xe co gidi va thwong mai. Nhin
chung, tang trwdng phi thap hon ky vong ctia VND, dac biét & mang strc khde.

Ty lé két hop tang svck tir nén thap trong Q1/22

Ty Ié két hop cla MIG da tang ~90 diém co ban svck lén 96,5% tlr mirc nén thap
Q1/22 do tac dong clia COVID. Két qua nay tét hon so véi cac DN niém yét khac
(ngoai trir PTI) v&i ty 1& két hop tang 310 diém co ban svck. Ty 1& bdi thwong cla
MIG giam 260 diém co ban svck xudng 36,9% do ty 1& bdi thwong (sau tai BH) ting
dot bién (+11,8d % svck) dwoc bu dap bdi viec du phong gidm 32 ty déng. Trong
khi do, ty 1& chi phi tang 345 didm co ban svek I&n 59,7% do chi phi khac HDKD BH
tang manh. Nhin chung, ty 1& két hop Q1/23 séat véi wéc tinh cla ching t6i.

DPwa khuyén nghi vé Trung lap khi thi gia da gan gia muc tiéu

C6 phiéu MIG da tang 8,5% ké tr bao cao 1an dau cla ching t6i vao 06/04/23, vuot
tréi so v&i VN-INDEX gidm 0,5%. Mac di chang t6i van tin twdng vao cau chuyén
tang trwdng dai han ctia MIG, dinh gia hién tai ctia cd phiéu chwa thuc sw hdp dan
S0 v&i mét sé co hoi khac. Déi véi cac nha dau tw dang tim kiém co héi & linh vuc
BH, chung tdi khuyé&n nghi BVH véi trién vong ting trwdng LN tich cwc nhwng chua
dwoc thi trwdng phan anh — xem cap nhat méi nhat ctia VND vé BVH tai day. Quay
tré lai MIG, ching toi nang dw phéng LN 2023 thém 6,0% |én 257 ty ddng dé phan
anh loi suat dau tw cao hon, trong khi van gitr nguyén dw phong 2024 |a 263 ty dong.
Chung t6i nang gia muc tiéu lén VND20.500 nhwng dwa khuyén nghi vé Trung lap.
Tiém nang tang gia bao goém (i) ty 1& két hop tét hon dw kién va (i) kha nang phat
hanh/ban vén cho nha du tw chién lwgc. Rui ro gidm gia bao gdm (i) tdn that mang
tinh thdm hoa va (i) chi phi dw phong cao hon dy kién cho cac khoan dau tw.

Chi =6 tai chinh [ty ddng) 2019 2020 2021 2022 2023 2024
Phi BH gdc 2507 3157 3.932 5204 5548 6.515
Phi BH thudn 1638 2057 2150 2694 2913 3.725
T 1§ két hop 987%  989%  972%  986%  997%  99.5%
LM tir hoat d6ng tai chinh 1585 216 230 181 31 308
LMST ciia chi s& hivu tip dodn 142 1594 224 159 257 263
L&i co ban trén moi b phidu 994 1.179 1.361 970 1.560 1,588
sk 18.6%  154% -287%  60.9% 2.4%
Gia tri=d sach trén moi cd phifu 8.098 9335 10628 11508 12568  13.686
ROAE 10,5%  131%  13,5% BE%  128% 121%

Nguén: VNDIRECT RESEARCH
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Két qua kinh doanh Q1/23 nhin chung sat v&i dw phéng

Ching tdi van danh gia cao cau chuyén tang trwéng dai han cua MIG
nhwng dinh gia hién tai khéng con hap dan so vé&i mot s6 co hdi khac.

e Loi thé canh tranh dic biét tir viéc la thanh vién cua hé sinh thai
MBBank/Viettel sé la dong lwc tang trwéng dai han quan trong cho
doanh nghiép. MIG la céng ty con cua tap doan MBBank (ngan hang
I&n thir 5 toan qudc xét trén tdng tai san) va gian tiép Ia mot thanh vién
trong hé sinh thai Viettel (tap doan vién théng Ién nhat Viét Nam). Nhe
vay, MIG c6 kha nang tiép can véi tép khach khach hang khéng 16 va
céac kénh phan phdi rong 1&6n cia MBBank/Viettel. Nhirtng mébi quan hé
nay da mé ra cho MIG nhirng co hdi tang trwdng va sinh 1&i Ién ma cac
DN BH khac sé kho ¢ thé tiép can dwoc.

