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Tong cdng ty cd phan B3o hiém Petrolimex

Khuyén nghi

Gid muc tiéu N/A
Gia dong clra 20,000
Upside 17%
Di¥ liéu thi truong

S6 lwgng cp (tr cp) 88.717
V&n héa (ty d) 1,774.36
Gia cao nhat 52 tuan 23,500
th”)'i lugng giao dich binh quan 10 29,123
ngay (cp)

Cé déng I&n (%)

T4p doan X&ng DAau Viét Nam 40.95
Samsung Fire & Marine Insurance

Company Limited 20.0
Ngan hang Thuong mai c6 phan

Ngoai thuong Viét Nam 8.03
T6ng Cong ty C8 phan Tai bao

hiém qudc gia Viét Nam 3.65
CTCP Vat tu va Thiét bj toan bd

MATEXIM 241

Dién bién gia

D6 Viét Hung
hungdv@bsc.com.vn

Téng quan vé cong ty: PGI-Cong ty c6 phan
B3o hiém Petrolimex dugc thanh I4p n3m
1995, 13 cbng ty bao hiém dau tién duoc

thanh I3p va hoat dong theo mo6 hinh cong

ty c6 phan trén thi truong bao hiém Viét

Nam

BSC Research

Két qua kinh doanh 2017

N&m 2017, doanh thu phi bao hiém gbc wéc dat 2.500 ty dong ting
6% so vdi ndm 2016; néu gép chung mang bao hiém than tau, doanh
thu phi géc ndm 2017 dat khodng 3.000 ty d6ng. Doanh thu hoat ddng
dau tv wdc dat 214 ty dong chinh tdng 54% so v&i ndm 2016. Téng |oi
nhuan trudce thué wéce dat 155 ty ddng tang trudng 24% so vdi ndm
2016. CB tirc ti 1é 12% s& chét quyén vao 12/2.

Trién vong 2018

Ké& hoach 2018 clia doanh nghiép: k& hoach doanh thu b3o hiém géc:
2625 ty dong (+5% so vdi ndm 2017), doanh thu d4au tu dy kién 200 ty
déng, loi nhuan truwdc thué€ 178 (+15% so vai 2017) va ty |1é 6 tire tiép
tuc duy tri & mirc 12%.
Vé cac mang kinh doanh

Mdng xe co gidi: 6 thang dau ndm mang xe co gidi 9% tuy nhién
véi viéc gia xe 6 t6 giam manh va nguoi dan cé tam ly cho doi gia xe
ti€p tuc xubng nén tiéu thu xe 6 tdé cung vdi d6 13 ti 1é bdi thudng ting
(do chi phi stra chita khdng giam, tham chi con tang) khién chung ca
nadm 2017 thi mang bdo hiém xe co gidi khéng cé tang trudng dang
ké&. Doanh nghiép ki vong trong ndm 2018 nhu ciu va gia xe hoi s& hoi
phuc, cung véi d6 la giam ti [& béi thudng xuéng mirc 52-53% gilp cai
thién mang bao hiém xe co gidi.

Maéng hang hdi: trong ndm vira qua, PGl chi déng cat bao
hiém cuta cac tau nhd, cd rii ro cao (khodng 90 tau), do dé doanh thu
sut gidm manh nhung gitip doanh nghiép giam thiéu dwoc chi phi boi
thuong (ti 1& bdi thudng chi bang mot nira thj trudng, cong ca du
phong dat 50%), qua d6 gitip PGl |a 1 trong sé it cdc doanh nghiép bao
hiém khong bj 16 & mang bao hiém tau.

Mang bdo hiém sirc khde: tang trwdng 32% trong ndm 2017,
k& hoach ndm 2018 khoang 500 ty déng, tang trwdng 30% so véi nam
2017. Trong 2 thang cudi ndm, PGl d3 trién khai hgp déng sinh mang
tin chap két hop vdi cdc doanh nghiép tai chinh tiéu dung nhu FE
Credit, HD SaiSon, Mirae Asset s& la déng lwc tang trwdng chinh cla
mang bao hiém sirc khoe.

