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CONG TY CO PHAN PVI (HNX: PVI)

Trung Tam Phan Tich

11/2020

PANH GIA PHU HOP
Gia muc tiéu (lam tron) 32,100
?fg?érl?léchigflusgﬂ tra c0 tlic) 30,300
Gia hién tai 29,800
Dir liéu giao dich
San giao dich HNX
Gia cao/thap nhat 52 tuan 41.800/26,500
V6n hda thi truGng (ty VND) 6,549
SLCP dang luu hanh (triéu cp) 223.5
KLGDBQ 52 tu3n (c8 phiéu) 114,314
Sé hiru trong nudc (%) 45.6%
S hiru nudc ngoai (%) 54.4%
Room nudc ngoai (%) 100%
Mot s6 chi tiéu chinh (ty dong)
2019A 2020E 2021E
DTT HDKD bZo him 5,911 5,091 5,701
S;VO” e 5162 4239 4,704
Lgi nhuan gép 750 853 997
Doanh thu tai chinh 770 690 553
Chi phi tai chinh 135 148 151
Chi phi 167 vay 0.332 0.882 0.332
Chi phi QLDN 512 447 467
LN thuan HBKD 873 948 932
Lgi nhuan khac 1.0 1.0 1.0
LNTT 874 949 933
LNST 702 778 765
Dién bién gia co phiéu
40,000 - 1200
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25,000 [ 800
20,000 - 600
15,000 | 400
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Co céu co dong

HDI Global SE
PVN
C6 dbng khac

42.3%
35%
22.7%
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Liy ké 9T.2020, PVI hoan thanh 105% muc tiéu lgi nhuan ca nam

Bién lgi nhuan gop quy 111.2020 da cai thién dat 15% so vé&i 13% cung ky
nam ngoai. Mac du doanh thu thuan gidm 6% so véi cung ky, dat 1,169 ty dong
trong quy nhwng loi nhuan van dwoc cai thién do (1) PVI gidm hon 20 ty déng
chi phi kinh doanh c6 phiéu va trich lap dw phong dau tw, twong &ng giam ~48%
so v&i clng ky; (2) Chi phi bdi thudng bdo hiém gbc giam ~100 ty ddng lam
gidm gia vén 9.1% so v&i ndm ngoai. Do tiét giam chi phi, LNST quy 3 tang nhe
dat 172.4 ty ddng (+5.4% yoy).

Doanh thu phi bao hidm gbc duy tri én dinh, Ity ké& 9 thang dat ~5,703 ty ddng (-
1.16% yoy). Ty I bdi thwerng ton that 9 thang dat 35% phi bao hiém gébc, twong
dwong ty 1é cung ky nam ngoai.

Lai suéat tién glri giam manh cé6 thé anh hwéng doanh thu lai tién glri trong
thoi gian t&i. Danh muc dau tw cta PVI c6 gan 7,500 ty ddng tién givi, chiém
71% gia tri danh muc, chd yéu phan b vao tién g ngén han. Trong dau nam,
NHNN d& ba lan diéu chinh I&i suat didu hanh, theo d6 cac Ngan hang lan luot
gidm lai suét tién glri tlr 1%-2% tly theo ky han so v&i cung ky ndm ngodi. Theo
chung t6i danh gia, 1ai tién gvi cta PVI sé& bat dau bji anh hwéng vao cubi ndm
do tién gvi ctia PVI chd yéu 1a ky han ngén han va trung han. Tinh dén cubi ky,

lwgng tién glri tai ngan hang ctia PVI dat 7,969 ty déng, chiém 35% tbng tai san.

Ty Ié bdi thwong caa PVI duy tri ngang bdng vé&i ty 1é trung binh cuaa
nganh.Tinh dén hét thang 9 nam 2020, doanh thu thj trwd'ng bao hiém phi nhan
tho woc dat 40.969 ty déng, ting trwéng khodng 5.7%, chi phi béi thuwong
13.996 ty ddng véi ty 1é bdi thwdng khodng 34% (chwa bao gdm dw phong boi
thwong).