e Chién lwoc dau tw linh hoat sé mang lai hiéu qua vwot tréi trong
dai han so véi trung binh nganh. Thay vi dau tw phan Ién danh muc
vao tién gtri ngan hang nhw nhiéu DN BH khac, MIG sén sang tim kiém
co hoi dau tw vao cac loai tai san khac bao gébm trai phiéu doanh nghiép
(TPDN) va cb phiéu dé co thé cai thién loi suat dau tw. Mac du chién
lwgrc nay ddng nghia vai rii ro dau tw sé& cao va doi hdi nang lwc dau tw
sanh séi hon, nhung theo quan diém cla chung t6i, né sé gitip MIG dat
duwoc hiéu qua vuot trdi so véi trung binh nganh trong dai han.

N&m 2023 sé la mot nam thuan loi déi véi MIG & khia canh du tw. Lai
suat tién gvi cao hon va thj trwéng chirng khoan héi phuc sé la 2 dong
Iwc chinh. Chung téi dw phéng LN tir HD tai chinh ctia MIG sé tadng 93%
svck trong nam nay, giup LN rong tang 61% svck va ROE cai thién dang
ké 1&n 12,8% tlr murc 8,6% trong 2022.

e Dinh gia hién tai la hgp ly. MIG dang giao dich & mic P/B hién tai la
1,5 1an, gan véi mic trung binh 3 ndm 1a 1,6 lan. Tuy nhién, dua trén
P/B twong déi so v&i VN-INDEX, MIG dang giao dich & mirc 93%, cao
hon nhiéu so vé&i mirc trung binh 3 ndm la 72%. Viéc nay cho thay MIG
khdng con ré khi so vai thi trwdng néi chung.

Gia muc tiéu méi clia chung t6i dwge dwa trén P/B muc tiéu la 1,6 Ian trén gia
tri s6 sach nam 2023 (so véi 1,5 1an trwéc d6). Ching téi nang gia muc tiéu dé
phén anh dw phéng LN/ROE cao hon. Tiém nang téng gia bao gém (i) ty lé két
hop tét hon ky vong va (ii) kha ndng phat hanh/ban vén phiéu cho nha dau tw
chién lwgc. RUi ro gidam gia bao gdm (i) tén that mang tinh tham hoa va (ii) chi
phi dw phong cao hon du kién cho cac khoan dau tu.

Hinh 1: MIG dang giao dich & mirc P/B tuyét ddi gan véi mrc trung  Hinh 2: Tuy nhién, dwa trén P/B twong déi so véi VN-INDEX, MIG dang

binh 3 nam giao dich & trén mic trung binh 3 nam + 1 d6 Iénh chuén
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Hinh 3: So sanh cac doanh nghiép cung nganh

cong ty Ma CK Gia hién Gia muc  Khuyén Tang
tai tieu nghi Vén héa trwéng P/E (14an) P/B (14n) ROE (%) ROA (%)

Noi té tr.USD EPS 3 nam Trwot 12T 2023  Hién tai 2023 Trwot 12T 2023 Trwot 12T 2023
Tap doan Bao Viét BVH 45.600 60.000 Kha quan 1.443 10,7 21,0 14,3 1,62 1,53 7,5 10,9 0,82 1,08
Bao hiém Quan doi MIG 17.800  20.500 Trung lap 125 57 18,6 11,4 1,49 1,42 8,5 12,8 1,91 2,85
Céng ty c6 phan PVI PVI 49.600 N/A N/A 495 10,1 13,7 N/A 1,48 N/A 10,8 N/A 3,27 N/A
Bao hiém Bao Minh BMI 22.900 N/A N/A 107 13,2 9,6 N/A 1,01 N/A 11,2 N/A 3,94 N/A
Bao hiém Buu dién PTI 30.000 N/A N/A 103 N/A N/A N/A 1,33 N/A 17,2) N/A (4,06) N/A
Bao hiém Petrolimex PGI 26.300 N/A N/A 124 22,5 15,5 N/A 1,68 N/A 10,5 N/A 2,76 N/A
Bao hiém BIDV BIC 28.300 N/A N/A 142 10,0 10,5 N/A 1,25 N/A 12,0 N/A 4,66 N/A
Bao hiém Hang khéng  AIC 9.800 N/A N/A 42 N/A 47,1 N/A 0,91 N/A 2,0 N/A 0,57 N/A
Bao hiém Néng nghiégp  ABI 32.000 N/A N/A 69 (12,6) 10,2 N/A 1,16 N/A 12,1 N/A 6,44 N/A
Bao hiém Bao Long BLI 13.800 N/A N/A 35 30,4 9,9 N/A 1,11 N/A 11,4 N/A 3,65 N/A
Trung binh 11,3 17,3 1,30 6,9 2,40
Trung vj 10,4 13,7 1,29 10,6 3,02

