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THEO DOI

Thong tin doanh nghiép

San giao dich HNX
Gia c6 phiéu (ddng)
SLCP dang lwu hanh (triéu cp) 231.1
V6n héa thi trwdng (ty VND) 7,197
Bién dong cao nhét 52 tuan 41,800
KLGDBQ (cb phiéu) 52 tuan 114,314
S& hiru nwéc ngoai (%) 54,1
Room nwéc ngoai con lai (%) 45,7
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Chitiéu (ty ddng) | 6T.2019 | 6T.2020 | YoY |
DTT HPKD bao hiém 3,323 2,400 | -28%
Gia vbn hang ban 2,813 1,906 | -32%
Loi nhuan gép 510 495 | 3%
Doanh thu tai chinh 383 368 -4%
Chi phi tai chinh 37.20 58.90
Chi phi I3 vay 0.24 0.85
Chi phi QLDN 262 239 | -9%
LN thuan HBKD 593 564 | -5%
Loi nhuan khac 0 1| 216%
LNTT 593 565 | -5%
LNST 472 453 -4%
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Cap nhat KQKD quy 11.2020

Bién logi nhuan goép quy 11.2020 tang lén 24% (so v&i 17% cung ky nam
ngoai), gia vén giam 15.4% (yoy) do (1) PVI gidm gia vén dich vu kinh doanh
bao hidm 500 ty so véi cling ky va (2) gidm gia du phong bdi thwong 106 ty
trong quy 2. Do tiét gidm chi phi, LNST quy 2 dat 258 ty déng (+53.9% yoy) va
bién lgi nhuan thuan tang dot bién Ién 31% trong quy.

Ly ké& 6 thang dau n&m 2020, doanh thu bao hiém cta PVI dat 2,400 ty déng
(gidm 28% so v&i cung ky) do danh hwéng néng cla dich |én mang bao hidm
nang lwong va hang khéng. Tuy nhién, do tiét gidm chi phi trong quy 2, LNST
iy ké dat 453 ty ddng, gidm nhe 3% so vé&i cling ky nam 2019.

L&i suat tién glri giam manh anh hwéng trwe tiép dén hiéu qua hoat déng
dau tw cta PVI. Danh muc dau tw cia PVI c6 gan 8,000 ty déng tién gii,
chiém 82% gi4 tri danh muc, chi yéu phan bé vao tién giri ngén han. Trong dau
nam , NHNN da hai 14n diéu chinh 14i suat diéu hanh, theo d6 cac Ngan hang
I&n lwot gidm I&i suét tién gl tlr 0.1%-0.5% tly theo ky han. Theo ching toi
danh gia, I4i tién gl chia PVI sé& bt ddu bi anh hwéng vao cudi ndm do tién gui
cta PVI chd yéu 1a ky han ngén han va trung han.

Co céu danh muc cta PVI trong 2020 dang cé xu huéng téng ty trong tién gui
c6 ky han dai han 1&n 21% tinh dén cubi quy 2.2020 (so v&i 17% hdi dau nam),
va dbng thoi gidm ty trong tién glri ngén han xuéng 49%.

Dinh gia doanh nghiép

Tinh hinh dich bénh anh huéng nghiém trong dén ca linh viwc bdo hiém ning
lwong va bao hiém hang khoéng cta PVI. Theo Reuters, dich bénh c6 thé lam
cho nganh dau khi ndm 2020 phai cat giam dau tw va tri hodn lap d&t cac gian
khoan ngoai khoi. Tuy nhién kha ndng kiém soét dich cao hon 1&4n dau bung
phat, ching t6i tdng doanh thu bao hiém so v&i 1an dy phéng trwdc 1én 19%
dat 6,930 ty ddng, déng thdi gidm 50,2% doanh thu kinh doanh phi bao hiém.

Chuing t6i dw phéng lgi nhuan sau thué 2020 cla PVI dat 667 ty dong, giam 5%
S0 V&i ndm ngoadi, chi yéu (1) tdng doanh thu phi bao hiém gbc gidm, (2) LA

tién gwri tiét kiém gidm va (3) kha nang tang khoan dw phong gidm gia dau tw.

Chung t6i s& dung phwong phéap so sanh theo trung binh nganh bao hiém phi
nhan tho & Viét Nam. V&i EPS forward 2020 dat 2,742 ddng/cp, gia tri sb sach
(BVPS) dat 31,224 ddnglcp, gia tri cd phan PVI dwoc xac dinh & mic gia 1&n
lwot la 32,250 ddng/cp véi phwong phap PE va 33,339 ddng/cp véi phuwong
phap PB. Nhw vay, gia tri trung binh ctia cong ty la 32,794 déng/cp.



