VTIPS

TIEN PHONG SECURITIES

Khuyén nghi

Loi nhuan ky vong

Gia thi trudng (12.09.2022)

MUA

Gia muc tiéu (VND) 66,400

Thong tin cd phiéu

San giao djch HOSE
Khodng gid 52 tuan (VND/CP) 47,000 - 70,000
Gid tri vén héa (Ty VND) 42,015
SL C8 phiéu luu hanh 742,322,764
KLGD binh quan 3 thang 1,322,445
Gid tri GD binh quan 3 thang (ty 74
VND)

Vén diéu & (ty VND) 7,423
Ty Ié s& hitu nudc ngoai (%) 49%
Gi6i han room nudéc ngoai (%) 26,39%

Dién bién gia

KLGD (Tr CP) gia
80,000 5.00
70,000
60,000 +.00
50,000 3.00
40,000
30,000 2.00
20,000 i
10,000
0.00
S & & g
o oY &V oY
S oS oS oS
R N S S

Bdo cdo cap nhat cong ty

Tap Doan Bao Viét (BVH — HOSE)

13.09.2022

Chi phi tai chinh tdng anh hudng dén loi nhudn cda tip doan

trong 1H2022

Doanh thu thuan tir HDKD Bao Hiém Q2/2022 va 1H2022 I3n lugt ghi nhan 10,334 ty ddng

(+8.1%YoY) va 20,061 ty ddng (+9.8%YoY). Loi nhudn gdp Q2/ 2022 va 1H2022 1an Iuot ghi

nhan 127 ty dbng (+246%YoY) va 474 ty dong (+42%YoY). Loi nhuan sau thué (LNST)

Q2/2022 ghi nhan 317 ty dong, -31.7%YoY va 1H2022 13 814 ty ddng, -12.7%YoY. Cu thé,

- T&ng trudng doanh thu thuan tir HDKD bA3o hiém Q2/2022 dat +8.1%YoY va tang trudng
luj ké 6 thang 2022 dat +9.8%YoY. Trong dé, ching kién tang trudng cdia mang hoat
dong nhan tho 6n dinh (1H2022 ting 10.2%YoY) va tang trudng clia mang bao hiém phi
nhan tho hdi phuc sau dich (1H2022 tang 8%YoY). Tuy nhién, muc t3ng trudng cda ca
mang bao hiém nhan tho va phi nhan tho dang thap hon so véi ting trudng cla nganh.

- Bién loi nhuan gép cdi thién, Q2/2022 va 1H2022 1an lugt dat 1.2% va 2.4%, cao hon so
véi cling ki Q2/2021 1a -0.9% va TH2022 la 1.8%. Bién Igi nhuan cai thién nho vao ty &
trich 1&p du phong va chi phi hoat dong khac gidm. Theo dé, lgi nhuan gdp Q2/2022 va
1H/2022 13n luot ghi nhan 127 ty déng, +246%YoY va 474 ty ddng, +42%YoY.

- Lgi nhuédn tai chinh gidam 11%YoY trong Q2/2022 va giam 3.1% trong 1H2022. Chi phi
trich 18p dy phong dau tu tai chinh va chi phi I3i vay gia ting din dé&n loi nhuan tai chinh
suy giam. Trong khi d6, doanh thu tai chinh chi tang nhe khi I3i suat gidm nhe trong nhiing
thang dau ndm va tai san dau tu tai chinh tang 15.6%ytd.

- Chi phi ban hang va quan Iy doanh nghiép kiém soét t&t so véi cuing ki

- Thué thu nhap doanh nghiép hiéu luc Q2/2022 va 1H2022 Ia 20-21%, cao hon so véi
cung ki la 13%-14%.

Chi tra co tlc cao: Cong ty chi tra cd tdc tién mit déu ddn qua cac ndm vdi ty 18 chi trd

8%-10% trong giai doan 2017-2021. Theo k&t hoach phan phdi loi nhuan clia DHDCD, loi

nhuan con i sau khi trich 1ap cac quy sé chia c6 tic bang tién. Ty 1& chi tra du kién 30%

Trién vong tich cuc trong xu huéng gia ting I3i suat: Doanh thu phi

thudn 2022 tlr hoat dong kinh doanh bao hiém dat 40,017 ty déng, +8.7%YoY, loi nhuan sau

thué ghi nhan 2,403 ty ddng, +20%YoY. KQKD dat dugc nhd vao (1) Tang trudng mang bao

hiém nhan tho 6n dinh +10%YoY va tang trudng phi nhan tho hdi phuc sau dich +7%YoY (2)

Bién loi nhudn gdp cai thién nho vao ty |é chi phi trich 13p dur phong giam nhe va chi phi hoat

déng dai Iy gidm (3) Loi nhudn tai chinh tdng nho vao xu hudng [8i suat tdng trong 2H2022.