Ghi chu: DiF liéu gia cé phiéu tai ngay 15/05/2023. Cac dw phong déu dua theo Bloomberg consensus ngoai trir dw phéng cho BVH va MIG la cta VNDirect Research.
NGUON: VNDIRECT Research, Bloomberg, Bao céo doanh nghiép

Hinh 4: Téom tit KQKD Q1/23

Dw bao cii
Sv quy ciia VND % dw bao
MIG (ty dong) Q1/23 Q1/22 Svck Q4/22 trwéc  nam 2023 VND Nhan xét
Thap hon du kién chd yéu do tang trwéng giam téc
Phi BH géc 1.217 1.247 -2,4% 1.543 -21,1% 6.094 20% manh & cac mang BH ca nhan
Phi BH thuan 608 610 -0,4% 914 -33,5% 3.268 19%
Loi nhuan / (16) t&r HDKD BH 21 26 -20,0% 17 20,4% 12 173%
LN tir HD tai chinh 65 58 12,6% 12 456,3% 290 22% Két qua Q1/23 sat wi dw phéng clia ching téi
LNST 69 68 1,0% 25 178,0% 242 28%
Khoan dau tw tai chinh 3.877 3.441 12,7% 3.611 7,4% 3.941
T&ng manh so Wi quy trwdc nhd loi suét dau tw tién
Loi suét dau tw 7,0% 6,9%  0,1d% 2,0%  5,0d% 8,0% gulri va tréi phiéu duoc céi thién
Loi suat dau tw tién givi 7,5% 5,5% 2,0d0% 7,0% 0,5d% 7,1%
Loi suét tir Gy thac dau tw 3,1% 3,8%  -0,7d% 0,2% 2,94% 8,1%
Loi suat dau tw trai phiéu 12,8%  11,2% 1,6d%  10,0% 2,7d% 11,3%
ROE (trwot 12 thang) 8,5%  14,8% -6,3d% 8,6% -0,1d% 11,8%
Ty & gitv lai 50,5%  46,7% 3,7d%  56,5% -6,0d% 50,0%
Ty 1€ bdi thwong (sau tai BH)  40,9%  29,1%  11,8d% 238%  17,1d% 38,7% Tang manh swvck chl yéu do méng BH xe co gidi
Ty 1& bdi thwdng (bao gdm Thép hon dw phéng chl yéu nhd dy phong duoc diéu
thay ddi dw phong) 36,9%  39,5% -2,6d%  36,0% 0,8d% 39,7% chinh gidm
Cao hon dy bao chl yéu do chi phi khac HDKD BH
Ty 1é chi phi 59,7% 56,2% 3,50% 62,1% -2,4d% 59,9% tang manh
Ty 18 két hop 96,5%  95,7% 0,8d%  98,1% -1,6d% 99,6% Két qua Q1/23 séat voi dy phéng clia chung toi

Ngudn: VNDIRECT Research, Bao cdo doanh nghiép

Tang trwwdng phi BH géc ctia MIG thap hon trung binh nganh trong Q1/23

Phi BH géc ctia MIG da giam 2,4% svck vé 1.217 ty dong trong Q1/23, thap hon
tang trwdng trung binh cda nganh & muc +2,6% svck. Viéc tang trwdng phi BH
giam téc khong gay bat ngd, do ting trwdng phi clia nganh BH PNT ludn gén
lién v&i ting trwdng kinh té. Trong Q1/23, Viét Nam ghi nhan mirc ting trwdng
GDP yéu, chi dat 3,3% svck, gidm dang ké so vé&i mirc 8,0% trong 2022.

MIG tang trwdng cham hon so véi nganh do co' cu san pham ctia MIG thién
nhiéu hon vé cac dong BH cé nhan, vdn chju anh hwéng nang né hon cac dong
BH thwong mai khi ngui tiéu dung “thét chat hu bao”. Béi véi nam 2022, 36%
va 33% tbng doanh thu phi BH gbc ctia MIG dén ti» BH strc khde va BH xe co
gidi, trong khi BH thwong mai chi chiém 31%.

