CONG TY CO PHAN PVI (HNX: PVI)

CONG TY €6 PHAN CHUNG KHOAN DAU KH1 Trung Tam Phan Tich

Nganh BAO HIEM

KHUYEN NGHI MUA

Gia muc tiéu 55,000

Gia hién tai 47,200
Upside 17%

Ngdy 29/11/2021

Chi tiéu chinh (ty dong)

2020 2021F

Doanh thu thuan 4,776 5,158
Lgi nhuan gbp 9219 970
EBIT (ty VND) 1,060 1,200
LN rong (ty VND) 807 960
Tang trudng LNR (%) 21% 13%
EPS (VND) 3,796 4,295
BVPS 32,236 34,131
ROE (%) 11% 13%
ROA (%) 4% 4%

Dién bién gia c6 phiéu
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HDI Global SE (Talanx) 37.68%
Tap doan Dau khi Viét Nam (PVN) 35%
Funderburk Lighthouse Litmited 11.52%
C6 dbng khac 15.80%

CHUYEN GIA PHAN TiCH
Nguyén Viét Diing
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PVI: KET QUA KINH DOANH TANG TRUONG TICH CUC CUNG THI
TRUONG CHUNG KHOAN

Nganh bao hiém dat mirc doanh thu phi cao ky luc 9 thang dau nam 2021

Theo s6 liéu ctia B& Tai Chinh, tdng doanh thu phi bao hiém udc dat 151.993 ty
doéng, tang 15,38% so véi clng ky ném 2020.

Két thic 9 thang dau ndm 2021, PVI dat téng doanh thu 7.583,7 ty dong, hoan
thanh 107,8% ké hoach 9 thang va 79,2% ké hoach nam 2021, tang trudng 10,3%
so vGi cling ky ndm trudc. Ching téi ky vong trong quy 1V/2021, hoat dong cla
nganh bao hiém sé tiép tuc duy tri trién vong ting trudng tuong tu' 9 thang.

Ty Ié bdi thudng nganh bao hi€m phi nhan tho cé xu huéng giam

Theo s6 liéu ctia Nién giam théng ké bao hiém, ty 1& bdi thudng cla cac san phdm
phi nhan tho dang cd xu hudng gidm trong cac nam trd lai day. Bang chay la ty
|é bdi thudng BH phi nhan tho trén doanh thu phi g6c cla céc cdng ty bao hiém
dau nganh chi 33% trong nam 2021, trong khi do, ty I€ nay nam 2015 dat 45%.
Piéu nay mdt phan do ngudi dan han ché di lai d€ tranh dich bénh nén da giam
rdi ro tai nan, mot phan phan anh sy cai thién rd rét vé kha nang kiém soat rdi ro
cla cac cong ty trong nganh cling nhu dong déu nang cao hiéu qua hoat dong

kinh doanh, gép phan vao su tdng trudng cla thi trudng bao hiém.

Du thao sira ddi Luat bao hiém tao tién dé tich cu'c cho su phat trién cla

nganh va doanh nghiép bao hiém

Du thao stra déi dugc dua ra [an dau vao khoang thang 02/2021, du kién cé thé
dugc ban hanh trong khoang 5 nam t&i. Du’ thao nhdm cai cach thu tuc hanh
chinh, tao hanh lang phap ly ti€n bd nham tdng cudng kha nang quan ly viéc kinh
doanh bao hiém va gilp thi trudng va cdng dong doanh nghiép kinh doanh bao
hiém ndi chung va PVI ndi riéng phat tri€én manh mé trong giai doan hdi nhap mdi.

KHUYEN NGHI
Ching tdi ndng gid muc tiéu 12 thang cta PVI 13 55.000/cd phan tucng (ng P/B
Forward I3 1.5x va khuy&n nghi mua cd phiéu PVI sau khi ¢6 phiéu d3 diéu chinh

trong 2 thang qua vdi upside la 17%.
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BIEN LOT NHUAN 9 THANG 2021 PAT MUC CAO KY LUC

Bién Igi nhuan gbp quy I11.2021 tdng 11% so vdi quy 11.2021 mac du doanh thu thuan quy III dat 1,228 ty dong, giam 2% so vdi Quy
IL. Tuy nhién, nhin chung trong 9 thang d&u ndm 2021, doanh thu thuan ctia PVI van dat 3,721 ty dong, tdng 5% so véi cling ky ndm
2020. bang chi y la bién Igi nhuan 9 thang 2021 dat 26.1% la mirc cao ky luc so véi cac nam gan day (+11% YoY).
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Ngudn: BCTC PVI, PSI téng hop

