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Gia hién tai: 19,900 Ngay viét bao céo: 25/12/2020 Co cau cd déng

Gia muc tiéu: 22,000 Cb phiéu Iwu hanh (Triéu) 72.8 PVI HOLDINGS 73.1%

Ty suét cb tirc 8.0% Gia tham chiéu Ién san 20,000 NGUYEN PHUC ANH 9.9%

Tiém ning ting gia 18.6% Vén héa (ty) 1,456 Khéac 18.0%
S& hiru nwéc ngoai 0.03%

Chuyén vién phan tich:
Vuwong Chi Tam, FRM
(Ngdn hang, Dich vy tai chinh)

Dinh gia
= BSC khuyén nghi MUA cé phiéu PRE véi gia muc tiéu 22,000 déng/cp
cho nam 2021 dwa trén phwong phap P/B = 1.7x.

tamvc@bsc.com.vn

Dw b&o két qua kinh doanh

= Nam 2020, DT tir hoat ddong bao hiém wéc dat 809 ty déng (+17.7% yoy),
LNTT dat 183 ty ddng (+7.4% yoy), twong dwong BVPS & mirc 12,189
déngl/cp.

= N&m 2021, BSC dy bao DT t& hoat dong bao hiém wéc dat 912 ty VND
(+12.7% yoy), LNTT dat 201 ty ddng (+9.9% yoy) v&i gia dinh: Thu phi béo
hiém tang trwdng 5.3% YoY. Loi suat dau tw gop va loi suat dau tw rong
cla CAc tai san dau tw 1an lwot 1a 8.3% va 8.1%. Ty I& két hop la 89.4%,
ty 1& tdn that la 46%, ty 1& chi phi 1 43.3%.

Luan diém dau tw
PVI = Thij trwdng tai bao hiém dw kién tiép tuc tang truéng 10% - 15%/nam theo
da tang trwdng nganh bao hiém phi nhan tho.
Téng Coéng ty C6 phan Tai Bdo hiém PVI (HNX: .

PRE la mét trong nhitng cong ty hang dau trong linh vic tai béo hiém,

PRE) duoe thanh lap nam 2011, trye thuoe PVI— o pRE hoat dong hiéu qua véi ty 1& két hop tét hon hau hét cac doanh nghiép

Holdings. Nam 2013, PRE thuc hién cé phan héa khac trong ngélnh

dwéi mé hinh Téng Céng ty cé phén véi 66.8 triéu .. N

Rui ro dau tw

= L& suét thoi gian t&i co thé sé dwoc gidm vé mirc trung binh 1 ndm
VNIBOR ~5.5%, anh hwdng I&n dén lgi nhuan tai chinh cta DN.

¢6 phiéu. Doanh nghiép hoat déng trong linh vuc tai
béo hiém, trong dé Bao hiém tai san va B3o hiém
ky thuat dang chiém ty trong I6n nhat trong Co cau

phi nhan tai bdo hiém cia Céng ty.

= Dich Covid-19 dién bién phtrc tap khién linh virc bao hiém tai san, ky thuat
c6 thé khong c6 tbc do tang trwdng manh.

Chi tiéu 2017 2018 2019 2020E
TL két hop 80.4%  85.3% 89.3%  89.6% DTT 601 588 687 809
TL chi phi 46.5%  49.6% 51.5%  48.3% LNG 108 85 74 20
TL tén that 33.8%  35.7% 37.8%  41.3% LNST 117 126 141 151
ROE (%) 3% 3% 3% 3% BVPS 11,567 11,817 12,189 12,756
ROA (%) 15% 15% 16% 17%
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TONG QUAN DOANH NGHIEP
Téng Céng ty C phan Tai Bao hiém PVI (HNX: PRE) - thudc PVI Holdings - la doanh nghiép hoat déng trong
linh vire tai bdo hiém. PRE dw kién sé bat dau giao dich trén san HNX ké t&r ngay 24/12/2020 véi gia tham chiéu
20,000 déng/CP. V&i mire gia trén, PRE dwoc dinh gia gan 1,500 ty déng.
LICH SU’ TANG VON

Nam 2021, PRE c6 ké hoach tang vén diéu 1& 1én 1,044 ty déng bang cach chao ban cong khai ra cong
chang nham (1) nang cao ty I& gitr lai, (2) nang mirc x&p hang tin nhiém lén A- va (3) phat trién nhan tai bao
hiém nwéc ngoai.

