Béo céo phan tich:

Tong CTCP Bio Minh (BMI - HSX)

TANG TRUONG ON PINH NHUNG THIEU SU PQT PHA

Ngay thuc hién:
Khuyén nghi

Gia hién tai

Gia muc ti€éu
Upside

Thoi gian ndm giit
Ty sudt cd tirc
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18,750
24,100
28.53%
1 NAM
6.12%

Bién dong gia BMI so véi Vn-Index 6 thang
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Ngu&n: Fiin, CSI Research

Théng tin co ban ciia ¢d phiéu

SLCP luu hanh 109,623,985
Vén diéu 1¢ (ty VND) 1,096.24
Vén hoa (ty VND) 2,159.59
Khoang gi4 52 tuan 15500 - 44800
Gia tri GDBQ 20 phién 6.95
(ty VND) '
Ty 1€ s hiru 50.70%
nha nudc
Ty ’lé SO h‘f.ru 3221%
nuoc ngoat
Chi s6 tai chinh

. TT™M
Nim 2020 2021 0312022
EPS (VND) 1,813.00  1,979.00 3,126.00
BVPS
(VND) 23,084.00 19,578.00  19,860.00
PIE 1351 12.38 7.84
ROE% 8.49% 11.00% 12.17%
ROA% 3.18% 3.66% 3.91%
No/TTS 0.60 0.65 0.68

Nguén: Fiin, CSI Research
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SECURITIES

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2019 2020 2021 2022F 2023F
Doanh thu phi BH thuan ~ 3,250.94  3,588.02 3,569.53 4,288.64 4,691.15
Téang truong doanh thu 7.71%  10.37% -0.52% 20.15% 9.39%
Ty 1¢ két hop 96.06%  98.04% 97.25% 96.89%  96.86%
Loi nhuan sau thué 207.88 195.22 255.08 243.00 266.83
Téng truéng LNST 28.08%  -6.09% 30.66% -4.74% 9.81%

Nguén: Fiin, CSI Research

Luén diém diu tw

Thi trudong bao hiém phi nhan the ciia Viét Nam van con tiém niing phat trién
16m. Theo B&o cao két qua thuc hién ké hoach phat trién kinh té - x4 hoi nam 2022,
GDP binh quéan dau ngudi cua Viét Nam nim 2022 wdc dat 4,075 USD, vuot muc tiéu
3,900 USD da dé ra. McKinsey dua ra dy bao, Viét Nam c6 thé c6 thém 37 trigu nguoi
vao tang 16p tiéu ding (tiéu it nhit 11 USD/ngay) trong thap ky toi (2021-2030).
Trong khi @6 theo Vién Pao tao va Nghién ciru BIDV, ty 1& thdm nhap bao hiém
(doanh thu phi bao hiém/GDP) & Viét Nam hién dao dong ¢ mirc 2.3% - 2.8%, thap
hon s0 v6i CAc thi truong méi ndi va cach xa mirc 9.6% tai c4c thi truong phat trién.
Bao Minh ludn giir thi phan 16m trong thi trwdng bao hiém phi nhan tho véi két
qua kinh doanh kha quan so véi cac doanh nghiép c6 thi phan 1én khac tinh dén
Q3/2022. Doanh thu phi bao hiém gbc cua Bao Minh 9 thang dau nam 2022 dat
3,961.87 ty VND, udc chiém 7.96% thi phan. Doanh thu phi bao hiém thuan quy
3/2022 dat 1,113.3 ty VND, ting truéng 40.7% YOY mét phin do nén thip, mot phan
do nd lyc m& rong kinh doanh ctia BMI khi ghi nhan quy thi 3 ¢6 doanh thu trén
1,000 ty VND. LNST quy 3/2022 ting truong manh 60.48% YOY chu yéu do khoan
¢ tirc khong chiu thué TNDN tir Cong ty Bao hiém Lién Hiép trong ky.

BMI cd su cai thién qua tirng nam véi cdch quan ly chi phi gilp hiéu quéa hoat
dong ctia doanh nghiép ting déu tir 2020 dén nay. Ty 1& két hop ciia doanh nghiép
tinh dén Q3/2022 TTM dat 96.78%, diéu chinh giam so v&i cac nam trudc d6. Chi s6
ROE va ROA ctia doanh nghiép ting dan déu qua cac nam, tinh dén Q3/2022 lan luot
dat 12.17% va 3.91%, déu nam trong top 3 cac doanh nghiép trong nganh.

BMI ¢ sire khée tai chinh 6n dinh véi ty 1¢ ng' phi trén téng phi bio hiém gbc va
tong phi bio hiém trén vén chii sé hiru thap. Ty 1& ng phi trén téng phi bao hiém
gbc duy tri nhidu ndm & mirc 0.05-0.06 cho thdy chit lwong khai thac khéch hang cua
doanh nghiép tbt, khdng bi xay ra tinh trang chiém dung phi. Tong phi bao hiém trén
vbn chii s¢ hitu ting dan qua cac nim cho thay ning luyc ddy manh doanh thu cia
BMI, tuy nhién van nho hon nhiéu so véi mic cho phép ti da 5 1an, von hién tai cua
doanh nghiép van dap tng tong C4c trach nhiém da nhan bao hiém.