Trung Tam Phan Tich

”33{9 ”%‘(‘)go 6T.2019 6T.2020
DTT HPKD bao hiém 1,704 1,155 | -32.2% 3,323 2,400 -28%
Gia vén hang ban 1,435 877 |  -38.9% 2,813 1,906 -32%
LN gép HDKD bao hidm 269 278 3.6% 510 495 -3%
Bién loi nhuén gép 16% 24% 52.8% 15% 21%
Doanh thu tai chinh 212.2 1855 | -12.6% 383 368 -4%
Chi phi tai chinh 0.168 02| 42.9% 37.20 58.90
Chi phi 13 vay 0.168 02| 42.9% 0.24 0.85
Chi phi QLDN 157.078 1187 |  -24.4% 262 239 -9%
LN thuan HDKD 299.582 4230 | 41.2% 593 564 5%
Loi nhuan khac -0.019 0.9 0 1 216%
LNTT 299.6 4239 | 415% 593 565 -5%
LNST 232.7 3582 | 53.9% 472 453 -4%
Bién loi nhuén thuin 14% 31% 14% 19%

Ngudn: BCTC PVI, PSI téng hop

Bién lgi nhuan gop quy 11.2020 tiang 1én 24% (so v&i 17% cung ky nam ngoai), gia vén giam 15.4% (yoy) do (1) PVI giam gia vén dich
vu kinh doanh bao hiém 500 ty so v&i cling ky va (2) gidm gia dw phong bdi thudng 106 ty trong quy 2. Do tiét gidm chi phi, LNST quy 2
dat 258 ty ddng (+53.9% yoy) va bién loi nhuan thuan ting dét bién 1&n 31% trong quy.

Liy ké 6 thang dau nam 2020, doanh thu bao hiém clia PVI dat 2,400 ty ddng (gidm 28% so v&i cling ky) do &nh hwéng ndng cua dich 1&n
mang bao hiém nang lweng va hang khéng. Tuy nhién, do tiét gidm chi phi trong quy 2, LNST Iy ké dat 453 ty ddng, gidm nhe 3% so v&i
cung ky nam 2019.

L&i suét tién glri giam manh anh hwéng trwe tiép dén hiéu qua hoat déng dau tw cta PVI. Danh muc dau tw clia PVI c6 gan 8,000 ty
ddng tién gtri, chiém 82% gia tri danh muc, chd yéu phan b vao tién g&i ngan han. Trong dau ndm , NHNN da hai 1an diéu chinh 13i suat
diéu hanh, theo d6 cac Ngan hang l1an lwot gidm 3i suat tién guvi tlr 0.1%-0.5% tly theo ky han. Theo chung t6i danh gia, |4i tién gvi cta

PVI sé b4t ddu bi anh hwéng vao cubi ndm do tién givi cia PVI chd yéu 1a ky han ngan han va trung han.

Co c4u danh muc cta PVI trong 2020 dang cé xu hwéng tang ty trong tién gt c6 ky han dai han 1&n 21% tinh dén cudi quy 2.2020 (so v&i

17% hdi ddu nam), va ddng thdi giam ty trong tién g ngan han xuéng 49%.
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Nguédn: BCTC PVI, PSI téng hop
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Piéu chinh dw phdéng doanh thu va lgi nhuén:

Nganh hang khéng chiu thiét hai ndng né béi dich do giam manh cac chuyén bay t» dau nam dén nay, do PVI bao hiém cho toan bo hang
hang khéng nhw VN AirLine, Vietjet Air, Bamboo,.. , doanh thu phi b&o hiém cda PVI trong linh viec bdo hiém hang khéng gidm khoang
15% so v&i k& hoach dé ra.

Tinh hinh dich bénh anh hwéng nghiém trong dén ca linh virc bdo hiém nang lweng va bao hiém hang khoéng ctia PVI. Theo Reuters, dich
bénh c6 thé lam cho nganh dau khi ndm 2020 phai cét gidam dau tw va tri hodn 14p d&t cac gian khoan ngoai khoi. Tuy nhién kha nang
kiém soat dich cao hon 1an d4u biing phéat, ching t6i tang doanh thu bao hiém so vé&i l1an dy phéng trwéc 1én 19% dat 6,930 ty ddng, dong
théi giam 50,2% doanh thu kinh doanh phi bao hidm do khéng con ghi nhan doanh thu tir dw &n Embassy Garden & Trung tam Khu d6 thi
Tay Ho Tay.

