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DANH GIA THEO DOI
Gid muyc tiéu 12 thang 44,300
Gia hién tai 39,600
Dir liéu giao dich
San giao dich HNX
Gia cao/thdp nhat 52 tuan 44,800/27,700
V8n hda thi trudng (ty VND) 8,940.74
SLCP dang Iuu hanh (triéu cp) 223.5
KLGDBQ 52 tuan (c6 phiéu) 61,731
Sé hiiu trong nudc (%) 45.11%
S& hitu nuGc ngoai (%) 54.89%
Room nudc ngoai (%) 100%
Mot s6 chi tiéu chinh (ty dong)
2020 2021F 2022F
Doanh thu thuan 4,776 4,872 4,969
Gia von hang ban (3,858) (4,199) (4,283)
Lgi nhuén gop 919 673 686
Doanh thu tai chinh 294 126 113
Chi phi tai chinh (60) - -
EBIT (ty VND) 1,060 912 895
LN rong (ty VND) 807 729 714
Tang trudng LNR (%) 21%  -14% -2%
EPS (VND) 3,79 3,263 3,195
BVPS 32,236 33,099 34,293
ROE (%) 11% 10% 9%
ROA (%) 4% 3% 3%
Dién bién gia cé phiéu
— VMindex P
Co céu c6 dong
HDI Global SE (Talanx) 44.4%
Tap doan Dau khi Viét Nam (PVN) 36.7%
Funderburk Lighthouse Litmited 12.1%
CTCP Dau tu budng Mat trgi 4.6%
C8 déng khac 2.2%
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PVI DAN DAU THI PHAN BAO HIEM PHI NHAN THO

Ngay say Quy 1/2021, tinh hinh kinh doanh cta PVI cho th&y trién vong tich cuc,
nhét Ia mang dau tu tai chinh. Thi phan cda PVI trong mang bao hiém phi nhan
tho dat 16.6%, dan d&u toan nganh. Téng doanh thu ctia PVI trong quy ddu ndm
dat gan 3,000 ty ddng. Trién vong vugt k& hoach 10,000 ty ddng doanh thu trong
nam nay cla PVI la kha thi

Trién vong 2021

Nén kinh t& phuc hdi s& thic ddy bao hiém phi nhan tho. Khi cdc hoat déng kinh
t& trd nén sbi ddng, bao hiém hang hda, hang khéng, du lich va bdo hiém bao an
tin dung sé& cd thé dat dugc mic tdng trudng trudc Covid.

MGi trudng 13i sudt thap cla thi trudng tai chinh duy tri tir nlra cudi nam 2020 va
c6 xu hudng kéo dai trong trung han, lai suat binh quan ndm nay udc tinh thap
hon mUc trung binh ndm ngoai gan 100 diém cd ban, do d, tdng trudng thu nhap
tai chinh sé hoan toan phu thudc vao viéc md réng tai san quan ly (AUM).

Co tirc tién mat ludn giir 6 mirc cao

PVI théng qua phuong an phan phdi Igi nhudn ndm 2020 bang hinh thirc chi tra
0 tirc ty 1€ 28.5%. Pay la muic chi trd vugt chi tiéu dé ra tir trudc (khoang 22%).
Bén canh d6, Pai hdi ciing trinh phudng an chia ¢6 tic ndm 2021 véi ty 1& 24%
sau khi trich lap cac quy.

CAP NHAT GIA MUC TIEU

Chung t6i cap nhat dinh gia PVI theo phudng phap so séanh binh quan nganh P/E,
P/B, ddng thdi bd sung dinh gia theo phuang phap Thu nhap dbi du (Residual
Income) phu hgp véi cac dinh ché tai chinh nhu Bao hiém, Ngan hang. Gid muc
tiéu cap nhat la 44,300 VND, upside 10.75% so vdi gia hién tai.

Phucng phap

P/E 40,000 VND/CP
P/B 46,800 VND/CP
Residual Income 46,000 VND/CP
Gia muc tiéu 44,300 VND/CP
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I TONG QUAN DOANH NGHIEP

1. Thong tin chung

v Tén cdng ty: Céng ty C8 phan PVI

v Tién than la Céng ty Bao hiém DAu khi Viét Nam thanh 1ap ndm 1996, dén nd3m
2006, PVI |& mot trong nhitng doanh nghiép d4u tién tai Viét Nam thuc hién c6
phan héa trd thanh Téng cong ty C6 phan Bao hiém Dau khi Viét Nam va niém
yét trén san chifng khoan ndm 2007 véi ma ching khoan PVI.