Dinh gié: St dung phuong phadp P/B, ching t6i udc tinh gid muc tiéu cho BVH la

66,400VND/CP.

RUi ro: Ui suat tién g va lgi suat tréi phiéu din bien thap hon du kign anh hudng dén loi

Théng tin co ban vé céng ty

Tap Doan Bao Viét (TCB-HSX) thanh 18p ndm 1994 va niém yét trén
san HOSE tlr ngay 25/06/2009. Trong co cdu sé hitu, B tai chinh
chiém 65.03%, con lai s& hitu nuéc ngoai chiém 26.39%.

Cong ty con clia tap doan bao gdm: Tdng cdng ty Bao Hiém
Bao Viét, Tong cong ty B3o Viét Nhan tho, Cong Ty TNHH
Quan Ly Quy Bdo Viét, Cong ty TNHH mdt thanh vién vao
viét, Chiing Khoan B3o Viét, cong ty TNHH Bao Viét — Au Lac.

Tap doan ding dau mang Bao Hiém Nhan Tho va Phi Nhan
Tho.

nhuan doanh nghiép. Ap canh tranh trong nganh ngay cang ting cé thé gidm thi phan.

Chi tiéu tai chinh

Doanh thu ty VND 34,524 36,828 40,017
Loi nhudn sau thué ty VND 1,650 2,003 2,403
Bién I3i gop % 0.94% 1.64% 2.11%
L&i tai chinh/ doanh thu % 22.2% 21.3% 22.4%
Bién I3i rong % 3.7% 4.8% 5.4%
ROE % 7.85% 8.85% 10.20%
EPS VND 2,098 2,555 3,075
BPVS VND 27,033 28,546 31,576
P/E X 27.0 22.2 18.4
P/B X 2.1 2.0 1.8



Bdo cdo cap nhat cong ty

VTIPS Tap Doan Bao Viét (BVH — HOSE)

TIEN PHONG SECURITIES 13.09.2022

1. Cap nhat két qua kinh doanh 1H2022

Don vj: ty dong Q2.2021 Q2.2022 1H2021 1H2022

Doanh thu thuan tir HDKD b3o hiém 9,564 10,334 8.1% 18,273 20,061 9.8%
T6ng chi phi hoat ddng (9,651)  (10,207) 5.8% (17,939) (19,587) 9.2%
- Chi phi bdi thuong (3,061) (3,592) 17.3% (5,628) (6,757) 20.1%
- Chi phi trich 1ap du phong (4,988) (5,545) 11.2% (9,852) (10,538) 7.0%
- Chi phi khac (1,603) (1,069) -33.3% (2,459) (2,292) -6.8%
Loi nhuan gop -87 127 246.0% 334 474 42%
Loi nhuan tU hoat dong tai chinh 2,099 1,859 -11.4% 4,024 3,899 -3.1%
- Doanh thu tai chinh 2,360 2423 2.7% 4,564 4,787 4.9%
- Chi phi tai chinh (262) (564) 115.4% (540) (888) 64.6%
Chi phi ban hang (614) (631) 2.8% (1,205) (1,218) 1.1%
Chi phi quan Iy doanh nghiép (965) (992) 2.8% (2,114) (2172) 2.7%
Loi nhuan khac 75.25 16.71 -77.8% 57 29 -49.1%
Loi nhudn tu HD lién két lién doanh 24.50 21.75 -11.2% 28 36 28.6%
Loi nhudn trudc thué 532 401 -24.6% 1,125 1,048 -6.8%
Loi nhudn sau thué 464 317  -31.7% 963 841 -12.7%
CP bbi thudng/ DTT 32.0% 34.8% 30.8% 33.7%

