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Gia muc tiéu / Consensus: 3,0%

Thay déi trong yéu trong bao céo
Tang dw phéng EPS 2023 5,7% va giam
EPS 2024 5,3%
Giam gia muc tiéu 8%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND65.000
Gia thj trwong VNDA45.250
Cao nhét 52 tuan (VND) 64.000
Thép nhét 52 tuan (VND) 44.300
GTGDBQ 3 thang (tr VND) 15.918
Thi gia vén (ty VND) 33.330
Free float 9,9%
P/E truot (x) 21,5
P/B hién tai (x) 1,6
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Co cau sé hivu

B6 Tai Chinh 65,0%
Sumitomo Life 22,1%
SCIC 3,0%
Khac 9,9%
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Kha quan

Gia muc tiéu (12 thang)
VND60.000

Loi nhuan (LN) Q1/23 tang 9,8% svck dat 528 ty déng va hoan thanh 24%

dw phéng ca nam 2023 cla ching toi.

KQKD Q1/23 cling ¢6 ky vong cua chiing t6i vé tang tredng LN manh mé

trong 2023-24 nho lgi suat dau tw cao hon va ap lwc dw phong giam.

Dinh gia h4p dan; khuyén nghi Kha quan véi gia muc tiéu 60.000d/cp.
Tém tat KQKD Q1/23: Hiéu suat dau tw dwoc cai thién dang ké

BVH ghi nhan phi bao hiém (BH) gbc va LN rong cla cb déng tap doan lan lwot 1a
10,6 nghin ty déng (+3,1% svck) va 528 ty ddng (+9,8% svck ). LN tang chi yéu nhe
LN tir HD tai chinh tang 23,0% svck va bi kéo xubng mét phan béi 16 tr HDKD BH
tang 32,8% svck. Hoat dong dau tw la diém sang trong quy khi lgi suét dau tw duoc
cai thién dang ké tang 80 diém co ban svck Ién 6,5%, chi yéu nho 18i suét tién g
tang 1&n t&i 6,7% (+175 diém co ban svck) va hoan nhap dy phong 92 ty déng.

Bao hiém nhan tho: Phi ting tredng tich cwe hon trung binh nganh

Phi BH gbc ting 3,2% svck Ién ~8,0 nghin ty déng trong Q1/23, cao hon so véi mic
giam 1,4% svck cla toan nganh. Sy vwot trdi cia BVH kha nang cao la nho viéc
gan nhw 100% doanh thu ctia BVH dén tir kénh dai ly va chi rat it tr kénh banca,
vbn dang bi thanh tra gat gao trong thi gian gan day. Bén canh do, tang trwdng tin
dung thap c6 thé ciing da lam doanh sé banca yéu hon. Bién LN tr HDKD BH nhan
tho cla BVH la -22,2% (-410 diém co ban svck), véi chi phi béi thwdng va dao han
tang dot bién (+35,7% svck) trong khi ty 1& dw phong gidm manh (-480 diém co ban
svck) va ty 1& chi phi hoa héng & ban hang tut vé mirc 13,0% (-80 diém co ban svck).
LN rong dat 298 ty dong, tdng 12,4% svck va chiém 55% LN cla BVH.

Bao hiém phi nhan tho: KQKD én dinh vé ca ting trwéng 1an bién lgi nhuan

Phi BH géc tang 2,5% svck dat 2,6 nghin ty déng, ngang véi mic tang trwdng cla
nganh 1a 2,6%. Theo wéc tinh cGia VND, ty 1& két hop ctia BVH da tang 3,3d % svck
Ién 102,7% tir mirc nén thap trong Q1/22 do tac dong ctia COVID-19. Trong khi d6,
cac DN BH niém yét khac (ngoai trir PTI) c6 ty 1& két hop ting 2,9d % svck. LN rong
méang phi nhan tho dat 69 ty déng, giam 16,1% svck va chiém 13% téng LN cda
BVH. Ban lanh dao cho réng véi KQ Q1/23, mang BH phi nhan tho van dang bam
sét tién do ké hoach LN c& nam 2023 |a 320 ty déng (+30% svck).

Khuyén nghi Kha quan véi gia muc tiéu 60.000d/cp

Chiing t6i cho rang trién vong tang trwdng LN manh mé trong 2023-24 cta BVH
chwa dwoc thi trwdng phan anh. Hai dong lwc tang trwdng hét strc rd rang sé gitp
BVH cai thién dang k& ROE trong 2 nam t&i bao gdm: 1) loi sut dau tw dwoc cai
thién nhe nén |4i suat tang cao va 2) loi suét trai phiéu chinh pht tang sé gitp giam
bét ap lwc dy phong & mang nhan tho. Chung téi tdng dw phéng LN 2023 thém
5,7% lén 2.362 ty ddng nhwng giam 5,3% dy phéng 2024 xudng 2.652 ty dong dé
phan anh viéc 1ai suét tién gl c6 thé diéu chinh trong 2024 tlr nén cao trong 2023,
tuy nhién quan trong la van sé& cao hon nhiéu so véi giai doan 2020-22. Duy tri
khuyén nghi Kha quan v&i gia muc tiéu diéu chinh la 60.000d/cp, dwa trén P/B 2023
la 2,0 1an, thdp hon mrc trwde d6 1a 2,2 1an, cha yéu dé phan anh ky vong téng
trwdng phi BH va lgi suat dau tw thap hon trong 2024.

