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MUA - Gia muc tiéu: 29,000 VND (+39.3%)

Chiing t6i khuyén nghi MUA véi gid muc tiéu ciia BMI lén 29,000 dong/cé phiéu (+32.4%
tang gid). Gida muc tiéu da phdan anh ky vong vé mirc tang truong 8% hang ndam trong hoat

dong kinh doanh bdo hiém ciing nhw sw hwong loi tir méi truong lai sudt huy dong ting.

Chiing t6i dwa dw phong BMI tri cé ticc bing tién mdt 1,200 dong/cé phiéu (twong dwong

véi lpi sudt cé tirc la 6.8%) trong nim 2022 va nam 2023.
Cép nhat Két qua kinh doanh

Trong 9 thang dau nim 2022, Doanh thu phi bao hiém ciia BMI dat 4,111 ty dong, ting
truong 22% so véi ctng ky (svek). Trong d6, doanh thu phi bao hiém gbc dat 3,961 ty dong,
doanh thu nhén ti bao hiém dat gan 443.6 ty dong, lan lugt ting gin 25% va gan 13% so véi
cung ky nam 2021. Loi nhuan sau thué ting 19% svck voi 223 ty dong.

Trién vong nganh bao hiém trong twong lai

Thu nhép binh quan dau nguoi tang 1a mot trong nhitng diéu kién thuén loi cho sy phat trién
cta thi truong bao hiém. Trién vong ting truéng toan nganh bao hiém dwoc ky vong & muc
10% - 15% hang ndm. Muc tang trudng nay gidm hon so voi mirc du phong 25% - 30% cua
cac nam trude, nguyén nhan cha yéu dén tir ap luc chung 1én nén kinh té va tai chinh toan

A

cau.
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Viéc thoi vén ciia SCIC c6 thé dién ra 1au hon chung t6i ky vong, qua d6 lgi nhuan khong

dat dwoc mtrc dy kién dé ra.

Bién déng gia
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Théng tin doanh nghiép

50 3 Gia hién tai (4/11/2022) VND 21,900
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VND
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=8 T de e v e g0 Gia tri giao dich binh quan 20 ty VND
1T 3T 12T  S6 hitu nude ngoai tbi da 32.4%
BMI (%) -10% -19% -44%  S¢ hitu nude ngoai hién tai 32.4%
VN-Index (%) -6% -18% -29%
2020 2021 2022F 2023F 2024F
Doanh thu phi bao hiém thuin 3,588 3,570 4,270 4,718 5,198
Hoa hdng nhuong tai bao hiém 194 192 202 210 216
Doanh thu khic HPKD béo hiém 10 7 8 8 9
Doanh thu thuan HPKD Bio hiém 3,792 3,769 4,481 4,937 5,423
Téng chi phi HPKD Bio hiém 3,636 3,575 4,231 4,683 5,210
Loi nhuin gép HPKD Bio hiém 156 194 249 254 213
Chi phi quan ly 122 133 137 144 149
Loi nhuén thuin tir HD bio hiém 33 61 113 111 64
Loi nhu4n thuln tir cac HP khéc 6 6 6 6 6
Lgi nhuin hoat dong tai chinh 192 238 187 224 253
Doanh thu hoat dong tai chinh 248 314 297 345 386
Chi phi hoat dong tai chinh (55) (76) (110) 121) (133)
Lgi nhuéan khac 1 1 1 1 1
LNTT 233 306 306 342 324
LNST 195 255 261 297 277
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MUA - Gia muc tiéu: 29,000 VND (+39.3%)
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MUA - Gia muc tiéu: 29,000 VND (+39.3%)
DANH SACH CO PONG (Pén 31/12/2021)

Tén C6 Pong S6 lwrgng 6 phin
:: Téng Cong ty Pau tr va Kinh doanh vén Nha nuéce 55,580,817 50.70
Tap doan Tai chinh Bao hiém AXA (Phap) 18,251,640 16.65
Cong ty TNHH Firstland (Tép Poan Chevalier) 6,195,175 5.65
I CHEVALIER =
..’ CBNV Béo Minh va ¢6 dong bén ngoai 29,596,353 27.00
Téng cong 109,623,985 100.00

Nguén: BMI, MBS Research
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MUA - Gia muc tiéu: 29,000 VND (+39.3%)
DANH SACH CAC NHA TAI BAO HIEM

Tén Cong ty Xép hang* Tén Cong ty Xép hang*
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KET QUA KINH DOANH 2021 va 3Q 2022

Doanh thu phi bao hiém ghi nhan trong quy 3 2022 dat gan 1,469 ty
ddng, ting 48% so v4i cung ky (svek).