Mang bao hiém xe co’ gi&i tiép tuc gép phan duy tri doanh thu cho PVI.
Tbng doanh thu phi bdo hiém xe co gi&i gitr m&rc d6 tang trwéng dn dinh, ting
8% yoy trong 9 thang dau nadm. Day la mang PVI ndm hon 12% thj phan, ding
thtr 3 sau Bao Viét Va PTI. Sau Nghi dinh sb 70/2020/ND-CP quy dinh vé& mirc
thu 1& phi trwéc ba méi danh cho xe 6 t& san xuét hodc lap rap trong nuwéc giam
50% so v&i mre ci tai Nghi dinh 20/2019/ND-CP c6 hiéu lwc tir ngay 28/6 dén
hét ndm 2020 thi thj trwérng mua ban xe da dan phuc hdi, hd tro rat nhiéu cho

hoat déng cua PVI.

binh gia doanh nghiép
Chuing t6i nang gia muc tiéu dwa trén két qua kinh doanh 9 thang kha quan ciing
nhw mat bang dinh gia cac doanh nghiép bao hiém thay ddi trong thdi gian qua.

Gi& muc tiéu méi dat 32,094 ddng/cp.
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Tinh dén hét quy lIl, PVl hoan thanh 105% muc tiéu Igi nhuan ca nam

Chi tiéu (ty déng) | Quyl2019 | Quy 11.2020 9T.2019 9T.2020
DTT HDKD bao hiém 1,243 1,169 -5.9% 4,551 3,528 -22%
Gia vén hang ban 1,060 964 -9.1% 3,854 2,829 27%
LN gép HDPKD bao hiém 183 205 12.1% 697 700 0%
Bién loi nhuén gép 15% 18% 19.2% 15% 20%
Doanh thu tai chinh 181.0 175.9 -2.8% 564 544 4%
Chi phi tai chinh 53.65 28.169 -47.5% 90.25 87.07
Chi phi 1ai vay 0.00 0.0 0.24 0.85
Chi phi QLDN 107.41 124.7 16.1% 389 364 7%
LN thudn HDKD 202.636 227.9 12.5% 781 792 1%
Loi nhuan khac -0.163 -2.9 0 -2
LNTT 202.5 225.0 11.1% 782 790 1%
LNST 163.6 172.4 5.4% 624 626 0%
Bién loi nhuan thuan 13% 15% 14% 18%

Ngudn: BCTC PVI, PSI téng hop
Bién lgii nhuan gop quy 111.2020 da cai thién dat 15% so v&i 13% cung ky nam ngoai. Mac du doanh thu thudn gidm 6% so véi cling
ky, dat 1,169 ty ddng trong quy nhwng loi nhuan van dwoc cai thién do (1) PVI giam hon 20 ty ddng chi phi kinh doanh ¢cb phiéu va trich
lap dw phong dau tw, twong (rng gidm ~48% so véi cung ky; (2) Chi phi bdi thwéng bao hiém gbc gidm ~100 ty déng lam gidm gia vén

9.1% so v&i ndm ngodi. Do tiét giam chi phi, LNST quy 3 dat tang nhe dat 172.4 ty ddng (+5.4% yoy).

Doanh thu phi bao hiém gbc duy tri &n dinh, Ity ké 9 thang dat ~5,703 ty ddng (-1.16%yoy). Ty 1& bdi thwong tbén that 9 thang dat 35% phi

bao hiém géc, twong dwong ty 1& ciing ky ndm ngoai.