Chi =4 tai chinh 2019 2020 2021 2022 2023 2024
Phi BH gic - nhan tho 25452 28038 30558 33202 34847 37604
Phi BH géc - phi nhén tho 10.297 9.689 8.946 9.760  10.081  10.720
Phi BH thudn - phi nhén tho 7.318 5444 5364 6.741 5.239 7.301
LN tir hoat déng tai chinh 5.687 7.654 7.852 38.082 11206 12.825
LNST ciia chi s hifu tip doén 1.188 1.598 1.897 1.551 2.362 2852
svck 56%  344%  187% -182%  523%  123%
L#i co bdn trén cd phidu 1.626 2.097 2.555 2.089 3.151 3.572
Gid tri 0 =4ch trén moi co phigu 25688 260951 28527 27488 29787 31.850
ROAE 7,3% 8,1% 9,0% 72%  109%  113%

Nguén: VNDIRECT RESEARCH
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Trién vong tich cwc chwa dwoc thi trwong
phan anh

Chung t6i wa thich BVH vi:

Trién vong ting trwéng dai han cua thi trwong BH nhan tho (NT)
va phi nhan tho (PNT) van rat hap dan. Ca hai déu dat muc téng
trwéng hai con sb vao nam ngoai va du kién sé dat mirc tang trudng
duong trong 2023 méc du sé& cham lai trong bdi canh vi mé gdp nhiéu
thach thirc. BVH tiép tuc git vi thé top dau & ca hai thi trwdng, qua do,
s& nam bét tét tiém nang téng trwdng to 16N ctia nganh BH Viét Nam.

Nén lai suat cao hon sé giup BVH thic day ting trwéng loi nhuan
va cai thién ROE trong 2 nam t&i. Lai suét tién givi 12 thang & céac
ngan hang qudc doanh va ngan hang tw nhan 1an lwvot giam 20/80 diém
co ban ké tir dau ndm nay, nhwng van cao hon dang ké 170/210 diém
co ban so véi dau nam 2022. Do hau hét cac dot |4i suét tién glri tang
manh dién ra vao cudi ndm 2022, ching téi cho rang BVH sé chi hwéng
loi tir viéc 13i suét tién glri ting cao mot cach day dd nhat vao ndm 2023.
Chung ta cé thé thay rd sw thuan loi nay & Q1/23 khi loi suét dau tw tién
gli ngan hang ctia BVH da téng vot 175 diém co ban svck 1&n 6,7%.

Loi suét trai phiéu chinh pha (TPCP) 10 nam trén thj trudng so cap da
gidm t&» mdre dinh 4,80% trong thang 12/2022 xubng con khoang 3,25%,
nhuwng van cao hon dang ké 120 diém co ban so véi dau ndm 2022,
Mat bang trung binh cla loi suat TPCP cao hon trong nam nay sé gitp
BVH gidm bét ganh nang dy phong toan hoc & mang NT.

Dinh gia hap dan so vé&i trién vong tiang trwéng LN & mirc cao so
v&i cac nganh khac. Chung t6i dy phéng LN cia BVH sé tang trwdng
lan lwot 52,3%/12,3% svck trong giai doan 2023-24. V&i mie gia cb
phiéu hién nay, BVH dang giao dich & mirc P/B hién tai la 1,6 1an, thap
hon nhiéu so vé&i mre trung binh 3 ndm 1a 1,9 Ian.

Hinh 1: BVH dang giao dich & mirc P/B hap dan khi so sanh v&itrung  Hinh 2: Trén phwong dién P/B twong déi so véi VN-INDEX, BVH dang

binh qua khtr
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Duy tri khuyén nghi Kha quan véi gia muc tiéu diéu chinh 60.000d/cp

Gia muc tiéu diéu chinh cla ching téi dwoc dwa trén P/B muc tiéu 1a 2,0 1an gia
tri s6 sach nam 2023 (so v&i 2,2 lan trwéc do). Chung téi diéu chinh giam gia
muc tiéu dé phan anh ky vong tang trudng phi BH thap hon va viéc lai suét tién
glri c6 thé gidm trong nira cubi ndm 2023 va sang nam 2024, tuy nhién quan
trong la van sé cao hon nhiéu so véi giai doan 2020-2022.

RUi ro gidm bao gdm (i) chi phi HDKD BH cao hon du kién & mang NT va (i) ty
I& két hop & mang PNT cao hon dw kién.

Cong ty Ma CK
Tap doan Bao Viét BVH VN
Héng Kéng

China Life Insurance Co Ltd 2628 HK
Ping An Insurance Group Co

of China Ltd 2318 HK
AlA Group Ltd 1299 HK
Manulife Financial Corp 945 HK
People's Insurance Co Group

of China Ltd/The 1339 HK
Prudential PLC 2378 HK
China Pacific Insurance

Group Co Ltd 2601 HK
New China Life Insurance Co

Ltd 1336 HK
China Taiping Insurance

Holdings Co Ltd 966 HK

Héng Kéng - Trung binh
Héng Kéng - Trung vi

Thai Lan

Bangkok Life Assurance

PCL BLA TB
Thai Life Insurance PCL TLI TB

Théi Lan - Trung binh

Dai Loan

Cathay Financial Holding Co

Ltd 2882 TT
Fubon Financial Holding Co

Ltd 2881 TT
Dai Loan - Trung binh

Han Quéc

Samsung Life Insurance Co

Ltd 032830 KS
Hanwha Life Insurance Co

Ltd 088350 KS
Tongyang Life Insurance Co

Ltd 082640 KS
Mirae Asset Life Insurance

Co Ltd 085620 KS
Han Quéc - Trung binh

Han Quéc - Trung vj

An D6

HDFC Life Insurance Co Ltd HDFCLIFE IN
SBI Life Insurance Co Ltd SBILIFE IN
ICICI Prudential Life