Trong d6, doanh thu tir phi bao hiém gbc ting 47% svck, dat 1,473
ty dong. Phi nhan tii bao hiém dat 150 ty, ting 15% svck. Tuy
nhién, phi nhuong tai bao hiém tang manh 75% svck, 1én 355 ty
dodng.

Nhur vy, doanh thu phi bao hiém thudn trong quy 3 ting 41% svck,
dat 1,113 ty dong.

Doanh thu hoa hong nhuong tai bao hiém dat 59 ty dong, ting 18%
svck. Nhu vdy, doanh nghi¢p ghi nhan 1,173 ty dong doanh thu
thudn HDKD béao hiém trong quy 3 (+39%, svck).

Téng chi phi HDKD Béo hiém ciing ting 40% svck, 1én 1,134 ty
ddng. Trong d0, khoan bdi thuéng thudce trach nhiém gitr lai chiém
31% tong chi phi, ting 95% svck. Cac khoan chi khac cho HPKD
bao hiém chiém 66% tong chi phi, ting 32% svck.

Khoan loi nhuén tir hoat dong tai chinh tang 1én 50% svck, dat 80 ty

ddng.

Nhu vay, LNST ciia BMI ting 60% svck, ghi nhan 84 ty dong.

Doanh thu phi bio hiém

Phi bao hiém gbc

Phi nhan t4i bao hiém

Tang dy phong phi gbc va nhan tai
Phi nhugng t4i bio hiém

Téng phi nhuong tai bao hiém

Téang du phong phi nhuong tai BH
Doanh thu phi bio hiém thuin
Hoa hdng nhuong tai bao hiém
Doanh thu khac HDKD bao hiém
Doanh thu thuin HDKD Bio hiém

Téng chi bdi thuong

Téang du phong dao dong 16n

Chi phi khac HPKD Bao hiém
Téng chi phi HPKD Bio hiém
Loi nhuin gop HPKD Bio hiém
Chi phi quan ly
Loi nhuén thuan tir HD bao hiém
Loi nhuén thun tir cac HD khac
Lgi nhuin hoat dong tai chinh

Doanh thu hoat dong tai chinh

Chi phi hoat dong tai chinh
Loi nhuan khac
LNTT
LNST

Q12021
1,153
1,075

123

(46)
(346)
(321)

(26)
806
43

1
851
292

498
799
52
30
22

63
81
17

88
70

Q22021
1,212
1,100

140

(28)
(278)
(345)

67
934
47
5
987
293

605
907
79
39
40

41
59

17
M
82
66

Q32021 Q42021 Q12022 Q22022
995 1,486 1,210 1,433
1,003 1315 1,251 1,238
131 130 135 159
(139) 40 (176) 35
(203) (406) (316) (361)
(304) (338) (333) (378)
101 (68) 17 17
791 1,080 894 1,072
50 51 49 53

0 0 1 0
842 1,132 943 1,125
233 466 275 288
8 11 11 10

571 629 581 735
812 1,106 867 1,033
29 26 75 92
23 40 27 40

6 14) 48 52

1 2 2 2

54 81 39 31
70 105 57 63
(16) (24) (18) (32)
1 0) 0) 2)

62 69 89 83
52 62 7 69
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KET QUA KINH DOANH QUY 3 —2022

Trong ki dai hoi ¢b dong dau nim 2022, v6i tiéu chi hiéu qua va phat trién
bén viing, cong ty da dat ra Kké hoach dat 5,700 ty df“)ng téng doanh thu. Loi
nhuan trude thué dat 340 ty déng. Ty 1¢ Loi nhuén sau thué/ Vén chu s& hiru

(ROE) dat 10%.

Nhu vay, liy ké 9 thang dau nam, BMI ghi nhén 4,657 ty déng téng doanh
thu, hoan thanh 81.7% so véi ké hoach da dat ra. Trong d6, doanh thu phi
bao hiém gbc dat hon 3,900 ty dong. Doanh thu tir phi nhan tai bao hiém dat
444 ty @ong. Doanh thu tir hoat dong tai chinh dat 251.6 ty dong.