Doanh thu phi BH géc (ty dong) Loss ratio
7,000 - 4%
6,000 2% - 2% 50% -~ 2,500

1% L 0% 45%

5,000 0 ’
B o 40%
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3,000 0
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250
2,000 | e g
0,
1,000 0% - -10% 20%
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0 - -12% Quy | Quy I Quy I oM

Quy | Quy Il Quy Il 9M
m2020 m2019 < %yoy

mmmm CP béi thworng BH gbc 2020
= CP béi thwong BH gbc 2019
et 2020
e=fil==2019

Téng doanh thu 9 thang dau ndm cla PVI dat 9,046 ty ddng, twong (ng hoan thanh 74% ké hoach. Do bi anh hwéng béi dich bénh,
doanh thu thuan 9 thang dat 3,528 ty ddng, giam 22% so vé&i cung ky, tuy nhién do gidm chi phi bdi thwérng va cac chi phi quan ly doanh
nghiép, LNTT nhich nhe 1% dat 790 ty ddng, hoan thanh vuwot 5% muc tiéu loi nhuan ca nadm.

L&i suat tién givi giam manh c6 thé anh hwéng doanh thu lai tién glvi trong thei gian téi. Doanh thu tién givi 9 thang dau ndm 473 ty
ddng. Danh muc dau tw ctia PVI c6 gan 7,500 ty ddng tién glri, chiém 71% gia tri danh muc, chi yéu phan bd vao tién g&vi ngan han.
Trong d4u nam, NHNN da ba 1an didu chinh |4i suét didu hanh, theo dé cac Ngan hang 1an lwot giam I4i sut tién glvi tr 1%-2% tiy theo

ky han so v&i cling ky ndm ngoai. Chung t6i wéc tinh I4i tién gt cia PVI sé bét dau bi anh hudng vao cudi ndm do tién glri clia PVI chd
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yéu la ky han ngan han va trung han. Tinh dén cuéi ky, lwgng tién gl tai ngan hang ctia PVI dat 7,969 ty déng, chiém 35% téng tai san.

Co céu danh myc cla PVI trong 2020 dang cé xu hwéng téng ty trong tién glri cé ky han dai han 1én 27% tinh dén cudi quy 3.2020 (so véi

17% hdi ddu n&m), va déng thoi gidm ty trong tién gti ngén han xubng 44%.

Kv han tir 3 dén <6 thana Kv han 13 thana

sobBs 0000 ====- Nhém NHTMCP Ién soBs 00l ====- Nhém NHTMCP Ién
8.0~ Nhom NHTMCP khéac 9.0~ Nhém NHTMCP khac

7.5 - 8.5 -

7.0 A 8.0 -

6.5 75 -

6.0 7.0
5.5 6.5
5.0 6.0
4.5 55
4.0 50 -

3.5 - 4.5 -

3.0 T T T T T T T T T T T T T T T 4.0 T T T T T T T

T3 IISISIFIISIFS 3 2 & 8 8 8§ 8§ 8§
S W o+ > 9O c O & & > c 5 w a3 - ! ! ) &> ! - !
=238028=283283°28¢ = § 52 5§ & 5 2 3
Co cau danh muc tién gtri ngan hang cua PVI

10,000

8’000 ~ X PN > . .2 2 .

Lai suat tien gii gidm chwa phan anh ngay

6.000 vao i tién glri ciia PVI trong 9 thang dau ndm

do khodn dau tw van tinh theo lai suat hdi dau

4,000 nam. Tuy nhién, chung téi cho réng trong nam

toi, doanh thu tai chinh sé chju anh huwéng,

2,000 woc tinh dat khoang 550 ty ddng nam 2021.

0
2018 2019 Q1.2020 Q2.2020 Q3.2020
mTién gi (KH < 3thang)  ®Ti&n g ngan han
Tién gtvi dai han
9,000 + r 8.5% Ty trong danh muc dau tw tinh dén
7,000 - .
6,000 [ % ,  Dauty ipggr?

,000 - Trai phiéu—,  lién két kinh
5,000 - r7.0% 5% _\ 1% doanh
4,000 - . 6.5% 23%
3,000 -

- 6.0%
2,000 ~

1,000 - r5:5% Tién gui

ngan han
0 - - 5.0% 44%
9T.2020 9T.2019

m L5 tién gi 12M (ty ddng)
B Gié tr tién gli trung binh nam
A L 3i suét tién gl trung binh

Nguén: BCTC PVI, PSI téng hop
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Ty Ié bdi thwong cta PVI duy tri ngang bang véi ty 1é trung binh ctia nganh.Tinh dén hét thang 9 ndm 2020, doanh thu thi trudng
bao hiém phi nhan tho wéc dat 40.969 ty ddng, tang trudng khodng 5.7%, chi phi bdi thwong 13.996 ty déng véi ty 1é bdi thudng khoang
34% (chwa bao gébm dy phong bdi thuwong).