Insurance Co Ltd IPRU IN

An Dé - Trung binh

An Bé - Trung vi

Gia hién Gia muc Khuyén

tai
Noi té
45.250

15,0

56,7
85,0
150,5

3,1
117,7

23,4
22,4

9,0

27,7
12,4

66.300
2.480
3.950

2.795

530
1.140

435

tieu nghi Vénhéa Tingtrwéng Tysudt P/E (lin) P/B (lan) ROE (%) ROA (%)
Noi té tr USD EPS 3 nam (%) cd tic (%) 2023 2024 2023 2024 2023 2024 2023 2024
60.000 Kha quan 1.442 10,7 6,7 142 127 1,52 1,42 109 11,3 1,08 1,11
N/A N/A  135.001 (16,2) 5,0 6,7 61 071 068 11,0 11,4 095 0,94
N/A N/A  138.537 (16,4) 48 6,0 54 088 080 150 151 1,39 143
N/A N/A  124.484 (23,7) 1,8 158 141 244 222 168 165 233 229
N/A N/A  35.450 10,2 5,3 7,3 66 093 076 132 136 0,82 1,00
N/A N/A  36.630 37 55 4,1 37 045 041 115 11,7 1,80 182
N/A N/A  41.564 N/A 1,2 120 101 1,83 1,59 162 162 1,71 182
N/A N/A  41.418 (5,4) 4,7 6,5 59 079 075 130 130 1,32 133
N/A N/A  15.040 (10,5) 7,3 4,2 37 050 046 122 126 1,00 1,02
N/A N/A 4.254 (24,6) 5,0 4,5 40 038 036 86 88 051 045
(10,4) 4,5 7,4 66 09 089 130 132 131 1,34
(13,4) 5,0 6,5 59 079 075 130 130 1,32 1,33
N/A N/A 1.352 12,0 2,2 8,9 89 08 080 106 101 1,63 1,80
N/A N/A 4.201 N/A N/A 12,4 125 1,20 121 100 98 1,92 1,80
12,0 22 106 10,7 103 1,00 103 99 1,78 1,80
N/A N/A  20.189 10,0 8,2 8,0 65 073 066 104 11,3 0,65 0,90
N/A N/A  23.810 16 57 7,5 74 085 074 125 11,8 092 N/A
13,1 6,9 7,7 70 079 070 11,5 115 0,78 0,90
N/A N/A  10.048 17,8 4,5 7,9 8,0 05 05 62 51 04 04
N/A N/A 1.585 525,3 N/A 35 NA 02 NA 72 NA 05 NA
N/A N/A 476 20,2 N/A 31 NA 03 NA 101 NA 06 NA
N/A N/A 371 (11,0 NA  NA NA NA NA NA NA NA NA
138,1 4,5 4,8 80 034 047 78 51 048 0,37
19,0 4,5 3,5 80 030 047 72 51 045 0,37
N/A N/A  14.178 (0,0) 03 538 50,7 637 699 133 11,9 0,70 055
N/A N/A  13.934 6,7 0,2 494 425 669 583 115 143 046 0,57
N/A N/A 7.579 (8,1) 01 482 57,6 528 549 11,1 11,2 040 041
(0,5) 02 505 503 611 610 120 124 052 0,51
(0,0) 0,2 494 50,7 637 58 115 11,9 046 0,55

Ghi chu: D liéu gia ¢ phiéu tai ngay 05/04/2023. Cac dw phong déu dua theo Bloomberg consensus ngoai trir du phong cho BVH la clia VND.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (d@ liéu ngay 04/05/2023)
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BVH (ty ddng)
Hop nhat:

Phi BH géc

Phi BH thuan

Loi nhuan / (I18) tir HDKD
BH

Loi nhuan HD tai chinh
Loi nhuan sau thué cua
chl sé& hivu tép doan
Khoan dau tw tai chinh
Loi suét dau tw tai chinh
ROE

Nhan tho:

Phi BH géc

Ty 1é dw phong nghiép wu
Loi nhuan truéc thué
Phi nhan tho:

Phi BH géc

Phi BH thuan

Loi nhuan trwéc thué
Ty 1& boi thworng

Ty I chi phi

Ty 1& két hop

Q123

10.584
9.667

(1.860)
2.494

528

201.384
6,5%
7,5%

7.978
59,4%
&S

2.606

1.693

86
49,6%
53,1%
102,7%

Q22

10.270
9.438

(1.401)
2.027

481

158.082
5,7%
8,9%

7.734
64,2%
331

2.542
1.709
103
46,9%
52,6%
99,4%

Svck

3,1%
2,4%

32,8%
23,0%

9,8%
27,4%
0,8d%

-1,5d%

3,2%
-4,8d%
12,4%

2,5%
-0,9%
-16,1%
2,8d%
0,5d%
3,3d%

Q422

11.239
10.411

(1.721)
2.142

362

184.026
5,6%
7,2%

8.745
65,2%
296

2.494

1.671

93
56,9%
44,4%
101,3%

Sv quy Dwbao VND % dw bao

trwéc

-5,8%
-7,1%

8,1%
16,4%

45,9%

9,4%
0,9d%
0,3d%

-8,8%
-5,9d%
25,7%

4,5%
1,3%
-6,8%
-7,3d%
8,74%
1,48%

nam 2023

46.061
42.839

(8.621)
11.363

2.235

208.081
6,4%
7,5%

33.592
65,6%

10.207
7.000

55,1%
47,7%
102,8%

VND Nhan xét

Thép hon dy kién chl yéu do tang trwéng gidm téc &
23% mang nhan tho
23%
Tot hon dy kién chd yéu nhd chi phi quan ly doanh
nghlep dwoc quan ly tét
22% Phu hop v&i dw bao

24%

24%

26%
24%

Nguén: VNDIRECT Research, Bao céo cong ty

Tang trwdng phi BH ctia BVH trong Q1/23 cao hon trung binh nganh

Trong mang BH NT, BVH ghi nhan phi BH gbc tang trwdng 3,2% svck trong
Q1/23 (so v&i +8,7% trong 2022), cao hon mirc gidam 1,4% clia toan nganh (so
vGi +11,8% trong 2022). Nhu cau dbi véi cac san phdm BH NT nhin chung da
suy giam trong nam nay do thu nhap kha dung ctia nguwoi tiéu dung bj anh hwéng
tiéu cwec bdi moi trwdng I4i suat cao va tinh hinh kinh té khé khan.

