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TAP DOAN BAO VIET (BVH) — BAO CAO LAN PAU

Gia thj trwong
VND50.000

Ngay 07/11/2022
Trién vong ngan han:
Trién vong dai han:

Pinh gia:

Consensus*: Mua:4 Gitr:0 Ban:0

Gia muc tiéu/Consensus: 23,8%

Thay déi trong yéu trong bao céo

Dién bién gia
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 66.800
Thép nhét 52 tuan (VND) 47.000
GTGDBQ 3 thang (tr VND) 65.620
Thi gia vén (ty VND) 38.972
Free float (%)

P/E truot (x) 21,2
P/B hién tai (x) 1,7
Co’ cau sé hivu

BO tai chinh 65,0%
Sumitomo Life 22,1%
scIC 3,0%
C6 dong khac 9,9%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phéan tich:

quan.vuthe@vndirect.com.vn
www.vndirect.com.vn

Gia muc tiéu
VND76.000

Ty suét cé tirc Khuyén nghi
1,8% KHA QUAN

Nganh
Tai chinh

Lwa chon 6n dinh trong boi canh nhiéu bat dinh

= Chung t6i nhan dinh BVH, v&i ngdi vi ddu nganh va trién vong tang
trwdng loi nhuan bén vivng va rd rét, sé 1a mot lwa chon 6n dinh cho nha
dau tw trong giai doan thj tredng nhiéu bién dong.

*= Chung t6i ky vong BVH sé dat tang truwdng Igi nhuan 66%/27% trong 2
nam 2023-24, nh& ¢6 loi suat dau tw tot hon va ap lwe dw phong giam.

=  Dinh gia hap dan; khuyén nghi KHA QUAN véi gia muc tiéu 76.000 d/cp.

Khuyén nghi lan dau véi danh gia KHA QUAN; tiém ning tang gia 52%

Chung t6i dwa ra khuyén nghi KHA QUAN déi véi cb phiéu BVH véi gia muc
tiéu la 76.000d/cp, dwa trén P/B nam 2023 1a 2,5 lan. V&i vi thé la cong ty bao
hiém (BH) hang dau trén ca thj tredng nhan tho (NT) va phi nhan tho (PNT),
BVH sé& dé dang nam bét dwoc co hoi gia tang loi nhuan tir viéc 1ai suét tang
trong ngén han ciing nhu tiém nang ting trwdng to I&n clia nganh BH trong dai
han. Chung t6i ky vong BVH sé& ghi nhan mtrc téang trwdng lgi nhuan trung binh
trén 40% trong 2 nam t&i va cai thién ROE Ién khoang 12-15%.

Mot trong nhirng DN dwoc hwéng loi nhiéu nhéat khi 1ai suat ting

Bao Viét la cong ty bao hiém (BH) duy nhét trén san chirng khoan hoat déng &
ca 2 mang NT va PNT. Nh& d6, trong méi trwong |4i suét ting, BVH sé khong
chi hwéng loi tlr viéc céi thién hiéu qua dau tw tai chinh nhw cac coéng ty thuan
PNT ma BVH sé con hwéng lgi tir viéc chi phi dw phong & mang NT dwoc gidm
thiéu. Cu thé, viéc Iai suat trai phiéu chinh pha (TPCP) téng sé kéo |&i suat chiét
khAu ting theo va chi phi dw phong gidm. Hién 13i sudt TPCP 10 va 15 n&m trén
thi trwéng so cap da tang khoang 180-190 diém co ban tir ddu nam nay.

Vi mé thuan lgi sé giup nganh BH tiang trwéng bén virng trong dai han

Ty & tham nhap BH NT va PNT & Viét Nam hién dang & mutrc thap va cho thay
tiém nang tang trwdng rong mé cla nganh & phia trwdc. Chang tdi nhan thay
mot loat cac yéu té vi md thuan loi sé gép phan thic day tang trwdng cia nhu
cau bao hiém trong dai han, bao gém téc dé gia tdng tang I&p trung lwu & mirc
cao, gia hda dan sé nhanh, tién bd trong nén gido duc, sw phat trién cla thi
trwdng tai chinh, va dau tw nwéc ngoai.

Dinh gia hap dan

BVH dang giao dich & mirc P/B 1,7 14n, thAp hon so v&i trung binh 3 nam 1a 2,1
lan. Chung t6i tin rang dot giam gia vira qua da tao ra co hdi cho nha dau tw dé
tich Ity c6 phiéu ctia mét cong ty BH dau nganh véi trién vong tang trwdng loi
nhuan rd rét va rao can gia nhap nganh I&n. Tiém nang tdng gia bao gom (i) ty
I& két hop PNT thap hon dy kién, (i) kha nang tang von tir phat hanh riéng 18.
RUi ro gidm gia bao gdm (i) cham tré trong viéc ra méat s&n pham BH lién két
don vi, (i) tén that co tinh thdm hoa & mang phi nhan tho.

Chi =& tai chinh 2019 2020 2021 2022 2023 2024
Phi BH géc - nhén tho 75452 28038 30558 33510 36863 40315
Phi BH gfc - phinhdn tho 10.287 9580 B.045 9772 10441 11.136
Phi BH thudn - phi nhén tho 7.316 5.444 5384 G655 8830 7.464
LM tir hoat ddng tai chinh 5887 7554 7.252 2299 11284  14.087
LMST cla chi =& hitu tip doan 1188 1,598 1.207 1839 2728 3.476
sveck 56%  344%  187% -13.6%  664%  27.4%
L&i co ban trén cf phiéu 1626 2087 2555 2208 1575 4583
Gid tri =0 =dch trén mdi o phigu 5688 26981 28527  27TH12 30437 33620
ROAE 7.3% 8,1% 5 0% TE%  125%  14.2%

Nguédn: VNDIRECT RESEARCH
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Chung t6i wa thich BVH do:

o Trién vong tiang trwéng cua thi triedong BH NT va PNT & Viét Nam
van hét sirc hap dan. D6i véi nganh NT, chang t6i ky vong tang truéng
phi sé tiép tuc & mirc cao trong khoang 15-20% v&i ddng lwe chinh dén
tr nhu cau dau tw ngay cang Ién cla tang I&p trung lwu d& dam bao
twong lai tai chinh cta ho. Béi v&i nganh PNT, chang t6i ky vong ting
trwdng phi sé dat mirc 10-12% dén nam 2025 trong kich ban ting
trwdng kinh t& & murc 6,5-7,0%. V&i vi thé 1a mot cong ty hang dau & ca
2 thi trwdng, ching t6i tin BVH s& ndm bat tét tiém nang ting trwdng to
I&n cha nganh BH & Viét Nam.

e Lai suat ting cao sé gilp Bao Viét cai thién hiéu qua dau tw tai
chinh. L&i suat huy dong tién glri clia cac ngan hang quéc doanh & ky
han 6 va 12 thang da Ian lwot tdng 200/190 diém co ban tir dau nam va
hién da vwot mire trwdc COVID khodng 60-70 diém co ban. V&i nén lai
suéat cao hon, BVH chac chan sé cai thién dwoc dang ké loi suét dau tw
tai chinh khi 95% danh muc ctia doanh nghiép hién dang dwoc dau tw
Va0 CAc tai san c6 thu nhap c¢b dinh.

Loi suat TPCP ting cao ciing la mét dong lwc tang trwdng quan trong
cla BVH khi viéc nay sé lam giam bét ap e duw phong toan hoc & mang
NT. BVH la cong ty BH NT duy nhat cé mat trén san chirng khoan va
chung téi tin rang loi thé dac thu nay ctia BVH chwa dwoc phan anh béi
thi trwong. Dwa theo bao céo tai chinh ndm 2021 ctia BVH, néu lai suét
chiét khiu ting 25 diém co ban thi lgi nhuan trwéc thué (LNTT) cla
BVH c6 thé tang dén 1.021 ty dong (43% két qua kinh doanh nam 2021).

e Dinh gia khéng cao mic cho cac chi s6 tai chinh sé dwoc cai thién
dang ké. BVH dang giao dich & mirc 1,7x P/B, thAp hon murc trung binh
3 nd&m 14 2,1 14n. V&i ky vong BVH c6 thé nang cao ROE 1&n murc 2 chi
sb trong moéi trwdng 13i suét tdng cung véi viec DN c6 thé mé rong tiém
nang tang trwdng doanh thu mét khi san pham lién két don vi dwoc dem
ra thi trwdng, ching téi tin rang cb phiéu BVH sé duoc thi triedng danh
gia lai & mirc P/B cao hon.

Chung t6i dwa ra gia muc tiéu 1 nam cho BVH |a 76.000d/cp (tiérj nang tang gia
52%) dL_Pg trén P/B muc tiéu 2,5 1an va gia tri sO sach trén co phiéu nam 2023 I1a
30.437 dong.

Chung t6i lwa chon P/B muc tiéu & mic 2,5 14n dwa theo di liéu dinh gia cta
BVH trong nhirng giai doan DN dat dwoc ROE it nhat 1a 10%. Ching toi tap
trung vao nhirng giai doan nay do chung téi ky vong BVH sé cai thién ROE tw
duw6i 10% trong ndm nay 1&én 12,5% trong ndm 2023. Sé trung vi P/B, ROE, va
téng trwdng phi BH trong nhitng giai doan dwoc ching tdi lwa chon l1an luot |4
2,7 1an/ 11,4%/14%.

