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DANH GIA MUA
g;émnllsgnt)iéu 12 thang 40,400
Gia hién tai 35,500
Upside 13.90%
Dir liéu giao dich
San giao dich HNX
Gia cao/th3p nhat 52 tuan 36,400/24,800
V6n hda thi truGng (ty VND) 7,487.8
SLCP dang luu hanh (triéu cp) 223.5
KLGDBQ 52 tu3n (c8 phiéu) 82,884
Sé hiru trong nudc (%) 45.6%
S hiru nudc ngoai (%) 54.4%
Room nudc ngoai (%) 100%
Mot s6 chi tiéu chinh (ty dong)
2019A 2020A 2021E
Doanh thu thuan 5911 5,091 5,639
Gia von hang ban 5,162 4,239 4,845
Lgi nhudn gop 750 853 794
Doanh thu tai chinh 770 690 885
Chi phi tai chinh 135 148 61
Chi phi 167 vay 0.332 0.882 0
Chi phi QLDN 512 447 473
LN thuan HDKD 873 948 1,145
Lgi nhuan khac 1.0 1 -3.1
LNTT 874 949 1,142
LNST 702 778 913
Dién bién gia c6 phiéu
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Co cau co dong
HDI Global SE 42.3%
PVN 35%
C6 dbng khac 22.7%
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NEN KINH TE HOI PHUC MANH TAO PONG LU'C TANG TRUGONG CHO THI
TRUONG BAO HIEM PHI NHAN THO

Dw bdo tang truéng GDP nam 2021 sé& dat khoang 6.5% va s&m hoi phuc so Vi
trwéc dai dich. Yéu td hd tro tich cwe cho nén kinh t& dén tir ting trudng tiéu
diing-ban 1& hang hda, dong vén FDI vao Viét Nam &n dinh, dd mé nén kinh t&
I&n (ty trong tdng kim ngach xuat-nhap kh3u dat trén 200% so vé&i GDP)

Viét Nam c6 thi trwdng phi nhan tho tang trwédng vao hang cao nhat & Péng
Nam A, trung binh (CAGR) dat 17% trong vong 10 nam qua (2009 — 2019). Sy
tang trwdng cua thi trwdng bdo hiém chd yéu 1a nhe vao tang truéng kinh té
manh, tAng I&p trung lwu ngay cang giau cé hon, va nhirng thay ddi tich cuc ctia

khung khé phap ly.

PVI da tai ciu tric danh muc dau tw tai chinh trong ndm 2020 gitp gia ting

hiéu qua ngudn vén

Co céu danh muc cla PVI trong 2020 dang c6 xu huéng téng ty trong tién guvi
c6 ky han ngén han 1&n 20% tinh dén cudi n&m (so v&i 17% héi ddu nam), va
ddng thoi giam ty trong tién gtvi ngén han xubng 56%. Bén canh dé, ty 1& chirng
khoan kinh doanh téng 1én 19% trong danh muc gitp PVI tang loi nhuan dau tw
do thj trwdng chirng khoan 2020 buing nd vao niva cudi ndm. Doanh thu tai chinh

nam 2020 dat 828 ty ddng, téng 7.6% so véi cung ky.

Gia dau hdi phuc la déng lwc ting doanh thu cho PVI tir hoat dong Bao

hiém trong linh vc bao hiém ning lwong

Hang n&m doanh thu méng Béo hiém Nang lwgng déng gop khoang ~20% tbng
doanh thu phi ctia PVI. Trong bdi canh gia diu phuc hdi va dich bénh trong
nwéc dwoc kiém soat co thé 1am cho cac doanh nghiép nganh dau dau tw tré
lai, I&p dat cac gian khoan ngoai khoi, do d6 PVI ky dwoc nhidu hop ddng bao
hiém tang doanh thu phi trong nadm 2021.

CAP NHAT GIA MUC TIEU

Tai 31/12 Gia cb phiéu cta PVI hién tai dang & mirc kha hap dan voi P/B dat
1.06, ngang v&i md&c trung binh 5 nam qua. Trong bdi canh hoat dong kinh
doanh 2021 c6 nhiéu diém sang, d&c biét 1a trong linh virc nang lwong. Chang
t6i nang gid muc tiéu 12 thang ctia PVI 1én m&rc 40.400 ddng/cp twong (ng véi
mtrc P/B Forward la 1,25.
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NEN KINH TE HOI PHUC MANH TAO DONG LUC TANG TRWONG CHO THI TRUONG BAO HIEM PHI NHAN THOQ

Mé&c du tbc d6 tang trwdng chikng lai trong nam 2020, trong béi canh chung cia nén kinh té chiu &nh hwéng nang né tir dich bénh
Covid-19, GDP cla Viét Nam van dat m&c 2.9% va la mét trong sé it nén kinh té ting trwdng dwong trong ndm nay.