Mang bao hiém xe co’ gi@i tiép tuc gép phan duy tri doanh thu cho PVI. Tdng doanh thu phi bao hiém xe co gi6i gitr mirc do téng
trwéng 6n dinh, tang 8% yoy trong 9 thang dau nam. Day la mang PVI ndm hon 12% thi phan, dirng thtr 3 sau Bao Viét Va PTI. Sau Nghi
dinh s 70/2020/NB-CP quy dinh vé murc thu 1& phi trwéc ba méi danh cho xe 6 t6 san xuét hodc I8p rap trong nwéc gidm 50% so véi mic
¢l tai Nghi dinh 20/2019/ND-CP c6 hiéu lwc tir ngay 28/6 dén hét ndm 2020 thi thj trudng mua ban xe da dan phuc hdi, hd tro rat nhiéu
cho hoat dong ctia PVI.

Tiém nang tlr mang bao hiém chay nd va sirc khée : Tdng doanh thu bdo hiém chay né cho thay tbc dé ting trwdng manh mé 1én dén
21% trong béi canh nhiéu quy dinh méi ch&t ché hon vé phong chay chiva chay da hodc s& co hiéu lwc trong ndm 2020. Doanh thu bao
hiém stc khée tdng 3% 9T.2020, chiém hon 30% téng doanh thu phi bao hiém phi nhan tho va dang dan dwoc ddy manh tré thanh xu
hwéng trong twong lai béi tam Iy lo au véi cac van dé sirc khde xay ra bat ngd, déc biét 1a sau dich bénh xay ra. Do d6, PVI cé tiém ning

tang trwéng doanh thu v& mang Bao hiém Chay nd va Bao hiém Strc khde nhér thé manh vé thwong hiéu va tap khach hang 16n hién tai.

Tang trwdng doanh thu phi bao hiém phi nhan tho

35%
30%
25% u
20% [ ]
[ |
15%
$ 'y
10% o ‘ ,
5%
’ n
0% ~
-5%
-10%
-15%
2017 2018 2019 9T.2020
* Téng phi ® Siyc khoe va tai nan Chay nd
® Xe co giGi ® Tai san va thiét hai Hang hoa

Nguén: IAV, PSI téng hop

Piéu chinh dw phéng doanh thu va loi nhuan:

Chuing téi diéu chinh gidm doanh thu phi géc tir 5% xuéng 8% so v&i ndm ngoai do (1) Dw phéng doanh thu méng bao hidm hang khéng
cta PVI gidm 30% so vé&i cling ky (2) Doanh thu phi bdo hiém 9 thang dau ndm cla PVI dat 76% ké hoach ndm; ddng thoi giam ty 1& bdi
thwéng bao hiém gbc xudng 43% ca ndm 2020 do trong quy 3 PVI da giam 12,5% chi phi bdi thwéng so véi cling ky ndm ngoai.

binh gia doanh nghiép

Chuing t6i cap nhat lai gia muc tiéu bang cach str dung phwong phép so sénh theo trung binh nganh bao hiém phi nhan tho & Viét Nam. Vé&i
gia tri sd sach (BVPS) dat 28,664 ddng/cp, theo phwong phap P/B trung binh, gia tri cd phan PVI duoc xac dinh & mic gia 32,094
donglcp.
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Market cal
ROA (%) | ROE(%)  (yjay VNDp)

