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

CONG TY C6 PHAN PVI (HSX: PVI) Bao Cao Cap Nhat — 04.2020
THEO DOI
Thong tin doanh nghiép Cap nhat KQKD quy 1.2020
San giao dich HNX U R s i x s e
e m Cudi quy I1.2020, doanh thu hoat dong bao hiém va phi bao hiém cua PVI dat
Gia c6 phi€u (dong) 29,600 o . o . o o )
SLCP dang luu hanh (triéu cp) 231.1 2,788 ty dong, giam 11% so vdi cung ky, trong dé c6 hon 1.120 ty dong phi
Vén héa thi trudng (ty VND) 7,095  nhugng tai bdo hiém va 427 ty dong tdng du phong phi, con lai doanh thu
Bién dong cao nhat 52 tuan 41.800 m ) o2 " ,
- 2 Lo - th dat 1.240,5 ty dong, 23,4% @i doanh thu dat dug 1/2019.
KLGDBQ (c phiéu) 52 tuan 222279 AN ad ty dong, giam 23,4% so voi doanh thu dat duoic quy 1/
S4 hitu nudc ngoai (%) 54,1  Tuy vay, gid vdn giam sau han, dén 25,4% nén Igi nhuan gdp thu vé dat han
Room nuoc ngoai con lai (%) B7 913 ty dong. Lgi nhuan sau thué quy I cta PVI dat 94 ty dong, giam 61% so
Dién bién gia co phiéu vGi ciing ky n&m ngodi.
45,000 1200 Chi phi tai chinh tang dot bi€én gap 10 lan cung ky lén 134,4 ty, tuong ducng
40,000 - 1 000 vGi mirc tang 127,7 ty dong do trong quy I, PVI ghi nhan ~110 ty dong khoan
35,000 - : S A X e
30,000 800 trich Iap du phong giam gia dau tu' .
;g’ggg - 600 Dau tu tai chinh cta PVI chd yéu la cac khoan tién gui c6 ky han (chiém 80%),
15,000 400 con lai 1a PVI phan b6 vao dau tu c8 phiéu, trai phiéu va dau tu gép vén. Do
12’888 - 200 tinh hinh thi trudng chiing khoan chiu anh hudng cla dich bénh, cong ty phai
0 0 trich 1ap du phong ~144 ty trén 2,087 ty dau tu cd phiéu va trai phiéu.

4/29/19 8/29/19  12/29/19  4/29/20

Kho khan trong nam 2020
e P\/| e=——\/NINDEX

Dich Covid-19 d3d gay tac dong tiéu cuc dén két qua kinh doanh cla nganh
Chi tiéu (ty déng) y(f'{?, QL2020  2020F hang khéng tuy nhién trong 2 thang dau naNm 2020, két qua kinh doanh cua
PVI chua bj anh hudng truc tiép do cé dd tré. N&u dich bénh ndm ngoai kiém

DTT HDKD bao hiém 5,911 1,241 4,975
Gia von hang ban 5,162 1,027 4,492 | sodt va gia dau tiép tuc & muc thap thi s& khién hoat dong kinh doanh cla céc
'H'i\é,%ép HDKD bao 750 213 483 | doanh nghiép di xudng, kéo theo viéc it hop ddng bao hiém dudc ky két va anh
LN tai chinh 770 182 690 | hudng dén doanh thu phi cla céng ty.
Chi phi tai chinh 135 134 148 | e hinh héna K&t qud Kinh b Tioh Hioh dich bénh &n e
Chi phi 187 vay 0.33 061 0.882 Diéu chinh du phong két qua kinh doanh: Tinh hinh dich bénh anh hudng
Chi phi QLDN 512 121 456 | nghiém trong dén ca linh vuc bao hiém ndng lugng va bao hiém hang khéng
LN thuan HBKD 873 140 569 | clia PVI. Theo Reuters, dich bénh c6 thé 1am cho nganh dau khi ndm 2020 phai
Lgi nhuan khac 1.04 -0.07 1 St qiam dau tu va trl hodn I3p dit cic qian kh i khai. Do d6. inh Vi
INTT 74 140 70| Ct giam dau tu va tri hodn lap dét cac gian khoan ngoai khai. Do do, finh virc
LNST 702 94 432 | bao hiém cua PVI s& bi sut gidm manh, du kién gidm ~10% so véi k& hoach.

