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Gia hién tai: 36,800 Ngay viét bao céo: 08/02/2022 Co cau cb dong
Gia muyc tiéu 45,000 C4 phiéu lwu hanh (Triéu) 109.624 SCIC 50.70%
Ty suét cé tic 5% Vén hoa (ty dong) 4,165 AXA 16.65%
Tiém ning ting gia 27.7% Thanh khoan binh quan 6 thang: 12,837,910 Chevalier 5.65%
S& hiru nwdc ngoai 30.19% Nguy&n Thé Nang 0.02%
Chuyén vién phan tich nganh: Pinh gia

Dwong Quang Minh
(D&u khi, Phan bon, béo hiém)
minhdg@bsc.com.vn

BSC khuyé&n nghi MUA cb phiéu BMI véi gia khuyén nghi 47,000 VND/CP (twong
dwong upside 27.7% so voi gia déng clra ngay 07/02/2022 la 36,800 VND/CP) vé&i
murc PB muc tiéu = 2.1x.

Chuyén vién phan tich ky thuat: Dw bao két qua kinh doanh
Lé Quéc Trung

BSC dw b4ao DTT va LNST cta BMI nam 2022 dat |an lwot dat mirc 4,737 ty VND
trunglg@bsc.com.vn

Gia khuyén nghi: 46,000 VND (+12.8% yoy) va 268 ty VND (+7.1% yoy), EPS FW = 2,448 VND/CP v¢i gia dinh (1)
Gia cat 10: 35,000 VND  Doanh thu phi bao hiém dat 5,329 ty VND (+10.1% yoy); (2) Ty lé két hop tang lén
98.9%, trong d6 ty 1& tdn that 1a 34%; va (3) Loi suat dau tw gop va loi suat dau tw rong
Bang so sanh gia CP va VN- Index cla cac tai san dau tw 1an lwot 14 9.7% va 7.4%.
1600 VNINDEX M 4w Quan diém dau tw

. e " Doanh thu phi bao hiém phi nhan tho dy kién tang truédng tré lai sau dich bénh;

= BMI duy tri thi phan én dinh, véi mang luéi chi nhanh pha séng toan quéc;
1,200 40,000 Catal yst
1,000 w0000 = Viéc thoai vén tai SCIC c6 thé giup BMI dwoc dinh gia cao hon trong théi gian téi.
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= Dich bénh kéo dai anh hwéng tang truéng doanh thu phi bao hiém.

Bang so sanh P/E va VN index = L&i suat gidm lam gidm loi nhuan tai chinh cta BMI.

250 VNINDEX B Cap nhat doanh nghiép
= Trong n&m 2021, DTT va LNST ctia BMI 1an lwot dat 3,612 ty VND (+0.7% yoy) va

200 251 ty VND (+28.3% yoy) do (1) chi phi HDKD bao hiém -0.3% yoy, (2) chi phi bdi
W.M/W thwong va dw triv -1% yoy, va (3) doanh thu tai chinh +62.7% yoy .
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| 2020 ] 2021 | 2022F | Peer | 2019| 2020| 2021| 2022F
TL dw phong BT =~ -29.6%  -29.2%  -29.6% 32.0% Doanh thu thuén 3437 3792 3811 4,304
TL chi phi 67.0%  64.9%  64.9% 61.0% Loi nhuan gop 238 156 187 193
TL két hop 99.1%  98.6%  98.9% 94.0% LNST 208 195 251 268
ROE (%) 85%  10.7%  10.3% 14.5% EPS 1,940 1,813 2,326 2,448
ROA (%) 3.0% 3.4% 3.4% 3.0% Tang trudng EPS 27% 7% 28% 5%
BVPS 23,084 19,542 22,268 22,996 No/VCSH 1.5 1.8 2.1 2.0
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CAP NHAT DOANH NGHIEP

Trong quy 4/2021, Doanh thu thuan caa BMI dat 1,080 ty VND (23.4% yoy), va LNST dat 62 ty VND (+77.1% yoy).
Ly ké ca nam 2021, doanh thu thuan va LNST clGa BMI dat lan lwot 3,612 ty VND (+0.7% yoy) va 251 ty VND (+28.3%
yoy), hoan thanh 89% va 110% ké hoach ca ndm. Loi nhuan ndm 2021 ting trwédng kha quan so vé&i cung ky & nho (1)
chi phi HDKD bao hiém -0.3% yoy, (2) chi phi bdi thwéng va dw tri -1% yoy, va (3) doanh thu tai chinh +62.7% yoy.