Trich 13p dy phong/DTT 52.2% 53.7% 53.9% 52.5%

Bién lgi nhuan gop -0.9% 1.2% 1.8% 2.4%

Loi nhuan tai chinh/DTT 21.9% 18.0% 22.0% 19.4%

Bién lgi nhuan rong 4.9% 3.1% 5.3% 4.2%

(Nguén: Céng ty, Finnpro, TPS research)

Nhin chung, hoat ddng 6 thang dau ndm 2022, loi nhudn hoat d6ng clia tap doan suy gidm chd y&u dén tU lgi nhuan dau tu tai
chinh gidm, mac du hoat déng kinh doanh bao hiém héi phuc manh (loi nhuan gdp: Q2/2022 tang 246%YoY va 1H2022 ting
42%YaY). Loi nhudn trude thué Q2/2022 va 1H2022 1an lugt ghi nhan 401 ty dong (-24.6%YoY) va 1,048 ty dong (-6.8%YoY).
Ngoai ra, ty |& thué thu nhap doanh nghiép hiéu Iuc tang so véi cling ki - Q2/2022 va 1H2022 13 20-21% (so véi cuing ki 13 13%-
14%) do gia tang chi phi tinh thué. Diéu nay da gép phan loi nhudn sau thué gidm. Loi nhun sau thu@ (LNST) Q2/2022 ghi nhan
317 ty déng, -31.7%YoY va LNST 1H2022 1a 841 ty déng, -12.7%YoY.

Doanh thu tir hoat ddng kinh doanh bao hiém ting truéng thap hon trung binh nganh

I Doanh thu phi thuan kinh doanh bao hiém, ty I Téing truéng doanh thu phf bao hidm
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(Nguén: Céng ty, TPS research)
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Bdo cdo cap nhat cong ty

v TPS Tap Doan Bao Viét (BVH — HOSE)

TIEN PHONG SECURITIES 13.09.2022

Doanh thu phi thuan tir hoat déng kinh doanh b3o hiém Q2/2022 dat 10,334 ty ddng, +8.1%YoY va Iuj k& 6 thang 2022 dat
20,061 ty dong, + 9.8%YoY. Trong dé, doanh thu tr hoat ddng phi nhan tho Q2/2022 va 1H2022 1an luot dat 1,866 ty dong
(+1.2%YoY) va 3,864 ty ddng (+8.0%YoY); va doanh thu tlr hoat déng nhan tho Q2/2022 va 1H2022 1an lugt dat 8,647 ty déng
(+9.7%YoY) va 16,197 ty ddng (10.2%YoY). Trong nhiing thang dau ndm, cdng ty tiép tuc cho ra nhiing san pham va chuong
trinh thu hat khach hang nhu: An Vui S8ng Khoé clia bao hiém nhan tho, B3o Viét TAm Binh ctia b3o hiém phi nhan tho...

BVH dang c6 tdc dd tang trudng trong 1H2022 13 9.8%YoY, cham hon so véi toan nganh 13 15.2%. Téc dd tdng trudng chdm hon
cho c3 mang b3o hiém nhan tho (Bao Viét 13 10.2%YoY so véi nganh 13 15.6%YoY) va phi nhan tho (Bao Viét 1a 8%YoY so véi
nganh 13 14.1%YoY). Ching t6i cho rang &p Iuc canh tranh ngay cang gay gt anh hudng dén tang trudng cla cong ty.

I Thi phan b3o hiém cla Tap Doan Bao Viét, %

0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

B Phinhan tho ™ Nhan tho
(Nguén: Cong ty, Hiép Hoi Bao Hiém Viét Nam, TPS research)

Chi phi hoat déng giam gép phan cai thién bién loi nhuan gép

I Chi phi hoat ddng/ Doanh thu thuan va bién 13i gop
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(Nguén: céng ty, TPS research)
Bién loi nhuan, Q2/2022 va 1H2022 1an lugt ghi nhan 1.2% (so v6i Q2/2021 13 -0.9%) va 2.4% (so v6i TH2021 13 1.8%). Bién I3i
gOp cai thién trong 6 thang 2022 nhd vao ty I& phi trich Iap du phong/ DDT va chi phi hoat dong khac/ DDT gidm. Chi phi du phong
du kién s& gidm trong diéu kién loi suat trai phiu TPCP ting (I3i suat chiét khau tinh du phong todn hoc). Chi phi khac trong
Q2/2022 va 1H2022 1an lugt gidm 33%YoY (ghi nhan 1,069 ty ddng) va gidm 6.8%YoY (ghi nhan 2,292 ty ddng). Chi phi khac
gidm dén tlr viéc gidm hoa hdng va chi phi quan Iy dai Iy.
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v TPS Tap Doan Bao Viét (BVH — HOSE)