Tiém nang tang gia bao gom (i) ty 1& két hop PNT thap hon du kién, (i) kha
nang tang von tir phat hanh riéng 1€. RUi ro giam gia bao gom (i) cham tre trong
viéc ra mat san pham BH lién két don vi, (i) ton that cé tinh tham hoa & mang
PNT.
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Hinh 1: BVH P/B va ROE (cac vung mau xanh phan anh nhirng giai Hinh 2: Dir liéu vé dinh gia va tang trwéng doanh thu ctia BVH trong
doan ROE cua BVH trén 10%) nhirng giai doan ROE trén 10%
P/B ROE Tang trwéng phi
6,00 . 14 0% Mtrc cao nhat 6.13 13.8% 26%
12 0% Murc thap nhét 1.48 10.1% 7%
5,00 70 Trung binh 2.81 11.5% 16%
10,0% TB +1 d6 léch 3.58 N/A N/A
4,00 . TB -1d0 léch 2.03 N/A N/A
3.00 8,0% Trung vi 2.70 11.4% 14%
6,0%
2,00 4.0%
1,00 2.0%
0,00 - 0,0%
NI I I I A
FFFHFIFHFIFFHFHIHMS
P/B (trai) ROE (phai)
Nguén: VNDIRECT RESEARCH, FiinPro, B4o céo cong ty Nguén: VNDIRECT RESEARCH, FiinPro, B4o céo cong ty
Hinh 3: BVH dang giao dich & mirc P/B hap dan khi so sanh véi Hinh 4: BVH dang giao dich & mrc P/B twong déi cao hon so v&i
trung binh qua kh (Bon vi: lan) trung binh 3 nam la 91%
5,00 200%
4,50 180%
4,00 160%
3,50
’ 140%
3,00
120%
250 A ’
150 o - A oy piy - 80% |
1,00 60%
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(] o O ~— (] (] (] ~— o O (] ~— o O (o] — o O O — O O O = o O O - O O O 9=
P/B +15D = ===-18D == =TB 3 nédm P/B trong dbi +#18D = = = =-180 === =TB 3 nam
Ngudn: VNDIRECT RESEARCH, FiinPro Ngudn: VNDIRECT RESEARCH, FiinPro
Note: D liéu ngay 28/10/22 Note: D liéu ngay 28/10/22
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Hinh 5: Bang so sanh cac doanh nghiép cung nganh

Cong ty Ma CK Gia hiéntai Vénhéa Tangtrwong Ty suat P/E (14n) P/B (Ian) ROE (%) ROA (%)
Noité  tr USD EPS 3 nam (%) cbtiec (%) Trwot12T 2022 2023 Hiéntai 2022 2023 2022 2023 2022 2023

Tap doan Bao Viét BVH VN Equity 50.000  1.492 18,2 18 212 175 142 167 162 158 99 115 120 1,30

Hdng Kéng

China Life Insurance Co Ltd 2628 HK Equity 94 95373 137,9 8,0 73 63 47 054 050 046 81 102 077 088

Ping An Insurance Group Co .

of China Ltd 2318 HK Equity 32,9 91.263 2,4 7,9 59 55 42 071 067 060 124 149 099 1,15

AIA Group Ltd 1299 HK Equity 63,4  99.905 51,6 2,2 28,1 28,0 135 246 19 1,74 62 137 082 213

Manulife Financial Corp 945 HK Equity 1302  31.463 15,1 6,1 25 74 69 08 08 08 11,9 120 071 0,67

People's Insurance Co Group .

of China Ltd/The 1339 HK Equity 22 26718 21,9 7,5 38 37 33 042 040 037 109 113 1,68 1,68

Prudential PLC 2378 HK Equity 755  28.037 na 1,7 229 112 87 18 155 135 129 163 089 142

China Pacific Insurance 5

Group Co Ltd 2601 HK Equity 134  25.659 15,3 7,9 49 55 46 058 057 052 102 120 119 131

New China Life Insurance Co .

Ltd 1336 HK Equity 130  9.210 288 12,0 42 41 29 039 036 033 89 11,5 08 1,07

China Taiping Insurance .

Holdings Co Ltd 966 HK Equity 5,7 2.834 7.4 7.4 44 38 28 027 025 023 68 85 039 049

Héng Kéng - Trung binh 35,0 6,8 93 84 57 09 079 071 98 123 092 1,20

Héng Kéng - Trung vi 18,6 75 49 55 46 058 057 052 102 120 086 1,15

Thai Lan

Bangkok Life Assurance .

PCL BLA TB Equity 335 1533 7,9 26 166 147 11,1 134 1,16 107 87 107 124 165

Thai Life Insurance PCL TLI TB Equity 16,1 4.941 na na na 19,3 17,7 na 1,85 1,70 9,8 10,0 1,76 1,88

Théi Lan - Trung binh 7,9 26 166 170 144 134 150 138 93 104 150 1,76

Bai Loan

Cathay Financial Holding Co .

Ltd 2882 TT Equity 390  16.100 42,0 8,9 55 68 61 122 117 1,03 124 160 059 0,67

Fubon Financial Holding Co .

Ltd 2881 TT Equity 51,5  20.076 46 6,4 50 60 60 106 100 088 137 150 1,00 099

Dai Loan - Trung binh 44,2 7.7 53 64 61 114 100 096 131 155 080 083

Han Quéc

Samsung Life Insurance Co ]

Ltd 032830 KS Eauity 67.500 9.492 1,4 45 165 102 85 05 04 04 36 51 04 04

Hanwha Life Insurance Co .

Ltd 088350 KS Equity 2105  1.285 507,0 na 16 24 40 02 03 02 52 52 04 03

Tongyang Life Insurance Co )

Ltd 082640 KS Equity 5.190 502 87,5 12,0 3,6 na  na 0,4 na na ha na  ha na

Mirae Asset Life Insurance .

Co Ltd 085620 KS Equity 2.645 331 (5,4) 3,8 3,2 na na 0,3 na na na na na na

Han Quéc - Trung binh 147,6 68 62 63 63 035 035 033 44 51 038 035

Han Quéc - Trung vi 44,5 4,5 34 63 63 031 035 033 44 51 038 035

An D5

HDFC Life Insurance Co Ltd HDFCLIFE IN Equit 539 14.117 08 03 831 655 582 7,30 661 599 115 11,7 070 0,68

SBI Life Insurance Co Ltd  SBILIFE IN Equity 1266  15.426 43 02 756 709 59,1 10,36 9,50 821 131 135 0,63 0,65

ICICI Prudential Life .

Insurance Co Ltd IPRU IN Equity 515  9.016 (12,5) 01 865 709 572 7,60 745 681 115 124 039 041

An D6 - Trung binh (2.4) 02 81,7 691 582 845 7,85 7,00 121 125 057 058

An D6 - Trung vi 08 02 831 709 582 769 745 68l 115 124 063 0,65

Ghi chu: D@ liéu gia cb phiéu tai ngay 04/11/2022. Cac dw phong déu dwa theo Bloomberg consensus.
NGUON: VNDIRECT Research, Bloomberg, Bao céo cong ty



file:///C:/Users/quan.vuthe/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

IRECT RESEARCH

woms

Téng quan cong ty
Mot dé ché trong nganh bao hiém

Tap doan Bao Viét (BVH) dwoc thanh 1ap ndm 1965, ban dau tap trung vao linh
virc BH PNT. Theo th&i gian, cong ty da@ mé rong sang cac linh vwe dich vu tai
chinh khac bao gdm ngan hang, méi gi¢i chirng khoan va quan ly quy. Tuy
nhién, hoat déng kinh doanh cét I8i cGia BVH van la mang BH do gan nhw 100%
doanh thu hop nhét ctia céng ty dén tlr mang nay. Ching t6i lwu y rang Béo Viét
hién 1a cdng ty BH duy nhét niém yét trén thi trwdng chirng khoan hoat déng
trong mang BH NT.

Nha nwéc sé& hivu trén 50% cé phan cta BVH

Vé co cAu s& hiru, Bd Tai chinh (BTC) va Téng cong ty Dau tw va Kinh doanh
vén Nha nuwéc (SCIC), véi tw cach 1a dai dién cla chinh pha, s& hiru 1an lwot
65,00% va 2,98% c6 phiéu BVH dang lwu hanh. Nha dau tw chién luwoc
Sumitomo Life, mét trong nhirng cong ty BH NT hang dau dén tir Nhat Ban, 1a
cb dong lon ther 2 véi ty & s& hivu 22,09%.

Nhin chung, chung téi tin rang mdi quan hé ch&t ché véi chinh phi théng qua
s& hiru cd phan mang lai cho BVH mét lgi thé canh tranh 1&n trén ca thij truong
NT va PNT, d&c biét khi tham gia d4u cac g6i thau dén tr doanh nghiép nha
nwéc. Tuy nhién, mot van dé tiém an tir viéc ty trong s& hiru nha nwéc cao la
kha nang huy déng vén kip thdi dé hd tro ting trwdng.

Tai DHCD 2022, BVH d3 d cap dén kha nang BTC s& giam ty 18 s& hiu xuéng
51% trong giai doan 2026-2030. Viéc phat hanh riéng 1é va IPO cac cong ty con
& mang BH ciing dang dwoc xem xét |a cac giai phap dé& huy dong von. Lién
quan dén 2,98% cb phan cla SCIC, quy dau tw cGia Chinh phd nay da liét ké
BVH trong ké hoach thoai vén hang ndm subt tr ndm 2018; tuy nhién, SCIC da
loai BVH khai ké hoach thoai vén trong nam nay.