Chung t6i dw phéng loi nhuan sau thué 2020 cltia PVI dat 667 ty ddng, gidm 5% so v&i ndm ngodi, chi yéu (1) tdng doanh thu phi bao
hiém gbc gidm, (2) L4i tién gti tiét kiém gidm va (3) kha nang tang khoan dw phong giam gia dau tw.

Co ciu tai san

Can dbi ké toan (ty déng) g IO GR WTHEE
A. TAI SAN NGAN HAN 18,629 84.36% 19,544 82% 5%
. Tién va cac khoan twong dwong tién 493 2.23% 904.74 4% 84%
1. D4u tw tai chinh ngén han 7,795  35.30% 7,732 32% -1%
[1l. Cac khoan phai thu ngén han 9,942 45.02% 10,513 44% 6%
1. Phai thu ngdn han cta khach hang 9,949 45.05% 10,453 44% 5%
IV. Hang tdn kho 34.189 0.15% 1.75 0% -95%
V. Tai san ngan han khac 365 1.65% 392.0 2% 7%
B. TAI SAN DAI HAN 3,455  15.64% 4,280 18% 24%
I. Cac khodén phai thu dai han 25 0.12% 25.19 0% 1%
Il. Tai san cb dinh 353 1.60% 357.75 2% 1%
1. Tai s&n ¢b dinh hiru hinh 294 1.33% 305.04 1% 4%
lIl. B4t dong san dau tw 1,088 4.93% 1,072 4% -1%
IV. Tai san dé& dang dai han 36 0.16% 0.77 0% -98%
V. D4u tw tai chinh dai han 1,867 8.46% 2,681 11% 44%
3. Péu tw ndm gitr dén ngay dao han 1,789 8.10% 2,602 11% 45%
VI. Tai san dai han khac 85 0.38% 143.51 1% 69%
TONG CONG TAI SAN 22,083 100% 23,824 100% 8%
A. NO PHAI TRA 14,858 67.28% 16,510 69% 11%
I. No ngan han 14,784 66.95% 16,449 69% 11%
9. Dy phong phai trd ngén han 11,115  50.33% 11,691 49% 5%
Il. No dai han 74 0.33% 61.29 0% -17%
B. VON CHU SO HOrU 7,226  32.72% 7,314 31% 1%
TONG CONG NGUON VON 22,083 100% 23,824 100% 8%

Téng tai san cubi quy 11.2020 dat 23,824 ty, tdng 8% so v&i dAu ndm, trong do tai san dau tw tai chinh ngén han va phai thu ngan han la
cha yéu, chiém ty trong cao 1an lwot 1a 32% va 44% TTS.

DPA4u tw tai chinh cla PVI chi yéu 1a cac khoan tién givi ¢ ky han (chidm 82%), con lai 1a PVI phan bé vao dau tw cd phiéu, trai phiéu va
dAu tw goép vén. Do tinh hinh thj trwdng chirng khoan chiu anh hwéng cla dich bénh, céng ty phai trich 1ap dw phong ~39 ty trén 1,520 ty

d4u tw cb phiéu va trai phiéu.

Phai thu ngén han dat 10,513 ty tinh d&n cudi quy 11.2020 (chiém 44% TTS), chd yéu la cAc khodn phai thu lién quan dén tai san tai bao
hiém (chiém 80% tdng phai thu), bao gdm dw phong phi nhwong tai bao hiém va dw phong bdi thwérng nhwong tai bao hiém.

Co’ cau nguon vén an toan
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Trung Tam Phan Tich

PVI khéng c6 vay ng ngén va dai han. No' phai tra chiém 69% co c&u ngudn vén, twong tw nhw cac doanh nghiép bao hiém khac. Tai thoi

diém cubi quy 11.2020, PVI trich lap dw phong khéa an toan, du phong bao hidm phai trd ngan han 11.691 ty ddng (chiém 71% no phai tra)
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Chuing t6i st dung phwong phap so sanh theo trung binh nganh bao hiém phi nhan tho & Viét Nam. Véi EPS forward 2020 dat 2,742

ddnglcp, gia tri s6 sach (BVPS) dat 31,224 ddng/cp, gia tri cd phan PVI dwoc xac dinh & mirc gia 1an lwot 1a 32,250 ddng/cp véi phuong

phép PE va 33,339 ddng/cp v&i phwong phap PB. Nhw vay, gia tri trung binh ctia cong ty la 32,794 déngl/cp.