Hinh 1: Lich st tdng von ciia PRE Hinh 2: Co cdu c8 déng PRE sau ting vén
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Nguén: PRE, BSC Research
CO CAU DOANH THU — BAO HIEM TAI SAN VA KY THUAT (49.6%)

PVIRe hién tham gia tai bao hiém tat ca cac loai sdn pham trén thj trwdng, trong d6 Bao hiém tai san va Bao
hiém ky thuat 1a hai phan khac san phdm chiém ty trong I&n nhét trong co cdu phi nhan tai bao hiém cta
Céng ty. Doanh thu lién quan dén PVI chiém 53% doanh thu ctia PRE.
Phi nhan tai bao hiém tu thi tredng quéc té cla PRE dang chiém ti trong nhé, tuy nhién, Céng ty cé dinh hwéng
Sé nang cao trong twong lai nham da dang hdéa danh muc kinh doanh.

Bang 1: Co cdu phi nhan tai bao hiém PRE 2019 . .
Hinh 3: Phan I&n doanh thu cua PRE tir thi truong nodi dia

Nghiép vu

Bao hiém tai san 498.1 32.9%
Bao hiém ky thuat 252.2 16.7%
Bao hiém than tau va P&l 177.5 11.7%
Bao hiém chay nd 153.1 10.1%
Bao hiém khac 142.7 9.4% 37%
Bao hiém hang héa 139.8 9.3%
Bao hiém xe co gi6i 78.3 5.2%
Ba&o hiém nang luvong 64.7 4.3%
Bao hiém hang khong 4 0.3%
- mPVI mTrong nwoc khac  m Nwéc ngoai
Bao hiém con nguoi 2.1 0.1%
Téng cong 1,513 100%

Nguén: PRE, BSC Research
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TONG QUAN NGANH

NGANH BAO HIEM PHI NHAN THOQ - CANH TRANH CAO

Liy ké 10T/2020, thi trwéng Bao hiém phi nhan tho (BHPNT) ting trwéng +5.1% YoY. Theo Hiép hoi Bao
hiém Viét Nam, doanh thu thj trebng BHPNT trong 10T2020 wéc dat 45,802 ty ddng (+5.1% yoy). Dich Covid-19
tac dong tiéu cuc dén hoat ddng GTVT va thwong mai, qua d6, lam sut gidm nhu cau vé BHPNT trong nam 2020.
Tuy nhién, viéc khéng ché dich thanh cong ciling giup cho nén kinh té Viét Nam phuc hdi nhanh hon trong nam
2021. Vi vay, BSC cho rang nganh BHPNT sé ting trieéng cham lai trong ndm 2020 nhwng sé ting manh
tré lai ké ttr nam 2021,

Hinh 4: Tang trwd'ng doanh thu phi BHPNT gan lién véi tang trwdng kinh té
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Nguén: Téng cuc théng k&, Nién giam Bo hiém, BSC Research

Nganh BHPNT Viét Nam van c6 nhiéu tiém nang téng trwédng do (1) co cAu dan sb dd tudi lao déng chiém gan
70% va tang trwdng GDP 6-7%/nam va (2) ty & s& dung BHPNT tai Viét Nam & mic kha thap (0.88% so voi
murc trung binh 3-4% trong khu vwc). Theo dw bao cia BSC, doanh thu phi BHPNT nam 2020 dat mdc 55,000
ty ddng (+3.0% yoy) do anh hwéng cla dich Covid-19. Sang ndm 2021, BSC ky vong nén kinh t& héi phuc sé
gitp cho nhu cau BHPNT quay tré lai mire tang trwéng 10-15% nhw giai doan 2015-2019, twong tng doanh
thu phi dat 60-63 nghin ty dong.

Hinh 5: Ty lé tham nhap nganh BH cla Viét Nam & mirc thap so Hinh 6: Co’ cau dan so trong d tuoi lao déng & mirc cao
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Ngudn: Nién giam B3o hiém, Swiss Re, BSC Research
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Thi phan caa 5 céng ty dau nganh tiép tuc suy giam. Thi phan doanh thu phi ctia top 5 (gém cé PVI, Bao Viét,
Bao Minh, PTI va PJICO) suy gidm dang ké do sirc ép canh tranh nham gia tang thj phan tir phia cac DN méi va
cac DN dau nganh hwéng dén muc tiéu loi nhuan va phat trién than trong hon. BSC cho réng, tng thi phan cta
cac DN ddu nganh c6 thé tiép tuc giam xudng dwéi mirc 50% trong th&i gian t&i, twong tw nhw tai cac thi
trwéng khac tai Chau A.