Bang 1: Cap nhat KQKD BMI Quy 4 va ca nam 2021

(ty VND) Q4/2021 Q4/2020 %yoy 2021 2020 %yoy
Phi bao hiém géc 1,3155 1,067.2 23.3% 4,493.4 4,295.3 4.6%
Phi nhwong tai bao hiém 130.4 99.2 31.5% 524.4 469.9 11.6%
Doanh thu phi bao hiém gop 1,485.6 1,131.9 31.2% 4,844.9 4,720.1 2.6%
Phi nhwong tai bao hiém -337.6 -233.0 44.9% -1,306.9 -1,094.4 19.4%
Doanh thu phi bao hiém thuan 1,080.1 875.0 23.4% 3,612.1 3,588.0 0.7%
Tbng chi phi bbi thweng va dw phong -465.6 -341.3 36.4% -1,284.5 -1,218.2 5.4%
Chi phi béi thweng rong -559.1 -416.9 34.1% -1,616.9 -1,500.6 7.7%
Chi khac HDKD bao hiém gbc -629.2 -559.4 12.5% -2,302.8 -2,381.1 -3.3%
Chi phi quan ly -40.0 -28.9 38.3% -132.4 -122.2 8.4%
Thu nhap tir HDKD -14.2 -10.9 29.8% 54.4 33.4 62.7%
Thu nhap tir dau tw 105.0 52.6 99.7% 314.2 247.6 26.9%
Chi phi tai chinh -24.1 0.1 -75.0 -55.3 35.7%
Thu nhap tai chinh rong 80.9 52.7 53.5% 239.1 192.3 24.4%
Lei nhuan truéc thué 69.0 43.6 58.2% 300.6 233.2 28.9%
LNST 62.1 35.1 77.1% 250.6 195.2 28.3%
EPS 2,326 1,813
Ty & chi tra 28.8% 36.8% 33.7% 32.1%
Ty & chi phi 68.2% 64.4% 64.9% 67.0%
Ty l& két hop 97.0% 101.2% 98.6% 99.1%

Ngudn: BMI, BSC research
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TRIEN VONG KINH DOANH NAM 2022

Tang trwéng nganh bao hiém phi nhan tho giam tdc trong nam 2021 do anh hwéng cta dich bénh. Téng doanh
thu phi toan thi trwdng wéc dat 57,802 ty VND (+2.0% yoy). Day 1a me ting trwdng thap nhat cta bao hiém phi nhan
tho trong nhirng ndm gan day, do 2 nghiép vu chinh 1 bao hiém xe co gidi (-10% yoy) va bao hiém strc khde (+0.2%
yoy) déu ghi nhan murc tdng trwdng khong kha quan. Con dbi véi BMI, trong ndm 2021 phi bao hiém gop cta BMI chi
tang trwdng 3.1% yoy. Trong d6, nghiép vu chiém ty trong I&n nhat trong doanh thu ctia BMI la bao hiém st khde gidm
4.3% yoy, bén canh d6 mang bao hiém xe co gi¢i cling chi tang trwdng 1.1% yoy.

Hinh 1: Phi bao hiém gép ctia BMI

Hinh 2: Co cau doanh thu phi bao hiém cta BMI
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Chung tdi cho rang doanh thu phibao hiém ctia BMI va toan nganh sé tang trwéng tré lai trong ndm 2022. Nganh
BHPNT Viét Nam van cé nhiéu tiém nang tang trudng do (1) co cu dan sé d6 tudi lao ddng chiém gan 70% va tang
trwdng GDP 6-7%/nd&m va (2) ty 1& st dung BHPNT tai Viét Nam & mic kha thdp (0.9% so véi mie trung binh 3-4%
trong khu vuwc). BSC ky vong, sau khi dich bénh duwoc kiém sodt, téng trwdng doanh thu phi bdo hiém phi nhan tho dw
bdo sé quay tré lai mirc 9-10% trong ndm giai doan 2022-2025.