Mdéng bdo hiém hang hda: vdi lgi thé dwoc bao hiém cho céc
doanh nghiép thudc Petrolimex va PGl cling tring thau 40% san pham
cla loc hoa dau Binh Son, do d6 khi gid dau tang 1én thi doanh thu cua
doanh nghiép cling s& dugc cai thién dugc doanh thu, cung ti 1& boi
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thudng thap (chi khoang 22%) sé gitp lgi nhuan cta PGl trong ndm 2018 tiép tuc dwoc cai thién.
Giam ti lé trich 13p dy phong giao ddng I&n: Hién tai quy du phong giao déng I&én clia PGl d3 dat 255
ty dong do ty |& trich 1ap ty |é cao cung v&i d6 |a hang ndm doanh nghiép khéng phai st dung dé&n khoan
du phong nay. Doanh nghiép du kién trong ndm 2018 s& gidm ti |18 trich 13p xuéng con 1% (trudc day
1a 2%), gdp phan lam tang loi nhudn thém khoang 20 ty déng.

HO tro tir c6 dong: C6 dong Samsung Fire & Marine Insurance s& hd tro PGl trong qua trinh phat trién
hé théng ban bao hiém truc tuyén, cac san pham bao hiém mdi (ex: bao hiém dién thoai di dong) va
chia sé cac hgp dong bao hiém hang hda, nha xudng va strc khde & Viét Nam. PGl dang trong qua trinh
danh gid x&p hang clla AMF, du kién doanh nghiép s& dugc xép hang & mirc B+; sau khi dugc xép hang,
PGl sé& du diédu kién dé dugc c6 ddéng Samsung Insurance chia sé nhitng hop déng bao hiém cac nha
may clia Samsung tai Viét Nam.

QUAN PIEM KY THUAT
DPi€m nhan ky thuat:

e  Xu hudng hién tai: Duy tri xu hwdng di ngang trong trung han

e Chi bdo xu huwdng: ADX & dao déng quanh ngudng 20, cing cd cho xu huwdng di
ngang, chi bao RSI dang giang co trong ngudng 30 - 56, cling ¢6 xu hwdng di ngang

e Thanh khodn: thanh khodn thap nhung ting dét bién trong phién giao dich hém
nay, khoi lwgng trung binh 10 phién dat 18,967 cp/phién

Nhan dinh: C6 phiéu PGI sé ti€p tuc xu hudng di ngang sau phién tang manh hdm nay va
ti€ép can ngudng khang cu 20,000. Gia cd phiéu PGl s& khdng cé bién ddng nhiéu do két qua
kinh doanh 6n dinh va khéng c6 dot bién trong ndm 2017 va 2018.

Khuyén nghi: Gid mua 17,800 — 19,000. Gia muc tiéu 21,000. C3t 1: 17,500.

PGI - Daily 26/05/2017 Open 20,657, Hi 21266, Lo 20 423, Close 20,423 (-11%)
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Phu luc: Bdo cao két qua kinh doanh

2014 2015 2016 2017 E 2018 F
Thu phi bao hiém gbc 2,123 2,231 2,484 2,500 3,020
Thu phi nhan tdi bao hiém 155.2 161.5 161.1 176.3 2,495
Hoa hdng nhuwong tai bio hiém va doanh thu 75.4 125 133.3 176.3 190
khac
Doanh thu d3u tv 129.3 126.7 144 214 200
Chi bdi thuding bao hiém gbc 915 1,028 1,125 1,250
Loi hhuan trudc thué 110 114 125 155 178
Co tirc 14% 11% 12% 12%