Hinh 5: Khac v&i cac déi tha canh tranh dén tir nwéc ngoai, BVH gan
nhw khéng dau tw vao kénh banca (div liéu vé % doanh thu khai thac

mé&i qua kénh ngén hang trong nam 2021)

Hinh 6: BVH hién ndm trong tay mang lw&i dai ly phan phéi véi quy mé
I&n nhat thj tredng (so liéu nam 2021)
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NGUON: VNDIRECT Research, Hiép hdi bao hiém (HHBH), B4o cao

cong ty
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Dang cha y trong quy vira qua, BVH da dat mirc tang trwédng phi cao hon so voi
nganh va chiém dwoc thi phan, diéu ma DN chwa dat dwoc trong nhiéu nam tré
lai day. Theo quan diém cla chung t6i, sw vwot trdi clia BVH trong Q1/23 dén
te viéc gan nhw 100% doanh thu ciia BVH dén tiv kénh dai ly truyén théng; va
khac véi cac dbi thi canh tranh, BVH khéng ddy manh bancassurance. Kénh
banca kha nang cao da tang tredng kém hon so v&i kénh dai ly trong Q1/23 khi
kénh nay dang chiu s thanh tra gat gao ctia cac co quan ly trong nhirng thang
gan day sau khi mot s nguwdi vay/nguwdi givi tién da cao budc ngan hang ép
budc va’hodc Itra ho mua cac san pham BH. Ngoai ra, cau tin dung yéu co thé
ciing da khién cho doanh sé ban qua kénh banca cham lai.

Chi phi dw phong toan hoc giam da giap cai thién bién Igi nhuan

V& kha n&ng sinh |&i, bién LN HDKD BH ctia BVH & mang NT d& giam 410 diém
co ban svck xubng -22,2% trong Q1/23. Chi phi bdi thwdng va chi trd dao han
tang manh 35,7% svck, tang gan 10,0d % khi tinh theo % phi BH gbc, gay ap
lwc I&n 1én bién LN. Chi phi hoa héng & ban hang van dwoc kiém soat tét va
gidm 80 diém co ban svck khi tinh theo % phi BH gbc xubng 13,0%. Dang chu
y 1a chi phi dw phong da gidm 4,6% svck xubng con 4,7 nghin ty déng, khién ty
I&é dw phong gidm gan 5d % svck xubng 59,4%, qua d6 hé tro bién LN.

Nhw da dé cap trong cac bao céo trwdc, loi suadt TPCP cao hon & thj trwdng so
cép sé giup BVH gidm bét ganh nang dw phong toan hoc trong ndm nay. Lwu y
14 suét chiét khau k¥ thuat cho dw phong toan hoc dwoc tinh dwa trén 80% lai
suat binh quan TPCP c6 ky han tir 10 nam tré 1én dwoc phat hanh trong 24
thang cho dén ngay bao cdo. Loi suat TPCP cao hon dan dén Iai suat chiét khau
ky thuat cao hon va dy phong toan hoc thap hon.

Loi suat TPCP ky han 10 ndm trén thi trwérng so cap da giam tir mre dinh 4,80%
trong thang 12/2022 xuéng con khoang 3,25%, nhwng van tang dang ké 120
diém co ban so v&i dau ndm 2022. Thanh khoan hé théng dbéi dao do cau tin
dung yéu va loi suat TPCP trén thé gidi gidm do ky vong FED sé& dao chiéu
chinh sach da khién loi suat TPCP cla Viét Nam gidm so véi dau nam. Tuy
nhién, chung téi cho rang thanh khoan hé théng sé bét dw thiva khi l4i suét tién
glri gidm dan va nhu cau tin dung tang lén. Ngoai ra, tai cudc hop gan day nhat
ctia FED, cha tich Powell d3 chi ra rang lam phat sé& can thoi gian d& ha nhiét,
va do dd, FED sé khé c6 thé cét 1ai suat sém. Vi vay, ching tdi cho rang loi suét
TPCP Viét Nam kho c6 thé gidm manh trong thoi gian téi.

Hinh 7: Loi suat TPCP 10 nam cua Viét Nam da giam so v&i dau nam  Hinh 8: Ty Ié dw phong nghiép vu ctia BVH c¢6 méi twong quan nghich

nhwng van & mirc cao hon so v&i nam 2020-22 (don vi: %) v&i lgi suat TPCP 10 nam trén TT so cap
6,0 75% 0%
50 1%
. o
. 70% pos
4,0 65% 3%
4%
3,0 60% 505
1]
20 55% 6%
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50% 8%
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Trién vong va dw phéng giai doan 2023-24 cho mang nhan tho

Chung tdi ky vong mirc ting trwdng phi BH ctia nganh trong ndm sé dan cai
thién khi kinh t& phuc hdi. Déi véi BVH, do doanh thu Q1/23 thap hon dw kién,
chung téi ha du bao tang trwdng phi BH trong 2023 xuéng 5,0% tir m&c 8,0%
trwdc do, nhwng van gilr nguyén dw bao tang trwdng 2024 1a 7,9%. Mac du nhu
cau BH con yéu, chung téi tin rang BVH sé dat dwoc két qua tét hon cac dbi tha
trong giai doan nay nho thé manh vé kénh phan phéi dai ly va phan khuc san
ph&m BH lién két chung, vén dang tré nén hap dan hon khi 1ai suét tién gli cao.