Dw béo téng trudng GDP n&m 2021 sé& dat khoang 6.5% va sém hdi phuc so v&i trwéc dai dich. Yéu td hé tro tich cwe cho nén kinh t&
dén tir tang trwdng tiéu dung-ban 1& hang hoa, dong vén FDI vao Viét Nam 8n dinh, d mé& nén kinh té I1&n (ty trong tdng kim ngach
xuat-nhap khau dat trén 200% so véi GDP)
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Thi phan caa PVI duy tri dirng th 2 trong nganh Bao hiém Phi nhan tho

Thi phan mang BH Phi nhan the nam 2020 Trong bdi canh thj treéng bao hiém phi nhan tho van tiép tuc phat
trién (ndm 2020 ting trwdng 8% yoy) nh& quy md dan sb, tang
I&p trung lwu gia tdng, nhu cAu phat trién doanh nghiép ting...,
PVI van duy tri dwoc thi phan dat 14%, ding th hai trong
nganh Bao hiém Phi nhan tho.

Trong linh vuc bdo him Coéng nghiép Bao hidm PVI tiép tuc duy

Bio Minh tri vi thé nha Béo hiém Cong nghiép s6 1 Viét Nam voi doanh thu

7.6%

tir khdi Doanh nghiép dat hon 2.800 ty ddng, tang truéng 10% so
v&i cung ky nam ngoai.

Nguén: Cuc Quén ly giam sét béo hiém, PSI téng hop

PVI ghi nhan doanh thu thuan dat 1,248 ty déng trong quy IV, gidm 8% so v&i ciing ky, nhwng loi nhuan sau thué tang gép 2.6 1an cung
ky do (1) PVI hoan nhap dw phong giam gia dau tw hon 56 ty ddng; (2) Chi phi bdi thwéng nhan tai bao hidm gidm ~53 ty ddng, gia vén
dich vu kinh doanh phi b&o hiém gidm manh ~90%, lam gidm tdng gia vén xuéng hon 21% so véi quy cung ky. Do tiét gidm chi phi,
LNST quy 4 tdng manh dat 204 ty ddng. Doanh thu phi bao hidm géc duy tri &n dinh, Ity ké c& ndm dat ~7,401 ty ddng (tdng 1.45%

yoy). Ty Ié chi bdi thweng bao hiém gbc ca nam dat 49% phi bao hiém géc, tang nhe so véi ndm ngoai.

HOAT DONG KINH DOANH CUA PVI NHIEU TRIEN VONG TRONG 2021

Gia dau héi phuc la dong lwe tang doanh thu cho PVI tir hoat déng Bao hiém trong linh vic bao hiém ning lwong

Hang n&m doanh thu mang Bao hiém Nang lwong dong gop khodng ~20% téng doanh thu phi ctia PVI. Trong béi canh gia dau phuc
hdi va dich bénh trong nwéc dwoc kiém soat cé thé lam cho cac doanh nghiép nganh dau dau tw tré lai, 1ap dat cac gian khoan ngoai
khoi, do d6 PVI ky dwoc nhiéu hop ddng bao hiém ting doanh thu phi trong ndm 2021.

PVI da tai cau tric danh muc dau tw tai chinh trong nam 2020 gitp gia tang hiéu qua ngudn vén

Co cAu danh muc cuta PVI trong 2020 téng ty trong tién glri c6 ky han dai han va gidm ty trong tién gt ngén han xudng 44%. Bén canh
dé viéc ty 1& chirng khoan kinh doanh ciing gitp PVI tang loi nhuan dau tw do thi trwdng chirng khoan 2020 bung nd vao nra cubi

nam.
Co ciu danh muc tién giri ngan hang
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Mang bao hiém xe co gi&i tiép tuc gép phan duy tri doanh thu cho PVI.