TIEN PHONG SECURITIES 13.09.2022

Chi phi bdi thudng/ doanh thu thun ting tir 31% trong 1H/2021 I1én 34% 1H2022 chii yéu do gia tang ty 18 bdi thuong & mang
b3o hiém nhan tho

Hoat ddng tai chinh suy giam khi I3i suat dau tu gidm nhe so véi cung ki

Loi nhuan thuan tir hoat ddng tai chinh gidm 3.1%YoY dat 3,899 ty ddng do chi phi tai chinh tang. Chi phi tai chinh ghi nhan 888
ty dong, + 64.6%YoY dén tir viéc tang trich 1ap du phong dau tu trong xu hudng gidm clia thj trudng ching khodn va tang chi phi
vay va repo. Trong khi d6, doanh thu tai chinh chi ting 4.9%YoY dat 4,787 ty ddng. M3c dU, t6ng tai s3n dau tu tai chinh tai cudi
Q2/2022 tang manh 15.6%ytd dat 179 nghin ty ddng, nhung I3i suat trong 1H/2022 ghi nhan gidm nhe so véi cting ki. Cu thé,

- Tai cudi 30/06/2022: Iai suat tién gi ngan han tur 3.4%-7%/na3m va dai han 5.2%-10.5%/ n3m. Mt 18i sudt nay gan
nhu tuong duong muc 13i sudt tai 30/06/2021: I3i suat tién gli ngdn han tir 3.5%-7.7%/n3m va |3i suat dai han 4.7%-
10.5%/nam.

- Tai cudi 30/06/2022: |5i suat trai phiéu doanh nghiép (TPDN) ngan han Ia 6.4%-10.83%/ndm (ky han 5-8 nam), 13i suat
TPDN dai han 13 6.53%-7.75% (ki han 5-10 nam), I&i suat trai phi€u chinh phl tir 2.9%-8.9% (ki han 10-30 ndm). Tuong
duong muc 13i suat tai cudi 30/06/2021: I3i suat trai phiu doanh nghiép (TPDN) ngan han 1a 8.3%-10.83%/nam (ky han
5-15 nam), 13i sudt TPDN dai han I3 6.85%-10.45% (ki han 5-20 ndm), 13i suat trai phi€u chinh phi tir 3.2%-9.55% (ki
han 10-30 nam).
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(Nguén: NHNN, céng ty, fiinpro, TPS research)
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VTIPS Tap Doan Bao Viét (BVH — HOSE)

TIEN PHONG SECURITIES 13.09.2022

Chi phi ban hang va quan Iy doanh nghiép tiép tuc duoc kiém soat

Ty 18 Chi phi ban hang va quan Iy doanh nghiép/ doanh thu thudn Q2/2022 va 1H2022 Ian lugt dat 16% va 17%, thap hon mic
17% tai Q2/2021 va 18% trong 1H2021. K&t qua dat dugc nhd vao chi phi hoat dong ctia cac dai Iy bdo hiém (nhu hoa hdng, dao
tao va quan 1Y) va chi phi quan Iy doanh nghiép (nhu chi phi luong nhan vién va chi phi khéc lién quan dén quan Iy doanh nghiép)
khdng tang manh so véi cting ki. Tirndm 2021, Tap doan d3 tang cuong chuyén ddi s8, tap trung xay dung hé sinh théi s6, t6i uu
hod dit liéu, quy trinh 13m viéc, ... nhdm gidm thiéu quy trinh hoat déng va ting cuong dich vu khach hang. Diéu nay s& gép phan
18i tu hod chi phi.