Doanh thu dau tu tai chinh nam 2020 du kién giam so véi ké hoach chu yéu do

A X an N lai sudt tién gui diéu chinh giam 0.25%-0.3% trong nam, chung t6i udc tinh
Co cau co6 dong cua PVI
doanh thu tai chinh PVI giam ~22 ty dong. Chung t6i du phdng Igi nhuan sau

11.1% o HD! Global SE thu€ 2020 clia PVI dat 432 ty dong, gidm 38% so vdi ndm ngodi, chi yéu do
11.6%

tong doanh thu thuén giam.
=PVN

= Funderburk
Lighthouse Limited
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Cap nhat két qua kinh doanh nam 2019

Tém tat két qua kinh doanh quy 1.2020

2 in L ex uy uy
Chiteti(tideng) |.§0¥9 |gog0

Co ciu doanh thu Quy 1.2020

L 0.5% N i
DTT HPKD bao hiém 1,619 1,241 -23.36% 8.6% 3;2% ®Thu phl béO hiém géC
Gia vbn hang ban 1,378 1,027 -25.43% 7 2%
. 0 , A s > 3
LN gop HPKD bao hiém 241 213 | -11.50% ® Thu phi nhan tai bao hiem
S - . 0, p.
LN tai chinh 170 182 6.82% u Thu hoa héng nhuong tai
Chi phi tai chinh 13 134 bao hiém
Chi phi i vay 0.07 0.61 Thu khac tlr hoat dong kinh
doanh bao hiém

Chi phi QLDN 105 121 14.41% . .

'phiQ . Doanh thu kinh doanh phi
LN thuan HDKD 293 140 -52.18% bao hiém
Loi nhuan khac 0.28 (0.07) | -123.21%
LNTT 293 140 -52.25%
LNST 239 94 -60.58%

Nguén: BCTC PVI, PSI téng hop

Cubi quy 1.2020, doanh thu hoat déng bao hiém va phi bdo hiém cta PVI dat 2,788 ty déng, gidm 11% so v&i clng ky, trong dé c6 hon
1.120 ty ddng phi nhwong tai bao hiém va 427 ty ddng tdng dw phong phi, con lai doanh thu thudn dat 1.240,5 ty ddng, gidam 23,4% so v&i
doanh thu dat dwoc quy 1/2019. Tuy vay, gia vén gidm sau hon, dén 25,4% nén lgi nhuan gop thu vé& dat hon 213 ty déng. Loi nhuan sau
thué quy | ciia PVI dat 94 ty déng, giam 61% so v&i cung ky ndm ngoai.

Chi phi tai chinh ting dot bién gap 10 Ian cung ky 1&n 134,4 ty, twong dwong véi mire téng 127,7 ty ddng do trong quy I, PVI ghi nhan
~110 ty ddng khoan trich lap dw phong gidm gia dau tw .

Cap nhat danh gia HDKD nam 2020

Anh hwéng cta dich bénh Covid-19 di véi bao hiém linh ve phi nhan tho: Nhin chung thi trwérng bao hiém chwa bi tac dong rd nét so véi
cac nganh du lich, hang khéng, sén xuét trong ngan han, tuy nhién néu dich bénh kéo dai thj trwérng bao hiém sé téng trwéng thap hon so
v6i ké& hoach 1a 11%. Theo Bd Tai Chinh, 2 thang d&u ndm 2020, thi trwéng bao hiém dat téc dd tang trudng dwéi 10%, thap hon so véi
cung ky nam ngoai.

Theo Téng Cuc théng k&, quy 1/2020, hoat déng kinh doanh bao hiém dat mic ting cao, wéc tinh ting 16% so véi cing ky nam truéc,
trong d6 Iinh vue bao hiém phi nhan tho ting 8%. Cac cong ty bdo hiém da nhanh chéng va linh hoat chuyén déi sang phwong thirc giao

dich trwc tuyén tlr ban bao hiém t&i cung &ng cac dich vu trwéce, trong va sau ban bao hiém.