Rui ro

Nhiéu cdng ty bao hiém cong nghé ra doi budc doanh nghiép phai chuyén ddi sé hoic
hop tac voi cac cdng ty ndy, khién ty 18 két hop cao hon khi phat sinh thém chi phi.
Nén kinh té mo cira hoan toan khién nhu cau di lai ting manh, ty 1¢ chi tra boi thuong
d6i v6i bao hiém xe co, hang héa van chuyén sé& cao hon.

Pinh gia va khuyén nghi

Chuing t6i str dung phuong phap P/E dé tinh gia tri hop 1y ctia c6 phiéu, theo d6 P/E
forward wéc dat 9.9, EPS forward dat 2,434 VND, gia trj hop ly 24,100 VND, upside
28.53%. Chung toi giir quan diém MUA vdi thoi gian ndm giit 1 nam.
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Két qua kinh doanh theo quy (ty VND)

Két qua kinh doanh theo nim (tj VND)

5,000.00 40.00% 1,200.00 100.00%
4,000.00 [ 30.00% 1,000.00 ’ 80.00%
1/ 800,00 60.00%
3,000.00 20.00% ' 40.00%
600.00
2,000.00 10.00% 20.00%
400.00 0.00%
1,000.00 0.00% 200.00 I 0.00%
0.00 -10.00% 0.00 -40.00%
2018 2019 2020 2021 TT™ Q3/2021  Q4/2021  Q1/2022  Q2/2022  Q3/2022
mmmm Doanh thu phi BH thuan s | NST s Doanh thu phi BH thuén s LNST
e Tang truong DT YOY Tang truong LNST YOY e Ting truong DT YOY Tang truong LNST YOY
Co chu tai san Strc khée tai chinh
0.14
8,000.00 14.16% 15.00% 0.15 012 248 3.00
12.76% /“N 2.07 215 2.50
6,000.00 1000% oo 0.80 - - 200
4,000.00 4 75% 5.00% NOG w-% 150
0.05 1.00
2,000.00 0 71% 0.00% 0.50
Z2e1% 0.00 0.00
0.00 -5.00% 2018 2019 2020 2021 TTM Q3/2022
2018 2019 2020 2021 Q3/2022 . L o o )
m— /$n CSH . Téng no Ting truong TTS YTD —T}: suat t}lanh to?n t}en mat @ Ty 1¢ no' phi trén phi BH goc
Toéng phi BH/Von CSH
2,000 Co cAu doanh thu phi BH gbc (t§ VND) Hiéu qua hoat dong
1,500 14% 1217%  985%
120 98.20% 98.04%  11.00% 98.0%
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AIC 3,783.02 409.64 -25.43 129.00 65.10 0.79 0.35% 1.21%
BIC 6,589.52 638.01 58.06 2,403.00 11.15 1.29 4.42% 11.18%
BLI 2,473.20 236.47 54.00 1,683.00 7.84 1.00 4.17% 12.95%
BMI 7,194.17 1,113.30 83.74 3,126.00 6.30 0.91 3.91% 12.17%
MIG 8,229.88 605.90 50.75 1,282.00 10.92 1.23 2.79% 11.63%
PGI 6,657.53 535.55 17.85 2,289.00 10.83 1.55 3.80% 14.19%
PTI 8,736.34 825.08| -167.22 -3,456.00 -7.52 1.16 -3.13% -13.56%
PVI 25,900.71 1,300.97 274.82 3,166.00 12.32 1.23 2.88% 9.31%
TB nganh 14.62 1.15 2.40% 7.39%

Ngudi thue hién: Pham Ngoc Anh
Email: anhpn@vncsi.com.vn

Tuyén bé mién trach nhi¢m: Ban quyén thugc vé Cong ty C6 phan Chimg khoan Kién Thiét Viét Nam (CSI), nhiing thong tin sir dung trong béo céo dugc thu thap tir nhiing ng.lbn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac ctia chiing. Cdc nhén dinh trong ban béo cdo nay dua trén co s¢ phan tich chi tiét va can than, theo da nh gla chii quan cua chung t0i, 1a hgp 1y trong thoi diém dua ra béo céo, céc nhan dinh trong
bao cdo nay co thé thay ddi bét ki luc nao ma khong béo trude. Béo céo nay khong nén dugc didn giai nhur mot dé nghi mua hay b an bat cir mt ¢b phiéu nao. CSI s& khong chiu trach nhiém déi voi tat ca hay bét ky thiét
hai ndo hodc sur kién bj coi 1a thiét hai déi véi viée sir dung toan bo thdng tin hodc y kién ciia bao cdo nay. Bio céo nay khon g duge phép sao chép, tai ban boi bt ky ca nhan hodc t6 chirc nao khi chua dwgc phép cua CSI.

TRU SO CSI

Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha, Quan Déng Da, Ha Noi
Website: https://www.vncsi.com.vn

DT: + 84 24 3926 0099
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