Doanh thu hoat ddng tai chinh 9 thang dau ndm dat 580 ty ddng (+6% YoY) cling thé hién dudc réng Cong ty dang danh nhiéu ty trong
dau tu vao chling khoan hon va giam ty 1€ tién glii Ngan hang trong béi canh I3i suat thap. Cu thé trong 9 thang dau nadm, 13i dau tu
trai phiéu ting 49% YoY va I3i kinh doanh ¢ phiéu tdng 95% YoY.
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Ngudn: BCTC PVI, PSI téng hop
Téng tai san tai cudi thang 9 2021 chi gidm nhe 2% so vai quy trudc. Co ciu tai san khdng 6 thay déi gi trong yéu trir viéc PVI gidm

bét ty trong tién gui ngdn han & dai han va thay vao dé tang ty trong vao dau tu trai phi€u doanh nghiép c6 ky han dudi 12 thang
(+72% so v@i dau nam) va trai phi€u doanh nghiép co ky han trén 12 thang (+91% so vdi dau nam).
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Hudng Igi tur da tang thi trudng ching khoan Ty trong dau tu cua PVI tai cudi 2020 va tai

Véi xu hudng mat bang 1i suét duy tri thap, PVI da giam ty trong cudi thang 9/2021
tién gli chi con chi€ém 60% danh muc va tdng dan ty trong dau
N , . o e Ay 7,441
tu vao chirng khoan (tang 45% so vai cuéi nam 2020). 8,000 6,642
6,000
Cong ty da cé gidi phap giam thiu anh hudng trong mdi trudng 4000
’ 720
13i suat thap dong thai duy tri hinh thirc dau tu’ an toan, dac biét 1,667 1,912
trong bGi canh dich bénh kho khan. Hon nifa, vdi thi trudng chirng 2,000 m 30 83
khoan tang trudng trong nam 2021, PVI ddc biét hudng Igi tir -
o~ " XL N g a1 ~ 9T 2021 2020
danh muc dau tu gom co phi€u va trai phi€u co ty trong cao nhat
so vdi cac doanh nghiép trong nganh nhu PGI, PTI, BIC, BML... ® Ching khoan = G6p v6n vao don vi khac
Tién gui m Trai phi€u

Ky vong gia ting phi bao hiém tir viéc Gia dau ting manh . .
yvenggiatangp ' gm Di&n bi&n gia dau Brent tir dau nam 2021
Ién vung gia cao

90
Gid dau tdng manh 13 dong luc téng doanh thu cho PVI tir hoat a0 75.13 7633 5 o9 78.52
ddng Bao hiém trong linh vuc bao hiém ndng lugng: Hang ndm - 66.13 ¢354 67:25 69.32
doanh thu mang Bao hiém Ning lugng déng gép khoang 20% co 0588
tdng doanh thu phi cta PVI. 50
40
Trong bdi canh giad dau dang trén da téng c6 thé thic day hoat 30
dong dau tu, tham do, khai thac tang trd lai qua dé ky vong PVI 20
5 T P R
co thé sé gia tang dugc ngudn doanh thu phi bao hiém trong S B O O B S
S MR M I P NI

thai gian tGi.

Du thao sira d6i Luit bao hiém thic diy trién vong nganh bao hiém trong dai han

Du thdo stra d6i dudc dua ra [an dau vao khoang thang 02/2021, du kién cd thé dugc ban hanh trong khoang 5 ndm tdi. Du’ thao bao

gdbm mdt s6 diém thay d8i quan trong nhu:
1) Chuén hda dinh ché& vé hgp ddng bao hiém, giam thiéu tranh chap phat sinh;
2) DNBH dugc chu dong han trong hoat dong kinh doanh, m6 hinh va phuang thirc hoat dong;

3) Chuyén dé&i ché db tai chinh sang md hinh t8ng thé gém 3 tru cdt chinh & quan tri DN va rdi ro, V&n trén cd s& rdi ro va Céng khai

théng tin nham dam bao su’ an toan ctia DNBH;
4) DNBH ¢4 nhiéu lua chon hon trong phuong an dau tu, cd thé dau tu nudc ngoai;
5) Khuyén khich dp dung CNTT vao van hanh va phat trién.

Vi céc thay d6i k& trén, ching tdi cho réng day Ia tién dé cho su trién vong tich cuc d6i véi nganh bao hiém trong tuong lai dai han
cling gitp PVI ndi riéng va cac cdng ty trong nganh néi chung c6 nhitng cai cach tién bd v& mit hoat ddng kinh doanh bao hiém va
cdng tac quan ly, da dang hda san phdm bao hiém. Ngoai ra, qua viéc bdo dam va can déi quyén Igi cia khach hang va cdng ty kinh
doanh bao hiém la diéu kién t&t thic day su' phat trién cho céc cdng ty bao hiém.
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CAP NHAT KHUYEN NGHI

MAu so sanh cac don vi bao hiém tiéu biéu trong khu vuc Pong

Tén Doanh Nghiép Quy M6 TS (Ty Vnd) P/B
Nam A va Viét Nam bao gém cac doanh nghiép bao hiém phi nhan APLUS ASSET ADVISOR CO LTD 5,540 2,61
tho, tuong dong mang hoat dong kinh doanh chinh cua PVI. CEYLINCO INSURANCE CO PLC 25413 0.84
, . o , ., e MPHB CAPITAL BHD 21,637 0.53

Chung t6i loai trir BVH do khoang 70% doanh thu phi bao hiém
T A MUANG THAI INSURANCE PCL 19,271 0.94
goc dén tu mang kinh doanh bao hiém nhan tho. TAIWAN FIRE & MARINE INSURAN 18,260 077
Chiing t6i diéu chinh gid muc tiéu 12 thang cGa PVI 1én 55,000 ALLIANZ AYUDHYA CAPITAL PCL 18,005 0.89
VND/CP tugng (fng muc P/B forward la 1.6 va khuyén nghi mua VIETNAM NATIONAL REINSURANCE 7,251 2.09
i o L BAOMINH INSURANCE CORP 7,138 2.14

tucang U'ng vai upside 17% so vdi gia hién tai.