I Chi phi ban hang va quan Iy doanh nghiép/ Doanh thu thuan
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Chi phi ban hang/DDT ==@= Chij phi quan Iy doanh nghiép/ DDT

(Nguén: céng ty, Fiinpro, TPS research)

2. Trién vong 2022

Theo udc tinh cla ching t8i, doanh thu phi thudn 2022 tir hoat dong kinh doanh bao hiém dat 40,017 ty ddng, +8.7%YoY, loi
nhuan sau thué ghi nhan 2,403 ty ddng, +20%YoY. Chi tiét gid dinh trong ndm 2022 nhu sau:

- Doanh thu tlr thuan tir hoat dong bao hiém nhan tho ting cham lai +9%YoY khi tng thu phi khai thac méi nganh cé xu
hudng tang trudng cham lai va mang phi nhan tho dat muc tang trudng +7%YoY nhd phuc héi sau dai dich.

- Chi phi hoat ddng kinh doanh bao hiém: Chi phi bdi thudng cé xu huéng gia tang cho ca mang bao hiém nhan tho va phi
nhan tho trong trang thai binh thudng méi sau dich. TV 1& bdi thudng/doanh thu thudn ndm 2022 tang lén 34% (so v&i
muc 30% ndm 2021). Chi phi hoat trich 18p dur phong ki vong s& gidm nhe so véi cling ki.

- Loi nhuan tir hoat ddng tai chinh ki vong t3ng manh, +14.4%YoY. Chang t6i ki vong vdi I8i suat tién gdi va trai phiéu
trong 2H2022 s& tang cao hon so vai nhiing thang du ndm.

- Chi phi ban hang va quan ly doanh nghiép tiép tuc kiém soat hiéu qua
Ty 1& thué thu nhap doanh nghiép hiéu luc [a 20%

_ 2021 2022F | Yov |

Doanh thu thuan tir HDKD b3o hiém Ty VND 36,828 40,017 8.7%
Tong chi phi hoat dong Ty VND (36,225) (39,173) 8.1%
- Chi phi bdi thuong Ty VND (11,147) (12,948) 16.2%
- Chi phi trich 13p dy phong Ty VND (20,358) (21,702) 6.6%
- Chi phi khac Ty VND (4,726) (4,524) -4.3%
Loi nhuan gop Ty VND 603 844 40.0%
Loi nhudn tir hoat ddng tai chinh Ty VND 7.852 8,983 14.4%
- Doanh thu tai chinh Ty VND 8912 10,445 17.2%
- Chi phi tai chinh Ty VND (1,060) (1,462) 37.9%
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v TPS Tap Doan BAo Viét (BVH — HOSE)

TIEN PHONG SECURITIES 13.09.2022

Chi phi ban hang Ty VND (2,266) (2,496) 10.2%
Chi phi quan Iy doanh nghiép Ty VND (3,998) (4,510) 12.8%
Loi nhuan khac Ty VND 9244 8340 -9.8%
Loi nhuan tu HP lién két lien doanh Ty VND 92.99 100.04 7.6%
Loi nhudn trudc thué Ty VND 2,376 3,004 26.4%
Loi nhuan sau thué Ty VND 2,003 2,403 20.0%
Chi phi bdi thudng/ DDT % 30% 32%
Chi phi trich Iap dy phong/DDT % 55% 54%
Bién lgi nhuan gop % 1.6% 2.1%
Chi phi ban hang & Quan Iy DN/ DDT % 17.0% 17.5%
Bién lgi nhuan rong % 5.4% 6.0%
EPS VND 2,555 3,075
BVPS VND 28,546 31,576
ROE % 8.85% 9.80%
P/B X 2.0 1.8
P/€E X 22.2 184

(Nguén: céng ty, TPS research)
3. Quan diém dau tu

V6i muc gia déng tai ngay 12/09/2022 13 56,600 VND/CP, C6 phiéu BVH giao dich véi P/B fw va P/E fw ndm 2022 I3n luot 13
1.8x va 18.4x. BVH I3 doanh nghiép diing dau thi phan bao hiém nhan tho trong 5 ndm lién tiép (chiém 19.2% thj phan bao hiém
nhan tho) va chiém 15.5% thj phan bao hiém phi nhan tho véi mang Iudi phan phdi rong khdp gdm 200 chi nhanh va trén 1,000
phong giao dich tai 63 tinh thanh. Véi viéc sé hitu danh muc dau tu tai chinh chiém 92% trong co tai tai san, ching t6i ki vong Tap
doan bdo Viét s& hudng loi trong xu hudng 13i suat gia tang tir viing ddy 2021. Véi mic P/B muyc tiéu [a 2.1x, Ching t6i udc tinh
gid muc tidu cho ¢ phiéu BVH trong vong 12 thang téi & mic 66,400 VND/CP, tdng 17% so véi mic gid dong clra ngay