Hinh 7: Thj phan 5 céng ty dau nganh giam dan Hinh 8: Thi phén top 5 cong ty BHPNT tai cac nwéc

. .
100% 80% 76%

63%

80% 37.91% o
40.93% 42.41% 41.98% 43.36% 60%  °6-64%

50%
60%

o o
230% 41% 42% 42%
40%
40%
62.09% 59.07% 57.59% 58.02% 56.64%
20% 20%
0%

2015 2016 2017 2018 2019 0%

Viét Nam Indonesia Malaysia Philippines ThaiLan Singapore Trung An Do
W Top 5 céng ty dau nganh Nhoém con lai Quéc

Ngudn: Nién giam Bdo hiém, BSC Research
Phan khic khach hang ca nhan chiém ty trong chinh trong co’ cdu san pham BHPNT. Ty trong san pham
bao hiém strc khde va xe co gi¢i chiém trén 30% co cau sé&n phadm cho thdy san phdm BHPNT tham nhap kha
tdt vao thj trwdng KH ca nhan. BSC cho rang phan khic bao hiém sirc khée c6 thé ting trwéng va tién t&i
méc 35-40% co cau san pham BHPNT trong thi gian t&i do:
(1) Tinh hinh dich bénh phirc tap va kéo dai khién ngudi dan mua cac sdn pham bao hiém sirc khde dé
phong ngtra rdi ro nhiéu hon;

(2) Tang I&p trung lwu phét trién nhanh chdéng (hién chiém 13% dan sé) véi nhan thire tdng cao vé bao hiém
ciing dady manh nhu ciu st dung bao hiém strc khée.

Hinh 10: BH si¥c khée & xe co gioi chiém ty trong I&n trong co cau Hinh 11: Tang I&p giau c6 & kha gia ting manh trong 10 nim t&i
san pham
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Bao hiém chay né ®Bio hiém hang hoa H B30 hiém than tau va TNDS chi tau

B Giau co6 & kha gia Khac

W B30 hiém trach nhiém W Khac
Nguén: Hiép héi Bdo hiém, BSC Research

Hoat ddong dau tw cia DN BHPNT tap trung vao tién glri v&i ty trong cao nham dap (rng tinh thanh khoan va nhu
cau bdi thuwong. Theo dy béo cla BSC, mét bang |ai suat trong thei gian t&i co thé tiép tuc duy tri & mirc
trung binh 1 ndm VNIBOR khoang 5.5%, giam 1.3% so vé&i mirc ddu nam 2020. Do vay, loi nhuan tai chinh
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2021 cla cac DN trong nganh sé chiu &nh hwéng dang ké do cac khoan tién glvi trong ndm 2020 sé huwédng mirc
|ai suat thAp hon so v&i cac nam trude dé.

Hinh 12: Lg'i nhuan tai chinh phuy thudc chd y&u vao tién giri tai cdc TCTD
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Nguén: Nién giém Béo hiém, BSC Research
THI TRUONG TAI BAO HIEM — TIEM NANG TANG TRUONG LON
Quy md thj treéng tai bao hiém dat mire ting trwéng manh +15% CAGR 2015-2019. Vi murc trach nhiém
doanh nghiép bao hiém c6 thé git lai trén mai rdi ro/méi tdn that riéng 1& 1a khéng qué 10% vén chil s& hiru nén
nhd xu hwéng gia tdng nhu cau cac san phadm bao hiém, thj trwdng tai bao hiém da dat mirc ting trwdng an
twong +15% CAGR 2015-2019. BSC ky vong thj trwéng tai bao hiém sé tiép tuc tang trwéng & mirc 10%-15%
trong twong lai nh& xu hwéng gia tdng nhu cau cac sadn pham bao hiém phi nhan tho.

