CONG TY CO PHAN CHUNG KHOAN DAU KHi

PSI

Trung Tam Phan Tich

CONG TY CO PHAN PVI (HSX: PVI)

Bao Cao Cap Nhat-10/2019

KHA QUAN

Thong tin doanh nghiép

San giao dich HNX
Gia c6 phiéu (ddng) 32.700
SLCP dang luu hanh (triéu cp) 2.341,9
V3n hda thi truding (ty VND) 7.448
Bi€n dong cao nhat 52 tuan 39.800
KLGDBQ (c& phiéu) 231.108.96

S& hitu nha nudc (%) 35
S& hitu nudc ngoai (%) 54,1
Room nudc ngoai con lai (%) 45.69

Dién bién gia c6 phiéu

e
PVT: ty dong

Nam tai chinh 30.9.2018 30.9.2019
T6ng tai san 21,130 22,717
Von cha sé hitu 6,925 7,112
Doanh thu 4,285 4,565
LN gop 594 692
LN rong (VND) 482 635
EPS (VND/cp) 1,905 2,390

Co céu cb déng PVI tai 01/8/2019 (%)

14.12%
=PYN
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Cb dong khac
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PVI - CAP NHAT KET QUA KINH DOANH 9 THANG DAU NAM 2019

Liiy ké 9 thang dau nam 2019, doanh thu hoat déng bao hiém va phi bao
hiém cua PVI ghi nhan 4.565 ty déng (+6,5%yoy), |@i nhuan gép tang 17%
I&én 692 ty. Hoat dong tai chinh hiéu qua hon gilp doanh nghiép cd lai 635 ty
dong, tdng 32% so véi cling ky. Thu nhap trén mdi cd phan (EPS) 9 thang dat
2.390 dong. Nam 2019, PVI dé ra chi tiéu doanh thu 10.922 ty dong va Igi nhudn
sau thué€ 601,5 ty dong. Vé&i két qua 9 thang, PVI da vwot ké hoach Igi nhuan
nam 2019.

Khuyén nghi: N8m 2019 Ia ndm thuén Igi d6i véi PVI khi hoat dong dau tu khdi
sdc. Ching toi tiép tuc danh gia trién vong kinh doanh va tiém n&ng téng gia clia
6 phiéu PVI dua trén danh gid nhu sau: (1) L3i tién gui cao gilip cdng ty dudc
hudng Igi; (2) Viéc ndi room Ién 100% thu hit sy quan tam cua doi tac chién
Iuge va ké hoach thoai von clia PVN; (3) PVI tiép tuc khai thac t6t danh muc dau
tu’ bat dong san ndm 2019 vdi ghi nhan doanh thu toan bo du an Tay HO Tay
gidp PVI tang trudng doanh thu. Do d6, Ching tdi dua ra khuyé&n nghi KHA
QUAN d6i véi ¢6 phiu PVI va udc tinh gid muc tiéu ctia PVI tai mic 37.000
ddng/cp. Day la c6 phiéu ludn dugc khéi ngoai ua chudng.

Luan diém dau tw

PVI Holidings lIa nha bao hiém duy nhat tai Viét Nam trong linh vuc
Bao hiém ning lugng: PVI van gilf thé manh trong linh vuc bao hiém cong
nghiép, dc biét & linh vuc Bao hiém néng lugng (dan d&u vé thi phan) nhu’ hang
hai, cong nghiép, hang khong...

Danh muc dau tu an toan: PVI c6 danh muc dau tu kha an toan vdi tién gui
chiém ty trong chi dao gan 90% danh muc dau tu (ghi nhan trén 8.160 ty dong
tai thdi di€ém 31.9.2019) . PVI dugc hudng Igi nhd 18i sust huy dong tang.

Ca tirc 6 mirc cao va tra déu din bang tién qua cac nam: PVI lién tiép tra
€6 tlic 8 miic cao va cao haon chi tiéu k& hoach da dugc PHPCD phé duyét (2015:
20%; 2016:20%, 2017: 28%, 2018: 20%).

Rui ro chinh

Rui ro nganh: Dong tién chay vao thi trudng bao hiém con han ché do sy hap
dn clia cac kénh dau tu, nhan thirc vé bao hiém rdi ro trong tuong lai con thap.
Su sut giam doanh thu t&r linh vuc dau khi doi hoi PVI phai tiép tuc ddy manh
va phét trién hé thdng bén lé ngoai linh vuc dau khi

Rui ro vé thién tai: Nhitng bién déi bat thudng cua thdi tiét c6 thé khién ganh
nang boi thudng tang cao ngoai du kién. Diéu nay sé ti€p tuc tac dong tiéu cuc
Ién Igi nhudn bao hiém.