Hinh 3: Téng doanh thu phi BHPNT toan thi trwéng dw kién tang trwéng khoang 10% nam giai doan 2022 — 2025
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Ngudn: AVI, BSC Research

BMI s& hiru thi phan én dinh vé&i mang Iwéi chi nhanh pha réng khap toan quéc. Ké tir khi thanh 1ap t&i nay, BMI
lubn ndm trong top 4 doanh nghiép bao hiém phi nhan tho, v&i thi phan vé doanh thu phi dat trén 7%. Chung t6i danh
gia, du canh tranh trong nganh sé& ngay cang tré nén gay gat hon trong thdi gian tdi, nhwng thi phan ctia BMI sé van
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dwoc duy tri n dinh quanh mirc 7% nhé (1) mang lwéi chi nhanh phi rong khp toan quéc véi 62 cong ty trwe thudc, va
hon 3,700 dai ly ban bao hiém chuyén nghiép; va (2) thwong hiéu uy tin da dwoc xay dwng trong nhiéu nam.

Hinh 4: Thi phan cta BMI ludn duy tri trong top 4 toan nganh
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Ty lé két hop cua BMI da giam xudng trong nam 2021, nhwng cé thé ting tré lai ké tir 2022. Ty lé két hop ndm
2021 cta BMI dat 98.6%, gidm 0.5 diém % so v&i cung ky, chi yéu dén tr ty & chi phi giam 2.1 diém % xubng 64.9%.
Ty lé két hop cha BMI gidm nhé (1) Tinh trang gidn cach xa hoi gian tiép lam gidm ty 1& bdi thudng toan nganh (tir 34.4%
xudng 31.2%), va (2) BMI tap trung vao hiéu qua cac nghiép vu thay vi canh tranh vé phi, dé gianh thém thj phan & cac
nghiép vu c6 tinh rdi ro cao hon. BSC cho rang, khi cac hoat ddng xa hoi dan tré lai binh thwdng, chi phi bdi thwdng bdo
hiém s& c6 xu hwéng ting, va dw béo ty I1& két hop cia BMI c6 thé ting nhe 1én 98.9% trong ndm 2022.

Hinh 5: Téng chi béi thwong bao hiém caa BMI Hinh 6: Ty 1& két hop ctia BMI
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Nguén: BMI, BSC Research

Vé hoat déng dau tw tai chinh, phan I&n danh muc dau tw ctia BMI |a cac tai san nam gile dén ngay dao han (tién
gi, trai phiéu, chirng chi tién gvi). Diéu nay phan anh chinh sach than trong cta BMI néi riéng va cac cong ty bdo hiém
néi chung. Trén thuc té, khi xét danh muc dau tw chirng khoan ctia BMI tinh dén thoi diém gitka ndm 2021, nhin chung
hoat déng dau tw cb phiéu ctia BMI khéng dem lai hiéu qua.

Loi suat dau tw dw kién di ngang trong nam 2022. Du tinh hinh vi mé ching kién kha nhiéu bién déng lién quan téi ty
gia, chinh sach tang lai suat ctia Fed, va xu hwéng lam phat, nhin chung mat bang I4i suét huy déng tai Viét Nam trong
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nam t&i dwoc dw bao sé duy tri & mae 6n dinh. Do d6, BSC dw phéng loi suat dau tw gop va loi suat dau tw rong cta
BMI sé& gitr nguyén & mdc lan lwot 1a 9.7% va 7.4% trong ndm 2022.

Hinh 7: Tién gt chiém hau hét danh muc dau tw tai chinh

Bang 2: Danh muc chirng khoan ctia BMI (tinh dén

cua BMI 30/9/2021)
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Thwong vu thoai vén dworc ky vong sé thwe hién trong nam 2022. Gan day, BMI da théng qua ké hoach néi room
ngoai I&n 100% nham mé& dwdng cho viéc thoai toan bd vén nha nwéc tai doanh nghiép, va da trinh B Tai chinh phwong
an néi room nay. Hién co ciu cd déng ctia BMI hién nay gébm cé SCIC sé& hivu xap xi 51%, Tap doan AXA (Phap) va cb
déng 16n nuwéc ngoai khac s& hivu trén 20%. Néu ngudn vén ciia BMI dwoc chuyén nhwong thanh cong cho nha dau tw
ngoai, day sé 1a thwong vu dau tién mot doanh nghiép bdo hiém phi nhan tho cé sw tham gia véi quyén chi phéi vén cia
doanh nghiép nwéc ngoai. BSC danh gia, kha nang thwong vu nay duoc thwe hién trong ndm 2022 1a kha 16n, va néu
thoai vén thanh cong, BMI sé c6 tiém nang dwee danh gia lai trong ngan han. Con vé dai han, vai viéc cé khdi tw
nhan, dac biét 1a nha dau tw ngoai ndm quyén chi phéi, BMI dwoc ky vong sé cé sw cai thién vé khau quan ly didu hanh,
cling nhw hiéu quéa hoat déng tt hon.

