CONG TY CO PHAN PVI (HSX: PVI)
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Bao Cao Cap Nhat — 02.2020

THEO DOI

Thong tin doanh nghiép

San giao dich HNX
Gia c6 phiéu (d6ng) 31.700
SLCP dang luu hanh (triéu cp) 231.1
VG6n hda thi trudng (ty VND) 7,326.15
Bién dong cao nhat 52 tuan 39.800
KLGDBQ (c8 phiéu) 231.108.96

S& hitu nha nudc (%) 35
S& hitu nuéc ngoai (%) 54,1
Room nudc ngoai con lai (%) 45.67

Dién bién gia c phiéu
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N&am tai chinh 2019 2020F
T8ng tai san 22,083 22,176
V6n cht sd hitu 7,226 7,469
Doanh thu 10,315 9,608
LN gop 750 847
LN rong (VND) 934 922
EPS (VND/cp) 2,815 2,859

Co cau cb dong cua PVI
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N8m 2019, doanh thu hoat dong bao hiém va phi bdo hiém cua PVI dat 5,911
ty dong (4%yoy), Igi nhuan trudc thué hgp nhat dat 934 ty dong (+25.3%yoy)
tuang ’ng hoan thanh thanh 121% ké& hoach nam. Lgi nhuan sau thué cta PVI
dat 750 ty dong, tang 27,6% so véi nam ngoai. Nhin chung, nam 2019 la nam
thuan Igi ddi vé6i PVI khi hoat ddng dau tu' c6 nhiéu khdi séc d& dong gop vao
hiéu qua kinh doanh chung nhu ghi nhan gan nhu toan bd két qua kinh doanh

cla du an Embassy Garden Tay HO Tay, lai suat tién guri cao...

Khuyén nghi: Ndm 2020 du ki€n PVI s& phai d6i mét nhiéu canh tranh hon
trong linh vuc phi nhan tho, tuy nhién véi thé manh trong linh vuc bao hiém
céng nghiép, dic biét & linh vuc Bao hiém néng lugng (dan dau vé thi phan)
nhu hang hai, cong nghiép, hang khong ching toi ti€p tuc danh gid kha quan
vé hoat ddng kinh doanh va tiém ning ctia cd phiéu PVI .

Chuing t6i dua ra khuy&n nghi THEO DOI ddi vdi c6 phiéu PVI va ubc tinh gia
muc tiéu ctia PVI tai mc 32.256 dong/cp.

Luan diém dau tw

Danh muc dau tu an toan: PVI c6 danh muc dau tu kha an toan vdi tién gui
chiém ty trong chi yéu 70% danh muc dau tu (ghi nhan trén 9.665 ty dong
tai thoi diém 31.12.2019) . PVI dudc hudng Igi nhd 15i sudt huy ddng téng.

C6 tifc 8 mirc cao va tra déu din bang tién qua cadc nam: PVI lién tiép
trd c6 tiic 8 mdc cao va cao hon chi tiéu k& hoach da dugc DHDPCD phé duyét
(2015: 20%; 2016:20%, 2017: 28%, 2018: 20%),va ndm 2019 du kién tra cb
tdc thap nhat 20%.

RUGi ro chinh

Rui ro nganh: Dong tién chay vao thi trudng bao hiém con han ché do sy’ hap
dan cta cac kénh dau tu, nhan thic v& bdo hiém rdi ro trong tudng lai con
thap. Su' sut giam doanh thu tir linh vuc dau khi doi héi PVI phai tiép tuc day
manh va phat trién hé théng ban & ngoai linh vuc dau khi

Rui ro vé thién tai: Nhitng bién d&i bat thudng cla thdi tiét cd thé khién
ganh ndng boi thudng tang cao ngoai du kién. Diéu nay sé ti€p tuc tadc dong
tiéu cuc 1én Igi nhudn bao hiém.

Rui ro nghiép vu: Hau hét cac doanh nghiép bdo hiém déu gdp phai van dé
“16 nghiép vu” nguyén nhan chl yéu do céc doanh nghiép ting hoa hong dé
thu hdt dai ly, chdp nhan phi thdp k& cac cac nghiép vu ¢ rli ro bdi thudng
cao nhu bao hiém cad gi6i, bao hiém tai san va thiét hai chay né.