RUi ro nghiép vu: Hau hét cc doanh nghiép bao hiém déu gép phai van dé "6
nghiép vu” nguyén nhan cht yéu do cac doanh nghiép tdng hoa hdng dé thu hit
dai ly, chdp nhan phi thap k& céc céc nghiép vu cé rui ro bdi thudng cao nhu bao
hiém cd gidi, bao hiém tai san va thiét hai chay né.
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Co céu doanh thu cua PVl 2017-2018v4 Q3.2019

Q3.2019

76% 8% 8%0

2018 72% 6% 8%0!

2017 80% 8% 9%0
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Ngudn: PVI, PSI téng hop
Chi phi SXKD theo yéu t6 Q3/2019 cua PVI (%)
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Co cau doanh thu PVI 30.9.2019 (%)
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Trung Tam Phan Tich

Cap nhat két qua kinh doanh 9T.2019

Tom tat két qua kinh doanh

Chi tiéu (ty dong)

Q3.2018 Q3.2019

DTT HDKD bao hiém 1,928,785 1,242,804 4,285,363 4,565,426
Gia von hang ban 1,649,219 1,060,107 3,691,691 3,873,012
LN gdp HDKD bao hiém 279,565 182,696 593,672 692,415
LN tai chinh 161,274 181,003 546,368 563,558
Chi phi tai chinh 32,546 53,654 191,502 90,851
Chi phi i vay 2,162 240
Chi phi QLDN 120,633 107,410 359,387 369,855
LN thuan HDKD 287,660 202,636 589,150 795,266
Thu nhap khac 1,355 520 11,317 1,937
Chi phi khac 1,255 683 2,011 1,840
Lgi nhuan khac 101 -163 9,305 97
LNTT 287,761 202,472 598,455 795,363
LNSTT 234,038 163,595 481,506 635,102

Ngudn: BCTC PVI, PSI téng hop

Quy 3/2019, doanh thu hoat déng bdo hiém va phi bao hiém ctia PVI ghi nhan
2.355,4 ty dong (-23%yoy). Lgi nhuan sau thué hgp nhat dat 156 ty dong (-
30%yoy). Trong do, khoadn thu phi bao hiém géc chiém gan 1,394 ty dong (-
2%yoy). Gia von trong quy 3/2019 ghi nhan & muc 1.060,1 ty dong (- 36%yoy).
Khoan chi bbi thudng bao hiém gdc thé hién gan 789 ty dong (-10%yoy). Céng
ty ghi nhan gan 880 ty dong tai khoan muc nay. Lgi nhuan gop PVI ghi nhan
182,6 ty (-35%yoy). Doanh thu tai chinh ghi nhan 181 ty dong (+12%yoy). Bén
canh do, chi phi tai chinh tdng gan 65% lén gan 53,6 ty dong. Ngugc lai, chi phi
quan ly doanh nghiép ghi nhan 107 ty dong (-11%yoy). PVI ghi nhan Il3i rong
156,1 ty dong trong quy 3/2019 (-30% yoy).

Co cau doanh thu, lgi nhuan

Doanh thu hoat dong kinh doanh clia PVI gém 3 mang chinh: kinh doanh bao
hiém, kinh doanh dau tu b4t dong san va hoat dong tai chinh. Hoat dong kinh
doanh bao hiém trong d4: Doanh thu phi Bao hiém géc Iy k& 9 thangchiém 69%
6 cdu doanh thu ghi nhan 5.570 ty dong, doanh thu tai bdo hiém chiém 7% ghi
nhan 549 ty dong, kinh doanh phi BH ghi nhan 1.335 ty dong chiém 17% doanh
thu, hoat ddng thu hoa héng nhugng tai bao hiém va thu khac chiém khoang
7% cd cdu doanh thu.
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Ngudn: PVI, PSI téng hop

Co ciu Danh muc dau tw PVI tai 30//9/2019 (%)
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Ngubn: PSI téng hop

Bao cao tai chinh
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Co cAu tai san

Tinh dén 30/09/2019, t&ng tai san ctia PVI ghi nhan téng tai san 22.717 ty dong
tang hon 3000 ty dong so véi dau nam. Lugng tién va dau tu tai chinh cta PVI
ghi nhan 9.268 ty dong chiém 41% tong tai san. Trong d6, khoan dau tu tai
chinh ngén han ctia Cong ty tur tién guri ngdn han khoang 8.160 ty déng do Cong
ty ludn duy tri mét lugng thanh khoan tucng déi 16n d& du’ phong rii ro chi tra.
Phai thu ngan han khach hang tang nhanh tir 7.671 ty dau nam Ién 10.611 ty
ddng. Chi phi san xuat kinh doanh d& dang & du an Khu do thi Tay HO6 Tay gidm
tur 1.036 ty vé 88 ty dong.