Hinh 6: BVH cung cap toan dién cac dich vu tai chinh

Tap Doan Bao Viét
|
[ I | I [ |
A . Méi Gi&i Chirng A 1y A e Bat Déng San va
Phi Nhan Tho Nhan Tho Khoan Ngan Hang Quan Ly Quy Hoat Dang Khac

Bao Hiém Bao Viét
BVH s& hiru 100%

Bao Viét Nhan Tho
100%

Chirng Khoan Bao Ngan Hang TMCP Quan Ly Quy Bao
Viét Bao Viét Viét
59,92% 49,52% 100%

Bao Viét Invest
100%

Tokio — Marine Viét
Nam

49%

Bao Viét — Au Lac
60%

Cac Mang Khac

NGUON: VNDIRECT Research, Bao céo cong ty

www.vndirect.com.vn
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Hinh 7: Mang NT chiém phan I&n doanh thu ctia BVH, sau dé la mang Hinh 8: Méng NT va dich vu tai chinh la 2 mang dem lai lgi nhuén I&n
PNT (2018-2021, trong-ngoai) nhat cho BVH (2018-2021, trong-ngoai)

y

= Nhan tho =Phi nhéntho =DV taichinh mKhac va hop nhat = Nhan tho =Phi nhéntho =DV taichinh mKhac va hop nhat

NGUON: VNDIRECT Research, B4o céo cong ty NGUON: VNDIRECT Research, Bao céo cong ty
Ghi cha: Doanh thu tir cac mang BH bao gdém LN tir hoat déng tai chinh

Hinh 9: Dwa theo phi BH gbc 2021, BVH la céng ty BH nhan tho 1&n Hinh 10: Trong mang PNT, BVH ciing la nha BH hang dau véi 15,5%
nhat Viét Nam véi 19,2% thi phan thi phan phi BH goc nam 2021
350 25,0% 10,0 89 18,0%
300 ) 9,0 15,5065 16,0%
250 19,2948 18.6%@ 15 1% 00 o0 145 14.0%
: : 66 7,0 5.8 12 0%
0y
20,0 19.0% 6.0 10,1%, 5 10,0%
°/ 5,0 o
15,0 s 10,4%0 0% 4,0 8% 68 o0%
100 3.0 6,0%
5,0% 20 4,0%
50 1,0 2.0%
0,0 0,0% 0,0 0,0%
Manulife Prudential Dai-ichi BVH PVI PTI BMI MIG
@Phi BH (nghin ty déng)  + Thi phan BPhi BH (nghin ty déng)  + Thi phén
NGUON: VNDIRECT Research, Hiép Hoi Bao Hiém (HHBH) NGUON: VNDIRECT Research, HHBH

Mot loat yéu t6 vi mé thuan loi sé ho tro sw ting trwéng ctia nganh BH NT
Ty Ié tham nhap thap so v&i cac nwéc khac trong khu ve

Nganh BH NT da dat dwoc sw tang trwdng manh mé trong 10 ndm qua véi tée
do6 tang trwvdng kép cua phi BH la 26%. Tuy tang trwedng manh nhwng ty 1& tham
nhap BH NT tai Viét Nam (dwoc tinh theo phi BH chia cho GDP) van & mlc
khiém tén 1a 1,9% vao ndm 2021, chi cao hon Indonesia (1,1%) va Philippines
(1,5%) trong khbi ASEAN va thap hon nhiéu so v&i Thai Lan (3,1%), Malaysia
(3,9%), va Singapore (8,7%). Dé so sanh thém, m&c d6 tham nhap trung binh
& ASEAN, cac thi trwdng méi ndi, cac thi trweng phat trién va thé gidi 1an luot
la 2,5%, 1,1%, 3,3% va 3,0%. Sy chénh léch I&n gilka mirc A6 tham nhap cla
Viét Nam va cac nwéc phat trién cho thay tiém nang téng trwéng to Ién trong
twong lai cho nganh BH NT néi chung va BVH ndi riéng véi vi thé 1a mét trong
nhirng cdng ty dan dau thi trwéng.

www.vndirect.com.vn 6
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Hinh 11: Phi BH NT da ting gap 10 lan trong 10 ndm qua va dat méc Hinh 12: Ty Ié tham nhap BH NT & Viét Nam da lién tuc tang trong

gan 160 nghin ty déng trong nam 2021 nhiéu nam qua
180,0 1505 40% 4,50%
:igg 35% 4,00% o —
; 30% 3,50% =
— e — M
1200 2504 3,00% —
1000 -
' 0 2,50% =
80,0 20% : '-'-"‘ ."‘-----_———-._ 18?%
60.0 15% 2,00% - TS Ty 1.58% 4 4q0, 1,58%
400 10% 1,50% = 1,00% e
o 160 9 100% ==
20,0 l I 5% .
0,0 . 0% 0,50%
RN NN \‘3 o '(\ '3’ D D 0,00%
PP P PP P PP P PP 2015 2016 2017 2018 2019 2020 2021
B Phi BH (nghin 1y dong) ~ ====SVCK Vet Nam Thailan === -Indonesia
— = [lalaysia Philippines = = = = Trung Qudc
NGUON: VNDIRECT Research, B4o céo cong ty, HHBH NGUON: VNDIRECT Research, Swiss Re

Nhu cau BH NT dang dworc thic diy b&i mét loat nhivng xu hwéng kinh té
va nhan khau hoc thuan lgi

Gia héa dan sé sé thuc diy nhu cAu manh mé vé cac san phdm BH NT. Nhat
Ban, qudc gia c6 dan sé gia nhat thé gidi va moét trong nhivng thi trierng BH NT
phat trién nhét, la mot vi du dién hinh cho sy twong quan nay. Viét Nam dang
trai qua giai doan gia héa dan sb nhanh chéng khi ty 1& ngudi cao tudi trong dan
sb (tir 60 tudi tré 18n) da tang dang ké tr 8,8% nd&m 2010 1én 12,8% nam 2021.
Theo Quy Dan sé Lién hop quéc, ty 1& nay cé thé dat 25% vao nam 2050.

Chi tiéu cham séc strc khde gia tang, vén cé lién quan véi gia héa dan sb, ciing
sé tac dong tich cuc dén nhu ciu mua BH NT. Theo Fitch Solutions, chi tiéu cho
cham soc strc khée clia Viét Nam da dat 17 ty USD trong nam 2019 (twong
dwong 6,6% GDP) va c6 thé tang 1én dén 23 ty USD vao nam 2022 (ting trwéng
kép 10,7%). Lwu y rang nhiéu san pham BH NT hién dang dwoc ban kém voi
san pham bb tro voi loi ich b tro phd bién nhat 13 BH strc khde.

Téc d6 gia ting tAng I&p trung lwu & mirc cao ciing 1a mét nhan tb thuan lgi khac
cho nganh BH NT. Cu thé viéc thu nhap cac hd gia dinh dwoc nang cao sé téng
kha nang chi tra ctia ho cho cac san phdm BH NT va ddng thoi sé day manh
nhu cAu hap thu ngudn tién tiét kiém nhan rdi.

Hinh 13: Viét Nam la mét trong nhirng nwéc cé téc do gia hoa dan sé Hinh 14: GDP trén dau ngwi ctia Viét Nam da ghi nhan murc ting
nhanh nhét thé giéi trwéng kép 6,6% trong vong 10 nam qua — mét trong nhirvng mirc cao
nhat trén the giéi

14% 756 4.000 14%
12% 75 4 3.500 129,
10% 3.000 10%
752 2.500
8% . 8%
oo 75,0 2.000 60
’ _ 1.500 ’
4% 1.000 4%
2% 746 500 2%
0% 744 0 0%
O N O & W0 o A D O DN N WD N '\
PO U BTN NG B BN R Ry NS N N NN b
N N A N A S S S S S ST S s
== 60 tudi tréd 1en (% dan s6) e Tudi tho trung binh ==1GDP trén déu ngudi (USD) SVCK
NGUON: VNDIRECT Research, World Bank, B4o céo cong ty NGUON: VNDIRECT Research, World Bank
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Sw phat trién cia nganh tai chinh 1a mét yéu té tich cwe cho nganh BH NT

Nhirng tién bo clia nganh ngan hang (NH) va thj trwdng tai chinh (bao gdm cb
phiéu va trai phiéu) sé gilp ddy manh sy phat trién clia cac tai san tai chinh va
viéc nguwoi dan s& hiru cac tai san nay. V&i nhom tai san tai chinh ngay cang
dwgc mé rong, cac doanh nghiép BH NT c¢6 thé xay dwng thém nhiéu san pham
BH m&i mang tinh tiét kiém, nham nam bat nhu cdu ngay cang cao cla cac ho
gia dinh c6 mong mubn dam bao thu nhap cla ho trong twong lai.

Viéc da dang héa cac kénh phan phéi tir kénh dai ly truyén thdng sang kénh
bancassurance (hOFp tac gitva doanh nghiép BH va NH cho phép doanh nghiép
BH ban san pham cla minh cho khach hang ctia NH) va cac kénh khac nhw k§
thuat s6 da giip mé rong pham vi tiép can ctia cong ty BH NT t&i khach hang
tiém naéng. Doanh thu khai thac méi (DT KTM) théng qua kénh banca da tang
theo cép s6 nhan trong vai ndm qua, tir 20% téng phi KTM trong nam 2018 1&én
hon 40% vao nam 2021.

Hinh 15: TT ¢b phiéu va trai phiéu doanh nghiép (TPDN) tai Viét Nam Hinh 16: Ty trong DT KTM cia cac céng ty BH NT tir kénh banca da
da phat trién manh mé trong nhirng nam gan day — hinh & dwéi mé ta tang manh trong nhirng nam gan day
vén héa TT c6 phiéu va dw no TPDN (nghin ty dong)

10.000 120% 250 45%

9.000 40%
0,
7.000
- 80%
6.000 . ’ 50 30%
5.000 60% ’ 25%
4.000 20%
3.000 40% 10,0 o
2.000 0
1.000 20% 5,0 10%
0 0% 5%
2 Q' S O D ™ g 0,0 0%
> 22 X 4 f» RN ,
NS S Sa S O Fogh &S 2018 2019 2020 2021
=== C6 phiéu mmmm TPDN == ==% GDP == Phi KTM qua banca (nghin ty déng) =% tdng
NGUON: VNDIRECT Research, FiinPro, Asian Development Bank NGUON: VNDIRECT Research, HHBH, BTC

M6i trworng lai suat thap da két thac

Diéu hién nhién 1a nganh BH (c& NT va PNT) sé& dwoc hwdng loi tw 13i suét cao,
do phan Ién danh muc dau tw cla cac doanh nghiép BH la cac tai san co thu
nhap cb dinh nhw tién g&ri ngan hang hay trai phiéu. Déi véi thi trwdng Viét Nam,
Idi suat huy dong la 1ai suat quan trong can theo ddi, do tién gl ngan hang
chiém ty trong rat I&n trong danh muc dau tw ctia hau hét cac doanh nghiép BH
va da sb cac TPDN dang Iwu hanh hién nay déu cé 1ai suat tha ndi dwoc tinh
dwa trén Iai suét huy dong.