Hinh 8: Co’ cau c6 déng ctia BMI
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DY BAO KET QUA KINH DOANH

BSC dw béao DTT va LNST cta BMI trong nam 2022 dat 1an lwot |4 4,737 ty VND (+12.8% yoy) va 268 ty VND (+7.1%
yoy), EPS FW = 2,448 VND/CP véi gia dinh:

e Doanh thu phi bao hiém dat 5,329 ty VND (+10.1% yoy)
e Tylé két hop ting I&én 98.9%, trong dé ty |& tdn that 1a 34%.
e Loisuét dau tw gdp va loi suat diu tw rong cla cac tai sén dau tw 1an luot 12 9.7% va 7.4%.

Bang 3: Dw bao KQKD BMI

(ty VND) 2019 2020 2021 2022F
Phi bao hiém géc 3,881 4,295 4,493 4,737
Phi nhwong tai bao hiém 501 470 524 593
Doanh thu phi bao hiém gop 4,349 4,720 4,845 5,329
Phi nhwong tai bao hiém (1,032) (1,094) (1,307) (1,328)
Doanh thu phi bao hiém thuan 3,251 3,588 3,612 4,076
Téng chi phi bdi thwong va dw phong (1,221) (1,218) (1,285) (1,464)

Chi phi bdi thuwdng rong (1,726) (1,501) (1,617) (1,880)

Chi khac HPKD bao hiém gbc (1,964) (2,381) (2,303) (2,605)
Chi phi quan ly (124) (122) (132) (145)
Thu nhap tir HDKD 115 33 54 48
Thu nhap tir dau tw 205 248 314 350
Chi phi tai chinh (79) (55) (75) (83)
Thu nhap tai chinh rong 126 192 239 267
Loi nhuan trwdce thué 254 233 301 326
LNST 208 195 251 268
EPS 1,940 1,813 2,326 2,448

Nguén: BMI, BSC Reseach
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PINH GIA

Béng phwong phap dinh gia P/B, BSC wéc tinh giéd tri hop Iy méi cé phiéu BMI 14 47,000 VND, véi PB muc tiéu 2.1x,
BVPS nam 2022 wéc dat 22,268 VND. Ching t6i ky vong néu BMI thoai vén thanh coéng, cb phiéu clia céng ty cé thé dat
mtrc dinh gia cao hon trong thoi gian téi.

Bang 4: So sanh dinh gia cac doanh nghiép bao hiém

BSC

coéng ty Vén hoa (ty VND) P/E P/B ROE
PVI 10,752 12.3 1.4 11.2%
PTI 4,743 17.6 2.2 13.1%
VNR 4,070 11.6 1.3 11.1%
BIC 3,225 9.6 1.3 13.8%
MIG 2,910 11.9 1.7 15.2%
PGI 2,511 8.4 1.5 19.1%
ABI 2,359 8.8 1.9 24.0%
PRE 1,259 9.7 1.4 14.2%
BLI 1,020 15.3 1.3 9.2%
Trung binh 3,650 11.7 1.6 14.5%
Trung vi 2,910 11.6 1.4 13.8%
BMI 3,875 14.4 1.6 10.8%
Ngudn: Fiinpro, BSC Research
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PHU LUC