Co cau nguén vén an toan:

PVI khdng cd vay ng ngan va dai han. Ng phai tra chiém 67% cd cdu ngudn von,
tuang tu’ nhu cac doanh nghiép bao hiém khac. PVI dang cé du’ phong bao hiém
phai trd ngdn han 11.765 ty dong (chiém 75% ng phai tra), thing du vén cd
phan 3.508 ty, Igi nhuan sau thué chua phan phoi 687 ty dong.

Trién vong doanh nghiép

Du bdo giai doan 2019 — 2020, kinh t& vi md du béo tiép tuc tdng trudng 6n
dinh, lam phat dudc kiém soat, thugng mai md rdng, dong v6n FDI duy tri tét,
thu nhp binh quan dau ngudi tdng. Thi trudng bao hiém du' bdo con nhiéu tiém
nang phat trién nhd quy md dan s8, tang I8p trung Iuu gia tdng, nhu cdu phat
trién doanh nghiép tdng, du bdo béo giai doan 2019 — 2020, thi trudng bado hiém
phi nhan tho tdng trudng trung binh tir 10 — 12%/nam. Cudc cach mang cong
nghé 4.0 dang dién ra vdi tdc do nhanh chéng tic dong dén linh vuc nén kinh
té&, trong do cd thi trudng tai chinh — bdo hiém. Véi du’ béo 2020 thj trudng phi
nhan tho phét trién manh mé. Ching tdi ky vong véi vi thé cta PVI két hop véi
kinh nghiép clia c8 dong I6n s& gitp PVI tdng trudng t6t vé doanh thu va Igi
nhuan

So sanh doanh nghiép cung nganh

Vi EPS binh quén 4 quy dat 3.320 ddng/cp, gia tri s6 sach (BVPS) dat 29.338
ddng/cp, gia tri ¢4 phan PVI dugc xac dinh & mic gia [an luct 1a 40.298 déng/cp
vGi phuang phap PE, 34.033 dong/cp véi phuang phap PB. Nhu vay, gia tri trung
binh ctia c6ng ty la 37.165 dong/cp.

‘ Ticker ‘ Curr Adj Mkt Cap

P/E P/B
PVI VN Equity 7,534,152,324,200 11.6 1.1
BIC VN Equity 2,967,105,443,500 18.1 1.4
VNR VN Equity 2,451,120,021,900 8.8 0.9
PGI VN Equity 1,508,202,141,000 10.1 1.0
ABI VN Equity 1,105,254,000,000 12.0 1.5

12.1 1.2
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CONG TY C6 PHAN CHUNG KHOAN DAU KHI Trung TAm Phan Tich

. s o Q3.201 Liy ké€ Liiy ké9 AL anr LA et s e Liily ké 9 Lily ké 9
SR E 8 2018 2019 Can doi ke toan (ty dong) 409018 | thang 2019

DT thuan HPKD bao hiém 19,288 12,428 42,854 45,654 Tai san ngan han 17,568 20,219
Gia vén hang ban 16,492 10,601 36,917 38,730 Tién tugng duang tién 1,577 1,108
h(i,)’éi);huan gop HDBKD bao 2,79 1,827 5,937 6,924 Pau tu tai chinh ngan han 7,075 8,160

Cac khoan phai thu ngén han 8,624 10,605
Lgi nhudan HD tai chinh 1,613 1,810 5,464 5,636