Trong mang BH sc khée & tai nan con nguwoi, MIG ghi nhan phi BH géc giam
24,8% svck (so voi mirc +95,5% trong 2022). Tang trwdng tin dung yéu co thé
da anh hwdng xau dén tang trwdng ctia MIG khi san pham BH tai nan con nguoi
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danh cho khach hang vay von la mét trong nhirng san pham trong yéu ctia MIG.
Tai DPHCD gan day, ban l&nh dao cho biét trong 2022 phi BH tir san pham nay
la khodng 1,3 nghin ty déng, chiém ~70% mang BH strc khoe.

Trong khi d6, & mang BH xe co gi¢i, MIG dat mirc tang trvdng 6,9% svck, khdng
thwe sw cao néu xét dén mirc nén thap trong Q1/22 va mirc ting trwdng 15,1%
trong 2022. Dwa trén di¥ liéu tir Hiép hdi cac nha san xuét 6 té Viét Nam (VAMA),
doanh sé xe trong Q1/23 da giam 29% svck (so véi mirc +29% svck trong 2022),
gop phan lam gidm nhu ciu BH 6 t6.

Mang BH thwong mai ciia MIG c6 két qua tét hon so v&i cac mang khac voi
murc tdng trwdng phi BH gbc 1a 15,9% svck (so véi +9,2% trong 2022). Viéc
chinh phu tiép tuc thuc ddy dau tw co sé& ha tang trong ndm nay c6 thé da hé
tro cac dong BH thwong mai téng trwdng tét hon vi du nhw tai san & thiét hai.

Hinh 5: Téng trwéng phi BH gbc ctia MIG kém hon so véi nganh trong  Hinh 6: Tang trwéng phi BH gbc ciia MIG theo san pham — mang sivc
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NGUON: VNDIRECT Research, Hiép hoi Bao hiém Viét Nam (HHBH), NGUON: VNDIRECT Research, HHBH, B&o céo doanh nghiép

Tdng cuc Thdng ké (TCTK), Bao cao doanh nghiép

Hinh 7: Téng trwéng tin dung trong Q1/23 yéu so véi mirc trung binh  Hinh 8: Doanh s6 ban 6 t6 sut giam trong Q1/23, anh hwéng tiéu cuwe

trong qua kh dén nhu cau bao hiém xe co gi¢i
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NGUON: VNDIRECT Research, HHBH, Bao cao doanh nghiép NGUON: VNDIRECT Research, Bao cao doanh nghiép

Bién Igii nhuan tr hoat dong kinh doanh BH van 6n dinh

V& kha nang sinh 16i, ty & két hop ctia MIG da tang 85 diém co ban svck 1én
96,5% trong Q1/23 t&r mirc nén thap trong Q1/22 do tac dong ctia COVID. Két
qua nay tét hon so véi cac DN niém yét khac (khéng tinh PTI) véi ty 1& két hop
tang 310 diém co ban svck. Ty Ié bdi thwdng ctia MIG gidm 260 diém co ban
svck xudng 36,9%, t6t hon véi cac DN niém yét khac co ty & bdi thwong ting
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370 diém co ban svck. Trong khi do, ty 1€ chi phi clia MIG tang 345 diém co ban
svck so v&i mirc gidm 60 diém co ban clia cac DN niém yét khac.

Néu phan tich k¥, ching t6i cho rng xu huéng bdi thwerng clia MIG khéng thuc
sw t6t nhw két qua ty 1é bdi thwong thé hién. Cu thé, ty Ié bdi thuwong (sau tai
BH) da tang vot 11,8d% svck lén 40,9%, nhung dw phong giam 32 ty dong da
gilip bu dap va dan dén ty 1é bdi thuweng (sau thay dbi dw phong) thap hon. Tinh
theo san pham, ty 1& bdi thuwéng (sau tai BH) & mang BH xe co g&i ting 45,7d%
svck lén 77,9%, dan dén ty |é boi thwong toan DN ting manh. Xu hwéng bbi
thuwdng dién bién tét hon & cac mang BH strc khée (+1,2d% svck) va BH thuong
mai (-12,9d% svck). Ty 1& boi thwong tang dot bién & mang xe co gidi la dang
quan ngai nhung khéng han 13 bat ngd véi mirc nén thap trong Q1/22 do
COVID. Lam phat va mtrc dd canh tranh cao c6 thé cling da gép phan dan dén
ty 1& bdi thwéng tdng manh & mang nay.