PETHWIETIIIH v N3m 2020, A.M Best vira tai khang dinh xép hang nang Iuc tai chinh B++(Tét)

P v I d6i v8i Téng cdng ty Bao hiém PVI, x&p hang néng luc tin dung dai han cta to

chirc phét hanh ciing tiép tuc 8 mdc bbb+. Trién vong ndng hang cua ca chi s6

INSURANCE ndy da nang tir mic Gn dinh 1én mic Tich cuc.

2. Thong tin vé Cong ty con

Ty I& quyén biéu

Tén Cong ty Hoat dong chinh Ty I€ phan sé hiru

uyét nam
1 T6ng Cdng ty Bao hiém PVI B&o hiém Phi nhan tho 100 100
2 ;f::g Cong ty Cophan Tai B0 1 g higm 73.11 73.11
3 Céng ty C6 phan Quan ly Quy PVI  Quan ly quy dau tu 65 65
4 Quy dau tu Ca hoi PVI Quy dau tu 22.73 100
5 Quy dau tu Ha tang PVI Quy dau tu 23.08 100

3. Co ciu cd dong
Tinh dén cudi ndm 2020, PVI cd hai ¢6 ddng nudc ngoai
Idu ndm la quy HDI Global (thuéc Tap doan Talanx cua

. |(-|TDII Glo)bal SE PUic) ndm 44.4% t6ng s6 O phan va quy dau tu clia Chinh
alanx :
L pht Oman — Funderbur Lighthouse Ltd ndm 12.1% tong
= Tap doan Dau khi Viét e . e
Nam (PVN) s0 ¢b phan. Hai quy ngoai gia tang ty 1€ nam giir ké tu khi
Funderburk PVI nang room kh&i ngoai tr 49% lén 100% k& tir Quy
Lighthouse Litmited 3/2019
= CTCP Dau tu budng
Mat troi Talanx la mét trong nhiing tdp doan tai chinh I6n nhat
C6 dbng khac chau Au, hién quan ly hon 100 ty euro tai san. Tuy nhién,

tai Viét Nam, hién HDI Global mdi chi dau tu vao PVI.
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II. KET QUA HOAT PONG KINH DOANH Q1/2021

Theo T6ng Cuc Théng k&, tinh hinh dich Covid-19 trong Quy 1 dudc kiém soét, hoat dong san xuét kinh doanh trd lai trang thai binh
thudng 1am nhu ciu tin dung cia nén kinh t& tdng va thi trudng bao hi€ém quy dau ndm duy tri t6c dé tdng trudng én dinh. Cu thé, cac
loai hinh bao hiém ch&m séc stic khde tng trudng 87%, bao hiém xe ca gidi ting trudng 7%, bao hiém tai san, thiét hai va bao hiém
van chuyén hang héa lan lugt téng trudng la 16% va 15%, bao hiém than tau va trach nhiém dan sy’ chu tau tdng trudng 7%, bao hiém
hang khéng ting trudng 37%, bao hiém chay né téng trudng 11%... Ml téng trudng nay tao nén tdng doanh thu phi bdo hiém cla
khéi phi nhan tho uéc dat han 14.8 nghin ty dong, tang trudng 6% so vdi cing ky nam 2020.

Bén canh hoat ddng kinh doanh bao hiém, da phan cic doanh nghiép bao hiém cé hoat déng du tu tai chinh khdi sic, dan tdi tang
truéng Igi nhuan rong tich cuc.

1. PVI —Vudn Ién din dau thi trudng Bao hiém Phi nhan tho
Tinh hinh kinh doanh Quy 1/2021 cac cong ty Bao hiém

400 190 Hoat ddng kinh doanh bdo hiém toan nganh trong Quy
1/2021 udc tinh tang 9% so vai cling ky nam 2020. Trong
300 113 d6, doanh thu phi bdo hi€m phi nhan tho tdng 6% va
200 80 80 ; doanh thu phi bao hiém nhan tho ting 11%.
n 57 W Tuy chi phi hoat dong toan nganh chiém gan 13,463 ty
37

100 I I = dong, tdng 15% so vdi clng ky (cao han murc tang doanh
o l . i i = ’2‘ thL{ thu”in), nhunhg téng I:cjimnhuén” sau thvl.\lév c‘lJa to‘én

S PV VNR BIC ABI BMI PTl PGl BL MIG PRE AIC nganh van dat han 1,079 ty dong, gap 2.41 lan cing ky.
:>,> W LN Bdo hiém MLN Taichinh & LNST Dong luc tang trudng trong Quy 1 nam nay chinh la hoat
Nguén: BCTC céng ty, PSI téng hop dong dau tu tai chinh véi Igi nhuan gop dat gan 2,427 ty

dong, tang 67% so vdi cung ky.
Két thiic quy I ndm 2021, tdng doanh thu clia PVI dat 2,894 ty d6ng, hoan thanh 112.7% ké& hoach quy va ting truéng trén 11% so véi
cling ky ndm 2020. Trong d8, Bao hiém PVI di vuon Ién danh thi phdn sé 1 trén thi truong bdo hiém phi nhan tho, véi thi
phan chiém tdi 16.6%. V&i két qua vugt trdi ngay tir quy I, muc tiéu doanh thu 10,000 ty dong ndm 2021 dugc ban I&nh dao Bao hiém

PVI mong mudn sé hoan thanh trugc ké hoach dé ra.