BSC

KQKD (Tydéng) 2019 2020 2021 2022F BCDKT (Ty déng) 2019 2020 2021 2022F
Phi bao hiém gép 4,349 4,720 4,845 5,329 Tién va twong duong tién 236 150 221 518
- Giam trir phi bao hiém (1,098)  (1,132)  (1,233)  (1,253) Dau tw ngan han 2,108 2,434 3,061 3,351
Phi béo hiém thuan 3,251 3,588 3,612 4,076 Phai thu ngén han 1,129 1,100 699 1,045
Thu nhuong tai bdo hiém 186 204 199 228 TS ngén han khac 315 318 475 363
DTT tir HDKD BH 3,437 3,792 3,811 4,304 TS tai bao hiém 964 1,438 1,947 1,679
Ig:ﬁ chibditwongbdo j 51y (1218 (1285  (1464) TS ngén han 4,756 5,445 6,408 6,961
;ﬁgir;h;i’grl‘gith“f’c trach 1 206)  (1122)  (1113)  (1,313)  Phai thu dai han 14 16 15 15
b;atrr‘]%fgfg‘ dw phong (14) (96) - - TSchdinh 292 286 273 252
e c phong dao dong (13) (37) (37) (42)  BTTC dai han 466 568 416 403
Chi khac (1,964)  (2,381)  (2,303)  (2,605) TS dai han khac 35 56 43 48
Téng chi trirc tiép ti (3198)  (3636)  (3,624)  (4111) TS daihan 983 1107 932 872
LNG tir HDKD BH 238 156 187 193 Téng TS 5,739 6,552 7,341 7,833
Chi phi QLDN (124) (122) (132) (145) No phai tra 3,444 4,249 5,009 5,220
Loi nhuan tir HDKD BH 115 33 54 48 DT chwa thyc hién 24 42 43 43
LN tir HD tai chinh 126 192 239 267 Dy phong bao hiém 2,296 2,985 3,801 4,007
Loi nhuan khac 7 1 1 3 N¢’ ngén han 3,443 4,249 5,009 5,220
LN tir CTLK - - - - N dai han 0 0 1 0
LNTT 254 233 301 326 Téng No 3,444 4,249 5,009 5,220
Thué (46) (38) (50) (57) Vén gép 914 914 1,096 1,096
LNST 208 195 251 268 Vén khac - - - -

LN chua phan phéi 287 295 311 579
Loi ich CDTS - - - - Téng VCSH 2,295 2,303 2,331 2,613
LNST sau lgi ich CDTS 208 195 251 268 Téng ngudn vén 5,739 6,552 7,341 7,833
EPS 1,940 1,813 2,326 2,448 SLCP lwu hanh (triéu) 91 91 110 110
Chi tiéu 2019 2020 2021 2022F Chi tiéu
Nang lwc hoat dong Kha nang sinh 1&i
Ty 18 bdi thudng 35.5% 32.1% 33.7% 34.0% ROA 4% 3% 3% 3%
CP QLDN/Phi BH thuan 57.5% 63.8% 61.4% 61.5% ROE 9% 8% 11% 10%
Téng chi phi bdi thwong 3.6% 3.2% 3.5% 3.4%
Ty lé két hop 96.7% 99.1% 98.6% 98.9% Co cau tai san

TS ngén han/Téng TS 83% 83% 87% 89%
Tinh hinh diu tw No ngén han/Téng TS 60% 65% 68% 67%
Loi suét dau tw gop 8.2% 8.9% 9.7% 9.7%
Loi suét dau tw rong 5.1% 6.9% 7.4% 7.4% BVPS 22,949 23,084 19,542 22,268

BSC Equity Research
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Khuyén céo str dung

Ban béo céo nay cua Cong ty Cé phan Ching khoan Ngan hang Péu tw va phat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cua bét ky té chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban,
ndm gid chiing khoan. Nha déu tw chi nén sir dung cac théng tin, phan tich, binh luan cda Bén bao céao
nhuw 1a nguén tham khao truréc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi thoéng tin, nhan
dinh va dw béo va quan diém trong béo céo nay duoc dua trén nhiing ngudn di liéu dang tin cay. Tuy
nhién Céng ty Cé phan Ching khoan Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam béo
rdng cac nguodn thdng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cda nhing théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiu trach
nhiém vé nhang thiét hai déi véi viéc sir dung toan bé hay mét phan néi dung cda bén bao céo nay. Moi
quan diém ciing nhw nhén dinh duwoc dé cap trong béo céo nay dua trén sw can nhic cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khong
cén béo truéc. Ban bao cdo nay cé ban quyén va la tai sdn cda Cong ty Cé phan Ching khoan Ngan
hang Béu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, si¥a déi, in &4n ma khong cé sw déng
y clia BSC déu tréi luat. B4t ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhan
ban & bat ky hinh thire hay phuwong thire nao hodc (i) duoc cung cép néu khéng duoc sw chép thudn
ctia Cong ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Céng Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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