Cd cau doanh thu PVI nam 2019
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Chi s6 tai chinh giai doan 2016-2019
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Cap nhat két qua kinh doanh nam 2019

Tom tat két qua kinh doanh nim 2019

Nam 2018 Nam 2019

Chi tiéu (ty dong)

DTT HDKD bao hiém 5,685 5,911 4.0%
Gi& v6n hang ban 4,918 5,162 5.0%
LN g&p HDKD bao hiém 767 750 -2.2%
LN tai chinh 740 770 4.0%
Chi phi tai chinh 267 135

Chi phi 157 vay 2.55 0.33 -87.0%
Chi phi QLDN 504 451 -10.4%
LN thuan HDKD 736 933 26.7%
Lgi nhudn khac 8.94 1.04 -88.3%
LNTT 745 934 25.3%
LNST 588 750 27.6%

Ngudn: BCTC PVI, PSI téng hop

N&m 2019, doanh thu hoat ddng bao hiém va phi bao hiém cua PVI dat 5,911
ty dong (4%yoy), Igi nhuan trudc thué hgp nhat dat 934 ty dong (+25.3%yoy)
tuang ing hoan thanh thanh 121% k& hoach ndm. Lgi nhuén sau thué ctia PVI
dat 750 ty dong, tang 27,6% so v&i nam ngoai. Nhin chung, nam 2019 la nam
thudn Igi d6i vai PVI khi hoat dong dau tu cd nhiéu khdi sic dd dong gdp vao
hiéu qua kinh doanh chung nhu ghi nhan gan nhu toan b két qua kinh doanh
cla du an Embassy Garden Tay HO Tay, lai suat tién gui cao...

Chi phi von hoat dong kinh doanh ndm 2019 ghi nhan 5,162 ty dong (tdng 5%
yoy) chl yéu do ting tir hoat déng bdi thudng nhudng tai bao hiém. Trong
ndm 2019, PVI d3 gidi quyét hon 570 nghin vu tdn that véi tdng sb tién boi
thuGng lén dén 2.500 ty dong, trong dé PVI da chi trd han 83 nghin vu boi
thudng ton that trong linh vuc dau khi véi s6 tién la 550 ty dong.

Co cau doanh thu

Doanh thu hoat dong kinh doanh clia PVI gom 3 mang chinh: kinh doanh bao
hiém, kinh doanh d&u tu b4t dong san va hoat ddng tai chinh. Trong dd, doanh

30%
/ thu tr hoat dong kinh doanh bao hiém Iudn chiém trén 80% t&ng doanh thu va
20% phan 16n dén tir thu phi bao hiém gbc. Ndm 2019, doanh thu hoat ddng kinh
doanh bao hiém dat 8,765 ty ddng chiém 85% t&ng doanh thu, trong do6 thu
10% free e _____phi bao hiém gbc ghi nhan 7,295 ty ddng, tdng 6% so vdi 2018, chiém 71%
( //\4 tong doanh thu n&m 2019.
0% - - Tinh hinh tai chinh
2 2018 2019
10% 2016 2017 2018 2019
Tang trwdng doanh thu -7.6% 3.0% 15.3% 7.6%
=4=Tang trwdng doanh thu Tang trwdng EBITDA -5.0% -1.7% 5.9% 15.7%
-'-g{apg érgﬁggA EBITDA Bién EBITDA 9.8% 10.1% 9.6% 8.8%
=&=—Bién ian loi 3 3 0 0 0 0
Bién lgi nhuan hoat ddng B[en lgi qhuan hoat dong 8.90/0 8.20AJ 7.70AJ 9.00A>
—¥=Tang trwdng LNST Tang trwdng LNST -0.5% -5.9% 9.0% 27.6%
Bién lgi nhuan r(‘)ng Bién lgi nhuan r(‘)ng 7.1% 6.5% 6.1% 7.3%
ROIC ROIC 8.1% 7.9% 8.3% 9.7%
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Trung Tam Phan Tich

Tinh hinh hoat déng kinh doanh ctia PVI kha quan trong 3 ndm trd lai day véi
tdc do tang trudng doanh thu trung binh dat 8,6%/nam. Bién Igi nhuan dudc
duy tri 8n dinh va c6 xu huéng tdng nhe tir ndm 2017. Dic biét, LNST nidm
2019 co su tdng trudng manh (+ 27,6% so vGi ndm ngoai). Ngoai ra, chi s6
ROIC duy tri va tdng déu, dat 9,7% nam 2019 cho thady kha nang st dung von
cla cong ty dang dugc cai thién, nang cao hiéu qua kinh doanh.