Hinh 12: Thj trwérng téi bao hiém ting trwéng manh mé
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Nguén: BSC Research

PRE va VINARE - 2 c6ng ty tai bao hiém duy nhat & Viét Nam dang chiém téng 17% thi phan. Véi dac diém
quy md nhd khéng thé ddm nhan cac hop dong gia tri Ion, ty 1& gitr lai thap, PRE va VINARE chi chiém lan luot
7% va 10% thi phan, 83% thi phan con lai thudc vé cac cong ty tai bao hiém nuwéc ngoai. Trong bbi canh nhiéu
cong ty tai bao hiém trén thé gi6i gap kho khan, pha san, ha mirc xép hang vi COVID-19 va PRE, VINARE thanh
cbng trong viéc duy tri xép hang tin nhiém & mirc B++ (Tét) va PRE, VINARE c6 co hdi sém dwoc nang hang tin
nhiém A-, BSC danh gia 2 cong ty tai bao hiém Viét Nam sé c6 co hoi gia tdng thi phan trong twong lai. Mot s6
chi tiéu so sanh PRE va VINARE dworc thé hién dwéi bang sau::
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R . N . Ca Bang 2: So sanh PRE va VINARE
Hinh 13: PVIRe va VINARE con nhieu dw dia dé tang

trwéng thi phan
= VINARE

Vén chi s& 860 2,921

hiu

Ty l& két hop 89% 97%

(%)

Ty lé Lai dau 72% 90%

tw/Téng lai

Rating - Nang lwc - Nang lwc tai

A.M.Best tai chinh: B++
chinh:B++ - Nang lyc tin
- Nang lwc dung: bbb+
tin dung:

PVIRe VINARE ®Cac cong ty TBH nwéc ngoai bbb

Nguén: PRE, BSC Research

LUAN DIEM PAU TV

LUAN DIEM 1: Thi trwéng tai bao hiém dw kién tiép tuc tang trwdng 10% - 15%/nam theo da tang trwéng
nganh bao hiém phi nhan tho

Doanh thu phi bao hiém nganh bao hiém phi nhan tho ting trwéng trung binh 13.7%/nam trong giai doan
2015-2019, cao hon mirc ting trwdng GDP Viét Nam cling ky 1a 6.8%/n&m. Cung véi d6, phi bao hiém binh quan
dau nguwdi tdng binh quan 15.8%.

Hinh 14: Doanh thu phi BH PNT tang trwéng Hinh 15: Phi BH PNT binh quin dau ngudi ting trwdng
CAGR 13.7%/nam (don vi: ty dong) CAGR 15.8%/n&m (don vi: nghin déng)
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Ngudn: Nién giam thdng k&, BSC téng hop
Mtrc ting treédng doanh thu phi bao hiém phi nhan tho cta Viét Nam thudc hang cao nhat Dong Nam A,
cht yéu la nho:
(1) Té&ng truéng kinh té manh, tang 16p trung lwu ngay cang giau cé hon (GDP binh quan dau nguoi cha Viét
Nam tang binh quéan 6.3%/nam giai doan 2013-2018, ding th& 3 khu viec ASEAN)

(2) Nhiing thay déi tich cuc ctia khung khé phap ly trong vén dé bao hiém bét budc thic day sy ting trwdng mot
s6 mang bao hiém nhu:

e Bao hiém strc khde tang trwdng binh quan 27%/nam trong 10 ndm 2009-2019

e Bao hiém xe co gi¢i tang trwdng binh quan 18%/nam trong 10 ndm 2009-2019

BSC Equity Research Trang | 6
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e Bao hiém chay nd tang trwédng 30% trong ndm 2019
(3) Gia tdng doanh sb ban bao hiém tai nan ca nhan qua kénh ngén hang.

Hinh 16: Tang trwdng GDP BQDN 2013-2018 (CAGR): Hinh 17: Tang trwéng thuc té DT phi BH PNT 2013-2018
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Ngudn: The World Bank data, Swiss Re sigma data, BSC téng hop