Hang ton kho 24 10
Chi phi tai chinh 325 537 1,915 909

Tai san ngdn han khac 268 335
Trong do :Chi phi 1di vay 0 0 22 2

Tai san dai han 3,562 2,498
Chi phi QLDN 1,206 1,074 3,594 3,699

Tai san c6 dinh 261 231
LN thuin HDKD bao hiém 2,877 2,026 5,891 7,953

B3t dong san dau tu 1,480 1,445
Thu nhap khac 14 5 113 19

Dau tu tai chinh dai han 542 664
Chi phi khac 13 7 20 18

Téng cdng tai san 21,130 22,717
Lgi nhuan khac 1 -2 93 1

NG phai tra 14,205 15,604
Lr?l nhuan ke toan trudc 2,878 2,025 | 5,985 7,954 :
thue NG ng&n han 14,131 15,542
Loi nhuan sau thu 2,340 163 | 4815 | 6351 NG dai han 74 62
LNST ctia Cong ty me 2189 | 1,561 | 4501 | 6903 V6 dau tu ctia chd s6 hitu 2,342 2,342
EPS (dong/1 cp) 882 546 1,905 2,390 Théng du vén ¢d phan 3,508 3,508

Ngudn: BCTC PVI, PSI téng hop LNST chua phén phéi 538 687
Lgi ich cla c8 dong thiéu s6 0 0
T6ng cdng ngudn vén 21,130 22,717
Chi so6 tai chinh Liy ké 2018 Liy ké 9 2019

BV (ddng/1cp) 29,965 30,774 Nguon: BCTC PVI, PSI tong hop
P/E lan 13.8 11.0
P/B lan 1.1 1.1
Bién loi nhuédn gdp (%) 14.5 14.7
Bién Ioi nhudn (%) 121 132
ROE(%) 3.2 2.2
ROA (%) 1.0 0.7

Ngudn: BCTC PVI, PSI téng hop

HE THONG KHUYEN NGHI
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Trung Tam Phan Tich

Hé théng khuyén nghi ctia PSI dudc xay dung dua trén mdc chénh 1&ch gilta két qua dinh gid va gid cd phiéu trén thj trudng tai thdi
diém dinh gié, ¢ gia tri 6 thang k& tir thai diém phét hanh bdo cdo. C6 3 mirc khuyén nghi cho moi ¢ phiéu, tuang (ing véi tiing

muc chénh 1&ch. Cac khuyén nghi cé thé dugc thay d6i sau mdi [an cap nhat hodc danh gia lai dé phu hop vdi tinh hinh va két qua

hoat dong ctia doanh nghiép.

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

PHU HOP THI TRUONG TU -10% dén +10%

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

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly ThuGng Kiét, Hoan Ki€ém, 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

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi,  Tang 5, tda nha Silver Sea, s6 47 Ba Cu,
PhuGng Da Kao, Quan 1, Tp. H6 Chi Minh Tp. Viing Tau

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

TRUNG TAM PHAN TiCH

Pao Hong Ducng Lé Pirc Khanh

Giam d6c Trung tam Phan Tich Ph6 Gidam ddc Trung tdm Phan Tich
Email: duongdh@psi.vn Email: khanhld@psi.vn
Nguyén Thi Thu Thuy D6 Trung Thanh

Phé Phong phu trach Phong PTCS & SP Phé phong PTDN
Email: thuyntt@psi.vn Email: thanhdt@psi.vn
Ngo6 Hong Pirc Bui Thi Thu Thuay
Chuyén vién phan tich Chuyén vién phan tich
Email: Ducnh@psi.vn Email: Thuybtt@psi.vn
Nguyén Minh Hiéu Vii Minh Tam
Chuyén vién phan tich BO phén truyén thong
Email: hieunm@psi.vn Email: Tamvm@psi.vn
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Chi nhanh TP. Pa Nang

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

Fax: (84-511) 389 9339

Nguyén Van Chinh

Phé Phong Phong PTCS & SP
Email: chinhnv@psi.vn
Nguyén Thanh Van
Chuyén vién phan tich

Email: vannt@psi.vn
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m@ CONG TY CO PHAN CHUNG KHOAN DAU KH1I Trung Tam Phan Tich

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bao cdo nay dugc PSI dua ra dua trén nhithg ngudn tin ma PSI coi 1a déng tin cy vao thdi diém
cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét déi cia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau tu
mua ban, ndm gitf chirng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu’ mét ngudn tham khao cho quyét dinh dau tu’ ciia minh
va PSI sé& khdng chiu bat ctf trdch nhiém nao trudc nha dau tu cling nhu d6i tugng dudc nhic dén trong bao cdo nay vé nhiing ton
that cd thé xay ra khi dau tu hodc thdng tin sai l1éch vé d6i tugng dugc nhic dén trong béo céo nay.
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