Ticker Name P/B
PVI VN Equity PVI HOLDINGS 12.6 1.06
VNR VN Equity VIETNAM NATIONAL REINSURANCE 9 0.83
BIC VN Equity BIDV INSURANCE CORPORATION 8.35 0.91
BMI VN Equity BAOMINH INSURANCE CORP 12.25 0.93
PGI VN Equity PETROLIMEX INSURANCE CORP 8.73 1.1
PTI VN Equity POST&TELECOM JS INSURANCE CO 6.55 0.7
BVH VN Equity BAO VIET HOLDINGS 27.63 1.7
Trung binh 12.16 1.03
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Bao cao tai chinh

Can d6i ké toan (ty déng) 2020F ‘ 2021F HBKD (ty déng) 2020F ‘ 2021F
Tai san ngan han 18,629 | 17,207 | 19,104 Doanh thu thuan 10,315 9,245 10,163
Tién tudng duang tién 493 1681 2156 Doanh thu thuan 5,911 5,395 5,908
DAu tu tai chinh ngén han 7,795 7,391 8,042 Gia von hang ban 5,162 4,669 5,098
Céc khoan phai thu ngén han 90,042 | 7,784 | 8523 t%i,mnhut'?m 99p HKD bao 750 726 810
Hang ton kho 34 17 18 Lgi nhudn HD tai chinh 770 690 653
Tai san ngan han khac 365 333 365 Chi phi tai chinh 135 148 151
Tai san dai han 3,455 3,700 3,186 Trong do :Chi phi 167 vay 0.332 0.882 0.332
Tai san c6 dinh 353 317 281 Chi phi QLDN 512 455 475
B3t dong san dau tu 1,088 817 782 LN thuan HDKD 873 813 837
Pau tu tai chinh dai han 1,867 2,464 2,010 Lgi nhuan khac 1.0 1.0 1.0
Tai san dai han khac 146 102 112 'tﬂgh“a“ k& toan trudc 874 814 838
Tong cong tai san 22,083 | 20,907 | 22,290 Lgi nhudn sau thué 702 667 687
Ng phai tra 14,858 13,471 14,633 LNST cuia CDKKS 42.9 40.8 42.1
NG ngdn han 14,784 13,410 14,585 LNST clia COng ty me 659 627 645
NG dai han 74 61 48 EPS (ddng/1 cp) 2,815 2,742 2,755
Vén chi sé hitu 7,226 | 7,436 | 7,655

V8n dAu tu ctia chd s hitu 2,342 2,342 2,342 Chi sé tai chinh 2020F ‘ 2021F
Théng du vén c6 phan 3,508 3,508 3,508 Bién Igi nhuan gop (%) 7.3% 7.9% 8.0%
LNST chua phan phéi 784 953 1130 Bién Igi nhuan (%) 6.8% 7.2% 6.8%
Lgi ich ctia ¢8 déng thiéu s& 256 297 339 ROE(%) 9.5% 8.8% 8.8%
Ngudn v8n va quy khac 335 335 335 ROA (%) 3% 3% 3%
Tong cong nguon von 22,083 | 20,907 | 22,288
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HE THONG KHUYEN NGHI

Hé thdng khuy&n nghi clia PSI dugc xay dung dua trén mdic chénh l&ch gifa két qua dinh gia va gia c8 phiéu trén thj trudng tai
thdi diém dinh gid, c6 gia tri 6 thang ké tir thdi diém phat hanh bdo cdo. C6 3 muc khuyén nghi cho mdi c6 phiéu, tuang (g Véi
tiing mUc chénh léch. Cac khuyén nghi c6 thé dudc thay ddi sau mdi [an cap nhat hodc danh gid lai d& phu hgp vdi tinh hinh va két

qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%
LIEN HE
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CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung TAm Phéan Tich

Céc thong tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi |a dang tin cdy vao thdi diém
céng bG. Tuy nhién, PSI khong dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

B&o cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau
tu mua ban, ndm giit chiing khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mot ngudn tham khao cho quyét dinh dau tu cla
minh va PSI s& khoéng chiu bt clr trach nhiém nao trudc nha dau tu cling nhu d6i tugng duge nhdc dén trong bdo cdo nay vé
nhifng t8n that cé thé xay ra khi dau tu’ hodc thdng tin sai 1éch vé ddi tugng dudc nhic dén trong bao co nay.

WWW.psi.vn