Trong khi d6, ty |é thAm nhap bao hiém phi nhan tho cua thj trwong Viét Nam van & muirc thap, nam 2019
chi & mrc 0.8% GDP, so v&i ty 1& tham nhap toan khu viec Chau A — Thai Binh Dwong la 2.1%. Diéu nay cho
thy tiém nang trwdng cua thi trwdng bao hiém phi nhan tho Viét Nam con rat lon.
Cung véi sy phét trién manh mé cda nganh bao hiém phi nhan tho, doanh thu phi tai bao hiém tang trwéng
trung binh 15%/nam trong giai doan 2015-2019 do luat Kinh doanh Bao hiém quy dinh mirc trach nhiém téi da
trén méi rdi ro/ tén that riéng 1& khdéng qua:

e 5% vbn chi s& hiru dbi véi doanh nghiép bao hiém, chi nhanh doanh nghiép bao hiém phi nhan tho nwéc

ngoai
e 10% vdn chl sé hivru déi véi doanh nghiép tai bao hiém

Hinh 18: Doanh thu phi tai bado hiém ting trwd'ng CAGR 15%/nam
(don vi: nghin ty VND)

19.3
20 17.5
15 13.6
12
11
10
5
0
2015 2016 2017 2018 2019

Ngudn: Nién giam théng k&, BSC téng hop

BSC nhan dinh doanh thu phi bao hiém phi nhan tho Viét Nam sé& con tiép tuc tang triedng 10% - 15%/nam
trong giai doan t&i, nho:

(1) Sw gia tang cua tAng I&p trung lwu 1am tang nhu cau bao vé tai san ca nhan va sirc khde (khi mirc d6 s&
hiru tai san va xe co tang cao)

(2) Sw chuyén dich cla cac cong ty FDI tir Trung Quéc sang Viét Nam do cang thang thwong mai Mj-Trung
tao thém nhiéu viéc lam, tdng nhu cau bao hiém strc khde, tai sén, va bdo hiém chay né va thién tai

BSC Equity Research Trang | 7
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(3) Ty lé tham nhap thap cho thdy dw dia phat trién nganh con rat Ion

Chung tdi danh gia day la mirc tang trwdng hap dan so véi toan thi trwong Viét Nam ciling nhw cac thi trwdng
khéc trong khu vire. Cling véi d6, thi trwéng tai bao hiém ciing sé hwéng mipc tang trwdng 10% - 15%/nam.

LUAN DIEM 2: PRE |a mét trong nhirng céng ty hang dau trong linh vwc tai bao hiém tai Viét Nam

Tinh riéng trong linh vy tai bao hiém, chi c6 2 cong ty & Viét Nam trwc tiép tham gia tai bao hiém la Téng
CTCP Tai bao hiém qudc gia Viét Nam (VNR) va PRE. Trong d6, PRE ndm gi® 7% thi phan, VNR ndm 10%, va
83% con lai thudc vé cac DN tai bao hiém clia nwéc ngoai (nhw Swiss Re,Munich Re). Chang téi nhan dinh réng,
v&i sw phét trién cla thi trwéng bao hiém phi nhan tho néi chung va tai bao hiém néi riéng, PRE con rat nhiéu
dw dia dé m& réng va phat trién, cling nhw nang cao thi phan.

Hinh 21: Thi phén phi nhuong Tai bao hiém ndm 2019 Hinh 22: Hoat ddng kinh doanh tai bao hiém tai mét sé doanh
nghiép bao hiém nam 2019

B Phi nhan téi bdo hiém Hoa hdng nhuwong tai bao hiém Phi nhwong tai bao hiém
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Nguén: BSC Research

PRE hoat déng hiéu qua hon hau hét cac doanh nghiép khac trong nganh. Ty 1& két hop (Combined ratio)
cta PRE dang & muirc 89%, thap hon so véi mie trung binh khodng 97% clia cac DN bao hiém niém yét, tir do
gitp cong ty c6 thé duy tri ty trong cGa thu nhap ti hoat dong cét I6i tt hon. Do cong ty ludn duy tri chinh séch
than trong, nén ty 18 béi thwdng dwoc gitr & mare 6n dinh (khodng 30% téng doanh thu), gitip cho nghiép vu

kinh doanh tai bao hiém luén c6 I4i. Ching tdi ky vong ty 1& két hop cla PRE sé tiép tuc duy tri kha quan trong

th&i gian t&i
Hinh 23: Ty I& chi bdi thuwdng clia PRE 8n dinh qua cac Hinh 24: Ty |é két ho'p ctia PRE thap hon da sd cac doanh
nam nghiép cung nganh
m— TY |& két hop Tbng chi bdi thwéng bao hiém 100%
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Nguén: BSC Research
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LUAN DIEM 3: Cé ttrc bang tién cao va 6n dinh, ké hoach tra cé tirc ti 1é 16% trong 5 nam t&i

Tinh tir thoi diém cd phan héa vao thang 10/2013, PRE luén duy tri mic ty & cd tlrc bang tién cao va én
dinh trén 10%, vé&i 3 nam lién tiép 2017-2019 tra cd tirc ty 1é 16%. PRE c6 ké hoach sé& duy tri ty & cd tirc
16% trong 3 ndm t&i, twong dwong véi ty suat cb tirc 8%/ndm dwa theo gia chao san dy kién vao thang 12/2020
la 20,000 VND.