Ty I& chi phi ctia MIG t&ng kha dang ké svck thém 345 diém co ban 1én 59,7%
trong Q1/23 v&i nguyén nhan chinh la chi phi khac HDKD BH tang 32,4% svck.
Tinh theo % phi BH gbc, nhém chi phi nay tang 10,2d% svck 1én 39,0%. Trong
nhém nay, chi phi bang tién khac, bao gdm chi phi tiép thi, gép g& khach hang,
di céng tac, v.v., 1a chi phi I&6n nhét va tdng manh 35% svck lén 347 ty déng. Chi
phi khai thac khach hang tiép tuc tang cao cho thay thj truéng BH PNT, dac biét
la cac dong BH céa nhan, van rat canh tranh vé mat gia ca.

Hinh 9: Ty Ié bdi thwerng (sau tai BH) & mang BH xe co gi¢i ting manh  Hinh 10: Tylé bbi thwong cia MIG giam nhe trong Q1/23 so v&i cac DN
trong Q1/23 (dir liéu trwot 12 thang)

BH niém yét khac ting dang ké do mirc nén thap trong Q1/22 (dir liéu
trwot 12 thang)
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Stre khoe Xe co gigi — G Céc DN BH niém vét khac trir PTI
Thuong mai MIG
NGUON: VNDIRECT Research, HHBH, Bao c&o doanh nghiép NGUON: VNDIRECT Research, HHBH, Bao céo doanh nghiép

Hinh 11: Ty Ié chi phi cia MIG téing trong Q1/23 so v&i cac DN BH niém  Hinh 12: Ty 1& két hep ctia MIG ting nhe trong Q1/23 so v&i cac DN BH
yét khac giam nhe (di¥ liéu trwot 12 thang)

niém yét khac ting kha dang ké do ty 1é bbi thwong tang manh (div liéu
trwot 12 thang)
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NGUON: VNDIRECT Research, HHBH, Bao c&o doanh nghiép NGUON: VNDIRECT Research, Bao c&o doanh nghiép
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Trién vong va dw phéng hoat dong kinh doanh BH trong 2023-24

Chung toi ki vong tang trwdng clia nganh sé dan duwoc cai thién trong phan con
lai ctia nam khi cac chinh sach hé tro ma Chinh pht va Ngan hang Nha nwéc
(NHNN) da trién khai trong nhirng thang gan day nham kich thich nén kinh bat
dau phat huy tac dung. Chung t6i ciing ki vong dong BH céng nghiép & thuong
mai nhw BH tai san & thiét hai sé tang trwéng tét hon so véi cac dong BH ca
nhan, do BH cdng nghiép & thuwong mai sé dwoc hwdng lgi ttr viec Chinh phu
day manh dau tw cong va dong vén FDI van bén virng.

Déi v&i MIG, chung t6i ha dw phdng tang trwéng phi BH gbc trong 2023 tir 17,1%
xubng 6,6%, chii yéu dé phan anh téng truéng kém kha quan & mang BH strc
khde do KQ Q1/23 thap va trién vong téng trwdng kinh té/tin dung kém tich cuc
(dac biét la tin dung ban 1é). Chung t6i duy tri dw phéng tang trwdng phi trong
2024 14 17,4%. V& kha n&ng sinh I&i, ching t6i gitr nguyén dw phéng ty 1& két
hop cho 2023-24 Ian lwot la 99,7%/99,5% sau khi xét dén KQ Q1/23 kha sat voi
dw phéng cla chung toi.

Trong Q1/23, lgi suat dau tw ctia MIG duwoc cai thién 1én 7,0% (+10 diém co ban
svck va +500 diém co ban sv quy trwdc) nhd loi suét tién glri tdng 1én mic 7,5%
(+200 diém co ban svck va +50 diém co ban sv quy trwédc) va loi suat TPDN
tang lén murc 12,8% (+160 diém co ban svck va +270 diém co ban sv quy truéc).
Theo wéc tinh clia chung t6i, loi suat tir uy thac dau tw van & murc thap 3,1%.
S6 dw dau tw binh quan tdng 12,9% svck va 6,4% sv quy trwédc. Nhin chung, LN
tw HD tai chinh tang 1&n 65 ty ddng (+12,6% svck va gap gan 6 1an sv quy trwdc).