12/09/2022.
I Dinh gia P/B I Dinh gia P/E
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(Nguén: Fiinpro, TPS research)

4. RUi ro dau tu: i sust tign gt va loi suat trai phidu dién bién thap hon du kién anh hudng dé&n loi nhuan doanh
nghiép. Ap canh tranh trong nganh ngay cang tang c thé gidm thj phan.
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Phu luc
TAI SAN NGAN HAN 79,755 91,842 99,468 125,118
Tién va cac khoan tuong duong tién 4,743 6,781 5,354 3,138
Cac khodn dau tu tai chinh ngdn han 63,081 73,718 82,007 110,219
Cac khoan phai thu 8,066 8,299 9,231 8,457
Hang ton kho 126 124 142 135
Tai san ngan han khac 698 672 586 569
Tai s3n t4i b3o hiém 3,041 2,247 2,149 2,602
TAI SAN DAI HAN 48,483 54,571 70,036 68,173
Phai thu dai han 63 71 72 72
Tai san ¢6 dinh 1,898 1,789 1,935 1,899
Bat d6ng san dau tu 45 45 45 45
Tai san d6 dang dai han 444 562 442 457
Cac khodn dau tu tai chinh dai han 45,680 51,874 67,384 65,545
Tai san dai han khac 353 230 159 155
T6NG CONG TAI SAN 128,238 146,413 169,504 193,291
NO PHAI TRA 108,336 125,591 147,477 170,511
No ngan han 20,707 19,747 21,707 33,895
Vay va ng ngdn han 107 896 2,506 1,470
Phai tra thuong mai 3,294 2,711 2,428 2,612
Giao dich mua ban lai tréi phiéu chinh pha 15,394 13,684 13,222 26,429
No dai han 856 105,844 125,770 136,616
Phai tra dai han khac 223 252 270 278
Vay va no dai han 633 317 267 229
Dur phong nghiép vu bao hiém 86,773 105,270 125,229 136,103
VON CHU SG HOU 19,903 20,822 22,027 22,780
Vén chd sé hitu 19,903 20,822 22,027 22,780
Vén dau tu ca chi sé hitu 7423 7423 7,423 7,423
Thang du vén 8 phan 7311 7,311 7,311 7,311
Chénh léch ty gid 15 15 15 16
Qu{ dau tu phat trién 801 967 1,285 1,594
Quy du trit b3t budc 476 524 578 608
Quy khdc 104 104 104 104
Loi nhudn sau thué chua phan phéi 3,037 3,723 4,475 4,856
Loi ich c8 ddng khdng kiém soét 735 755 836 870
TONG CONG NGUON VON 128,238 146,413 169,504 193,291

(Nguén: Céng ty, Fiinpro, TPS research)



Bdo cdo cap nhat cong ty

VTIPS Tap Doan Bao Viét (BVH — HOSE)