Co’ cAu tai san

Can di k& toan (ty dong) 2018 T”’#‘g‘g 2019 T”’#‘-éng
A. TAI SAN NGAN HAN 16,631 | 84.65% | 18,629 | 84.36%
L. Tién va cac khoan tugng dudng tién 326 1.66% 493 2.23%
II. D4u tu tai chinh ngdn han 8,373 42.62% 7,795 35.30%
III. Cac khoan phai thu ngan han 7,671 39.04% 9,942 | 45.02%
1. Phai thu ngan han cta khach hang 7,671 39.04% 9,949 | 45.05%
IV. Hang ton kho 2.961 0.02% | 34.189 0.15%
V. Tai san ngdn han khac 257 1.31% 365 1.65%
B. TAI SAN DAI HAN 3,017 | 15.35% | 3,455 | 15.64%
I. Céc khoan phai thu dai han 27 0.14% 25 0.12%
I1. Tai san cd dinh 265 1.35% 353 1.60%
1. Tai san ¢6 dinh hitru hinh 189 0.96% 294 1.33%
III. B4t dong san dau tu 1,471 7.49% 1,088 4.93%

IV. Tai san dd dang dai han 1,038 5.28% 36 0.16%
V. Pau tu tai chinh dai han 191 0.97% 1,867 8.46%
3. Pdu tir ndm giit dén ngdy ddo han 108 0.55% 1,789 8.10%
VI. Tai san dai han khac 24 0.12% 85 0.38%
TONG CONG TAI SAN 19,648 100% | 22,083 | 100%
A. NO PHAI TRA 12,613 64.20% | 14,858 | 67.28%
I. NG ngén han 12,552 63.88% | 14,784 | 66.95%
9. Dur phong phdi tré ngan han 8,427 42.89% 11,115 50.33%
II. NG dai han 62 0.31% 74 0.33%
B. VON CHU SO HOU 7,035 35.80% 7,226 | 32.72%
TONG CONG NGUON VON 19,648 100% | 22,083 100%

Téng tai san cubi ndm 2019 dat 22,083 ty, tdng 12,4% so vGi ndm ngodi. V4i
d3c thi nganh tai chinh bao hiém, phan I6n 1a tai san ngdn han (chiém 84,36%
TTS), trong do tai san dau tu tai chinh ngan han va phai thu ngan han la chu
yéu, chiém ty trong cao an Iuct 1a 35,3% va 45% TTS.

Pau tu tai chinh cta PVI chu yéu la céc khoan tién gui c6 ky han (chiém haon
80%), con lai la PVI phan bS vao dau tu cd phiéu, trai phiéu va dau tu goép
von. Do do, dau tu tai chinh co it rui ro, khoan trich Iap du phong nho, dat 130
ty trén 9,660 ty tai sdn dau tu tai chinh.

Phai thu ngan han dat 9,949 ty tinh d&n cudi ndm 2019 (chiém 45% TTS), cha
yéu I3 cac khoan phai thu lién quan dén tai san tai bao hiém ( chiém 82% tong



CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung TAm Phan Tich

phai thu), bao gdm du’ phong phi nhugng tai bao hiém va du phong béi thudng
nhugng tai bao hiém.

Co’ cAu ngudn vén an toan

PVI khéng c6 vay ng ngan va dai han. Ng phai tra chiém 67% co cdu ngudn
v8n, tudng tu nhu' cac doanh nghiép bao hiém khac. Tai th&i diém cudi ndm
2019, PVI trich 1ap du phong kha an toan, du phong bao hiém phai tra ngan
han 11.115 ty dong (chiém 75% ng phai trd), trong dé da du phong nhitng
khoan tén that cé thé do dang trong qua trinh gidi quyét véi cac bén lién quan.
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https://www.stockbiz.vn/Stocks/PVI/Overview.aspx

CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung TAm Phan Tich

Théng tin nganh bao biém phi nhan the
Thi trudng bao hiém Viét Nam dugc nhan dinh tim n&ng dé phét trién con rat I6n vi hién nay ti 1& tham gia bao hiém con thap.
Theo béo cdo cla Cuc Quan ly gidm sat bao hiém - Bd Tai chinh (Cuc QLGSBH), tinh tSi thdi diém cubi ndm 2019, thi trudng bao hiém

c6 66 doanh nghiép kinh doanh bdo hiém, bao gom 30 doanh nghiép bao hi€ém phi nhéan tho, 18 doanh nghiép bao hiém, 2

doanh nghiép tai bao him va 16 doanh nghiép méi gi6i bao hiém va 1 chi nhanh doanh nghiép bao hiém phi nhan tho nudc ngoai.

Theo d6, téng tai san cac doanh nghiép bao hiém udc dat 454.379 ty dong, tdng 15,03% so v&i ndm trudc, trong dd, cac doanh
nghiép bao hiém phi nhan tho udc dat 89.447 ty dong va phi nhan tho udc dat 364.932 ty déng. Dic biét, tdng doanh thu phi
bao hiém udc dat 160.180 ty ddng, tdng 20,54%, trong do, doanh nghiép bao hiém phi nhan tho udc dat 52.387 ty dong va
nhan tho dat 107.793 ty dong.

