Bao cao cap nhat doanh nghiép

PVI-Céng ty cé phan PVI
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Khuyén nghi: MUA
Db Viét Hwng (PTCB)
hungdv@bsc.com.vn
Gia muc tiéu 41,715
Gia dong clra 36,000
Upside 15.9%
P4 Viét Hung (PTKT)
hungdv@bsc.com.vn
Gia muc tiéu 38,000
Gia cut loss 33,000
Dir liéu thi trwdng
Sé lwong cp (tr cp) 73.83
Vén héa (ty déng) 2,565
Gia cao nhét 52 tuan 34,800
KLGDTB10 phién (ng cp) 62.99
S& hiru nwéc ngoai 24.82%
Cé déng lon
HDI-Gerling Industrie Versic 36%
Tap doan D4u khi Viét Nam 35%
FUNDERBURK LIGHTHOL 12%
Red River Holding 5%
Dién bién gia (1 nam)
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Téng quan cong ty
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Bw&c ngoat thoai von

bPinh gia

Chung tdi khuyén nghi MUA cb phiéu PVI véi gia muc tiéu 41,715
déng theo phwong phap P/B. Hién tai PVI dang giao dich vé&i mirc
P/B 1a 1.18, twong dbi thip so v&i mirc 1.32 trung binh nganh hién
tai .

Dw bao két qua kinh doanh

Chung t6i dy bao doanh thu bdo hiém cta PVI trong ndm 2019 sé
dat khoang 8,480 ty déng (+3% yoy), loi nhuan trwéc thué dy kién &
murc twong dwong nam 2017 vao khoang 735 ty dong..

Catalyst

* PVN sé thoai von tai PVI trong ndm 2019. C6 déng I&n cta PVI la
HDIGerling thudc tap doan béo hiém Talanx cta Dirc thé hién quyét
tam mudn mua lai phan s& hiru cia PVN. Ching t6i ki vong v&i vi
thé ctia PVI trong nganh két hop véi kinh nghiém phét trién cta cb
dong Ién sé gitp PVI phat trién manh mé sau khi thoai vén.

* Loi nhuan tai chinh dwoe hwéng loi nhe 13i suat huy déng
tang. V&i khodng 90% gia tri cAc khodn dau tw tai chinh 1a tién gwi
c6 ki han (khoang trén 7 nghin ty déng), PVI sé duwong hwéng loi Ion
tr xu hwéng |4i suat huy déng cé xu hwéng tang.

Rui ro dau tw
+ Canh tranh trong nganh bao hiém phi nhan tho & mirc cao.
+ Sw phu thudc vao cong ty me PVN van con 1&n.

Cap nhat két qua kinh doanh 2018

1) Doanh thu phi géc tang trwéng twong déi thap do canh tranh,
chi & mirc 2.7% trong nam 2018, tuy nhién PVI van duy tri dwoc thi
phan thr 2 thi tridng bao hiém phi nhan tho.

2) Hiéu qua mang bao hiém dwoc cai thién. Combined ratio cla
PVI nam 2018 tiép tuc dwoc cai thién, gidam con mic 95% so Voi
murc 98% clda nam 2017.

3) Leii nhuan tang trwéng 11% trong ndm 2018 t& viéc tiét kiém
chi phi va lgi nhuan dot bién tlr hoat déng phi bao hiém.
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Bao cao cap nhat doanh nghiép B SC
PVI-Cdng ty c6 phan PVI
25/03/2019

Cap nhat doanh nghiép

(1) Doanh thu phi bao hiém géc ting trwedng thap, doanh thu phi thudn van dwoc duy tri én
dinh . Doanh thu phi géc 2018 dat 6,687 ty déng téng trwdng 2%, thi phan cta PVI nam 2018 chi con
16.62%. Nguyén nhan khién doanh thu phi géc cta PVI trong nhitng ndm vira qua lién tuc téng
trwéng cham la do: (1) mang bao hiém tai sén va kj thuat bi &nh huwdng bdi két qué kinh doanh cla
PVN gap kho khan do gia dau thap; (2) canh tranh trong linh viec bdo hiém phi nhan tho I&n : v&i hon
30 doanh nghiép hoat déng trong linh viwc bao hiém phi nhan tho canh tranh trong nganh la rat 1&n;
ngoai ra theo chia sé ctia doanh nghiép, cac doanh nghiép bao hiém khac tién hanh canh tranh bang
cach giam phi, mé& rong diéu khoan diéu kién. Tuy nhién nh& chinh séach tai bao hiém, quan tri rdi ro
hop li do d6 PVI van duy tri dwoc doanh thu bao hiém thuan & mirc én dinh khoang 4,600 ty.