Trong giai doan 2020-2021, Ii sut huy dong ky han 12 thang da dwoc giam
manh, tinh t&r mrc trwédc COVID dén day trung binh khodng 130 diém co ban
dbi v&i cac NH quéc doanh va khoang 170 diém co ban dbi véi cac NH tw nhan.
Viéc nay nham hé tro nén kinh t& vuot qua dai dich. Lai suat huy déng bat dau
tang trd lai trong ndm nay khi cac hoat dong kinh té va xa hoi ctia Viét Nam phuc
hdi manh mé sau gidn cach xa hoi. Sau khi ngan hang nha nwéc (NHNN) tang
Iz suat diéu hanh thém 200 diém co ban vao thang 9 va thang 10, cac NH
thwong mai da ngay lap tirc tdng manh 1ai suat huy dong. Lai suat tién giri ky
han 12 thang tai cac NH quéc doanh va NH tw nhan trung binh t&ng khoang 190
diém co ban so v&i dau nam. Trwdng bd phan Kinh t& vi mé ctia ching t6i dw
b&o 1ai suat huy dong ky han 12 thang cé thé tang thém 50 diém co ban niva
vao nam 2023.
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Hinh 17: Tién gt ngan hang va trai phiéu chiém khoang 95% danh Hinh 18: Lai suét huy dong tién givi da tang manh trong nam nay
muc dau tw cua BVH (div liéu Q3/22) sau khi NHNN tang lai suét diéu hanh 200 diém co’ ban trong 2
thang vtra qua (don vi: %)
Cb phiéu Déu tur truc 500
Tam (¢ng tir M tiép DN .
gid tri hoan 2%
i 7.50
lai
2% 7,00
6,50
6,00
550
500

M

R G I N 9 O
U N QT T T

== 12T (NH quéc doanh) 12T (NH fw nhén)

NGUON: VNDIRECT Research, B4o céo cong ty NGUON: VNDIRECT Research, B4o céo céng ty, Website ngan hang

Loi suat TPCP tang sé giup lam giam ap lwc dw phong toan hoc

Theo chuin muc ké toan Viét Nam (VAS), cac doanh nghiép BH NT phai trich
lap dw phong toan hoc cho hau hét cac hop ddng BH hén hop va BH truyén
thdng noi chung theo phwong phap phi BH thuan (ching téi cé so sanh cac san
phdm BH NT chinh trén thi trwéng & hinh 33 trang 15).

Dw phong toan hoc = QT hién tgi cla tréch nhiém bdo hiém trong tuong lai —
GT hién tai cta phi thuan sau diéu chinh.

Phi thuan sau diéu chinh khéng dugc cao hon 100% phi thuc thu (ty Ié nay timg
& murc 90% va duwoc diéu chinh 1én 100% vao cubi ndm 2020).

Lai suat chiét khau ky thuat khong duoc cao hon 80% lai suat binh quén cua
TPCP c6 ky han tir 10 nédm tré Ién dwoc phat hanh trong vong 24 thang cho dén
ngay bao céo.

Dwa theo chudn muc ké toan nay, bién dong loi suat TPCP trén thi trwdng so
cép co thé gay anh hwéng I6n dén dy phong toan hoc cho cac hop ddng BH
hén hop va sau cung la loi nhuan ké toan cla cac doanh nghiép BH NT. Chiing
ta c6 thé quan sat trén hinh 19 trang sau mdi twong quan nghich trén gitra ty 1&
dw phong ctia BVH cho céc hop déng BH hén hop (dworc tinh béi tdng du phong
nghiép vu chia cho phi BH) va loi suét binh quan TPCP 10 nam trén thi trudng
so cép trong nhiéu ndm qua.

Viéc loi suat TPCP lién tuc gidm trong 1 thap ky qua da dan dén chi phi dw
phong toan hoc tang cao va lam gidm bién lgi nhuan mang NT cta BVH. M6t
dan chirng cho viéc ap luc dw phong cé thé gay anh I&n 1&n loi nhuan 13 tlr ndm
2015 dén nam 2021, phi BH NT ctia BVH da tang gap 3 1an tir 10,1 nghin ty
ddng lén 30,5 nghin ty nhwng lgi nhuan chi tdng c6 hon 30%.
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Hinh 19: Ty 1& dw phong ctia BVH cho cac hop déng BH hén hep c6 Hinh 20: Doanh thu BH NT cta BVH da tang gap 3 1an tir nam 2015
moi twong quan nghich véi lgii suat TPCP 10 nam trén TT so cap nhwng bién LNTT lai giam do ap lwc dw phong tang
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0,
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2,00% 7.0%
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60,0% 4,00% 200 5 0%
5 00% '
50;00/0 6 00% 150 4:00/0
' 0
40,0% 7,00% 10,0 3,0%
8,00% 2.0%
30,0% 9.00% 5.0 1,0%
20 0% 10,00% 00 0.0%
20132014 201520162017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
=—T¥ 1& dir phong (irai) Loi suat TPCP so céap 10 nam (phai) = Doanh thu (nghinty déng)  ===Bién LNTT
NGUON: VNDIRECT Research, Hiép hdi Thij trwéng Trai phiéu Vit Nam NGUON: VNDIRECT Research, Bo c&o cong ty

(VBMA), Bao céo cong ty
Ghi chii: Loi suét TP dwoc tinh theo binh quan gia quyén clia GT phéat hanh

Chung téi ky vong trong th&i gian téi ap lwe dw phong toan hoc sé gidm baét khi
14 suat TPCP da bat diu tang manh. Dong luc tadng dang sau lai suat TPCP
dén tr 1) cac NH trung wong trén thé gioi that chat chinh sach tién té dé kiém
ché lam phat, viéc nay da gay nén ap luc ty gia tién dong so véi USD, 2) Viét
Nam tiép tuc day manh dau tw cong trong thei gian tdi va kha ndng cao sé phai
phat hanh nhiéu TPCP hon. Hién mét sé hop dong twong lai dang cho thady FED
c6 thé sé tiép tuc ting l1ai suat diéu hanh 1én dén murc 5,00%-5,25% vao dau
ndm 2023 — cao hon 125 diém co ban so v&i mirc 3,75%-4,00% hién tai. Trong
khi d6, lgi suat TPCP 10 ndm cla Viét Nam & trén thi trudng so cap va thi cap
da Ian lwot tang 190 va 300 diém co ban tir dau nam.

Hinh 21: Loii suat TPCP 10 nam cha Viét Nam dang ting manh trong Hinh 22: Hop ddng twong lai cho thay cac nha dau tw dang ky vong
nam nay cung véi loi suat TPCP My 1ai suat tham chiéu cta FED cé thé tao dinh & khoang 5,00%-5,25%
trong nam sau
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VN so cép VN thir cdp = = = = M§ thir cép
NGUON: VNDIRECT Research, Bloomberg, VBMA NGUON: VNDIRECT Research, CME Group, B4o céo cong ty
Ghi chi: D@ lieu dwoc tinh theo trung binh thang. D liéu ngay 31/10/2022 Ghi chu: D liéu ngay 03/11/2022

BVH sé& dwoc hwéng loi rat nhidu tlr viéc 1ai sudt TPCP tang cao sé lam gidm
ap lwc trich lap dy phong toan hoc. Dwa theo bao céo tai chinh nam 2021 cla
BVH, néu |4i suat chiét khau tang 25 diém co ban thi LNTT ctia BVH c6 thé téng
dén 1.021 ty dong (43% két qua kinh doanh ndm 2021). M6t diém dang dé cap
la thay ddi cla 1ai suat chiét khau sé cé dd tré so vai 1ai suat TPCP do cong thirc
trung binh 24 thang. Vi c6 dd tré nay, chung t6i dy tinh 13i suat chiét khiu sé
bét dau tang ré rét hon vao dau nam sau.
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Trong md hinh md phdng lai suat chiét khau, chung t6i gid dinh 1ai sudt TPCP
10 n&m trén thi trwong so' cip sé tang tr murc hién tai la 4,00% Ién dén 5,00%
vao gitva nam 2023 (TPCP 10 n&m trén thj trwéng thir cdp dang giao dich &
mirc loi suét nay) va Iai sudt & cac ky han dai hon ciing sé ting theo nhw vay.
Vi gid dinh nay, chung tdi dw tinh mirc téi da cla |i suat chiét khau theo cong
thirc ciia VAS c¢6 thé tang khoang 120 diém co ban trong nam 2023 va 90 diém
trong nam 2024.

Hinh 23: M6 hinh mé phéng ctia VNDirect cho thay LS chiét khau c6 thé ting manh trong 2
nam t&i. Pay sé la 1 dong lwc tang trwéng LN quan trong cho BVH (Bon vi: %)
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Mtrc LS chiét khau 16i da

Loi sut so' cép 10 nam

= = = = Lgi suét 5o cép 10 nam (gia dinh VND) === = Loi suat thir cdp 10 nam

NGUON: VNDIRECT Research, Bloomberg, VBMA, Bao céo cong ty

Mac cho thi triwdng BH NT ngay cang canh tranh hon, ching toi tin BVH
sé tiép tuc & nhém dan dau

Manulife da chiém vi tri s6 1 vé doanh thu khai thac méi tir BVH va
Prudential ke ttr nam 2019

5 cong ty BH NT gdbm BVH va 4 coéng ty BH dén tr nwéc ngoai khac la
Prudential, Manulife, Dai-ichi va AIA hién dang thdng linh thi treong BH NT &
Viét Nam. Tinh dén nam 2021, 5 céng ty nay dang nam gitr gan 80% thi phan
phi BH gbc va gan 70% thi phan doanh thu khai thac méi. Ngoai Dai-ichi, 4 cong
ty con lai déu & nhirng cong ty BH NT tién phong & Viét Nam va da tao dwng
duoc uy tin tét trong Iong nguwdi tiéu dung cling nhw mang lwdi phan phbi hét
strc manh mé trén toan quéc.

Khodng 6-7 ndm trwdc, Bao Viét va Prudential tirng 1a 2 cong ty dau nganh véi
hon 50% thi phan phi BH gbc va hon 40% thi phan doanh thu khai thac méi
vao. Tuy nhién tir d6 tré di, Manulife d& vwon Ién tré thanh cong ty dan dau thi
trwdng vé DT KTM véi hon 20% thi phan vao ndm ngoai, bd xa vi tri thir 2/3 1&
Prudential/Bao Viét.