Ty 1& két hop trong quy 3 dat 98.6%, cao hon mirc 94.2% trong quy trudc.
Do d6, mic du doanh thu phi bao hiém ghi nhan gan 1,500 ty dong, khoan loi
nhuén thuan hoat dong kinh doanh bao hiém chi ghi nhan hon 3.4 ty dong.
Ngoai ra, khoan chi phi hoat dong tai chinh trong 3 quy dau nim ciing cao

nhét tir trude t6i gio.

Doanh thu phi bio hiém
Phi bao hiém gbc
Phi nhén tai bao hiém

Tang du phong phi gdc va nhén tai
Phi nhwrgng tai bio hiém
Téng phi nhuong tai bao hiém
Téang du phong phi nhuong tai bao
hiém
Doanh thu phi bio hiém thuin
Hoa hdng nhugng tai bao hiém
Doanh thu khac HDKD béo hiém

Doanh thu thuAn HPKD Bio hiém
Téng chi bdi thudng
Téang du phong dao dong 16n
Chi phi khac HDKD Bao hiém
Téng chi phi HPKD Bio hiém
Loi nhuin gop HPKD Bio hiém
Chi phi quéan ly
Loi nhuan thuén tir HD bio hiém
Loi nhuan thuén tir cac HD khac
Lgi nhuin hoat dong tai chinh
Doanh thu hoat dong tai chinh
Chi phi hoat dong tai chinh
Loi nhuan khac
LNTT
LNST

2018
3,943
3,548

481

(86)
(924)
(1,016)

91
3,018
165

3,185
1,254
(20)
1,761
2,994
190
116
74

120
230
(110)

201
162

2019
4,349
3,881

501

(34
(1,098)
(1,032)

(66)
3,251
181

5

3,437
1,221
13
1,964
3,198
238
124
115

6

126
205
(79)
7

254
208

2020 2021
4,720 4,847
4,295 4,496

470 524
(45) (174)
(1,132) (1,277)
(1,094) (1,351)
(38) 73
3,588 3,570
194 192
10 7
3,792 3,769
1,218 1,227
37 37
2,381 2,311
3,636 3,575
156 194
122 133
33 61

6 6

192 238
248 314
(55) (76)

1 1

233 306
195 255
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NGANH BAO HIEM PHI NHAN THQ
KET CAU THI TRUONG 2022

= DN phi nhan tho
® DN nhan tho

DN tai bao hiém

DN méi gi6i bao hiém

DOANH THU NGANH BAO HIEM

250,000 Don vi: Ty dong 4.00%
3.50%
200,000
3.00%
150,000 2:50%

2.00%
100,000 1.50%
1.00%

50,000
. 0.50%
- 0.00%

2014 2015 2016 2017 2018 2019 2020 2021
E Doanh thu phi BH phi nhan tho mm Doanh thu phi BH nhan tho
Dong gop vao GDP (%)

TY TRONG DOANH THU, BH PHI NHAN THQ THEO NGHIEP VU
7T 2022

= B4o hiém stre khoe

13.43%
= Bdo hiém xe co gidi
12.28%
Bé’}o hiém tai san va bao
hiém thiét hai

Bio hiém chay nd

DOANH THU 7 THANG PAU NAM BH PHI NHAN THQ 2022
Pon vi: Ty dong

Béo hiém strc khoe

Béo hiém xe co gioi

Bio hiém tai san thiét hai

Bao hiém chay nd doanh thu
Béo hiém hang hoa van chuyén

Bao hiém than tau va trach nhiém. .

Céc nghiép vu bao hiém khac

2,000 4,000 6,000 8,000 10,00012,00014,000
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TRIEN VONG

HOAT PONG BAO HIEM

Tang trudng ciia nganh bao hiém phi nhan tho phu thudc nhiéu vao tinh trang ctia nén kinh té.

Trong ndm 2021,

Béo Minh thanh cong dimg vi tri top 4 thi phin toan nganh bao hiém phi nhan tho voi 7.8%., tang truong
gin 6.4% so voi nam trude do.

Pumng dau la Bao Viét v6i muc ting truéng am vé doanh s6 nam (-8.1% yoy), chiém 15.5% thi phan.

Vi tri thtr 2 thue vé PVI, ting truong gan 12% so véi nam trude, chiém 14.3% thi phan.

PTI dtng thit 3 trén thi truong cung mirc tang truong -1.33% yoy.

MIC da vuot PIJICO dé vuon 1én vi tri thir 5 voi thi phén 6.8% va murc tang trudng 24.7% so voi ndm

2020.