MILITARY INSURANCE CORP 6,354 2.46
Phucng phap AGRICULTURE BANK INSURANCE B 2,987 2.53
P/B 55,000 VND/CP PVI REINSURANCE JSC 4,787 1.72
Gia muc tiéu 55,000 VND/CP Trung binh 1.60

Véi du dia ddi dao dé€ phat trién cho thj trudng bao hiém Viét Nam, tiém ndng phét trién doanh thu 6n dinh qua kénh bancassuarance,
cdng vai hanh lang chinh sach dugc stra d6i dé tao diéu kién phat trién cho cac DNBH, ching tdi ky vong vdi cac yéu t6 trén va vdi vi thé

c6 san ctia PVI s& gilip PVI dat ting trudng doanh thu phi bao hiém gdc khoang 10% mbi ndm.
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Bao cao tai chinh
Két qua kinh doanh (ty VND) 2020 2021F 2022F
Doanh thu thuan 4,776 5,158 5,571
Gid v6n hang béan (3,858)  (4,188)  (4,523)
Lgi nhuan gop 919 970 1,048
Doanh thu hoat dong tai chinh 294 391 406
Chi phi tai chinh (60) - -
Phan 13i ho&c 16 trong cong ty lién doanh, lién két
Chi phi ban hang & quan ly doanh nghiép (624) (579) (642)

Lgi nhuan thuan tir hoat dong kinh doanh 529 782 811
Lgi nhuan khac - - -

Lgi nhuan trudc thué 1,060 1,200 1,262
Lgi nhuan sau thué 849 960 1,006
Loi nhuan sau thué cua c6 dong cong ty me 807 960 1,006
Lgi nhuén sau thué caa c6 déng khong kiém

(41) (40) (39)

soat

Bang can doi ké toan (ty dong)

Tai san ngan han 18,220 17,346 19,738
I. Tién & tuong duang tién 1,144 1,000 1,525
I1. DAu tu tai chinh ngén han 7,420 7,471 8,023
III. Cac khoan phai thu ngan han 9,243 8,540 9,792
IV. Hang ton kho 1 2 1
V. Tai san ngén han khac 413 333 396
Tai san dai han 4,056 3,851 3,874
1. Cac khoan phai thu dai han 24 24 26
I1. Tai san ¢6 dinh 359 323 439
V. Bau tu tai chinh dai han 2,465 2,465 2,465
VI. Tai san dai han khac 125 77 103
Tong tai san 22,276 21,198 23,612
NG phai tra 15,071 13,569 15,424
I. N¢ ngén han 15,010 13,510 15,360
1. Khodn phai tra ngan han 3,367 2,602 3,076
2. Vay & ng thué tai chinh ngan han - - -
II. NG dai han 61 58 64
1. Cac khoan phai tra dai han 60 57 62
2. Vay & ng thué tai chinh dai han - - -
V6n chu sé hiru 7,205 7,629 8,188
1. V8n didu 1& 2,342 2,342 2,342
2. Théng du von ¢6 phan 3,508 3,508 3,508
3. Lgi nhuén dé€ lai va cac quy 1,366 1,790 2,349

4, Lgi ich c8 ddng khdng kiém soét 278 278 278
5. Ngubn v6n khac -
Tong ngudn von 23,612

22,276 21,198
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Trung Tam Phan Tich

Pon vi: Ty dong
Chi so6 chinh 2020 2021F 2022F

Pinh gia

EPS 3,796 4,295 4,502
BVPS 32,236 34,131 36,633
C6 tlc 29% 24% 20%
Kha nédng sinh Igi

Bién Igi nhuan gop 19% 19% 19%
Bién EBITDA 24% 24% 23%
Bién LN trudgc thué 22% 23% 23%
ROE 11% 13% 13%
ROA 4% 4% 4%
Tang truéng

Doanh thu -19% 8% 8%
Lgi nhuan gop 23% 6% 8%
Lgi nhuan sau thué 21% 13% 5%
EPS 21% 13% 5%
T6ng tai san 1% -5% 11%
VCSH 0% 6% 7%
Thanh khoan

Thanh toan hién hanh 1.21 1.28 1.29
Thanh toan nhanh 1.21 1.28 1.28
Ng/tai san 0.68 0.64 0.65
Ng/VCSH 2.09 1.78 1.88
Kha ndng tra l3i vay 1,245 839 882
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s6 53 Lé Hong Phong,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Quan Hai Chau, Tp. Ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu' mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khéo cho quyét dinh dau tu ciia minh va PSI sé khéng chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu’ hodc thong tin sai

Iéch vé déi tugng dugc nhic dén trong bao cdo nay.
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