2. Trién vong trong 2021
Cap nhat chi tiéu hoat dong
PVI céng b8 muc tiéu ndm 2021 dat 10,411 ty dong tdng doanh thu, tdng 14.1% so véi doanh thu thuc hién dugc ndm 2020. Déang chi
y, chi tiéu nay tuong duagng mirc thuc hién nam 2019, cho thay muc tiéu hoi phuc sau nam 2020 gap nhiéu khé khan. Chi tiéu Igi nhuan
sau thu€ 729 ty dong, giam 14% so vdi Igi nhuan dat dugc nam 2020.

Chi tiéu TH2020 KH2021 % so vGi 2020
Téng doanh thu 9,123 10,411 14.1%
Lgi nhuan sau thué 846 729 -14%

Chi tiéu k& hoach ctia PVI v& Igi nhuén sau thué thap hon tucng déi so vai du’ bdo. Diéu nay thé hién quan diém than trong clia doanh
nghiép. Ban lanh dao PVI cho réng thi trudng bao hiém tiép tuc déi mét véi khdng it thir thach khi tc dé tdng trudng dang cd xu thé
gidm. Dy béo thi trudng bao hiém phi nhan tho Viét Nam chi téng trudng dao dong quanh 8-9%.

Chung tdi ky vong ddng luc kinh doanh clia PVI dat dugc trong ndm 2021 dén tir trién vong gia dau hdi phuc, gilp gia tdng doanh thu
tir hoat déng bao hiém trong linh vuc néng lugng.

Phucdng an chi tra co tirc 2021

PVI théng qua phuang &n phan phéi Igi nhuin ndm 2020 bing hinh thirc chi tra 8 tic ty 1& 28.5%. DAy la mirc chi tra vugt chi tiéu dé
ra tir trudc (khoang 22%). Bén canh do, Dai hdi cling trinh phuang &n chia cd tirc ndm 2021 véi ty & 24% sau khi trich 1ap cac quy.
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Ung dung céng nghé vao hoat déng kinh doanh
Sau khi Nghi dinh 03/2021-ND/CP cta Chinh phu va théng tu clia B Tai chinh vé bao hiém bt budc trach nhiém dan su clia chu xe cd
gidi 6 hiéu lyc thi hanh, Bao hiém PVI [a mdt trong nhiing doanh nghiép bao hiém tién phong trién khai cip Gidy ching nhan dién tur.
Theo do, Bao hiém PVI dan d4u vé cdp don bao hiém dién tir trach nhiém dan su’ bét budc, vdi 7,000 dan bao hiém 6 t6 (hon 6.3 ty
ddng doanh thu), 5,000 dan bao hiém xe may (hon 430 triéu ddng doanh thu)
Mé rong mang lu'éi kinh doanh
Bao hiém PVI ciing ky két thda thuan hdp tac kinh doanh véi Cong ty TNHH Thu phi tw ddng VETC. Cac san phdm cla Bao hiém PVI sé&
c6 thém cac kénh méi dé tiép can véi khach hang ctia VETC va khéach hang cta VETC cling s& mua céc san phadm bao hiém nhanh chéng,
dé dang hon qua website, ('ng dung trén dién thoai va hé thng dai ly ctia VETC.
Trong quy 1/2021, PVI d& ra mat cong ty thanh vién th(r 40 - Cng ty Bao hiém PVI Tha B, véi chién lugc tiép tuc ddy manh cong tac
tham nhap thi trudng ban 1, nang cao dich vu cham soc khach hang cutia cong ty.
Tri€n vong va thach thirc trong nim 2021
Nén kinh t& phuc hbi thic ddy bao hiém phi nhan tho. Khi cac hoat ddng kinh té tré nén sdi ddng, bao hiém hang hda, hang khéng, du
lich va bao hiém bao an tin dung sé cé thé dat dugc mirc tdng trudng trudc Covid.
Moi truGng lai suat thap cda thi truGng tai chinh duy tri tir nira cudi nam 2020 va c6 xu hudng kéo dai trong trung han, 13i suat binh
quan ndm nay udc tinh thap han mUic trung binh ndm ngoai gan 100 diém cd ban, do do, ting trudng thu nhap tai chinh s& hoan toan
phu thudc vao viéc md rong tai san quan ly (AUM). Moi trugng 1ai sudt thap sé lam cho Igi nhuan dau tu gap khd khan va lam giam Igi
nhun cla cac cdng ty bao hiém vi phan 16n danh muc du tu cla cic cdng ty bao hiém I tién guii ngan hang va trai phiéu Chinh phu.
Ngoai ra, néu Igi suét trai phi€u Chinh phl giam hon nita, ganh néng sé& dat Ién du phong k¥ thuat bao hiém nhan tho - anh hudng tiéu
cuc dén Igi nhuan ké toan.