(2) Hiéu qua mang bao hiém lién tuc dwoc cai thién. Ti 1 chi trd cla PVI tding manh trong giai
doan 2015-2017 do &nh hwéng cla cac vu gay réi & Péng Nai, Binh Dwong, Ha Tinh. Tuy vay,
combined ratio cGia PVI ndm 2016 va 2017 déu dat dwsi 100%, c6 1ai mang bao hiém nhd quan ly tét
chi phi. Sang dén nam 2018, du ap luc canh tranh vé phi & thj trwdng bdo hiém phi nhan tho tang
cao, tuy nhién nho &p lwc chi trd gidm va quan li chi phi tét gitp cho combined ratio cia PVI tiép tuc
cai thién chi con & mirc 95%

Ty lé boi thworng va hé sé két hop cua PVI
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(3) Hoat dong dau tw tai chinh. V&i co cAu tai san dau tw tai chinh cha yéu la tién gri c6 ki han
(chiém hon 90% tai thdi diém cubi ndm 1/2018),do d6 loi nhuan tai chinh ctia PVI phu thudc nhiéu
vao lai suat huy déng. Chung t6i dw bao, 1ai suat huy déng sé cé xu huéng cai thién trong thoi gian
t&i g6p phan nang cao hiéu qua diu tw cta PVI trong twong lai. Ngoai ra, dw an Embassy Garden sé
tiép tuc dworc ghi nhan vao nam 2019.

(4) PVN thoai vén. Hién tai, C4 dong Ién HDI Global SE hién tai dang s& hiru 47.2% (truc tiép va
gian tiép thong qua Funderburk Lighthouse Ltd). Cé dong dén tir Blrc nay bay td nguyén vong tiép
tuc tdng s& hiru tai PVI. Néu HDI tang s& hiru tai PVI thanh cong, PVI tré thanh cong ty con HDI va
sé& dwoc nhan muc rating twong dwong clia cdng ty me la A (cao hon so véi mire rating cla tat ca
céc cong ty bdo hiém tai Viét Nam la B++) la diéu kién d& PVI mé& rong hoat déng sang khu vuc
Doéng Nam A.

B tai chinh mé&i day cling dé& nghi PVN trién khai thwc hién chi dao ctia Chinh pha, tap trung day
nhanh thoai vén tai cac doanh nghiép thudc linh virc nhay cdm trong d6 c6 bao gébm PVI. Do d6
chiing t6i tin réng viéc thoai vén ctia PVN tai PVI nhiéu kha nang sé dwoc trién khai trong ndm 2019
sau khoang th&i gian dai bj tri hoan.
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PVI-Céng ty cé phan PVI

Phan tich tai chinh
25/03/2019

Don vi: ty dong 2014 2015 2016 2017 2018
Doanh thu phi géc 5,987 7,248 6,527 6,688 6,872
Phi nhwong tai (3,270)  (3,563) (3,339) (3,517) (3,664)
DT bao hiém thuan 2,987 3,999 4,004 3,835 4,302
DTT bao hiém 3,266 4,547 4,786 4,642 5,685
Téng chi bdi thuwdng (1,216) (1,887) (1,982) (1,830) (1,536)
CP b&o hiém (2,746)  (3,992) (4,124) (4,049) (4,918)
LNG bao hiém 520 555 662 593 767
CP QLDN (619) (665) (497) (490) (504)
DT tai chinh 700 1,181 1,084 699 740
LN tai chinh 517 819 656 590 473
LN trwéce thué 361 708 714 683 745
LN sau thué 246 576 574 540 588
LN Cty me 279 601 540 500 551
EPS 1,237 2,548 2,207 2,067 2,231
TS ngén han 14,007 12,514 14,126 15,003 16,631
Tién va TD Tién 794 759 707 1,216 326
DAu tw TC ngén han 6,025 5,833 6,290 6,016 8,373
Phai thu ngan han 6,981 5,723 6,858 7,526 7,671
TS ngén han khac 206 197 263 241 257
TS dai han 4,323 2,980 2,516 4,623 3,017
Dau tw TC dai han 2,299 1,067 302 1,051 191
TSCD 299 277 302 276 265
TSCB hiru hinh 216 216 213 194 189
TS thué tai chinh - - - - -
TSCD v6 hinh 83 61 89 82 76
TS d& dang dai han 691 - 3 1,745 1,038
Bat dong san dau tw 893 1,568 1,846 1,500 1,471
Téng TS 18,330 15,495 16,643 19,627 19,648
No phai tra 10,885 8,361 9,821 12,794 12,613
Phai trad ngén han 1,765 1,669 2,124 3,411 2,054
Dy phong ngén han 8,846 6,237 7,235 8,273 8,427
No dai han 558 400 109 363 62
Vay ng dai han 530 305 - 246 -
Vén cha s& hiru 6,887 6,734 6,821 6,832 7,034
Vén gop 2,342 2,342 2,342 2,342 2,342
LN chwa phan phéi 402 761 829 813 633
Téng ngudn vén 18,330 15,495 16,643 19,627 19,648
% yoy phi gbc 21% -10% 2% 3%
Bién In gop 17.4%  13.9% 16.5% 155%  17.8%
%chi tra 40.7%  47.2%  495%  47.7%  35.7%
combined Ratio 96.4% 102.4% 96.6% 97.8% 95.4%
Ty suét dau tw 5.2% 8.9% 7.2% 6.0% 4.6%
Bién In thuin 6.0% 9.8% 10.9% 10.2%  10.8%