Ma&c du BVH van la doanh nghiép c6 tbng phi BH géc I&n nhét thi trwéng, nhung
cbng ty da danh mét dang ké thi phan doanh thu khai thac méi trong nhirng ndm
qua. Theo quan diém cla ching tdi, c6 hai ly do dang sau viéc nay: 1) khéng
giébng nhw cac doanh nghiép nwéc ngoai, BVH khéng cé dbi tac bancassurance
I&n ndo va 2) thiéu san phdm BH lién két don vi vdn dang dwoc thi trudng wa
chudng.
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Hinh 24: Dwa trén phi BH nam 2021, BVH hién la cong ty BH I&n nhéat Hinh 25: Tuy nhién, trén phwong dién DT KTM, BVH dang danh

thi trirorng — bam sat theo 1a Manulife va Prudential

mét thi phan cda minh trong nhirng ndm gan day

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2015 2016 2017 2018 2019

@mBYH mManulife mPrudential

NGUON: VNDIRECT Research, BTC, HHBH
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NGUON: VNDIRECT Research, BTC, HHBH
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BVH van khéng tham gia “xu hwéng bancassurance” nhwng day co thé
khong phai la Iwva chon khéng tot

Dai ly va bancassurance 1a hai k&nh phan phéi chinh clia cac doanh nghiép BH
NT. Kénh banca da chirng kién sy téng trwdng theo cap sd nhan trong vai nam
qua, khi nhiéu doanh nghiép BH nwéc ngoai da ky hop déng phan phéi Ion véi
cac NH. Nam 2021, doanh thu khai thac m&i théng qua kénh NH dat 20,5 nghin
ty dong, chiém 41% tdng doanh thu khai thac mai trén tat ca cac kénh so véi
10,1 nghin ty ddng/29% trong ndm 2019. Dwéi day |a danh sach cac NH da ky
hop ddng phan phéi véi cac doanh nghiép BH nhan tho 16n.

Hinh 26: Ngan hang da tré thanh déi tac phan phéi quan trong cho nganh BH NT

Cong ty BH D6i tac banca

BVH PG Bank (ticker: PGB)
. NH Ky Thwong (TCB), NH Céng Thwong (CTG), NH TMCP Sai Gon
Manulife
(SCB)
. Standard Chartered, NH Hang Hai (MSB), NH TMCP Bai Ching Viét
Prudential

Nam, NH Quéc Té (VIB), UOB, Shinhan, NH Bong Nam A (SSB)

NH Sai Gon - Ha Noi (SHB), NH TMCP Phéat Trién HCM (HDB), NH Sai
Gon Thwong Tin (STB), NH Lién Viét (LPB), NH Bac A (BAB)

NH Viét Nam Thinh Vwong (VPB), NH Ban Viét (BVB), NH Kién Long
(KLB), HSBC, Citibank, Public Bank

MB Ageas NH Quéan Bdéi (MBB), BAB

Dai-ichi

AlA

Chubb NH Viét A (VAB), BVB

Generali NH Phwong Bong (OCB)

FWD Agribank, NH Ngoai Thuong (VCB), HDB, NH Nam A (NAB)
Sun Life NH A Chau (ACB)

BIDV MetLife NH TMCP Dau Tw va Phat Trién Viét Nam (BID)
NGUON: VNDIRECT Research, B4o c&o va website cong ty

Chung t6i cho réng banca la mot kénh hiéu qua dé cac doanh nghiép BH tang
trwdng mot cach nhanh chéng, vi s hop tac nay cho phép cac doanh nghiép
BH tiép can danh sach khach hang khéng 16 ctia cac NH. Ngoai ra, khi cac NH
va chuyén vién NH dwoc trd phi hoa héng cao, ho sé cé nhiéu dong luc day
manh ban chéo cac sdn pham BH NT. Manulife, cong ty da vwon I&n vi tri sb 1
vé DT KTM, dat dwoc thanh cong nay mot phan 16n 1a nhd vao quan hé déi tac
v&i cac ngan hang SCB, TCB va CTG.

Mac du bancassurance la mot kénh tang tredng tét, banca cting cé nhitng mat
han‘ché rjéng. Day la mot kénh ban hang ton kém néu so sanh véi kénh dai ly
truyén thong. Cac doanh nghiép BH co6 ty trong ban hang qua banca I&n hon
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thwdng phai chiu chi phi hoa hdng va chi phi ban hang cao hon so véi nhirng
codng ty tap trung hon vao kénh dai ly.

Ngoai ra, kénh banca thwong cé dich vu cham séc khach hang kém hon so v&i
kénh dai ly, bang chirng la ty |& duy tri hop déng thap hon (ty I& chd hop dong
tiép tuc dong phi tai tuc). Theo trao ddi ctia chung tai vai moét sé chuyén gia, ty
I& duy tri hop déng c6 thé nam & khodng hon 90% cho kénh dai ly, so v&i chi
60% cho kénh banca. Sw khac biét ro rét kha nang cao dén tlr viéc cac chuyén
vién NH chwa co chuyén mén dé dwa ra tw van phu hop cho khach hang. Trong
khi d6, cac tw van vién dai ly da dwoc dao tao bai ban truéc khi dwoc cap gidy
phép hanh nghé. Do d8, ho dwoc trang bi nhidu kién thirc hon dé giup khach
hang Iwa chon nhitng g6i BH phu hop nhét dwa trén tinh hinh tai chinh cta
khach hang.

Nhw d& dé cap & trén, BVH la doanh nghiép BH nhan tho top dau duy nhét chua
thwe hién mét thwong vu banca tAm c& nao. Péi tac banca duy nhéat ciia BVH
la PGBank, mét ngan hang nhd. Theo nhw trao ddi cta ching téi véi doanh
nghiép, Bao Viét cho rang chi phi kénh banca rét cao va chwa chac da hiéu qua
nhw kénh dai ly. Vi vay, hién BVH chuwa c6 hirng thu véi viéc thye hién mét
thwong vu banca I&n. Do d6, gan nhw 100% khach hang ciia BVH van dang dén
ttr kénh dai ly.

Chuing t6i cho rang véi nhing loi thé riéng cua minh, BVH c6 thé dat dwoc
hiéu qua va tang truéng té6t ma khéng can dau tw nhiéu vao kénh banca.

Mac du viéc thiéu banca c6 thé han ché co hoi tang trwdng ctia BVH, nhwng ho
lai ¢6 nhivng loi thé canh tranh dac biét vé tiép thi va phan phdi dé dam bao tang
trwdng doanh thu. Th& nhat, BVH cé kha nang tan dung hé sinh thai dich vu tai
chinh toan dién bao ctia minh gém BH (NT va PNT), ngan hang, méi gi&i chirng
khoan, va quan ly quy dé phat trién, quan ly, va phan phdi cac san pham NT.

Th hai, BVBH s& hiru mang lwéi dai ly phan phéi Ién nhat ca nwéc véi 187.782
dai ly tinh d@én cudi nam 2021. CAc tw van vién dai ly phan phbi s&n pham cla
Bao Viét déu dwoc dao tao bai ban va cé xu hwéng gan bé lau dai véi doanh
nghiép. Hon nira, cac chi nhanh & van phong ctia BVH trén khép céc tinh thanh
& Viet Nam déu ndm & nhirng vi tri dac dia v&i chi phi thué thap, giup doanh
nghiép dat dwoc hiéu qua tiép thi cao.

Cudi cuing, do BTC va SCIC ¢6 cb phan trong BVH, nhitng ngudi lam viéc cho
céc tb chire chinh pha dwoc gidi thiéu va khuyén khich mua cac san pham cda
BVH. Do d6, chi phi khai thac lién quan dén nhém khach hang nay sé & mac
thap. Chang téi lwu y rang doanh nghiép nha nwéc (DNNN) van chiém mét phan
quan trong trong nén kinh té Viét Nam. Theo B Ké hoach va Dau tw, cac DNNN
da dong gop trén 29% GDP vao nam 2021.

Hinh 27: BVH c¢6 chi phi hoa héng va ban hang thap hon nhiduso véi  Hinh 28: BVH hién ndm trong tay mang Iwéi dai ly phan phéi véi
nhirng déi tha I&n (div liéu nam 2021) quy mo I&n nhét thi trwong

60,0% 40,0% 200.000 187.782

* 36.4% . 180.000
50,0% 35,0% 160.000
30,0% 140.000
40,0% & 26,69 26,19 26,4% 120.000
25,0% 100,000
30,0% 20.0% 80.000
60.000
200% 4,5 o 136000% 40 000 I I
10,0% 20000 I
10,0% 5 0% 0 IEnm
60/ ' O P W@ & P @ N 4@ @ e
0,0% 0,0% & &S T & FI VS
«

F N
Manulife Dai-ichi Prudential BVH Q Q\° O
B% DT KTM tir banca (trai) ¢ Ty 1& chi phi hoa héng & ban hang (phai)

NGUON: VNDIRECT Research, HHBH, Bao céo cong ty NGUON: VNDIRECT Research, HHBH
Ghi cha: Ty 1& chi phi hoa hdng & ban hang = Chi phi / Phi BH gbc
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BVH dang c6 ké hoach ra mét san pham BH lién két don vi vao nam 2023,
diéu nay cé thé thic day tang trwéng doanh thu

BH hén hop (dugc coi la san pham “truyén thdng”) va BH lién két dau tw (bao
gdm BH lién két chung va BH lién két don vi) 1a hai nhém san phdm NT chinh
tai Viét Nam. Vao nam 2015 hodc 7 ndm trwéc, BH hén hop la nhém san pham
phd bién hon, chiém 57% téng phi BH gbc va 47% doanh thu khai thac mai. Tuy
nhién, nhom san pham lién két dau tw da tré nén thinh hanh hon theo thoi gian
va tinh dén nam ngoai, chiém 76% téng phi BH gbc va 95% doanh thu khai thac
méi. Theo quan diém clia chung toi, viéc s& thich clia nguoi tiéu dung dan thay
ddi tr BH hén hop sang cac nhdm BH lién két dau tw bat ngudn tir nhu ciu dau
tw ngay cang gia tdng cla tang I&p trung lwu.