Top 5 doanh nghiép cé thi phan dirng dau thi trudng bao hi€m phi nhan tho hién nay bao gém: Téng céng ty Bao hiém Bao
Viét (BVH), Cdng ty cd phan PVI (PVI), Tng cdng ty 8 phan Bao hiém Buu dién (PTI), Téng cdng ty c6 phan Bao Minh (BMI) va
PJICO (PGI). Tong thi phan cua Top 5 ndm 2019 udc dat gan 58%, gidm nhe so véi ndm 2017,

Trong n&m 2019, mang bao hiém ban budn quan trong chua thuc sy’ phuc hdi, thi su canh tranh gay gat gilta chinh céc doanh nghiép
trong Top 5 V& thi phan va su’ vuon 1&n cla cac cong ty bao hiém t6p dudi khién thi phan clia nhém doanh nghiép bao hiém dan dau
lién tuc bi san sé. Trong giai doan 2012 — 2017, thi phan cla Top 5 nganh bao hiém phi nhan tho gidm dan tir mdc hon 70% vé
khoang 60%. Uéc tinh thi phan ciia Top 5 nam 2019 nhu sau:

Epy

® Bao Viét (BVI)
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CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung TAm Phan Tich

Khoé khan trong nam 2020

Thi trudng bao hiém phi nhan tho tiép tuc d6i mét véi tinh trang canh tranh khéng lanh manh, truc Igi bao hiém tiép tuc gia téng. Thi
trudng bao hiém phi nhan tho tdng trudng thap chi dao ddng 6 mic 10%-11%. D&y ciing |a ap luc cta PVI khi d&y manh quy md bao
hiém gén lién vdi hiéu qua kinh doanh. Ngoai ra, san phdm phi nhan tho cta cac cdng ty trong nudc hién tucng d6i giéng nhau. Cac
cbng ty nudc ngoai véi kha néng cung cdp cac san phdm khac biét cd siic sinh 18i tét hon, dang nhdm dén thi trudng Viét Nam Vi

chién lugc mua c8 phan clia cac hang ndi bdi day 1a cach nhanh nhat d& xam nhép thi trudng Viét Nam con non tré va canh tranh cao.

Cling véi dd, hoat ddng M&A trong linh vuc bdo hiém kha sdi ddng nh& thodi vén nha nudc. Cac thuong vu dang chi y ndm 2019: HDI
Global c6 thé mua lai phan 16n phan s@ hitu ctia PVN (35,5%) tai PVI va BMI dang trd nén hap dan trong mét cac nha bao hiém ngoai
khi SCIC va AXA (n&m gilf tdhg cdng 67% BMI) thoai vén.

Trién vong doanh nghiép

Du bdo ndm 2020, kinh t& vi md du béo tiép tuc tdng trudng &n dinh, lam phat dudc kiém soét, thuang mai ma réng, dong vén FDI
duy tri t6t, thu nhap binh quan dau ngudi téng. Thi trudng bao hiém du bdo con nhiéu tiém nang phét trién nhd quy md dan s8, ting
I6p trung Iuu gia tdng, nhu cu phat trién doanh nghiép ting, du bdo ndm 2020, thi trudng bao hiém phi nhan tho ting trudng trung
binh tir 10 — 12%/n&m. Cudc cach mang cong nghé 4.0 dang dién ra véi tdc dd nhanh chéng tac dong dén linh vuc nén kinh té&, trong
do co thj trudng tai chinh — bao hiém. V&i du’ bao 2020 thi trudng phi nhan tho phat trién manh mé. Ching t6i ky vong vdi vi thé cua
PVI két hop véi kinh nghiép ctia ¢6 dbng 16n s& gilp PVI tdng trudng tot vé doanh thu va Igi nhuén

So sanh doanh nghiép cung nganh

VGi EPS ndm 2019 dat 2,815 ddng/cp, gia tri s6 sach (BVPS) dat 29.898 ddng/cp, gia tri c6 phan PVI dudc xac dinh & mdc gia [an lugt la
32,264 dong/cp véi phudng phap PE va 32,248 dong/cp vdi phuong phap PB. Nhu vay, gia tri trung binh clia cong ty la 32,256

dong/cp.
Ticker Mkt Cap P/B P/E

PVI VN Equity 7,279,932,460,500 1.04 11.02
BIC VN Equity 3,107,837,717,500 1.43 14.57
VNR VN Equity 2,569,088,365,200 0.9 9.17
BMI VN Equity 2,155,955,273,200 0.96 13.52
PGl VN Equity 1,610,227,579,950 1.08 9.52
PTI VN Equity 1,205,935,635,000 0.67 10.51
ABI VN Equity 1,097,885,640,000 1.47 11.92