Déi v&i cac chi phi truc tiép HDKD BH, chung tdi tdng dw phéng chi phi bdi
thwong & chi trd dao han, ddng thdi ha dw phong chi phi dw phong toan hoc
dwa trén KQ Q1/23. Chung téi gitr dw phdng ty Ié chi phi hoa hdng & ban hang
trén phi BH gbc & murc 12,5%/12,7%. Tbng thé, ching téi hién dw phéng bién
LN tir HDKD clGia mang BH NT sé& gidm tlr mrc -17,7% trong 2022 xubng con -
22,2%]-23,8% trong 2023-24. Tuy nhién, chung téi van ky vong tang trwdng LN
sé& kha quan trong giai doan 2023-24 nh¢ loi suat diu tw dwoc cai thién.

KQKD Q1/23 6n dinh & moi khia canh

BVH dat mirc téng trwdng phi BH gbc 2,5% svck trong Q1/23 (so v&i +9,1%
trong 2022), ngang v&i mire tang trwdng cdia nganh la 2,6% svck (so v&i +16,8%
trong 2022). Viéc tang trwdng phi BH gidm téc khong gay bat nge, do tang
trwéng phi ctia nganh BH PNT luén ludn gan lién véi tang trwéng kinh té. Trong
Q1/23, Viét Nam ghi nhan mdc téng trwdng GDP yéu, chi dat 3,2% svck, gidm
dang ké so v&i mirc 8,0% trong 2022.

Hinh 9: Kinh té suy yéu da khién ting trwéng phi nganh BH PNT giam  Hinh 10: BVH dat dwoc mirc ting trwéng phi BH géc twong dwong véi

téc dang ké trong Q1/23 nganh trong Q1/23
18% 9% 25%
16% 8% 20%
14% 7% 150,
12% 6% ’
10% 504 10%
8% 4% 5%
0, 0,
6% 3% 0%
4% 2%
204 19 -5%
0% 0% -10%
2015 2016 2017 2018 2019 2020 2021 2022 Q1/23 2016 2017 2018 2019 2020 2021 2022 Q1/23
=Tang trwdng phi BH (trai) ====Téang trudng GDP (phai) =—=BVH e=—=Ngénh
NGUON: VNDIRECT Research, HHBH, B4o céo cong ty NGUON: VNDIRECT Research, HHBH, Bao céo cong ty
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Hinh 11: Ty lé bé thwéng cia BVH tiép tuc tang svck trong Q1/23 do  Hinh 12: Ty 1é két hgp ctia BVH ting twong dwong cac DN BH niém yét

mirc nén thap ctia Q1/22 (di¥ liéu trwot 12 thang) khéc trong Q1/23 (dir liéu trwet 12 thang)
70,0% 65,0% 111,0%
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22288883 NNNYNS @mmq,q,q, rﬂ/q,r{}'
SIS I-ASFT NS F = \\’ﬁ"}o"“o\\ooo‘* q>r9«
o000 OoC oo OocaoaooaQo
=Ty 1& bbi thwdng (tréi) =Ty & chi phi (phai) =——=BVH =8 DN BH niém yét khac
NGUON: VNDIRECT Research, B4o cao cong ty NGUON: VNDIRECT Research, Bao céo cong ty

V& kha nang sinh 1o, ty 1& két hop clia BVH tang 3,3d % Ién 102,7% svck trong
Q1/23 tlr m&rc nén thap clia Q1/22 dwéi tac ddng cla dich COVID. Cu thé, ty 1&
bdi thwéng tang 2,84 % svck va ty 1é chi phi tang 0,5d % svck. Trong khi d6, cac
DN BH niém yét khac (ngoai trir PT1) c6 ty 1é két hop téang 2,9d % svck.

Nhin chung, KQKD trong Q1/23 ctia BVH kha tét trén ca hai phwong dién doanh
thu va loi nhuan. Chung t6i ky vong BVH sé tiép tuc cai thién dwoc ty 1& két hop
trong th&i gian t&i thdng qua viéc tap trung vao kha nang sinh 107 hon la tang
trwdng thi phan, ddc biét 1a trong hai mang BH Strc khde va BH Xe co gidi.

Trién vong va dw phéng ndm 2023-24 cho mang phi nhan tho

Chung t6i ky vong tang trwdng phi BH ctia nganh sé dan dwoc cai thién trong
phan con lai ciia nam khi cac chinh sach hd tro ma Chinh pha va Ngan hang
Nha nuwéc (NHNN) da trién khai trong nhirng thang gan day nham kich thich nén
kinh té bat dau phat huy tac dung. Chang t6i ciing ky vong cac dong BH cong
nghiép & thwong mai nhw BH Tai sdn & thiét hai sé tang trwdng tét hon so vdi
cac dong BH cé nhan, do BH cong nghiép & thwong mai sé dwoc hwéng loi tw
viéc Chinh pha ddy manh dau tw cong va dong vén FDI van bén virng.

Déi véi BVH, chung t6i giam nhe dw phdng tang trwéng phi BH géc PNT trong
2023 t& 4,6% xubng 3,3%, trong khi gi®* nguyén dw phong cho 2024 1a 6,6%.
V& maét loi nhuan, dua trén két qua twong dbi tét ciia BVH trong Q1/23, ching
t6i ha dw phéng ty 1& két hop cho 2023-24 tir 102,8%/102,5% lan Iwot xubng
murc 102,6%/102,1%.