Hinh 29: BH hén hop da tirng la san pham NT 16n nhét; tuy nhién, vi Hinh 30: BH lién két dau tw chiém hon 90% DT KTM trong nam qua
tri nay hién thuéc ve BH lién két dau tw (trong-ngoai 2015-2018-2021) (trong-ngoai 2015-2018-2021)

= Lién két ddutw = Hbn hop = SP khac = Lién két dautwr =HBn hop = SP khac

NGUON: VNDIRECT Research, BTC, HHBH NGUON: VNDIRECT Research, BTC, HHBH
Ghi chi: Hinh vé thé hién % téng phi BH gbc va khéng bao gém BH bb tro Ghi cha: Hinh vé thé hién % téng DT KTM va khéng bao gém BH b tror

Hinh 31: BVH dan dau thi trwéng bao hiém lién két chung (dwa trén Hinh 32: BVH la nha cung cap BH hén hep 16n thir 2 trén thi
phi BH goc nam 2021 — nghin ty) trwong (dwa trén phi BH goc nam 2021 — nghin ty)

oy

uBVH = Manulife = Prudential = Dai-ichi =AIA w=Khac «BVH = Manulife = Prudential = Dai-ichi =AIA w=Khac

NGUON: VNDIRECT Research, HHBH, Béo céo cong ty NGUON: VNDIRECT Research, HHBH, Bao céo cong ty

Trong vong 2-3 nam qua, BH lién két don vi da ndi 1én thanh san pham cé toc
dé tang trwéng cao hon so véi BH lién két chung, do ngudi tiéu ding ngay cang
mudn ca nhan héa khodn dau tw cia minh va tim kiém kha n&ng sinh 16 cao
hon th6ng qua viéc dau tw vao thi trwdng chirng khoan. Nam ngoai, DT KTM
clia cac san pham lién két don vi da tang gan 3 1an 1én 16,5 nghin ty déng (37%
thi trwcng) tee 5,8 nghin ty dong nam 2020 (16% thi trweong). Trong khi do, DT
KTM cta BH lién két chung giam 7% xuong 25,2 nghln ty dong (57% thi truo’ng—
van la san pham I&n nhét) con DT KTM ctia s&n phdm BH hén hop giam 55%,
chi dat 1,3 nghin ty déng (3% thi trwdng). Sau day, ching toi sé liét ké nhirng
diém giéng va khac nhau co ban gitra 3 sdn phdm nay.
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Hinh 33: So sanh cac déc diém chinh ctia BH hén hop, BH lién két chung, va BH lién két don vi

H6n hop Lién két chung Lién két don vi

Pic thu co ban - Chi bao gébm quyén loi bao vé - Két hop ca bao vé va dau tw

Phi bao hiém - Thwdrng dwoc cb dinh trong subt - Phi dwoc tach ra thanh 2 ciu phan: bdo hiém va dau tw
hop déng - Cht hop dbng cé thé ddng thém phi vao ciu phan dau tw

Quyén lgi bao hiém - Ca 3 san pham déu c6 quyén loi bao hiém khi t& vong va quyén lgi dao han hop déng

Quyén lgi ddu tw - Kha nang sinh I&i han hep do kha - Céng ty bdo hiém cam két mirc - Cong ty bdo hiém khéng cam két
nang cao gia tri ddo han khéng 15i suat dau tw ti thidu murc 13i sut dau tw tdi thiéu, ddng
khac nhiéu so i tdng phi d& déng nghia v&i viéc chi ho'p ddng chiu

hoan toan rii ro dau tw

- Loi suét dau tw dwa theo hiéu
qué hoat déng clia quy dau tw
chon b&i chi hop dong

Phan bd tai san ddu - Duoc quyét dinh bdi cong ty bao hiém - Tuy theo kh&u Vi rti ro clia chi
tw - Chu yéu 13 tién gtri NH va trai phiéu; rat it cb phiéu hop ddng
- Ty I& ¢cb phiéu dai ching tir 0%
dén 100%

NGUON: VNDIRECT Research, B4o céo cong ty

O phan khuc BH lién két chung, BVH hién dang dan dau thj trwdng véi doanh
thu phi BH gbc nam 2021 Ia 21,9 nghin ty déng, twong dwong véi 26% thi phan.
Trong phan khtc BH hén hop, BVH ciling 1a mét trong nhirng doanh nghiép hang
v&i vi tri s6 2 (sau Prudential) va phi BH gbéc nam 2021 1a 7,4 ty nghin déng,
twong dwong v&i 23% thi phan. BVH hién khéng cung cap béat ky san pham lién
két don vi ndo va dang tiéc da bd 16 sy tang trwdng nhanh chéng clia sé&n phadm
nay trong nhirng ndm gan day. Tuy nhién, theo nhu trao ddi ctia ching t6i vé&i
BVH, doanh nghiép dang c6 ké hoach tham nhap vao phan khuc nay trong ndm
t&i (s&n phadm hién dang chd BTC phé duyét). Dong thai nay néu thanh cong sé
thac day tiém nang doanh thu ctia BVH. Chuang t6i ky vong san pham lién két
don vj s& trd thanh san pham phd bién nhét ddi véi nguwoi tiéu dung nho tinh
linh hoat va kha nang sinh I&i cao mé&c du ty Ié rdi ro cling c6 thé cao hon.

San pham BH lién két don vi chiém dén 37% doanh thu khai thac m&i trong nam
ngoai nhung chi chiém 17% tong phi BH géc. Diéu do6 cho thay cho thay tiém
nang tang truo’ng réng mé& cla san pham nay trong twong lai. Chung t6i cling
nhan thay rdng & My, cac san pham twong tw véi san pham lién két don vi, bao
gdm indexed universal life (IUL), variable universal life (VUL) va variable annuity,
d&u ndm trong nhém nhirng san phdm NT ban chay nhat. Theo dir liéu cla
LIMRA, IUL va VUL Ian lwot chiém dén 25% va 12% doanh thu BH NT ban 1& &
M§ vao nam 2021 trong khi variable annuity chiém dén 49% doanh thu annuity
ban 1é & qubc gia nay.

Dwa vao di liéu cia HHBH tinh dén ndm 2021, chi c6 9 doanh nghiép BH hién
dang cung cap san pham lién két don vj tai Viét Nam. Xét trén doanh thu BH
géc nam 2021, Prudential va Manulife dang thdng linh thi tru’crng nay voéi thi
phan 1an luot 12 41% va 40%. Xét vé sy tap trung thi phan cla top 2 va trién
vong tang tru’o’ng réng mé, ching toi tin rang van con nhiéu dw dia dé BVH
chiém thi phan trong phan khuc BH lién két don vi, twong tw nhw doanh nghiép
da thanh céng trong phan khac BH lién két chung. Chung téi lwu y réng Bao Viét
dang s& hitru mot ddi ngd quan ly quy 1&n va giau kinh, mot yéu té quan trong
trong viéc xay dung san pham lién két don vi. Tinh dén cudi nam 2021, tai san
do quy Bao Viét quan ly (AUM) da dat 96 nghin ty ddng, gilip cong ty mét trong
nhi*ng nha quan ly tai san Ién nhat Viét Nam cung véi Manulife Investment
Management VN (95 nghin ty ddng AUM) va Eastspring Vietnam (quan 1y tai
san cho Prudential v&i 152 nghin ty ddng AUM tinh dén ngay 30/06/2022).
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Hinh 34: BH lién két don vi da ghi nhan mirc ting trwéng nhay vot Hinh 35: Dwa trén phi BH géc nam 2021, Prudential and Manulife
trong 2 nam vira qua dang nam trén 80% thi phan BH lién ket don vi
30,0 20%
18%
17%
20 T 16%
200 14%
12%
0,
15,0 - 10%
8%
10,0 o 6%
50 4%
2%
0,0 0%
2019 2020 2021
=1 Phi BH lién k&t donvi (nghin ty déng) == Thi phan » Prudential = Manulife = Dai-ichi » Generali = AIA wmKhac
NGUON: BTC, HHBH, VNDIRECT Research NGUON: BTC, HHBH, VNDIRECT Research

Tang trwédng mang PNT sé dén tir viéc bién lgi nhuan dwoc cai thién

BVH vé&i nhiéu wu thé da nam bat dworc tét sw phuc hdi cia nganh BH PNT
hau COVID-19

Dai dich COVID-19 dén Viét Nam vao thang 3 nam 2020 va da gay ra thiét hai
vO cling ndng né Ién cac hoat dong kinh t& va xa hdi trén khdp ca nwédc. Tang
trwdng kinh té da sut giam dang ké tir mire 7,0% trwdrc COVID xubng 2,9%/2,3%
trong 2 nd&m 2020/2021. Viéc nay da gay anh hwéng xau dén nganh BH PNT
khi tang trwdng doanh thu phi BH da gidm t&» mirc 12-15% trwéc COVID xubng
con c0 5,6 %/3,7%.

Hau COVID trong ndm nay, Viét Nam da chirng kién téc dd phuc hdi manh mé
ctia nén kinh té va nganh BH PNT theo sau. Cu thé, di¥ liéu GSO cho thay svck
nam ngoai, tang trwdng phi BH PNT trong 9T22 da dat 18%, cao hon so mlrc
trwéc COVID. Sy phuc hdi manh mé dwoc thy ré & hau hét cac dong san phdm
PNT bao gdm strc khde, xe ¢, va chay nd. Clung véi nganh, BVH ciing dang
trén da phuc hoi tét khi tang trwéng phi ciia doanh nghiép da bat tang quay tré
lai mrc dwong trong 9T22 sau hai nam sut giam do dich bénh.