Diéu chinh dw phéng doanh thu va lgi nhuan:

Tinh hinh dich bénh anh hwéng nghiém trong dén ca linh virc bao hiém nang lwong va bao hiém hang khéng cta PVI. Theo Reuters, dich
bénh c6 thé lam cho nganh dau khi ndm 2020 phai cat gidm dau tw va tri hodn lap d&t cac gian khoan ngoai khoi. Do d6, linh vuc bao

hiém cla PVI sé bi sut gidm manh, dy kién gidm ~10% so v&i k& hoach.

Nganh hang khéng chiu thiét hai ndng né béi dich do giam manh cac chuyén bay tr dau ndm dén nay, do PVI bao hiém cho toan b6 hang
hang khéng nhu VN AirLine, Vietjet Air, Bamboo,.. , doanh thu phf bao hiém ctia PVI trong linh vic bdo hiém hang khéng gidm khodng
15% so v&i ké hoach dé ra.

Doanh thu dau tw tai chinh nam 2020 dy kién gidam so v&i ké hoach cht yéu do I4i suét tién glri didu chinh giam 0.25%-0.3% trong nam,
chuing t6i wéc tinh doanh thu tai chinh PVI gidm ~22 ty dng.

Chung t4i dw phéng loi nhuan sau thué 2020 cta PVI dat 432 ty déng, gidm 38% so v&i ndm ngoai, chi yéu (1) tdng doanh thu phi bao
hiém géc gidm, (2) L&i ti&én gl tiét kiém giam va (3) kha ning téng khoan dw phong giam gia dau tw.
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PSI

Tinh hinh tai chinh

In Millions of VND except Per

SHEC]
Returns
ROE 7.70 7.69 8.37 6.96
ROA 3.27 2.99 2.95 2.30
ROIC — 5.44 19.45 11.03
Margins
Bién lgi nhuan hoat dong 10.80 15.86 16.51 10.91
Tang trr'dng (so véi quy trwérc) -51.8 37.0 66.9 110.4
Bién lgi nhuan rong 8.19 12.27 12.69 6.91
Tang tr/dng (so voi quy trwérc) -56.3 66.5 86.6 78.3
Co céu tai san
. . ; y ; Tong tai san cudi nam 2019 dat 23,603 ty, tang 7%
Can dbi ké toan (ty déng) 2019 | TV1rong Quy | Ty trong g talsan e 17 et 2SS . fang 17
TTS 1.2020 TTS so v&i dau nam, trong dé tai san diu tw tai chinh
A. TAI SAN NGAN HAN 18,629 84.36% 19,015 81% | ngan han va phai thu ngan han |a cha yéu, chiém ty
|. Tien va cac khoan twong 493 2230 731 trong cao Ian wot 1a 31% va 45% TTS.
duwong tién 3%
1. Dau tw tai chinh ngén han 7,795 35.30% 7,260 319% | DAu tw tai chinh cla PVI chd yéu 1a cac khoan tién
L”ainCéC khoan phai thu ngan 9942 | 45.02% 10,639 4y, | 901 €O ky han (chiém 80%), con lai la PVI phan b
“Bha; z > : vao dau tw cb phiéu, trai phiéu va dau tw gép vén.
1.‘Pha| thu ngan han cua khach 9.949 45.05% 10,628 , : \ . ‘ ’ ) v
hang 45% | Do tinh hinh thi trwong ching khoan chiu anh
IV. Hang ton kho 34.189 0.15% 2 0% | hwéng cda dich bénh, cong ty phai trich lap dw
V. Tai san ngdn han khac 365 1.65% 382 2% | phong ~144 ty trén 2,087 ty dau tw cb phiéu va trai
B. TAI SAN DAI HAN 3455 | 15.64% 4,588 19% | phiéu.
I. Cac khoan phai thu dai han 25 0.12% 25 0% . . . ] ..
- Phéi thu ngan han dat 10,639 ty tinh dén cudi nam
Il. Tai sén co dinh 353 1.60% 357 204 _A Lo . .
~ 2019 (chiém 45% TTS), chu yéu la cac khoan phai
1. Tai san c0 dinh hiru hinh 294 1.33% 301 1% n £ ani a2 i a Lz iy
- - thu lién quan dén tai san tai bao hiém (chiem 83%
Il. Bat d¢ an da 1 4.93% 1 2 R
at dong san dau tu /088 93% /080 5% | téng phai thu), bao gdm dy phong phi nhuong tai
V. T‘al san dg dang dai han 36 0.16% 2 0% | bao hiém va dy phong bdi thuong nhwong tai bao
V. Dau tw tai chinh dai han 1,867 8.46% 2,991 13% | hik
P z Py 4 N lem.
3.’Dau tw nam gilr dén ngay 1,789 8.10% 2916 . . o )
dao han 12% | Co cau nguén vén an toan
VI. Tai san dai han khac 85 0.38% 133 1% .
p, - —— PVI khéng c6 vay ng ngan va dai han. N¢ phai tra
TONG CONG TAI SAN 22,083 100% 23,603 100% ) ) o
" " chiém 67% co cau ngudn von, twong tw nhw cac
A.NO PHAI TRA 14,858 | 67.28% 16,411 70% _ . _ ) N
- doanh nghiép bao hiém khac. Tai thoi diém cudi quy
I. N¢ ngan han 14,784 66.95% 16,350 69% ; R N 3 N
- 1.2020, PVI trich lap dw phong kha an toan, dy
9. Dw phong phai trd ngan han 11,115 50.33% 11,999 51% . L . L s
phong bao hiém phai tra ngan han 11.999 ty dong
Il. Ng dai h 74 0.33% 62 .
odahan ° 0% | (chiém 73% no phai tra)
B. VON CHU SO HOU 7,226 | 32.72% 7,192 30%
TONG CONG NGUON VON 22,083 100% 23,603 100%