Vé doanh thu nghiép vu ctia nganh bao hiém phi nhan tho:

Béo hiém xe co’ gi¢i chiém ty trong 27.9% tong doanh thu toan thi trudng, udc dat 16,196 ty dong.

Béo hiém sire khée (bao gdm bao hiém tai nan con ngudi, bao hiém y té va bao hiém cham séc sirc khoe)
doanh thu wéc dat 18,021 ty dong, chiém 31.1% tong doanh thu thi truong

Bao hiém chay nd doanh thu udc dat 7,470 ty dong, chiém ty trong 12.9%.

Bao hiém hang héa vin chuyén doanh thu udc dat 2,749 ty dong, chiém ty trong 4.8%

Bao hiém than tau va trach nhiém dan sy chii tau doanh thu wéc dat 2,347 ty ddng, chiém ty trong

4.1%.

BIEU PO THI PHAN

e

6.8% 7.8%

0.2%

= Bao Viét =PVI = PTI =BaoMinh =MIC = Khac

BANG DOANH THU PHI BAO HIEM GOC

Cong ty bio hiém Nim 2020 Nim 2021
Bao Viét 9,692 8,940
PVI 7,401 8,287
PTI 5,959 5,881
Béo Minh 4,295 4,486
MIC 3,157 3,936
Khéc 25,159 26,350
Téng cong 55,663 57,880

Ngudn: BMI, MBS Research 8
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TRIEN VONG

HOAT PONG BAO HIEM

Sau quy 2 bi MIC chiém mét vi tri thir 4 mang thi phan. Trong quy 3 nam 2022, BMI ¢6 ¢6 su
tang truong déng ké khi ting 47% doanh thu phi bao hiém gdc so véi ciing ky.
BMI ciing 1a doanh nghiép bao hiém phi nhan tho c6 mirc ting truéng an tugng nhat trong

quy nay so v6i cac cong ty bao hiém phi nhan tho khac (u6c tinh nay khong bao gdbm BVH do

gdm ca 2 mang bao hiém nhan tho va bao hiém phi nhan tho).

Tinh dén ngay 30/6/2022, BMI dang dan dau trong mang bao hiém con ngudi (udc tinh khong
bao gdbm PVI va BVH). Ngoai ra, BMI ciing dang canh tranh vi tri thtr 2 thi phin mang béao

hiém xe co gidi vdoi PGI.

TY LE KET HQP (3Q 2022) (Pon vi: %)
120 112.4

97.9
100 95.6

91.0
80
60
40

20

BMI MIG PGI PTI

94.4

PVI

THU PHI BAO HIEM GOC
2020 2021 Q3/2021 Q3/2022 Tang trwéng (qoq)
MIG 3,156.61|  3,932.26 779.44]  1,078.44 38.4%
PGI 3,508.67|  3,344.09 627.79  802.50 27.8%
PTI 5959.24] 583620  1,167.92]  1,524.03 30.5%
PVI 7,401.64 829125  1,715.12]  2,119.04 23.5%
BMI 429533 449639  1,002.63  1472.66 46.9%

PHI BAO HIEM GIU LAI THEO MANG (2Q 2022)
DVT: Ty dong

1,600
1,200

800

400 I
, Alm __m .. | . o

Bao hiém Con Bao hiém Béo hiém Tau Bao hiém Tai Bao hiém Xe Bao hiém

nguoi Hang hoa van san va Thiét co gioi Hang khong
chuyén hai kinh & Trach
doanh nhiém chung

mBMI mMIG mPGI =PTI

Ngudn: BMI, MBS Research



TONG CONG TY CO PHAN BAO MINH (HOSE: BMI)

%~ MBSecurities

MUA - Gia muc tiéu: 29,000 VND (+39.3%)
TRIEN VONG

HOAT PONG BAO HIEM

Dbi v6i doanh thu phi bao hiém gde, Bao hiém strc khoe chiém ty trong cao nhat trong tong doanh
thu ctia BMI (32.4%). Theo sau 1a bao hiém chay nd (25.4%) va bao hiém xe co gidi (15.7%).

D6i vé6i trién vong dai han. Trong giai doan tir 2022-2025, phia doanh nghiép chia s¢ mong mubn
gianh lai thi phan — vi tri thi ba trong mang bao hiém phi nhan tho.

Ngoai ra, doanh nghiép mong mudn ting truéng binh quan vé doanh thu theo kip téc do ting
truong cua GDP,. Ddng nghia véi viée, dén nim 2025, doanh thu s& dat gan 6,700 ty dong.