Hinh 36: Phi BH PNT da bat ting manh trong nam nay tir day COVID  Hinh 37: Hau hét cac san pham BH I&n déu ghi nhan sw phuc hdi tét
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9.0% 18.0%
[+
8.0% 16.0% 40%
7.0% 14 0% 30%
6.0% 12 0%
5.0% 10,0% 20%
4.0% 8.0%
oy
3.0% 6.0% 10% I I I I I I
2.0% 4 0% o I [ [l l. l
0% m =
1.0% 2 0% ]
0.0% 0.0% ~10%
2015 2016 2017 2018 2019 2020 2021 9122 Chay nd  Strc khoe Tét ca Xe Tai sén
=—=Tang trirdng GDP svck (tréi) =—=Tang trirdng phi svck (phai) @2019 m2020 @m2021 m6T22
Nguén: Swiss Re, HHBH, VNDIRECT RESEARCH Nguén: HHBH, VNDIRECT RESEARCH
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Hinh 38: Tang trwéng phi BH PNT ctia BVH da bat manh tré lai vé Hinh 39: Co cdu san pham BH PNT ciia BVH dwa theo phi BH géc
murc dwong trong nam nay nam 2021
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-10,0%

2018 2019 2020 2021 9T22 ‘
———BVH =——Nganh = Sirc khde = Xe co gii = Tai san & thiét hai = Chay nd = Khac

Ngudn: HHBH, Béo céo cong ty, VNDIRECT RESEARCH Nguén: Béo céo cong ty, VNDIRECT RESEARCH

O trong céac dong BH ca nhan, Bao Viét hién dang la nha cung cap BH strc khde
I&n nhat va la nha cung cap BH xe co gidi I&n thir 2 thi trwdng. Dwa theo trao
ddi ctia chung t6i véi mot sb chuyén gia, BVH tr 1au da gilr vi tri thdng linh trong
thi trwdng BH tai nan con nguwdi cho hoc sinh nheé tao dwgc niém tin tét véi lanh
dao nha trwong. Mét loi thé canh tranh dac biét khac cia BVH & mang BH sirc
khoé 1a kha n&ng ban chéo cac san phadm BH chdm séc strc khde théng qua
mang lwdi dai ly bao hiém NT rdng I&n trén toan quéc.

O trong cac dong BH thwong mai, Bao Viét ciing ¢é thi phan dirng dau hodc top
2 trong cac dong san phadm Ién nhw BH tai san & thiét hai, chay nd, hang hai,
hay hang khong. Theo tim hiéu clia ching t6i, cac hgp ddng BH thwong mai lén
nhéat (va vé&i tiém nang sinh 1&i cao nhat) thwong dén tir cac DNNN. Do d6, duy
tri mbi quan hé tét véi cac DNNN la yéu té quan trong dé gianh dwoc cac hop
ddng nay. BVH, PVI va BMI, nhitng céng ty hang dau trong thi trwong BH
thwong mai déu cé méi quan hé chat ché véi nha nwéc thong qua s& hiru vén
cb phan & nhiéu mirc khac nhau.

Hinh 40: BVH nam thi phan I&n & 2 mang BH strc khoe va BH xe co Hinh 41: Pdng th&i, BVH ciing dat dwoc thi phdn dang ké & cac
gi&i (trong-ngoai, 2015-2018-2021) dong san pham BH thwong mai (trong-ngoai, 2015-2018-2021)

44% 43% 40%

sBVH =PVl «PTI mBMI =sMIG mKhac sBVH =PVl «PTI mBMI =sMIG mKhac

Ngudn: B&o céo cong ty, VNDIRECT RESEARCH Ngudn: B&o céo cong ty, VNDIRECT RESEARCH

Trong dai han, ching téi nhan dinh co hoi tdng trwdng cho nganh BH PNT la rat
I&n do ty 1é tham nhap PNT cla Viét Nam (phi BH chia cho GDP) chi & mirc
0,7% vao nam 2020, thap hon nhiéu so v&i mérc tham nhap trung binh & ASEAN
va cdc thi trwéng méi ndi 1an lwot 1a 1,2% va 1,7%. V&i danh tiéng lau doi, mang
lwdi phan phdi rong khép va giau kinh nghiém, ciing véi sw hd tro clia nha nuérce,
chung t6i tin réng BVH sé& duy tri dwoc vi thé 1a mét trong nhivng doanh nghiép
dan dau trong thj trwdng BH PNT.
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Hinh 42: Ty lé tham nhap BH PNT & Viét Nam dang thap hon twong Hinh 43: Ty Ié tham nhap BH PNT & Viét Nam giam trong 2 nam

dbi nhiéu so vé&i cac nwéc phat trién
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Ngudn: Swiss Re, World Bank, VNDIRECT RESEARCH Ngudn: Swiss Re, VNDIRECT RESEARCH

BVH dang chuyén trong tdm sang cai thién chi s6 két hop hon la ting
trwwéng thi phan

Ma&c du cé quy mé la céng ty BH PNT I&n nhat, nhung két qué bién lgi nhuan
ctia BVH & mang nay chwa dwoc tét. Ty & két hop clia BVH dat 104% vao nam
ngoai va cao thi 2 trong sb cac doanh nghiép BH dwoc niém yét. Chung téi tin
rang ty 1& két hop cao ctia BVH dén tr viéc doanh nghiép c6 ty trong doanh thu
Ién & 2 mang BH strc khde va xe co gioi. Dwa trén dir liéu ctia HHBH, ty 1& boi
thwdng clia BVH trong hai dong san pham nay cao hon dang ké so vé&i cac cong
ty cung nganh.

Theo nhw trao dbi clia chung t6i véi mot sb chuyén gia, hai ly do chinh c6 thé
gidi thich tai sao viéc dat dwoc thi phan I&n khéng nhéat thiét co nghia bién lgi
nhuan sé h&p dan trong hai dong san pham nay. Pau tién, khéng gibng nhuw cac
dong BH thwong mai, thi trwéng BH strc khde va xe co gi¢i phai dbi mat vai ty
I& gian 1an BH rat cao. Thi hai, phi BH suy gidm do canh tranh gay gat gay strc
ép rat Ion |én bién lgi nhuan. Trao ddi ma&i nhat clia ching t6i véi BVH cho thay
doanh nghiép da va dang chuyén trong tdm sang cai thién bién loi nhuan hon
la gianh thi phan b&ng moi gia trong cac dong BH danh cho c& nhan. Viéc nay
c6 thé sé anh hwédng khong tét dén ting trwdng doanh thu, nhwng dbi lai sé giup
cai thién kha nang sinh 0.

Hinh 44: Ty I& két hop ciia BVH mang ty Ié thuan véi thi phan cua Hinh 45: Cac cong ty BH c6 ty trong doanh thu I&n tir cac dong SP

cong ty @ mang BH strc khée & xe co gi¢i

BH ca nhan (strc khée & xe co gi&i) ghi nhan mirc ty I1é két hop
trong nam 2021 cao hon cac cong ty BH cé ty trong nho
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Ngudn: B4o céo cong ty, HHBH, VNDIRECT RESEARCH Ngubdn: B4o céo cong ty, HHBH, VNDIRECT RESEARCH
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Hinh 46: Ty lé béi thweng cua BVH & mang BH sirc khée cao hon Hinh 47: Ty lé béi thwong ctia BVH & mang BH xe co gi&i ciing cao
murc trung vi cua 5 cong ty I&n nhat hon mirc trung vi ctia 5 cong ty Ién nhat
o,
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Ngudn: Béo céo cong ty, HHBH, VNDIRECT RESEARCH Nguén: Béo céo cong ty, HHBH, VNDIRECT RESEARCH

Dw phong lgi nhuén giai doan 2022-2024
Bao hiém nhan tho

Chung t6i dw phéng mang BH NT ciia BVH sé ghi nhan tang trwéng phi BH gbc
lan lwot & mire 10,0%/9,7%/9,4% trong cac ndm 2022/23/24. Dw phong nay thé
hién quan diém clia chung tdi rang doanh nghiép sé& duy tri thi phan tbt trong
phan khuc san pham BH hén hop va BH lién két chung. Bén canh dé, ching toi
ciing ky vong rang BVH sé& cho ra mét san phdm BH lién két don vi vao nam
sau, va day sé la dong lwc tang trwdng doanh thu quan trong clia doanh nghiép
trong dai han.

V& mét loi nhuan, chung t6i dw phong ty 1&é dy phong (tang dw phong nghiép vu
chia cho phi BH gbc) sé& glam trong ndm 2023 do loi suat TPCP/I4i suét chiét
khAu sé ting cao hon. O chiéu huwéng ngwoc lai, ching toi cting ky vong chi phi
bdi thwdng & dao han va chi phi hoa hong & ban hang cé thé sé tang, va lam
gidam bét tang trwdng lgi nhuan thu dwoc tir viéc ty 1€ dw phong gidm.

Bao hiém phi nhan tho

Chung t6i dw phéng tang trwdng phi BH gbc 1an lwot & mirc 9,2%/6,9%/6,6%
trong cac ndm 2022/23/24 cho mang BH PNT cla BVH, thdp hon so v&i mirc
tang trwdng cla nganh & trong khoang 10-12%. Mirc téng trwdng phi BH gbc
nay twong dwong véi ting trwédng phi BH thudn lan lwot & muc
24.1%14,1%/7,7%. Nhitng dw phong nay duoc dua trén quan diém cua ching
t6i rng cong ty sé tiép tuc tap trung vao loi nhuan hon Ia thi phan trong mot vai
nam téi. V& mat bién loi nhuan, ching t6i dw phoéng ty 1& két hop ctia BVH sé
duwoc cai thién tlr 105,0% trong ndm 2022 xubng con lan lwot 104,7%/104,2%
trong 2 nam 2023/24.