Khé khan trong nam 2020

Dich Covid-19 da gay tac dong tiéu cuc dén két qua kinh doanh ctia nganh hang khdng tuy nhién trong 2 thang dau nam 2020, két
qua kinh doanh ctia PVI chua bi anh hudng truc tiép do cé do tré. N&u dich bénh ndm ngoai kiém soét thi s& khién hoat dong kinh
doanh ctia cac doanh nghiép di xudng, kéo theo viéc it hgp ddng bao hiém dugc ky két va anh hudng dén doanh thu phi ctia cdng ty.
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https://www.stockbiz.vn/Stocks/PVI/Overview.aspx

CONG TY CO PHAN CHUNG KHOAN DAU KHi

bPinh gia doanh nghiép

Trung Tam Phan Tich

V6i EPS trailing 12 thang dat 2,095 dbng/cp, gia tri s& sach (BVPS) dat 29.648 ddng/cp, gia tri cd phan PVI dugc xac dinh & muc gia [an
lugt la 26,946 dong/cp véi phuong phap PE va 31,390 dong/cp véi phuong phap PB. Nhu vay, gia tri trung binh cla cong ty la 29,168

dong/cp.

Ticker INENE = P/B Market Cap

PVI VN Equity PVI HOLDINGS 14.73 1.02 7,118,156,183,600
BIC VN Equity BIDV INSURANCE CORPORATION 13.33 1.27 2,814,645,480,000
VNR VN Equity VIETNAM NATIONAL REINSURANCE 8.49 0.79 2,424,904,834,500
BMI VN Equity BAOMINH INSURANCE CORP 12.48 0.87 2,009,788,814,000
PTI VN Equity POST&TELECOM JS INSURANCE CO 13.5 0.82 1,527,518,471,000
PGl VN Equity PETROLIMEX INSURANCE CORP 8.39 0.9 1,383,997,258,800
ABl VN Equity AGRICULTURE BANK INSURANCE B 3.68 1 891,571,560,000
BVH VN Equity BAO VIET HOLDINGS 28.27 1.8 | 34,258,195,558,600