Téng doanh thu phi bdo hiém xe co gidi gitr mirc d6 tng trwdng bn dinh, ting 8% yoy trong 9 thang dau ndm nho thanh céng trong
viéc giam thiéu téi da ty 1& tdn that xe co gidi va van dé truc loi bao hiém. Day 1a mang PVI ndm hon 12% thi phan, dirng thir 3 sau
Bao Viét Va PTI. Sau Nghi dinh s 70/2020/ND-CP quy dinh vé& mc thu 1& phi trwéc ba méi danh cho xe 6 td san xuét hoéc 18p rap
trong nwéc giam 50% so v&i murc cii tai Nghi dinh 20/2019/ND-CP c6 hiéu lwc tir ngay 28/6 dén hét ndm 2020 thi thj truéng mua ban
xe da dan phuc hdi, hd tre' rat nhiéu cho hoat déng cutia PVI.

Tiém nang tir mang bao hiém chay né va sirc khée

Téng doanh thu bao hiém chay nd cho thay tbc d6 tang trwéng manh mé lén dén 21% trong bdi canh nhigu quy dinh mé&i chat ché hon
vé phong chay chi*a chay da hodc sé cé hiéu luc trong ndm 2020. Doanh thu bao hiém strc khde ting 3% 9T.2020, chiém hon 30%
tdng doanh thu phi bao hiém phi nhan tho va dang dan dwoc ddy manh tré thanh xu hwéng trong twong lai béi tam ly lo &u véi cac van
d& strc khde xay ra bat ng®, dac biét la sau dich bénh xay ra. Do d6, PVI ¢ tiém néng ting trwédng doanh thu v& mang Béo hiém Chay

nd va Bao hiém Strc khde nhe thé manh vé thwong hiéu va tap khach hang Ién hién tai.

Tang trwdng doanh thu phi bao hiém phi nhan tho
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Cap nhat gia muc tiéu

Tai 31/12 Gia cb phiéu ctia PVI hién tai dang & mic kha hap dan véi P/B dat 1.06, ngang véi mire trung binh 5 ndm qua trong béi canh
hoat déng kinh doanh nhiéu diém sang, dic biét 1a trong Iinh virc ndng lwong. Do d6 ching tdi nang gia muc tiéu 12 thang cta PVI 1én
mrc 40.400 ddng/cp twong (ng véi mirc P/B Forward = TB + 1.5 Stdev 1a 1.25 1&n

P/B

1.6
1.4

1.2

0.8

0.6
1/6/16 1/6/17 1/6/18 1/6/19 1/6/20 1/6/21

P/B P/B trung binh +1.5 Std

WWW.psi.vh



M.QQ.M CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI
Phan tich ky thuat

DPiém nhén ky thuat

- Xu huwéng hién tai: tiép tuc duy tri xu hwéng tang dai han tir nam 2015

- Chi bédo MACD: dwdng MACD cham xubng dudng Signal va bat tré lai bao hiéu duy tri xu hwéng téng
- Chib&o RSI: sau khi d6t ngét lao déc xubng con 50 diém da bat tang 1&n 64 diém

- Chibdo MA: Budng gia cét tré lai trén dwong MA 20 ngay bao xu hwéng tang ngén han

- Chib&o MFI: ting tr& lai 78.8 diém

Chién lwoc giao dich ngan han

Nhan dinh vé& tam ly thi trwéng: Chi s6 VN-index sau hai phién diéu chinh sau tir dinh 1,191.94 diém xudng con 1,098.05 diém, vé& t&i
viing hd tro’ manh,lwc cAu bét day xuét hién. Sau 2 phién gidm manh, mirc dd phuc hdi va bién giao dong rat Ién. Trén dd thi VNINDEX
tao nén Bullish pin bar ngay tai hé trg 1100d. Nhw vay trong cac phién téi ving 11004 sé 1& hd tro manh cho VNINDEX trong chiéu
giam. Trong chiéu ting thi viing 1160d sé la khang cw chinh trong nhip phuc hdi t&i day.

Nhan dinh vé& cb phiéu ma PVI: ma cd phiéu hién da bat ting manh mé sau phién giam diém sau ngay 19/1, hién nay nén giao dich
ngay da nam trén dwéng MA20. Day |a ving ho tro manh mé khi ma cb phiéu dwoc giao dich quanh ving gia 28.000 — 30.000 dwoc
tao b&i cac than nén ké tir thang 10/2019 — 12/2020. Trong db thi nén thang hién nay duwdng MACD déa cat 1én trén dwong Signal bao
hiéu mét xu hwéng tang dai han dwoc hinh thanh.