Trung binh 1.079 11.46
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CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

Bao cao tai chinh

Can 66;"6 toan (ty 2019 | 2020F = 2021F
. dong) el

Tai san ngan han 18,629 18,472 19,479 Doanh thu thuan 10,315 9,608 9,863

HDKD (ty dong) 2019 2020F 2021F

Tién tuong duong tién 493 271 384 Doanh thu thuan 5,911 5,607 5,734
DAau tu tai chinh ngdn han 7,795 7,391 8,042 Gia von hang ban 5,162 4,760 5,003
ﬁ:ﬁ khoan phai thu ngén 9,042 | 10,446 | 10,682 Lgi nhuén gop 750 847 730
Hang ton kho 34 17 18 Lgi nhuan HD tai chinh 770 690 653
Tai san ngan han khac 365 346 354 Chi phi tai chinh 135 148 151
Tai san dai han 3,455 3,704 3,182 Trong do :Chi phi 167 vay 0.332 0.882 0.332
Tai san c6 dinh 353 317 281 Chi phi QLDN 451 468 469
B&t dong san dau tu 1,088 817 782 LN thuan HDKD 933 921 764
Pau tu tai chinh dai han 1,867 2,464 2,010 Lgi nhuan khac 1.0 1.0 1.0
Tai san dai han khéc 146 106 109 tﬂgh”é” ké toan trudc 934 922 765
Tong cong tai san 22,083 22,176 22,661 Lgi nhuan sau thué 750 701 581
Ng phai tra 14,858 14,707 15,078 LNST clia CDKKS 42.9 40.1 33.3
NG ngén han 14,784 14,645 15,029 LNST cuia Cong ty me 707 661 548
Ng dai han 74 62 48 EPS (dong/1 cp) 2,815 2,859 2,371
Von chu sé hitu 7,226 7,469 7,582

Von dau tu cta chu sé hitu 2,342 2,342 2,342 Chi s0 tai chinh 2019 2020F 2021F
Théng du v6n cb phan 3,508 3,508 3,508 Bién Igi nhudn gop (%) 7.3% 8.8% 7.4%
LNST chua phan phdi 784 988 1067 Bién Igi nhuan (%) 7.3% 7.3% 5.9%
Lgi ich cta c6 ddng thiéu s 256 296 330 ROE(%) 10.1% 9.2% 7.6%
Ngudn v8n va quy khac 335 335 335 ROA (%) 3% 3% 3%
Tong cdng nguon von 22,083 22,176 22,661
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PSI

HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuy&n nghi clia PSI dugc xay dung dua trén mdic chénh l1&ch gifa két qua dinh gia va gia c8 phiéu trén thj trudng tai

thdi diém dinh gid, c6 gia tri 6 thang ké tir thdi diém phat hanh bdo cdo. C6 3 murc khuyén nghi cho mdi c6 phiéu, tuang (g Véi

tiing mUc chénh léch. Cac khuyén nghi c6 thé dudc thay ddi sau mdi [an cap nhat hodc danh gia lai d& phu hgp vdi tinh hinh va két

qua hoat dong cla doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%
LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi
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Ng6 Hong Pirc Nguyén Hoang Minh Huong
Chuyén vién phan tich Chuyén vién phan tich

Email: Ducnh@psi.vn Email: huongnhm@psi.vn
Nguyén Minh Hiéu Lé Thi Ha Giang

Chuyén vién phan tich BO phan truyén thong

Email: hieunm@psi.vn Email: gianglth@psi.vn

WWW.psi.vn

Chi nhanh TP. Pa Ning

Tang 3, toa nha s6 53 Lé Hong
Phong, Quan Hai Chau, Tp. Pa Nang
Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Bui Thj Thu Thay
Chuyén vién phan tich

Email: thuybtt@psi.vn
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CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung TAm Phan Tich

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém
cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét déi cla cac thong tin nay.

Béo cdo dudc dua ra dua trén cac quan diém clia cd nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau
tu mua ban, ndm gilr chéing khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu cla
minh va PSI s& khdng chiu bat c(r trdch nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bdo cdo nay vé
nhifng tdn thit cd thé xay ra khi dau tu’ hodc thdng tin sai 1éch vé ddi tugng dudc nhic dén trong béo cdo nay.

WWW.psi.vn