Loi suét dau tw ctia BVH da duoc cai thién dang ké, tdng ~80 diém co ban svck
tw 5,7% trong Q1/22 1&n 6,5% trong Q1/23 nhé& hai yéu t6 chinh sau: 1) loi suét
tién glri ngan hang tdng manh 1&n mc 6,7% (+175 diém co ban svck), 2) hoan
nhap 92 ty ddng dw phong tir danh muc dau tw cb phiéu ctia BVH. Loi suét dau
tw cao hon da giup lgi nhuan tr HD tai chinh rong tdng manh 23,0% svck.

Nhw chang t6i da nh&dn manh trong cac bao céo truéc day, nam 2023 sé la mot
ndm hét strc thuan loi ddi véi cac DN BH bao gébm cad BVH & khia canh dau tw
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khi toan nganh sé& dwoc hwdng tron ven moét nam dau tw voi 1ai suét tién gl
cao. Lwu y rAng phan Ién danh muc dau tw cia BVH ndm & tién gl ngan hang
va trai phiéu doanh nghiép c6 |4i suat tha ndi. Lai suét tién glri 12 thang & céac
ngan hang qudc doanh va ngan hang tw nhan 1an lwot gidm 20/80 diém co ban
ké tlr ddu n&m nay, nhwng van cao hon dang ké 170/210 diém co ban so voi
dau nam 2022. Chung t6i ky vong mat bang lai sut tién giri c6 thé gidm nhe
trong phan con lai ciia 2023 va sang ca 2024 khi ap lwc ty gia da gidm bot va
cau tin dung con yéu, nhwng van sé cao hon nhiéu so véi giai doan 2020-22.

Vé& mang cb phiéu, thj trwdng chivng khoan da tim dwoc mire nén vibng chic va
c6 kha nang sé& phuc héi tét nhe cac chinh sach hé tro' nén kinh té ctia Chinh
pht va NHNN. Trong kich ban co s& ctia VNDIRECT, chuing t6i dw bao chi s
VN-INDEX sé& phuc héi vé mirc 1.300-1.350 trong ndm nay. TTCK vitng manh
sé€ giup BVH cai thién 1ai rong kinh doanh chirng khoan va hoan nhap lai chi phi
dw phong trong 2022 (BVH da hoan nhap 92 ty déng trong Q1/23).

Hinh 13: Tién gi¥i ngan hang va trai phiéu chiém khoang 95% danh muc  Hinh 14: Loi suat dau tw ctia BVH cai thién dang ké trong Q1/23, chi

dau tw ctia BVH (dir liéu cubi Q1/23) yéu nho lgi suét tién glvi & trai phiéu cao hon (dir liét trwot 12 thang)
Tam tng tir _ Co Déu tu truc .
gia frihoan  phidu tiép DN 8,0%
lai 1% 2%
204 ’ ’ 7.5%
7.0%
6.5%
6.0%
Tién giri NH 5 5%
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QQ:QQQQ()'\'\'\"\@'D@"I;%
TPDN S SINUA LrA S U U U U LN LU U U\
PO S F IS ST S
Loi suat déu fuwr Loi suét tir tién gtri NH & TP
NGUON: VNDIRECT Research, B4o céo cong ty NGUON: VNDIRECT Research, Bao céo cong ty

Hinh 15: Lai suét tién gl ngan hang da diéu chinh giam phan nao so  Hinh 16: VN-INDEX dwéng nhw da tim dwegre mirc nén virng chéc hon
v&i dau nam nhwng van cao hon dang ké so véi mirc cla giai doan  sau 4 thang dau nam 2023
2020-22 (bon vi: %)
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NGUON: VNDIRECT Research, Websites cac ngan hang NGUON: VNDIRECT Research, FiinPro, B4o c4o cong ty
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V& hoat dong BH, chung t6i diéu chinh dw phéng 16 t» HDKD trong giai doan
2023-24 gidm 3,2/7,3% xubng (8.344 ty déng)/(9.554 ty déng), dwa trén gia dinh
16 thAp hon & mang NT va gia dinh ty 1& két hop thdp hon & mang PNT.

V& hoat déng dau tw, ching téi tdng duw phong sé dw dau tw cubi ndm thém
4,6%/2,5% trong giai doan 2023-24 do két qua Q1/23 cao hon dy kién. Ching
t6i tang nhe dy phéng loi suat dau tw 10 diém co ban 1&n 6,5% trong nam 2023.
Trong khi d6, dé phan anh gia dinh 1ai suét tién glvi sé suy gidm trong 2024,
chung t6i ha dw phoéng loi suét dau tw 40 diém co ban xudng 6,4% trong ndm
nay. Do d8, dw phéng LN tir HD tai chinh giam Ian lwot 1,4%/7,1% xudng 11,2
nghin ty déng/12,8 nghin ty déng.

Nhin chung, ching téi ting dw phéng LN rong 5,7% lén 2.362 ty dong trong
2023 nhwng gidm dw phdéng 5,3% xubng 2.652 ty déng trong 2024, chi yéu dé
phan anh ky vong ctia ching t6i vé viéc |ai suat tién gt cé thé diéu chinh giam
trong nam 2024 t&» mic nén cao trong 2023, nhwng quan trong & van sé cao
hon dang ké so véi mirc cla giai doan 2020-22. Dy phéng méi cla ching toi
tiép tuc cho thy LN ctia BVH sé tang trwdng manh mé trong giai doan 2023-
24, 1an lwot & mic 52%/12%.