Hién nay c6 phiéu PVI chuén bi tién lai mrc dinh cii trong xu huéng tang dai han, ching tdi khuyén nghi nha dau tw c6 thé xem xét
mua vao véi ki vong gia cé thé tang téi viing gia 39.000 — 40.000 twong ¢ng véi mirc tdng 9.8% tir gia giao dich hién tai (35.500
déng/cp) do:

Gia cb phiéu bat tang manh mé tré lai ngay sau pha diéu chinh sau cua thi trwdng chung bat chap toan thi trwdng van gidm diém thé
hién tidm nang tang trwdng manh mé cta cb phiéu ciing nhw niém tin ctia nha dau tw. Nhip diéu chinh la tin hiéu tét cia mot da téng
trwéng tiép tuc cho cd phiéu, gitp gidm tai ap lwc lwong cung tiém nang va kich thich mua vao déi véi mot ma cb phiéu dwgc danh gia
tét.

Biéu D6 Phan Tich Ky Thuat
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Bao cao tai chinh
Don vi: Ty déng

Can déi ké toan (ty dong) 2019 2020 | 2021F \ HDKD (ty déng) 2019 2020 2021F

Tai san ngan han 18,629 | 18,223 | 18,323 T6ng Doanh thu 10,315 9,123 9,958
Tién tuong duong tién 493 1144 1639 Doanh thu thuan 5,911 4,776 5,639
DAu tu tai chinh ngdn han 7,795 7,420 8,042 Gia von hang ban 5,162 3,859 4,845
Céc khoan phai thu ngn han 9,942 | 9243 | 8135 L nhuan gp HEKD bao 750 918 794
Hang ton kho 34 1 17 Lgi nhudn HD tai chinh 770 828 885
Tai san ngan han khac 365 415 490 Chi phi tai chinh 135 60 61
Tai san dai han 3,455 4,056 3,248 Trong do :Chi phi 1ai vay 0.3 0.9 -
Tai san c6 dinh 353 358 281 Chi phi QLDN 512 647 473
B4t dbng san dau tu 1,088 1,083 782 LN thuan HPKD 873 1,039 1,145
Pau tu tai chinh dai han 1,867 2,465 2,010 Lgi nhuan khac 1 3) 3)
Tai san dai han khac 146 150 175 Lgi nhudn k€ toan trudc thué 874 1,036 1,142
Tong cong tai san 22,083 22,279 | 22,571 Lgi nhudn sau thué 702 830 913
NG phai tra 14,858 15,092 14,224 LNST clia CDKKS 43 41 45
NG ng&n han 14,784 | 15,031 | 14,175 LNST clia Cong ty me 659 789 868
NG dai han 74 61 49 EPS (ddna/1 cp) 2,815 3,842 4,228
Von chu sé hiru 7,226 7,187 7,864
V6n dau tu cla cha sd hitu 2,342 2,342 2,342
Théng du' v8n c& phan 3,508 3,508 3,508
LNST chua phén phdi 784 921 1321
Ldi ich clia c6 dong thiéu s 256 278 324
Nguon von va quy khac 335 136 369
Tong cdng ngudn von 22,083 | 22,279 | 22,571
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CONG TY €O 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

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng
Pa Kao, Quéan 1, Tp. H6 Chi Minh

Pién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TRUNG TAM PHAN TiCH
Dao Héng Dwong

Giam dbc Trung tam Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh
Phé Phong PTDN
Email: thanhdt@psi.vn

Ngd Hoéng Birc
Chuyén vién phan tich

Email: ducnh@psi.vn

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

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, toa nha s6 53 L& Hong Phong,

Tau

Dién thoai: (84-64) 254520/22/23/24/26

Fax: (84-64) 625 4521

Lé Thi Ha Giang
Bd phén truyén théng
Email: gianglth@psi.vn

Poéng Khau Tu
Chuyén vién phan tich

Email: tudk@psi.vn

Nguyén Thi Hai Oanh
Chuyén vién phéan tich

Email: Oanhnth@psi.vn

Quan Hai Chau, Tp. Da Nang
Dién thoai: (84-511) 389 9338
Fax: (84-511) 389 9339

Vii Huyén Ha My
Bo phén truyén théng
Email: myvhh@psi.vn

Nguyén Hoang Minh Hwong
Chuyén vién phan tich
Email: huongnhm@psi.vn

Céc théng tin va nhan dinh trong béo co 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 du va chinh xac tuyét déi ctia cac thong tin nay.

Bdo cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén s dung bao cao nay nhu mét ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhic dén trong bdo cdo nay vé nhitng tén that co thé xay ra khi dau tu hodc thong tin
sai léch vé ddi tugng dugc nhac dén trong bao cdo nay.
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