2023 sé la mot nam hét stre thuan loi déi véi cac DN BH bao gém MIG & khia
canh dau tv khi toan nganh sé dwgc hwdng tron ven mot nam dau tw voi lai
suat tién gvi cao. Phan Ién danh muc ctia MIG la tién gti ngan hang va TPDN.
Lai suat tién gt 12 thang & cac ngan hang qudc doanh va tw nhan 1an lwot gidm
20/80 diém co ban ké tr d4u nam nay, nhwng van cao hon dang ké 170/200
diém co ban so v&i dau nam 2022. Ching t6i ky vong mét bang lai suét tién guvi
c6 thé giam nhe trong phan con lai cua 2023 va sang ca 2024 khi ap luc ty gia
gidm bét va cau tin dung con yéu, nhung van sé cao hon nhiéu so véi 2020-22.

V& mang cb phiéu, TTCK da tim dwoc mc nén virng chac va c6 khé nang sé
phuc hdi tét nhé cac chinh sach hd trg nén kinh té ctia Chinh phi va NHNN.
Trong kich ban co sé& cta VND, ching téi dw bao chi s& VN-Index s& phuc hoi
vé mirc 1.300-1.350 trong nam nay. MIG déc biét sé dwoc hwéng loi rat nhiéu
t TTCK hdi phuc khi MIG nang dong hon nhiéu cac DN BH khac trong viéc dau
tw vao cb phiéu théng qua uy thac dau tw do MBCapital quan ly.

Hinh 13: Tién giri ngan hang va TPDN chiém 77% sé dw dau tw cia MIG  Hinh 14: Loi suét dau tw ctia MIG dwgrc cai thién trong Q1/23, chi yéu

(s lieu Q1/23)

nh& loi suét tién glvi & TPDN cao hon

NGUON: VNDIRECT Research, Bao cao doanh nghiép
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Figure 15: Lai suét tién giri ngan hang ting manh vao cudi nam 2022 va Figure 16: VN-INDEX dwong nhw da tim dwoc mire nén virng chiac hon

hién van cao hon mirc trwéc COVID (Bon vi: %) sau 4 thang dau nam 2023
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NGUON: VNDIRECT Research, Websites cac ngan hang NGUON: VNDIRECT Research, FiinPro

Vé hoat dong dau tw, chang t6i tdng dw phéng sbé dw dau tw cudi ndm trong giai
doan 2023-24 1an lwot 1&n 2,5%/1,7% do két qua cubi Q1/23 cao hon ky vong.
Chng t6i gitr nguyén du phong loi suat dau tw 2023 & mirc 8,0% nhung ha du
phong trong 2024 xudng con 7,4% (-50bps) voi gia dinh lai suét tién gwi & mirc
thap hon. Dy phéng LN ttr HD tai chinh 2023 tang 7,1% Ién 311 ty ddng trong
khi dw phéng 2024 gan nhu khéng déi & mirc 308 ty dong.

Twu lai, chang t6i diéu chinh LN rong 2023 tang thém 6,0% 1én 257 ty dong va
gilr nguyén dyw phong 2024 la 263 ty dong. V&i dyw phong méi, tang trwdng LN
cla MIG sé dat trung binh 28% trong giai doan 2023-24.

Chung t6i dwa vao md hinh cb tlrc bang tién mat 500d/cp cho ndm nay (duoc
théng qua tai PHCD gan day). Tuy nhién, chung téi chwa dwa vao mé hinh ké
hoach phat hanh vén khoang 285 ty clia MIG. Dya theo du phdng cla ching
toi, MIG sé dat ROE & khoang 13-32% trong giai doan 2023-25 (+8,6% sv 2022).

Hinh 17: Thay d6i dw phéng giai doan 2023-24

MIG (ty déng) Dw bao cii Dw bao méi Thay déi Nhan xét
2023 2024 2023 2024 2023 2024
Chung téi gidm dw phéng téng treéng phi dé phan anh KQ Q1/23
thap hon duw kién (cht yéu & mang BH ca nhan - strc khde & xe

Phi BH géc 6.094 7.155 5.548 6.515 -9,0% -8,9% |co gidi) va trién vong kinh té kém tich cwec néi chung
Phi BH thuan 3.268 4.006 2.918 3.725 | -10,7%  -7,0%