PVI 70.92 652,194 2.85 9.10 6,660,853 0.98
VNR 109.98 321,018 4.51 10.50 2,608,411 0.85
BIC #N/A 257,775 4.61 11.44 2,345,538 1.01
BMI 98.48 201,094 3.43 8.69 2,635,564 1.11
PGI 93.30 182,885 3.07 12.11 1,721,125 1.13
PTI 94.31 223,219 291 11.95 1,656,152 0.85
BVH #N/A 1,278,460 0.96 7.13 41,867,004 1.91
Trung binh 1.12
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Bao cao tai chinh

Can d6i ké toan (ty déng) 2020F | 2021F HBKD (ty déng) 2020F 2021F
Tai san ngan han 18,629 16,721 | 18,732 Doanh thu thuan 5,911 5,091 5,701
Tién tuwong duang tién 493 1655 2095 Gia von hang ban 5,162 4,239 4,704
Dau tu tai chinh ng3n han 7,795 | 7391 | 8,042 L nhuan gp HEKD bao 750 853 997
Cac khoan phai thu ngan han 9,942 7,345 8,225 Lgi nhudn HD tai chinh 770 690 553
Hang ton kho 34 15 17 Chi phi tai chinh 135 148 151
Tai san ngan han khac 365 314 352 Trong do :Chi phi 167 vay 0.332 0.882 0.332
Tai san dai han 3,455 3,694 3,182 Chi phi QLDN 512 447 467
Tai san c6 dinh 353 317 281 LN thuan HDKD 873 948 932
Bat dong san dau tu 1,088 817 782 Lgi nhuan khac 1.0 1.0 1.0
DA tur t3i chinh dai han 1867 | 2464 | 2,010 tﬂgh“é" ké toan trudc 874 949 933
Tai san dai han khac 146 97 108 Lgi nhuan sau thué 702 778 765
Tdéng cdng tai san 22,083 20,415 | 21,913 LNST clia CDKKS 42.9 47.6 46.8
NG phai tré 14,858 12,869 14,069 LNST cta Cong ty me 659 730 718
NG ng&n han 14,784 | 12,808 | 14,021 EPS (dbng/1 cp) 2,815 3,195 3,065
NG dai han 74 61 48

Véh chii sé hiru 7,226 7,546 | 7,843

V6n dau tu clia chi sé hitu 2,342 2,342 2,342 Chi sd tai chinh

Thing du v8n cd phan 3,508 3,508 3,508 Bién Igi nhuan gop (%) 7.3% 9.5% 10.1%
LNST chua phan phdi 784 1057 1307 Bién Igi nhuan (%) 6.8% 8.7% 7.8%
Ldi ich clia ¢6 dong thiéu s 256 304 351 ROE(%) 9.5% 10.1% 9.6%
Ngudn v8n va quy khac 335 335 335 ROA (%) 3.2% 3.8% 3.5%
Téng cong ngudn von 22,083 | 20,415 | 21,912
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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, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, toa nha s6 53 Lé Hong Phong,
Pa Kao, Quéan 1, Tp. H6 Chi Minh 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

TRUNG TAM PHAN TiCcH

Dao Hong Dwong
Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh Lé Thi Ha Giang Vii Huyén Ha My

Pho6 Phong PTDN B6 phan truyén théng B6 phan truyén théng

Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn

Ng6 Héng Birc Poéng Khau Tu Nguyén Hoang Minh Hwong
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: ducnh@psi.vn Email: tudk@psi.vn Email: huongnhm@psi.vn

Pham Hoang
Chuyén vién phan tich
Email: phamhoang@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bé. Tuy
nhién, PSI khong dam bao tinh day du va th'nh xac tuyét doi clia cac thong tin nay.

Béo cdo dugc dua ra dua trén cac quan diém cta ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, I6i kéo nha déu tu mua ban, ndm
gilr chitng khoan. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khéo cho quyét dinh dau tu ctia minh va PSI sé khéng chiu bat cr
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trach nhiém nao trudc nha dau tu cling nhu déi twgng dugc nhdc dén trong bao co nay vé nhitng t8n that cd thé xay ra khi du tu’ hodc thong tin
sai léch vé ddi tugng dugc nhac dén trong bao cdo nay.
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