BSC Research

BSC

Doanh thu phi gbc trong ctia PVI tang trwéng
cham trong nam 2018 chi & mirc 3% thap hon
twong ddi so véi trung binh nganh. Nguyén nhan
la do strc ép canh tranh cling nhw mang bao
hiém tai san bi anh hwéng bdi tinh hinh kinh
doanh khé khan cta cac doanh nghiép dau khi.
Tuy nhién nhd chinh sach nhuwong tai phu hop
PVI van duy tri dwoc mirc ting trwédng DTT bao
hiém & muc binh quan 10% tr ndm 2013 dén
nay

Loi nhuan tai chinh ctia PVI trong nam 2018 sut
giam twong ddi do chi phi dau tw cb phiéu ting
manh khi thi trwdng trong ching khoan trong
nam 2018 ghi nhan mic suy gidm 9.32% sau
nhiéu nam téng trwdng

H&au hét cac khoan dau tw tai chinh ngan han
ctia PVI déu la cac khoan tién gri ngan han
v&i khoang trén 7,800 ty déng (chiém dén 93%)
do doanh nghiép luén phai duy tri mét lweng
thanh khoan twong déi Ién dé dé phong ri ro chi
trd. V&i viéc duy tri lwong tién glri ngan hang 16n,
ching téi ki vong lgi nhuan tai chinh ctda PVI
trong nam 2019 sé c6 dwoc sw cai thién khi mat
béng lai suat huy dong ctia nam 2019 tiép tuc co
Xxu hwéng tang.

Twong tw nhw cac doanh nghiép bao hiém khac,
dw phong bao hiém cta PVI luén duy tri & mlc
I&n va tang trwdng theo doanh thu phi bao hiém.
Dy phéng phi chwa dwgc hwdng nam 2018 tang
trwdng 9% va dw kién sé tiép tuc tang trwéng
khoang 10% trong nam 2019 theo téc dd téng
trwdng clia mang bao hiém.

Ty lé chi tra caa PVI tiép tuc dwoc cai thién
trong nam 2018, combined ratio ctia PVI cai
thi&n chi con mirc 95.4%. Ty I& chi trd cla nhém
bdo hiém phi nhan tho tiép tuc dwoc cai thién khi
cac doanh nghiép ap dung cac cong cu quan ly
tiét kiém chi phi quan Iy va han ché truc loi bao
hiém.
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PVI-Céng ty cé phan PVI
Phan tich ky thuat B SC
25/03/2019

Diém nhan ky thuat

- Xu hwéng hién tai: ttang trung han

- Chi bao xu hwéng MACD bam sat va cé xu hwéng cét xudng duéi dwdng tin hiéu, két hop véi chi
bao RSI c6 déu hiéu phan ky, cho thdy kha n&ng diéu chinh trong thdi gian ti.

- Thanh khoan: c6 gia tri thanh khodn binh quan 10 phién dat khodng 2 ty ddng. Thanh khoan cta cb
phiéu gidm manh trong phién giao dich hém nay

Nhan dinh

Nhan dinh: Sau khoang thei gian dai tich Ity tai vang gia 32, cb phiéu PVI da cé nhip ting twong dbi
manh trong khodng thoi gian vira qua véi mire thanh khodn 6n dinh. Target gan nhéat déi véi PVI sé
la vaing dinh ¢ ciia nam 2018 tai vung gia 40.

Khuyén nghi Nam gitr PVI v&i nguo’ng khang cw gan nhét la 40. Trong trwdng hop PVI vot ving
gia 38 va tao nén tai ving gia nay, nam gil v&i muc tiéu tiép theo & mirc 43.4.

D6 thi ky thuat

PVl - Daily 3/21/2019 Open 26.1, Hi 37, Lo 35.6, Close 36 (0.0%) Vol 114,100 MA(Close 20] = 35,14, MA1(Close,50] = 32.82, =3293, = 36.64, = 34.66, =324
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PVI-Céng ty cé phan PVI
25/03/2019 B S C
Khuyén céo str dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia c6 phiéu ctia doanh nghiép. B4o cao nay khong duoc xay dwng dé cung cip theo yéu cau cla bat ky t6 chirc
hay ca& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng khoan. Nha diu tw chi nén s dung céac
théng tin, phan tich, binh luan cGa Ban bao cdo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cGa nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé& nhitng thiét hai déi v&i viec st dung toan bd hay mét phan ndi dung clia ban bao céo nay. Moi quan
diém ciling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can béo trwdc. Ban bao
céo nay c6 ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang D4u tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw ddéng y clia BSC déu trai luat. B4t ky nodi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoac (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé& 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 Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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