Loi nhuan / (1) t HDKD BH 12 19 10 20 -19,7% 8,0%

LN t&r HB tai chinh 290 309 311 308 7,1% -0,2% |Chu yéu do s6 dw dau tw cao hon

LNST 242 262 257 263 6,0% 0,3%

Ty 1& giiv lai 50% 53% 52% 57% 21d%  3,6d%

Ty 1& bdi thwong (bao gdm thay

ddi dw phong) 39,7%  39,7% | 39,8%  40,4% | 0,0d%  0,7d%

Ty 1& chi phi 59,9%  59,8% | 59,9%  59,1% | 0,0d%  -0,7d%

Ty lé két hop 99,6%  99,5% | 99,7%  99,5% | 0,0d%  -0,14% | Khong déi voi KQ Q1/23 sat wyi dw phéng
Khoan dau tw tai chinh 3.941 4.228 4.040 4.300 2,5% 1,7% Do s6 dw cudi Q1/23 cao hon dy kién
Loi sudt dau tw tién gl 7,1% 6,9% 8,0% 6,7% 0,9d%  -0,3d% |KQ Q1/23 tét hon duw kién

Loi suét tlr Gy thac dau tw 8,1% 8,0% 6,6% 8,0% -1,5d%  0,0d% |Théap hon dw kién do TTCK di ngang

Loi suat dau tw trai phiéu 11,3%  11,0% | 12,5%  12,0% | 1,3d% 1,00% |KQ Q1/23 tét hon dyv kién

Diéu chinh giam dw phéng loi suat dau tw 2024 do gia dinh lai

Loi sudt dau tw 8,0% 7,9% 8,0% 7,4% 0,0d%  -0,50% Fe ot
suat tién gri thap hon

ROE 11,8% 11,4% 12,8% 12,1% 0,9d% 0,78%
NGUON: VNDIRECT Research, Bao cao doanh nghiép
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Hinh 18: Dw phéng KQKD cua MIG trong giai doan 2023-25 (Don vi: ty déng, ngoai trir muc EPS va BVPS ¢6 don vj la déng)

Tang trwéng

Chi sb tai chinh 2020 2021 2022 2023 2024 2025 kép 5 nam
Phi BH gbc 2.923 3.400 4.789 5.548 6.555 7.515 20,8%
svck 30,1% 16,3% 40,9% 15,8% 18,2% 14,6%
Phi BH thuan 2.057 2.150 2.694 2.918 3.725 4.632 17,6%
svck 25,6% 4,5% 25,3% 8,3% 27, 7% 24,3%
LN ttr hoat déng kinh doanh BH 23 48 37 10 20 30 5,6%
svck 11,9% 110,0% -22,9% -73,7% 109,0% 48,2%
LN t&r hoat dong dau tw tai chinh 216 230 161 311 308 313 7,7%
svck 40,0% 6,4% -30,2% 93,4% -0,9% 1,8%
Loi nhuan sau thué cta chi s& hiru tap doan 194 224 159 257 263 275 7,2%
svck 36,8% 15,4% -28,7% 60,9% 2,4% 4,7%
Khoan dau tw tai chinh 3.158 3.420 3.611 4.040 4.300 4.586 7,7%
svck 12,5% 8,3% 5,6% 11,9% 6,4% 6,6%
Vén chi sé& hivu 1.535 1.748 1.892 2.067 2.247 2.440 9,7%
svck 3, 7% 13,9% 8,3% 9,2% 8,7% 8,6%
Lai co ban trén méi cd phiéu 1.179 1.361 970 1.560 1.598 1.672 7,2%
svck 18,6% 15,4% -28,7% 60,9% 2,4% 4,7%
Gia tri sb sach trén méi cé phiéu 9.335 10.628 11.508 12.568 13.666 14.838 9,7%
svck 3,7% 13,9% 8,3% 9,2% 8,7% 8,6%
NGUON: VNDIRECT Research, Bao cao doanh nghiép
Hinh 19: Céac chi sé tai chinh quan trong trong 2023-25
Tang trwedeeng
Chi s6 tai chinh 2020 2021 2022 2023 2024 2025 kép 5 nam
Ty 1€ gilk lai 67% 56% 43% 52% 57T% 61%
svck -485bps  -1040bps  -TEGbps 369bps 440bps 487bps
Ty & bi thwirng 35.2% 35.3% T 7% 35.8% 40.4% 40.3%
svck 3894bps 7bps 246bps 204bps 61bp=s -9bps
T 1& chi phi 63.7% 62.5% 60.9% 50.9%. 59.1% 59.1%
svek -381bps  -119bps -1680bps  -100bps -E2bp= -1hps
TV I két hop 58.9% 97 8% 093.6% 99.7% 99.5% 99.3%
svek 14bps  -112bps 86bps 104bps -21bps -11bps
Loi suft d3u tur tai chinh T.7% 7.6% 4 8% 8.0% 7.4% 7.0%
svck S0bps -11bps -271bps 318bps -G5bps -32bps
ROA 367% 3.66% 1.99% 2.85% 2.56% 2.33%
svck 63bps -1bps -167bps S6bps -29bps -23bps
ROE 13.1% 13.5% 3.6% 12.8% 12.1% 11.7%
svck 259bps 36bps  -487bps 412bps -70bps -38bps
Tv I& bién kha ndng thanh toan 172% 134% 180% 194% 166% 145%