V6&i LNST tang trwdng déu va 6n dinh, BSC danh gia kha nang PRE thwc hién dwoc cam két nay |a rat cao. Béng
thdi chung t6i cling nhan dinh day 1a mét mae ty suét cd tirc hdp dan trén thj trudng.

Hinh 25: Ti suat c6 tirc cao va 6n dinh

(dwa theo gia chao san dy kién 20,000 VND/cp) Hinh 26: LNST tang trwéng déu va én dinh (BV: ty dong)
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Nguén: BSC Research

RUI RO

(1) Dich Covid-19 dién bién phirc tap tai cac thi trwdng nwéec ngoai khién cho qué trinh phuc héi kinh té sau dich
gdp nhiéu kho khan. Piéu nay c6 thé gay ra rii ro cho PRE trong viéc phat trién cac nghiép vu c6 thé
manh nhw bao hiém tai san, ky thuat.

(2) L&i suét thoi gian téi cé thé sé dwoc gidm vé mure trung binh 1 ndm VNIBOR ~5.5%, gidm 1.3% so v&i mic
dau ndm 2020. Do tién gri ngan han chiém hon 70% danh muc dau tw tai chinh ctia PRE, BSC dy kién loi
nhuan tai chinh ctia PRE c6 thé gidm khoang 16 ty dong, twong dwong 8.8% LNTT dw kién trong nam 2021.
Tuy nhién, BSC cho rang PRE sé co cau danh muc dau tw va bd sung tai sadn dau tw cé 13i suat cao hon tién
g&i ngan hang (nhw trai phiéu) trong ndm 2021 nham giam thiéu rdi ro nay. Do vay, ching ti danh gia rdi ro
nay & murc thap..

Hinh 27: Co’ ciu danh myc BTTC clia PRE Q2/2020

W Tién gl ngén han Tién gli & trai phiéu dai han

Nguén: PRE, BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP
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DU BAO & PINH GIA
Nam 2020, DT tir hoat dong bao hiém wéc dat 809 ty dong (+17.7% yoy), LNTT dat 183 ty déng (+7.4%
yoy), twong dwong BVPS & mirc 12,189 déng/cp.

Nam 2021, BSC dw b&o DT tir hoat déng bao hiém wéc dat 912 ty VND (+12.7% yoy), LNTT dat 201 ty
dong (+9.9% yoy) véi gia dinh KQKD 2021 nhw sau:

= Doanh thu phi bdo hiém tang trwéng 5.3% YoY.
*  Loisuat diu tw gop va loi suat dau tw rong clia cac tai san dau tw 1an lwot [a 8.3% va 8.1%.
= Ty 18 két hop 12 89.4%, 1y 1& tAn thét 12 46%, ty 16 chi phi 14 43.3%,

Chung téi lwu y viéc tdng vén clia PRE trong nam 2021 chwa dwoc phan anh trong dw bao ndm 2021. Chung toi
ky vong néu PRE tang vdn thanh céng trong ndm t&i, LN tai chinh cé thé dong gép thém tir 20 - 30 ty VND vao
LNTT.