III.  CAP NHAT GIA MUC TIEU
So sanh véi P/E, P/B trung binh nganh bao hiém Viét Nam

Mau so sanh cac don vi bao hiém Viét Nam bao gom cac doanh nghiép bao hiém phi nhan tho, tuong dong mang hoat dong kinh doanh
chinh ctia PVI. Ching t6i loai trir BVH do khoang 70% doanh thu phi bao hiém géc dén tir mang kinh doanh bao hiém nhén tho.

Dua trén gia tri s& sach Ily k& Ia 32,236 VND/CP, EPS Iliy k& Ia 3,140 VND/CP, chlng tdi udc tinh gié tri hop ly cta cé phiéu theo phudng
phap so sanh binh quan nganh P/B la 46,860 VND/CP, va phuang phap P/E la 40,000 VND/CP.

Ma Tén LG AL P/E P/B
VNR VIETNAM NATIONAL REINSURANCE 3,906 10.2 1.3
BIC BIDV INSURANCE CORPORATION 2,668 8.8 1.1
PTI POST&TELECOM ]S INSURANCE CO 2,653 10.2 1.3
BMI BAOMINH INSURANCE CORP 3,439 17.1 1.5
MIG MILITARY INSURANCE CORP 2,684 104 1.7
PGI PETROLIMEX INSURANCE CORP 1,823 9.6 1.2
ABI AGRICULTURE BANK INSURANCE B 2,219 7.7 2.1
Trung binh 10.0 1.2

Phucng phap Thu nhap déi du (Residual Income)
V&i phuong phap nay, chiing tbi can clf vao gia tri sd sach hién tai ctia doanh nghiép, déng thdi du’ phéng dong thu nhap déi du dudc
boi d&p vao gia tri doanh nghiép mdi ndm, sau dé thuc hién chiét khau dong thu nhap vé hién tai. Gid muc tiéu clia phuang phap RI 13
46,000 dong/cp dua trén cac gia dinh sau day:
- PVI ting trudng doanh thu thuan (sau khi d& gidm trir doanh thu khoan Phi nhugng téi bao hiém géc) 2% mdi ndm trong vong
05 nam tdi va giam dan qua cac nam Ve sau;
- Gia dinh Co cAu tai chinh ctia PVI hoan toan khdng cé ng vay dai han, ng vay ngan han hau nhu khéng dang k& (sat vdi tinh
hinh hién tai);
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- PVI [udn tra cd tic tién mat vdi ty 16 cao (>20%) qua mbi ndm. Ching t6i gid dinh PVI duy tri chinh sach tra cd tic cd dinh

20% mdi ndm trong cac ndm tiép theo;
- Gia dinh PVI chua tang von ngay, nhu thong bao trudc do.

Don vj: trVND 2021 2022 2024 2025

Gid tri 5 sach 7,205235 7,398,165 7,665,168 7,966,746 8,289,093 8,627,810 8,999,741 9,401,830 9,834,146 10,300,440 10,797,885

dau ndm
+ LNST 729,375 714,040 748,615 769,384 785,754 818,969 849,126 879,353 913,331 944,482 973,428
- Co tlre 536,445 447,037 447,037 447,037 447,037 447,037 447,037 447,037 447,037 447,037 447,037
:é(::ctl:g:lém 7,398,165 7,665,168 7,966,746 8,289,093 8,627,810 8,999,741 9,401,830 9,834,146 10,300,440 10,797,885 11,324,275
Thu nhap doéi

N < 159,937 129,355 142,828 139,763 130,658 137,104 137,867 136,315 136,128 130,427 4,987,197
duw hang nam
Chi phi vén c& phan 7.9%
PV(RI) 3,097,178
P/E ky vong dai han 5
S8 lwgng CP Iwu hanh 223,518,567
Gia tri ndi tai CP 46,092