Hinh 17: Thay déi dw phéng giai doan 2023-24

BVH (ty déng) Dw bao cii Dw bao méi Thay doi Nhan xét
2023 2024 2023 2024 2023 2024
Hop nhét

Chung téi gidm dw phéng téng trwdng phi BH gbc & ca 2
mang do KQKD Q1/23 thap hon dy kién va trién vong kinh
Phi BH gbc 46.061 49.537 44,928 48.324 -2,5% -2,5% |t& nhin chung kém tich cuc
Phi BH thuan 42.839 46.107 41.671 44.889 -2,7% -2,6%
Chu yéu do ty I két hop thap hon & mang PNT va chi phi
Chi phi tryc tiép HDKD BH 47.148 51.753 45.832 50.049 -2,8% -3,3% |dw phong nghiép wi thdp hon mang NT, bu dép 1 phan béi
chi phi bdi thwérng / d4o han cao hon & mang NT
Giam dw phong do BVH da quan Iy chi phi tét hon dw kién

Chi phi quan ly doanh nghiép 4.392 4.744 4.223 4.434 -3,9% -6,5% & trong Q1/23

Loi nhuan tr HDKD BH (8.621) (10.309) | (8.344)  (9.554) | -3,2% 7,3%

Loi nhuan HD tai chinh 11.363 13.810 11.206 12.825 -1,4% 7,1% |Gidm dy phoéng lai suét tién giri trong 2024

Loinhuansauthué cuachl so hu |5 555 201 | 2362 2652 | 57%  -53%

tap doan

Khoan d4u tw tai chinh 208.081 235.311 | 217.707 241.076 | 4,6% 2,5% | Tang dy phong do két qua Q1/23 cao hon dv kién

Loi sudt dau tu tai chinh 6,4% 6,8% 6,5% 6,4% 0,1d%  -0,4d% |Gidm dy phéng lai suét tién gtri trong 2024

Nhan tho

Phi BH géc 35,855 3684 | 34847 37.604 | 28%  2,8% | Cam doKQKD Q123 thip hon dy kién va trién vong kinh
té nhin chung kém tich cuwc

Tang dw phong nghiép wi 23.527  25.692 | 20.947  22.677 | -11,0% -11,7%

Ty 1& dw phong nghiép wi 65,6%  66,4% | 60,1%  60,3% | -555d% -6,1d% | Két qua Q1/23 tét hon dw kién

Chi phi bdi thwéng va chi trd ddo han | 13.055  14.667 | 14.669  16.319 12,4%  11,3% |Két qua Q1/23 kém hon dv kién
Phi nhan tho
Giam do KQKD Q1/23 thap hon du kién va trién vong kinh

Phi BH gbc 10.207 10.853 10.081 10.720 -1,2% -1,2%  |t& nhin chung kém tich cwc
Phi BH thuén 7.000 7.439 6.839 7.301 -2,3% -1,9%
Ty 1€ gil lai 69% 69% 68% 68% -0,9d%  -0,4d%
Ty lé bdi thwong 55,1% 55,0% 58,2% 57,9% 3,14% 2,94%
Ty 1& chi phi 47, 7% 47,5% 44,4% 44,2% -3,4d%  -3,3d%
Ty lé két hop 102,8%  102,5% | 102,6% 102,1% | -0,3d%  -0,4d%

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Hinh 18: Céac chi tiéu tai chinh quan trong

Tang trwéng

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

Hop nhét

Phi bao hiém 35.815 38.205 39.997 42.651 44.842 48.324 6,2%
svck 16,0% 6,7% 4,7% 6,6% 5,1% 7,8%

Phi bao hiém thuan 32.730 33.444 35.892 39.908 41.671 44.889 6,5%
svck 15,5% 2,2% 7,3% 11,2% 4,4% 7,7%

Khoan dau tw tai chinh 108.761 125.592 149.391 184.026 217.707 241.076 17,3%
svck 12,8% 15,5% 18,9% 23,2% 18,3% 10,7%

Loi suét d4u tw tai chinh 6,9% 7,1% 6,2% 5,3% 6,6% 6,5%
svck -328bps 22bps -95bps -88bps 134bps -11bps

Lgi nhuan hoat dong tai chinh 5.687 7.654 7.852 8.082 11.206 12.825 17,7%
svck -22,5% 34,6% 2,6% 2,9% 38,7% 14,4%

Chi phi quan ly doanh nghiép 3.517 3.757 3.998 4.020 4.223 4.434 17,0%
svck 1,8% 6,8% 6,4% 0,5% 5,1% 5,0%

Loi nhuan sau thué ciia chd s& hiru tap doan 1.188 1.598 1.897 1.551 2.362 2.652 17,4%
svck 5,6% 34,4% 18,7% -18,2% 52,3% 12,3%

ROE 7,3% 8,1% 9,0% 7,2% 10,9% 11,3%
svck -38bps 78bps 97bps -185bps 373bps 39%bps

Nhan tho:

Phi b&o hiém gbc 25.452 28.038 30.558 33.202 34.847 37.604 8,1%
svck 18,3% 10,2% 9,0% 8,7% 5,0% 7,9%

Tang dv phong nghiép wi 15.642 19.096 20.354 21.441 20.947 22.677 7,7%
svck 2,7% 22,1% 6,6% 5,3% -2,3% 8,3%

Ty 1€ dw phong nghiép wi 61,5% 68,1% 66,6% 64,6% 60,1% 60,3%
svck -934bps 665bps -150bps -203bps -447bps 19bps

Chi phi bdi thwérng va chi tra dao han thuan 7.457 7.490 8.832 10.968 14.669 16.319 17,0%
svck 24,2% 0,4% 17,9% 24,2% 33,7% 11,3%

Ty 18 chi bdi thuwérng va chi tra dao han thuan 29,3% 26,7% 28,9% 33,0% 42,1% 43,4%
svck 138bps -258bps 219bps 413bps 906bps 130bps