TIEN PHONG SECURITIES 13.09.2022

| DonviTydéng 20192020 | 2021 | 6TH/2022 |

Doanh thu phi b3o hiém 35,815 38,205 39,997 20,819
Thu phi bao hiém 35,748 37,727 39,504 20,974
Thu phi nhan tai bao hiém 229 179 165 72
Tang/(gidm) du phong phi bao hiém gdc va nhan tai bao hiém -163 299 328 -227
Cac khodn giam trir doanh thu -3,084 -4,761 -4,104 -1,221
Doanh thu phi bao hiém thuan 32,730 33,444 35,892 19,598
Hoa hdng nhuong tai bao hiém va doanh thu khac HDKD BH 579 1,080 936 464
Doanh thu thuan tir hoat dong kinh doanh bao hiém 33,309 34,524 36,828 20,062
T6ng chi truc tiép hoat ddng kinh doanh bao hiém -34,074 -36,565 -36,225 -19,588
Loi nhuan gdp hoat dong kinh doanh bao hiém -342 325 603 474
Chi phi ban hang -1,699 -2,366 -2,266 -1,218
Chi phi quan Iy doanh nghiép -3,517 -3,757 -3,998 -2,172
Loi nhuan thuan hoat dong kinh doanh b3o hiém -4,282 -5,797 -5,661 -2,916
LS thuan tir hoat ddng b3o hiém nhan tho 0 0 0 0
L&i thuan tir hoat dong bao hiém phi nhan tho -4,282 -5,797 -5,661 -2916
Doanh thu hoat déng tai chinh 7.871 9,496 8,912 4,787
Chi phi hoat ddng tai chinh -2,184 -1,842 -1,060 -889
Loi nhudn hoat dong tai chinh 5,687 7,654 7,852 3,899
Thu nhap thuan tir cac hoat dong khac -4 15 73 20
Loi nhuan hoat dong khac 4 12 19 9
Phan loi nhuan tir d3u tu vao cong ty lién két, lién doanh 108 70 93 36
Tong loi nhuan ké toan trudc thué 1,512 1,953 2,377 1,048
Loi nhudn sau thué thu nhap doanh nghiép 1,243 1,650 2,003 841
Loi ich cia ¢6 ddng thiéu s6 54 52 107 38
Loi nhuan sau thué cda chi sé hitu, tap doan 1,189 1,598 1,897 803

(Nguén: Céng ty, Fiinpro, TPS research)



Bdo cdo cap nhat cong ty

VTIPS Tap Doan Bo Viét (BVH — HOSE)

TIEN PHONG SECURITIES 13.09.2022

Pon vi TTH
: Q1/2022

Chi s6 trén mdi c6 phigu

S6 CP Luu hanh Triéu CP 74232 74232 74232 74232
Gid trj s6 sach/CP VND 25,821.00 = 27,033.00 28,546.00 29,534.00
EPS co ban VND 1,557.00 2,098.00 2,555.00 2,392.00
Tiém luc tai chinh
Ty suat thanh toan tién mat 0.37 047 0.38 0.18
Ty suat thanh todn nhanh 0.76 0.89 0.80 3.69
Ty suét thanh todn hién thoi 3.85 4.65 4.58 3.69
Von vay ngin dai han/Tong Tai san 0.01 0.01 0.02 0.07
Cong ng ngdn han/Tdng Tai san 0.16 0.13 0.13 0.18
T6ng cong no/Tong Tai san 0.84 0.86 0.87 0.88
Tai chinh hién nay
EBIT Ty VND -3517.03 -3,756.52  -6,264.01 -6,365.26
EBITDA Ty VND -3,33588  -3,54952 -6037.70 -6,141.32
Ty sudt EBITDA % -10.01% -10.28% -16.39% -15.71%
Ty suat EBIT % -10.56% -10.88% -17.01% -16.28%
Ty suat loi nhuan trudc thué % % 4.54% 5.66% 6.45% 5.86%
Ty sudt lgi nhudn thuan % 3.73% 4.78% 5.44% 4.78%
Hé s8 quay vong tai san 0.28 0.25 0.23 0.22
Hé sb quay vong v8n CSH 1.88 1.70 1.72 1.75
Hiéu qua quan Iy
ROE% % 6.72% 7.85% 8.85% 7.94%
ROA% % 0.98% 1.16% 1.20% 1.00%
Hé s8 quay vong phai thu khach hang 543 543 6.22 6.89
Thoi gian trung binh thu tién khach hang Ngay 67.00 67.00 59.00 53.00
Triéu
Doanh s& tinh trén dau nguodi VND 5232 5423 5,785 5,986
Triéu
Loi nhuan thuan tinh trén dau nguoi VND 195 259 315 286
Binh gia
P/E 36.16 26.84 22.03 2367
P/B 2.18 2.08 197 1.92

(Nguén: céng ty, Fiinpro, TPS research)



VTIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc thdng tin, tuyén bd, dy doan trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1 dya trén cac ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va dy du cdia cdc ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat ctr mot cd phigu ndo. TPS va cac cong ty con; cting nhu gidm ddc, nhan vién cla TPS va cac cong ty con
c6 thé cd loi ich trong cac cong ty duoc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cdng ty duoc dé cap téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay su kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc str dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muyc dich gi ma khdng c6 sur chap thuan ctia TPS.
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