Phu luc: M6t s6 chi tiéu tai chinh co’ ban

M6t s6 chi tiéu co ban 2014 2015 2016 2017 E 2018 F
1.Chi tiéu vé KNTT
+ Hé s& KNTT ngan han 1.09 1.07 1.09 Chi tiéu thanh khoan cla PGl & murc thap
+ Hé s6 KNTT nhanh 1.08 1.07 1.08 so v@i cadc doanh nghiép bao hiém phinhan

| tho khac nhu PVI, BMI tuy nhién van & muc

an toan
2. Chi tiéu vé co’ cdu vén
+Hé&s6 No/ Téng TS 0.76 0.78 0.78 0.71 0.71 PGl sl dung don bay tai chinh twong déi
+Hé s6 No ngan han/ 0.62 0.57 0.55 0.60 063  €ao so voi céc doanh nghiép cung nganh,
Téng TS tuy nhién véi viéc cac tai san clda doanh
+ Hé s6 No dai han/ Téng 0.16 016 017 0.11 0.08  Nghiép chi yéula cac tai san c6 murc thanh
TS ’ ) ) khodan cao (85% tai sdn dau tw 1a tién glri)
+Hé s Ng/ VCSH 3.57 277 254 2.46 239  nénkhdng cd qua nhiéu rdi ro.
+ Hé s6 No vay/ Téng TS 0.67 0.58 0.62 0.58 0.58
3. Chi tiéu vé hiéu qua hoat déng
+ Ty suat boi thudng 1.3 1.4 1.1 1.1 1.2 Hiéu qua hoat dong clia PGl trong thoi gian
+ty suat chi phi bao hiém 3.4 4.5 3.5 4.0 37 dua 0 mic twong doi thap do doanh
- - nghiép trich 13p & mirc than trong cac chi
+ Combined Ratio 8.4 7.6 7.5 6.1 6.1 phi bdi thudng, dy kign cic ndm t6i hidu
+ Hé s6 vong quay tai san 14.6 8.0 13.2 9.7 10.9  qua hoat d6ng cta PGI s& khi ti 1é trich 1ap
(1an) sé dugc doanh nghiép dua vé mirc trung
binh nganh.

4, Chi tiéu vé kha nang sinh |&i
+ ROA (%) 3% 3% 3% 5.5% 5.5% ROA cla PGI twong dwong trung binh
+ ROE (%) 10% 11% 11% 19.1% 18.8% Nganh tuy nhién ROE lai kha cao so voi

cac doanh nghiép bao hiém khac do viéc
str dung don bay
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Khuyén cdo s dung

Ban bdo cdo ndy cua Céng ty C6 phdn Chirng khodn Ngdn hang Déu tw va phdt trién Viét Nam (BSC), chi cung cdp
nhitng théng tin chung va phdn tich vé Vi mé, nganh va doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé
cung cép theo yéu cau cla bat ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng
khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn cta Bén bdo cdo nhw Id nguén tham khdo
trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém
trong bdo cdo nay duwoc dua trén nhitng nguén dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn
Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dém bdo réing cdc ngudn théng tin ndy Id hoan toan chinh
xdc va khéng chju bét ky mét trdch nhiém nédo déi vdi tinh chinh xdc ctia nhitng théng tin duoc dé cdp dén trong
bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhi¥ng thiét hai d6i vdi viéc st dung toan bé hay mét phdn néi
dung ctia bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cép trong bdo cdo ndy dua trén suw cén
nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay
déi ma khéng can bdo trude. Ban bdo cdo nay cé bén quyén va ld tai sén cda Céng ty C6 phan Chirng khodn Ngén
hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y cta BSC
déu trdi luét. Bat ky ndi dung ndo cda tai liéu nay ciing khéng dworc (i) sao chup hay nhédn bén & bét ky hinh thirc
hay phuong thire ndo hodc (i) duoc cung cdp néu khéng duroc sw chdp thudn cda Céng ty C6 phdn Chirng khodn
BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 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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