Ty 18 chi phi hoa héng & ban hang 13,8% 15,3% 13,6% 12,3% 12,5% 12,7%
svck -214bps 148bps -172bps -128bps 18bps 25bps

Phi nhan tho:

Phi bao hiém gbc 10.297 9.689 8.946 9.760 10.081 10.720 0,8%
svck 4,5% -5,9% -7,7% 9,1% 3,3% 6,3%

Phi bao hiém thuan 7.316 5.444 5.364 6.741 6.839 7.301 0,0%
svck 6,7% -25,6% -1,5% 25,7% 1,5% 6,8%

Ty & bdi thworng 60,9% 58,2% 42,8% 55,8% 58,2% 57,9%
svck -26bps -275bps  -1544bps  1300bps 244bps -26bps

Ty I chi phi 44,1% 48,7% 61,2% 45,9% 44,4% 44,2%
svck -172bps 465bps  1252bps -1532bps -156bps -18bps

Ty 1& két hop 105,0% 106,9% 104,0% 101,7% 102,6% 102,1%
svck -198bps 191bps -292bps -232bps 89%bps -43bps

*bsp: diém co ban
Nguén: VNDIRECT RESEARCH, B4o cao cong ty
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WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
36,00 40,0% 2,700 9,500%
34,00 33,0%
2,500 9,00%
32,00 26,0%
30,00 19,0% 2,300 8,500%
28,00 12,0% 2,100 8,00%
26,00 5,0%
24,00 2.0% 1,900 7,500%
22,00 -9,0% 1,700 7,00%
20,00 -16,0%
1,500 6,500%
18,00 -23,0%
16,00 -30,0% 1,300 6,00%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HBKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Doanh thu phi bao hiém thuan 40.688 42.362 45.640 Chi sb ting trwéng (yoy)
Hoa hong TBH va khac 0 0 0 Tang trwdng DT phi 10,5% 4,1% 7,7%
Doanh thu thuan HDKD BH 40.688 42.362 45.640 Tang trwéng dau tw rong 2,9% 38,7% 14,4%
Doanh thu hoat dong tai chinh 8.082 11.206 12.825 Tang trwdng loi nhuan trwdc thué (15,4%) 47,1% 13,8%
Thu nhap rong khac 19 40 40 Tang trwdng LN rong (18,2%) 52,3% 12,3%
Téng lgi nhuan hoat déng 48.789 53.609 58.505 Gia tri c6 phiéu
Chi bdi thwng BH gbc va chi tra dao han (14.610)  (18.618)  (20.477) EPS co ban (VND) 2.089 3.181 3.572
Tang)giam) dw phong dao dong lon (4.020)  (4.223)  (4.434) BVPS (VND) 27.468  29.787  31.860
Cac chi phi hoat déng khac (6.717)  (6.927)  (7.573) Cb twre / cp (VND) 850 1.500 2.000
Téng chi phi HDKD BH (25.347)  (29.768)  (32.484)

Chi phi hoat dong tai chinh
Lai (18) trong cong ty lién doanh,lién két
Chi phi quan Iy DN (21.538)  (20.978)  (22.750)

Cac chi s6 chinh

12-22A 12-23E 12-24E

X o Chi sb tai bao hiém 6,4% 7,1% 7,1%
Tong chi phI‘HD (46.885)  (50.746)  (55.234) Chi s6 git? lai 95.4% 04 5% 94.4%
'LEB_'TﬁAAth:(‘:," 1'?82 2'8;2_) 3'2;33 Chi s6 bdi thuong 35,9%  439%  44,9%
L‘;‘ t” uan 0 ac 5010 5 000 e Chi s chi phi 264%  263%  26,3%

froc thue ; : : Chi b két hop 62,3%  70,3%  71,2%
Thue . (385) (503) (575) Chi sb Igi nhuan
Loi nhuan sau thué 1.626 2.455 2.792 ROAA - 0.8% 11% 11%
Loi ich cb dong thidu sb (75) (93) (140) ROAE Ten 111%  116%
LNrong LEa 20 o TV 16 tra cd tuc 40,7%  47,1%  56,0%
Thu nhap trén von 1.551 2.362 2.652
Cb tire phé théng (631)  (1.113)  (1.485)
LN gii lai 920 1.248 1.167

Bang can déi ké toan

(tyVND) 12-22A  12-23E  12-24E
Tién mat tai NH 2.206 3.263 3.319
Pau tw ngén han 99.782  123.706  136.985
Téng tai san ngan han 101.989  126.969  140.304
Téng dau tw 84.263 94.001  104.092
Tai san cé dinh 1.416 1.332 1.245
Tai san o hinh 904 888 888
Téng tai san khac 13.091 13.453 14.483
Téng tai san 201.664  236.645 261.012
Vay & no' ngén han 26.675 39.603 38.603
No khach hang 19 16 17
Phai tra nguwdi ban 2.457 2.550 2.747
Thué phai tra 162 198 214
Phai tra ngudi lao dong 1.373 533 575
Phai tra ngan han khac 1.819 1.176 1.267
Téng ne ngén han 32.504 44.078 43.423
Vay & ng dai han 91 250 250
Céac khoan phai tra khac 147.798  169.232  192.576
Téng No dai han 147.889  169.482  192.826
Vén chi s& hivu 20.390 22.112 23.650
Lgi ich cb dong thiéu sé 881 973 1.113
Téng vén chu s& hivu 21.271 23.085 24.763
Téng ne’ va vén chi s& hiru 201.665 236.645  261.012

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong b4o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng 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 Cao cap
Email: guan.vuthe@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 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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