LNTT duoc ky vong ting véi toc do binh quan gin 18% mdi nam, dat hon 440 ty dong vao nim

2025. , A £
DOANH THU PHI BAO HIEM GOC

Pon vi: Ty dong
1,800
1,600
1,400
1,200
1,000
800

600
! III |I| 1. ih Sl
20 . .

Béo hiém Chay né Béo hiém Strc khoe Béo hiém Tin dung  Bao hiém Xe co  Céc loai bao hiém
gidi khac

oS O

m30/06/2021 m31/12/2021 ®30/06/2022

400
350
300
250
200
150
100

50

TONG DOANH THU PHi (2Q 2022)
Don vi: Ty dong 5.0 1icn chay no
= bao hiém Strc khoe
® Bao hiém Hang hoéa van chuyén
Bao hiém Hang khong
= Bao hiém Ky thuat
= Bo hiém Noéng nghiép
= Bao hiém Tau
Bao hiém Thiét hai kinh doanh
= Bo hiém Tin dung
Béo hiém Trach nhiém

Bao hiém Xe co gidi

PHI NHAN TAI BAO HIEM
Pon vi: Ty dong

Bao hiém Chdy n6 Béo hiém Hang  Bao hiém Hang Béo hiém Ky thuat Céc loai bao hiém
hoéa van chuyén khong khac

m30/06/2021 wm31/12/2021 m30/06/2022
Nguo“n: BMI, MBS Research 10
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TRIEN VONG

HOAT PONG BAO HIEM

Vé6i mong mudn va ky vong nay cua doanh nghiép, chung t6i cho ring doanh nghiép s& gip nhiéu thuan loi

va kho khan trong 3 nam toi:

Thuén lgi

Thu nhap binh quan diu ngudi ting 14 1 trong nhitng diéu kién thuan loi cho sy phat trién cua thi trudng.
Theo ké hoach phat trién kinh té — xa hoi nim 2022 cta chinh phi, GDP binh quan dau ngudi cta Viét
Nam duoc ky vong dat 3,900USD trong nam 2022. Viét Nam ciing dat muc tiéu GDP binh quéan dau
nguoii dat 5,000USD vao nam 2025 va dat hon 12,000USD vao nam 2045.

Dén s6 Viét Nam dang trong thoi ky vang v6i quy mé ngdy cang ting, ty 16 dan sé thanh thi duoc du bao
tang truong tor mirc 37% 6 hién tai lén muc 45%.

Ngoai ra, & Viét Nam, mirc chi tiéu cho bao hiém binh quan trén dau nguoi hién nay dang dao dong
quanh mirc 72USD — 75USD, thép hon so véi mic 175USD tai céc thi truong méi ndi va con khoang
cach 16n dbi véi mue 4,664USD tai cac thi trudng phat trién.

Theo udc tinh ciia World Bank, ty 1& dan sb thudc tang 16p trung luu tai Viét Nam s& tang tir 13% 1én 26%
vao ndm 2026.

Chinh phu da dat ra 2 muyc tiéu lon lién quan dén su phat trién cua thi truong bao hiém. Dau tién, chinh
phu dat muc tiéu 15% dan s6 s& tham gia mua bao hiém nhan tho vao nam 2025. Tht hai, ty 1€ tham nhap
ctia tong doanh thu phi bao hiém (GWM) nhén tho va phi nhan tho dwoc ky vong s& dat 3.5% GDP vao
nam 2025.

THONG KE DAN SO (TU 2012 —- THANG 6/2022)
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TONG CONG TY CO PHAN BAO MINH (HOSE:BMI )

%~ MBSecurities

MUA - Gia muc tiéu: 29,000 VND (+39.3%)

TRIEN VONG

HOAT PONG BAO HIEM

BMI di timg dung thir ba trén thi trudng sau Bao Viét va bao hiém Dau khi (PVI) trong giai doan 2015-
2017. Véi bé day kinh nghiém 1au nam, thuong hiéu uy tin duoc xdy dung trong nhidu nim va mang
ludi phan phdi phi khip cac nude (62 cong ty tryc thude va hon 3,700 dai 1y ban bao hiém chuyén
nghiép) 1a loi thé cua BMI trong cudc chién gianh lai thi phan.

Ngoai ra, du mirc 6 canh tranh tang 1én, véi loi thé trén thi phﬁn cta Bao Minh s& van duy tri on dinh
quanh muc 7%.