Trung binh 12.86 1.06
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PSI
Bao cao tai chinh

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

Tai san ngan han 18,629 16,948 17,785 Doanh thu thuan 10,315 8,524 8,764
Tién tudng duang tién 493 -35 -78 Doanh thu thuan 5,911 4,975 5,094
DAu tu tai chinh ngén han 7,795 7,391 8,042 Gia von hang ban 5,162 4,492 4,480
Céc khoan phai thu ngan han 9,942 9,268 9,491 Lgi nhuan gdp HDKD bao hiém 750 483 614
Hang toén kho 34 16 16 Lgi nhudn HD tai chinh 770 690 653
Tai san ngan han khac 365 307 315 Chi phi tai chinh 135 148 151
Tai san dai han 3,455 3,692 3,170 Trong do :Chi phi 147 vay 0.332 0.882 0.332
Tai san ¢8 dinh 353 317 281 Chi phi QLDN 512 456 463
Bat dong san dau tu 1,088 817 782 LN thuan HDKD 873 569 654
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 khac 146 94 97 Lgi nhuan ké toan trudc thué 874 570 655
Tong cong tai san 22,083 20,640 20,955 Lgi nhudn sau thué 702 432 496
Ng phai tra 14,858 13,440 13,726 LNST cuia CDKKS 42.9 26.4 30.3
NG ngdn han 14,784 13,378 13,678 LNST cuia Cong ty me 659 405 466
Ng dai han 74 61 48 EPS (dong/1 cp) 2,815 1,773 1,988
Von chu sé hitu 7,226 7,200 7,228

Von dau tu cta chu s hitu 2,342 2,342 2,342 Chi s6 tai chinh 2021F
Théng du vén cb phan 3,508 3,508 3,508 Bién Igi nhuan gop (%) 7.3% 5.7% 7.0%
LNST chua phan phdi 784 732 729 Bién Igi nhuan (%) 6.8% 5.1% 5.7%
Lgi ich cta 6 ddng thiéu s& 256 283 313 ROE(%) 9.5% 5.9% 6.7%
Ngudn v6n va quy khac 335 335 335 ROA (%) 3% 2% 2%
Tong cdng ngudn von 22,083 20,640 20,954

WWW.psi.vn



el CONG TY CO PHAN CHUNG KHOAN DAU KHI

PSI

HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyé&n nghi clia PSI dugc xay dung dua trén mdic chénh 1&ch gifa k&t qua dinh gia va gia c8 phiéu trén thij 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

Toa nha Hanoitourist, s6 18 Ly ThuGng 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, toa nha PVFCCo, s6 43 Mac binh Chi,
Phugng Da Kao, Quan 1, Tp. H6 Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

TRUNG TAM PHAN TiCcH
Pao Hong Duang

Giam d6c Trung tdm Phan Tich
Email: duongdh@psi.vn

Pham Hoang

Chuyén vién phan tich

Email: hoangpham@psi.vn

Ng6 Hong birc
Chuyén vién phan tich

Email: Ducnh@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Lé Pirc Khanh

Ph6 Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

PO Trung Thanh

Pho phong PTDN

Email: thanhdt@psi.vn

Bui Thi Thu Thay

Chuyén vién phan tich

Email: Thuybtt@psi.vn

Chi nhanh TP. Pa Ning

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

Fax: (84-511) 389 9339

Lé Thi Ha Giang

BG phan truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vh
Nguyén Hoang Minh Hudng
Chuyén vién phan tich

Email: huongnhm@psi.vn

Céc théng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém
cbng ba. Tuy nhién, PSI khong dam bao tinh day du va chinh xac tuyét déi ctia cac thong tin nay.
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e CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

B&o cdo dugc 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 giit chiing khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mdt ngudn tham khao cho quyét dinh dau tu cia
minh va PSI s& khoéng chju bt cir trach nhiém nao trudc nha dau tu cling nhu d6i tugng duge nhdc dén trong bdo cdo nay vé
nhifng t8n that cé thé xay ra khi dau tu’ hodc thdng tin sai 1éch vé ddi tugng dudc nhic dén trong bao co nay.
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