Hop nhét

Vé hoat ddng dau tw tai chinh, ching téi ky vong BVH sé dat dwoc loi suat dau
tw tét hon trong 2 n&m t6i khi doanh nghiép sé duoc hwdng loi tir 14 suat huy
dong cao hon. Dw phéng vé loi suat dau tw cha chidng téi trong cac nam
2022/23/24 1an lwot la 5,4%/6,5%/7,0%. Nhin chung, ching t6i ky vong BVH sé
dat dwoc mirc tang trwdng loi nhuan 66%/27% trong hai nam 2023/24. Hai déng
lwc tAng trwdng chinh sé& dén tir loi suat dau tw tét hon va ganh nang du phong
toan hoc gidm bat do 14i suét chiét khdu cao hon. Theo gia dinh ctia ching t6i,
ROE dv kién sé& duwoc cai thién tlr duwdi mirc 10% trong ndm nay I&n Ian lwot 13
12,5%/14,2% trong 2 nam 2023/24. Dbi v&i viéc trd cb tire, chung téi gia dinh
BVH c6 thé trd ~40% loi nhuan bang cb tire tién mat tr nam 2023 trd di va van
dam bao day di céc ty lé lién quan dén kha nang thanh toan.
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Hinh 48: Cac chi tiéu tai chinh quan trong

Tang trwéng

Chi sb tai chinh (ty dong) 2019 2020 2021 2022 2023 2024 kép 5 nam

Hop nhéat

Phi bao hiém 35.815 38.205 39.997 43.139 47.305 51.450 7,5%
svck 16,0% 6,7% 4,7% 7,9% 9,7% 8,8%

Phi bao hiém thuan 32.730 33.444 35.892 40.231 43.777 47.763 7,9%
svck 15,5% 2,2% 7,3% 12,1% 8,8% 9,1%

Khoan dau tw tai chinh 108.761 125.592 149.391 177.513 201.890 229.665 16,1%
svck 12,8% 15,5% 18,9% 18,8% 13,7% 13,8%

Loi suét dau tw tai chinh 6,9% 7,1% 6,2% 5,4% 6,5% 7,0%
svck -328bps 22bps -95bps -75bps 106bps 55bps

Loi nhudn hoat dong tai chinh 5.687 7.654 7.852 8.299 11.284 14.087 19,9%
svck -22,5% 34,6% 2,6% 5,7% 36,0% 24,8%

Chi phi quan ly doanh nghiép 3.517 3.757 3.998 4.114 4.604 5.109 37,4%
svck 1,8% 6,8% 6,4% 2,9% 11,9% 11,0%

Loi nhuan sau thué ctia chd s& hiru tap doan 1.188 1.598 1.897 1.639 2.728 3.476 23,9%
svck 5,6% 34,4% 18,7% -13,6% 66,4% 27,4%

Lai co ban trén cb phiéu 1.626 2.097 2.555 2.208 3.675 4.683 23,6%
svck -0,3% 28,9% 21,9% -13,6% 66,4% 27,4%

Gia tri s6 sach trén méi cb phiéu 25.688 26.961 28.527 27.612 30.437 33.620 5,5%
svck 22,1% 5,0% 5,8% -3,2% 10,2% 10,5%

Nhan tho:

Phi bao hiém gbc 25.452 28.038 30.558 33.610 36.863 40.315 9,6%
svck 18,3% 10,2% 9,0% 10,0% 9,7% 9,4%

Tang dw phong nghiép wi 15.642 19.096 20.354 21.641 23.588 25.991 10,7%
svck 2,7% 22,1% 6,6% 6,3% 9,0% 10,2%

Ty 1& dw phong nghiép wi 61,5% 68,1% 66,6% 64,4% 64,0% 64,5%
svck -934bps 665bps -150bps -222bps -40bps 48bps

Chi phi béi thwdng va chi trd dao han thuan 7.457 7.490 8.832 10.697 12.396 13.961 13,4%
svck 24,2% 0,4% 17,9% 21,1% 15,9% 12,6%

Ty 1& chi bdi thwerng va chi trd dao han thuan 29,3% 26,7% 28,9% 31,8% 33,6% 34,6%
svck 138bps -258bps 219bps 292bps 180bps 100bps

Ty 1& chi phi hoa hong & ban hang 13,8% 15,3% 13,6% 13,1% 14,4% 15,4%
svck -214bps 148bps -172bps -45bps 125bps 100bps

Bién LNTT 4,3% 3,8% 3,6% 4,0% 6,3% 7,4%
svck -11bps -50bps -29bps 49bps 226bps 108bps

Ty 1€& bién kha nang thanh toan 107% 107% 111% 101% 100% 101%

Phi nhéan tho:

Phi bao hiém gbc 10.297 9.689 8.946 9.772 10.441 11.136 1,6%
svck 4,5% -5,9% -1,7% 9,2% 6,9% 6,6%

Phi bao hiém thuan 7.316 5.444 5.364 6.656 6.930 7.464 0,4%
svck 6,7% -25,6% -1,5% 24,1% 4,1% 7, 7%

Ty 1& bdi thwdng 60,9% 58,2% 42,8% 57,7% 55,2% 55,0%
svck -26bps -275bps  -1544bps  1493bps -253bps -19bps

Ty 1€ chi phi 44,1% 48,7% 61,2% 47,3% 49,5% 49,2%
svck -172bps 465bps  1252bps  -1391bps 221bps -32bps

Ty 1é két hop 105,0% 106,9% 104,0% 105,0% 104,7% 104,2%
svck -198bps 191bps -292bps 102bps -31bps -52bps

Bién LNTT 1,1% 1,6% 4,7% 1,4% 3,6% 5,4%
svck -2bps 50bps 310bps -332bps 218bps 180bps

Ty 1€ bién kha nang thanh toan 108% 144% 201% 144% 144% 142%

Chi sb sinh 1&i:

ROA 1,02% 1,17% 1,27% 0,90% 1,34% 1,51%
svck -11bps 15bps 10bps -37bps 44bps 17bps
ROE 7,3% 8,1% 9,0% 7,6% 12,5% 14,2%
svck -38bps 78bps 97bps -145bps 488bps 174bps

* bps = diém co ban
NGUON: VNDIRECT Research, B4o céo cong ty
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
35,00 30,0% 2,700 9,500%
33,00 23,750% 2,500 9,00%
31,00 17,50% 2,300 8.500%
29,00 11,250%
2,100 8,00%
27,00 5,0%
1,900 7,500%
25,00 -1,250%
23,00 7.50% 1,700 7,00%
21,00 -13,750% 1,500 6,500%
19,00 -20,0% 1,300 6,00%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HPKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Doanh thu phi bao hiém thuan 41.029 44,550 48.570 Chi sb ting trwéng (yoy)
Hoa hong TBH va khac 0 0 0 Tang trwdng DT phi 11,4% 8,6% 9,0%
Doanh thu thuan HDKD BH 41.029 44.550 48.570 Tang trwdng dau tw rong 5,7% 36,0% 24,8%
Doanh thu hoat dong tai chinh 8.299 11.284 14.087 T&ng trwéng loi nhuan trudc thué (11,7%) 63,6% 28,5%
Thu nhap rong khac 49 80 80 Tang trwdng LN rong (13,6%) 66,4% 27,4%
Téng lei nhuan hoat déng 49.377 55.914 62.737 Gia tri c6 phiéu
Chi bdi thwérng BH géc va chi tra ddo han (14.350)  (16.149)  (17.989) EPS co ban (VND) 2.208 3.675 4.683
Tang)gidm) dw phong dao dong Ién (4.114) (4.604) (5.109) BVPS (VND) 27.612 30.437 33.620
Céc chi phi hoat dong khac (7.100)  (8.164)  (9.255) Cb tire / cp (VND) 850 1.500 2.000
Téng chi phi HDKD BH (25.564)  (28.918)  (32.353)
Chi phi hoat dong tai chinh Cac chi sb chinh
Léi. (|C'))’tl'0l;1g c’ﬁng ty lién doanh,lién két 12-22E 12-23E 12-24E
CI" phi guar? ly DN (21.808)  (23.657)  (26.065) Chi sb tai bao hidm 6,7% 7,5% 7,2%
Tong chi phl!ﬁD (47.372)  (52.575) (58.419) Chi sb gitr lai 95,1% 94,2% 94,4%
EBITDA thuan 2005 3339 4319 Chi s6 bdi thuong 35,0%  362%  37,0%
Loi nhuén khac 94 96 9% Chi s chi phi 27,3%  287%  29,6%
LN t{u’om thue 2.099 3.435 4.415 Chi s6 két hop 62,3% 64,9% 66,6%
Thué ) (383) (587) (759) Chi s6 loi nhuan
L(_)'.I 'nhualn ?au thl:e . 1.717 2.848 3.656 ROAA 0,9% 1.3% 1,5%
Loi |(\:h c0 doéng thiéu so (78) (120) (180) ROAE 7.9% 12,7% 14,6%
LNrong 1639 2728  3.476 TV 1& tra cb tirc 385%  408%  42,7%
Thu nhap trén von 1.639 2.728 3.476
Cb trc phd thong (631) (1.113) (1.485)
LN gitr lai 1.008 1.615 1.992

Bang can doi ké toan

(tyVND) 12-22E  12-23E  12-24E
Tién mat tai NH 2.922 4.520 5.229
DPau tw ngén han 99.891  113.608  129.238
Téng tai san ngan han 102.812  118.128  134.467
Téng dau tw 77.622 88.282  100.427
Tai san cé dinh 1.439 1.513 1.587
Tai san o hinh 920 920 920
Téng tai san khac 13.000  14.134  15.410
Tong tai san 195.794  222.978  252.811
Vay & no' ngan han 19.412 19.412 19.412
No khach hang 19 21 23
Phai tra ngwoi ban 2.841 3.091 3.372
Thué phai tra 146 159 174
Phai trd nguoi lao dong 1.377 1.499 1.635
Phai tra ngan han khac 2.319 2.523 2.753
Téng ne’ ngén han 26.115 26.706 27.370
Vay & ng dai han 250 250 250
Céc khoan phai tra khac 148.023  172.400  199.026
Téng No dai han 148.273  172.650  199.276
Vén chi s& hiru 20.497 22.594 24.957
Loi ich c6 déng thiéu sb 909 1.029 1.209
Téng vén chu s& hivu 21.406 23.623 26.166
Téng ne’ va vén chi s& hiru 195.794 222,978  252.811

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Vii Thé Quan — Chuyén vién Phan tich
Email: guan.vuthe@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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