Tong hop dinh gia
Phucng phap

So sanh P/E trung binh nganh 40,000 VND/CP
So sanh P/B trung binh nganh 46,800 VND/CP
Thu nhap doi du (Residual Income) 46,000 VND/CP
Gia muc tiéu 44,300 VND/CP
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2020 2021F 2022F
Doanh thu thuan 4,776 4,872 4,969
Gia von hang ban (3,858) (4,199) (4,283)
Lgi nhuan gop 919 673 686
Doanh thu hoat dong tai chinh 294 126 113
Chi phi tai chinh (60) - -
Phan I3i hodc 16 trong cdng ty LDLK

Chi phi ban hang & quan ly DN (624) (547) (573)
Lgi nhuan thuan tir HDKD 529 251 227

Lgi nhuan khac - - R
Lgi nhuan trudc thué 1,060 912 895

Lgi nhuan sau thué 849 729 714
LNST ctia c6 dong cong ty me 807 729 714
LNST cta c6 dong khéng kiém soat 41 - -

Bang can doi ké toan (ty dong)

Tai san ngan han 18,220 16,367 17,563
1. Tién & tudng duong tién 1,144 929 1,318
I1. Pau tu tai chinh ngén han 7,420 7,056 7,157
II1. Cac khoan phai thu ngdn han 9,243 8,066 8,734
1IV. Hang toén kho 1 1 1
V. Tai san ngan han khac 413 315 353
Tai san dai han 4,056 3,846 3,860
1. Cac khoan phai thu dai han 24 23 23
II. Tai san c6 dinh 359 323 439
V. Pau tu tai chinh dai han 2,465 2,465 2,465
VI. Tai san dai han khac 125 73 92
Tong tai san 22,276 20,213 21,423
NG phai tra 15,071 12,815 13,758
1. NG ngin han 15,010 12,760 13,701
1. Khoan phai tra ngdn han 3,367 2,458 2,744
2. Vay & ng thué tai chinh ngén han - - -
IL. Ng dai han 61 55 57
1. Cac khoan phai tra dai han 60 54 56
2. Vay & ng thué tai chinh dai han - - -
Von chu sé hitu 7,205 7,398 7,665
1. V6n diéu 1é 2,342 2,342 2,342
2. Théng du v8n ¢6 phan 3,508 3,508 3,508
3. Lgi nhuén dé lai va cac quy 1,366 1,559 1,826
4. Lgi ich c6 dong khéng kiém soat 278 278 278

5. Nguon von khac - - -
Tong nguén von 22,276 20,213 21,423
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Don vi: Ty dong
Chi sd chinh 2020 2021F 2022F

Pinh gia

EPS 3,796 3,263 3,195
BVPS 32,236 33,099 34,293
Co tic 29% 24%  20%
Kha nang sinh IGi

Bién Igi nhuan gop 19% 14% 14%
Bién EBITDA 24% 20% 19%
Bién LNTT 22% 19% 18%
ROE 11% 10% 9%
ROA 4% 3% 3%
Tang truéng

Doanh thu -19% 2% 2%
Loi nhuan gop 23% -27% 2%
Lgi nhuan sau thué 21% -14% -2%
EPS 21% -14% -2%
T6ng tai san 1% -9% 6%
VCSH 0% 3% 4%

Luu chuyén tién té 2020

2021F 2022F

CFO 119 (32) 1,100
CFI 1,295 354 (264)
CFF (762) (536)  (447)
Luu chuyén tién 652 (214) 388
trong nam

Tién va tucng 493 1,144 929

ducng tién dau ky



ERA/%SM CONG TY CO PHAN CHUNG KHOAN DAU KHi
PSI

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Ki€ém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

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

Lau 1, téa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp.
Phudng Pa Kao, Quan 1, Tp. HO6 Chi Minh Viing Tau

Pién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang 3, tda nha s6 53 L& HOGng Phong,
Quéan Hai Chau, Tp. Ba Ning

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1a dang tin cdy vao thdi diém cdng b6. Tuy nhién,

PSI khong dam bao tinh day du va chinh xac tuyét dGi ctia cac thong tin nay.

B&o cdo dugc dua ra dya trén cac quan diém cla cd nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm

gitr chirng khoan. Nha dau tu chi nén s dung bao cdo nay nhu mét ngudn tham khdo cho quyét dinh dau tu ciia minh va PSI sé khong chiu bat clr

trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhic dén trong bao cdo nay vé nhitng t6n that cd thé xay ra khi dau tu hodc thdng tin sai

|&ch vé& d6i tugng dugc nhic dén trong bdo cdo nay.
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