BSC st dung phuwong phap dinh gia P/B = 1.7x, BVPS nam 2021 wéc dat 12,756 dong. Gia tri hop ly méi cb
phiéu PRE 1a 22,000 dong.
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BAO CAO PHAN TiCH DOANH NGHIEP

25/12/2020 — HNX: PRE

BSC

PHU LUC
KQKD(Tydéng) 2018 2019  2020F  2021F 2019 2020F 2021F
Phi bao hiém gop 1,229 1,382 1,510 1,678 ;ﬁ;:: tti‘éf’:"g 77 85 67 51
- Giam trir phi bao hiém (856) (949) (981)  (1,074) DAu tw ngan han 1,020 629 550 326
Phi bao hiém thuan 373 433 529 604 Phai thu ngén han 442 589 598 656
Thu nhuong tai bdo hiém 215 255 280 308 TS ngén han khac 139 191 206 201
DTT tir HDKD BH 588 687 809 912 TS tai bao hiém 1,677 2,090 2,299 2,437
Tbng chi bdi thuong bao hiém (179) (212) (244) (273) TS ngén han 3,354 3,584 3,721 3,670
Gom:- BOi thurong thude trach 147y (155)  (223) (250)  Phai thu dai han 8 8 8 8
nhiém gilr lai .
- Tang/gidm dw phong boi £ 4
thwdr?gg & phong 32) 57) 1) 24 TS ¢ dinh 6 4 10 14
Trich dy phong dao dong Ion (11) 17 (19) (21) DTTC dai han 409 871 908 1,118
Chi khéac ) (313) (384) (457) (502) TS dai han khac 19 23 42 48
;‘}’4"9 chi triec tiep tir HDKD (502) (613) (720) (796) TS dai han 442 905 968 1,188
LNG t HDKD BH 85 74 90 115 Téng TS 3,796 4,490 4,689 4,858
Chi phi QLDN (29) (26) (32) (36) No phai tra 562 611 683 775
Loi nhuan tir HDKD BH 56 48 57 79 DT chwa thyc hién 112 116 128 132
LN ter HD tai chinh 99 123 126 122 Du phong bao hiém 2,281 2,903 2,991 3,022
Loi nhuan khac 0 0 0 0 N¢ ngén han 2954 3629 3802 3929
LN ter CTLK 0 0 0 0 Ne¢ dai han - - - -
LNTT 155 170 183 201 Téng No» 2,954 3,629 3,802 3,929
Thué (29) (30) (32) (35) Vén gop 728 728 728 728
LNST 126 141 151 166 Vén khac 33 40 57 78
LN chwa phan phéi 82 93 102 122
Loi ich CDTS - - - - Téng VCSH 842 860 887 929
LNST sau lgi ich CBTS 126 141 151 166 Téng ngudn vén 3,796 4,490 4,689 4,858
SLCP lwu hanh (triéu) 66.8 72.8 72.8 72.8
Chi tiéu 2019 2020F 2021F
Nang lwc hoat dong Kha nang sinh I1&i
TV 18 két hop 85.3% 89.3% 89.6%  89.4% ROA 3% 3% 3% 3%
TV 18 t3n that 49.6% 51.5% 48.3%  46.0% ROE 15% 16% 17% 18%
TV 1& chi phi 35.7% 37.8% 41.3% 43.3%
Co cau tai san
Tinh hinh dau tw TS ngén han/Téng TS 88% 80% 79% 76%
. Nog ngan han/Tong 78% 81% 81% 81%
Loi suét dau tw gop 8% 9% 9% 8% TS
Loi suat dau tw rong 7% 8% 8% 8%
BVPS 11,567 11,817 12,189 12,756

BSC Equity Research
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BAO CAO PHAN TiCH DOANH NGHIEP
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KHUYEN CAO SU’ DUNG

Bén bao c&o nay cda Cong ty Cé phan Ching khoan Ngan hang Péu tw va phat trién Viét Nam (BSC), chi cung
cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duwoc xay dung dé cung cép theo
yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii ching khoan. Nha
dau tw chi nén st dung céc thong tin, phan tich, binh luan cda Ban bao céo nhw la ngudn tham khao trwéc khi
dwra ra nhiing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va duw béo va quan diém trong béo céo
nay duoc dya trén nhing ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau
tw va phét trién Viét Nam (BSC) khéng dam bado rang cac ngudn théng tin nay la hoan toan chinh xac va khéng
chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhiing thdng tin duwoc dé cdp dén trong bao céo nay,
ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban
béo cé&o nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao céo nay dwa trén sw can nhc can trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khong
cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phén Ching khoan Ngan hang Bau
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4an ma khéng c6 sw déng y ciia BSC déu trai
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thic nao hodc (i) duoc cung cdp néu khéng duroc sw chép thudn cda Cong ty Cé phan Ching khoan
BIDV.

Tang 10&11 Théap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

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

Tel: +84838218885

Fax: +84838218510

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