bsp: diém co ban
NGUON: VNDIRECT Research, Bao cdo doanh nghiép
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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% 1100 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 4.125 5.018 Chi sé tang trwdng (yoy)
Hoa hdng TBH va khac Tang trwdng DT phi 42,1% 9,3%  21,7%
Doanh thu thudn HDKD BH 3.773 4.125 5.018 Tang trwdng dau tw rong (30,2%) 93,4% (0,9%)
Doanh thu hoat déng tai chinh 161 311 308 Tang trwéng loi nhuan trwdc thué (28,7%) 60,3% 2,3%
Thu nhap rong khac 2 0 0 Tang trwdng LN rong (28,7%) 60,9% 2,4%
Téng Igi nhuan hoat dong 3.936 4.436 5.326 Gia tri c6 phiéu
Chi bdi thworng BH géc va chi tra dao han (1.019)  (1.162)  (1.507) EPS co ban (VND) 970 1.560 1.598
Tang)giam) dw phong dao dong Ién (542) (583) (735) BVPS (VND) 11.508 12.568 13.666
Céc chi phi hoat déng khac (2.175)  (2.370)  (2.757) Cb tire / cp (VND) 0 0 0
Téng chi phi HDKD BH (3.736)  (4.115)  (4.998)
Chi phi hoat dong tai chinh Cac chi sb chinh
Léi- (Ic"))’trorjg c’6ng ty lién doanh,lién két 12207 12-23E 12-24E
Chi phi quan ly DN Chi sb tai bao hiém 438%  47,4%  432%
Tong chi phi 149 (3.736) (4.115) (4.998) Chi 6 gitr lai 78,8% 74,3% 76,6%
=BT 200 szl 328 Chi s6 bi thuong 27,0%  282%  30,0%
Loi nhuén khac Chi s6 chi phi 72,0%  716%  69,6%
LN truoc thue 200 321 328 Chi sb két hop 99,0%  99,8%  99,6%
Thue i (41) ©4) (66) Chi s6 lgi nhuan
Lg ’nhuaxn §au th.lxle i 159 257 263 ROAA 2,1% 2,9% 2,6%
Loi |<3h c6 dong thiéu so ROAE 8,8% 13,0% 12,2%
LN rong ) 159 257 263 TV 16 tra cd tire 0,0% 0,0% 0,0%
Thu nhap trén von 159 257 263
Cb tirc phd thong
LN gitv lai 159 257 263

Bang can doi ké toan

(tyVND) 12-22A  12-23E  12-24E
Tién mat tai NH 92 15 20
DPAu tw ngén han 2.632 2.952 3.142
Téng tai san ngén han 2.724 2.967 3.163
Téng dau tw 979 1.088 1.158
Tai san c6 dinh 398 403 401
Tai san o hinh 27 27 27
Téng tai san khac 4.417 4.716 6.011
Téng tai san 8.545 9.200  10.759
Vay & no' ngén han 0 0 0
No khach hang 24 20 21
Phai tra nguwdi ban 459 626 671
Thué phai tra 46 27 29
Phai tra nguei lao dong 94 72 77
Phai trd ngan han khac 1.849 1.863 1.995
Téng ng ngan han 2.471 2.609 2.794
Vay & no dai han 0 0 0
Cac khodn phai tra khac 4.182 4.524 5.718
Toéng No dai han 4.182 4.524 5.718
Vén chu s& hivu 1.892 2.067 2.247
Loi ich c¢b déng thiéu sé 0 0 0
Tong vén chu s& hivu 1.892 2.067 2.247
Téng no’ va vén chi s& hiru 8.545 9.200  10.759

Ngudn: VND RESEARCH
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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 16 clia ¢ phiéu ndm trong khodng tir -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 161 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 héa thi trweng 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 cé khuyén nghij tiéu cwc, tinh trén co' s& vén hoéa thi trwdng gia quyén

Bao cao nay duoc 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 gém 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 dd cua
nhirng thdng tin nay.

Quan diém, du béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i 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 chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (céc) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt civ
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi st 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: quan.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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