Bao Minh muén chu trong vao cac san pham bao hiém vé con ngudi va xe co gi¢i. Nhém nay duogc tap
trung phat trién va phin d4u ting trudng cao hon mirc binh quan chung cua thi trudong. Pai 1y, moi gidi
va bancassurance van dang 1a cac kénh phan phdi truyén thdng duge chi trong. Tuy nhién, mang bao
hiém nay ciing dang 1a manh d4t mau m& véi cac doanh nghiép bao hiém khac nhu PVI, PTI hay BIC.
Dé thyc hién ké hoach 1au dai, Bao Minh con nhdn manh vao viéc tai cdu trac va tdng cuong ngué)n luc
ndi bo.

BMI di théng qua ké hoach néi room ngoai 1én 100% nhim mé dudng cho viéc thodi toan bd von Nha
nudce tai doanh nghiép.

Néu nguén von cia BMI duge chuyén nhuong thanh cong cho nha dau tu ngoai, BMI sé& c6 tiém ning
dugc danh gia lai trong ngén han. Véi viée c6 khdi tw nhan ngoai ndm quyén chi phdi, Bao Minh dugc

ky vong c6 su cai thién vé khau quan 1y diéu hanh va hiéu qua hoat dong tt hon.

TOP 10 CONG TY BAO HIEM PHI NHAN THQ UY TiN NAM 2022
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TONG CONG TY CO PHAN BAO MINH (HOSE:BMI )

%~ MBSecurities

MUA - Gia muc tiéu: 29,000 VND (+39.3%)

TY LE NHAN SU TOT NGHIEP TU CHUYEN NGANH BAO HIEM

TRIEN VONG

HOAT PONG BAO HIEM

Vé6i mong mudn va ky vong nay ciia doanh nghiép, chiing t6i cho ring doanh nghiép s& gip nhiéu thuan loi va kho

khan trong 3 nam toi:

Kho khan/ Thach thic

+ Sy canh tranh gay gét khi thi truong c6 qua nhidu doanh nghiép tham gia. Pic biét 1a sy ra doi cua nhitng cong
ty bao hiém cong nghé. Piéu nay tao ap luc 1én cong ty phai thay ddi dé phu hop thi trudng

* Tdng sb c¢b phan ctia SCIC va AXA nidm tai BMI 1a 67.3%. Viéc thoai toan b s ¢6 phan nay trong khoang thoi
gian ngan ciing s& gy ap luc 1én hoat dong kinh doanh ctia BMI.

+ V6i viéc SCIC mong mudn thodi vén tai BMI v6i gia khong thip hon 50, twong duong v6i P/B 16n hon 2.5

+ Viéc ddy manh sé hoa va ting cuong lién két véi cac ngan hang gitip doanh s bao hiém duy tri mirc ting truéng
cao. Tuy nhién, bao cao khao sat gan ddy clia Vietnam Report ciing chi ra ring viéc xdy dung tng dung trén thiét
bi thong minh va phan phdi san phim qua kénh ban hang méi duong nhu da dat dén do bio hoa nhat dinh khi ty
1¢ doanh nghiép bao hiém trién khai nhirng nghiép vu nay trong 1 nim qua c6 déu hiéu chimg lai.Theo bio céo
khéo sat cua Vietnam Report, nguén nhan lyc toan nganh hién dang thiéu hut nghiém trong, mac du doanh thu
phi toan thi trudng bao hiém tiang. Viéc thiéu hut nhan sy chuyén nghiép s& giy ra nhiéu kho khin cho doanh
nghiép trong cong cudc chuyén doi so.

Nhu vay, trude nhitng kho khan va thuan lgi trong giai doan té1, du kién hoat dong cua Bao Minh vé co ban van s&

duy tri on dinh nhu hién tai va c6 xu hudng cai thién qua hang nam, tuy nhién sy tang trudng vuot bac s€ 1a kho.
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TRIEN VONG TANG TRUONG NGANH BAO HIEM 2022
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TONG CONG TY CO PHAN BAO MINH (HOSE:BMI )

i~ MBSecurities

MUA - Gia muc tiéu: 29,000 VND (+39.3%)

TRIEN VONG
HOAT PONG PAU TU
DANH MUC PAU TU
2019 2020 2021 Q12022 Q22022 Q32022
NGAN HAN 2,107,882,009,599 2,433,769,969,178 3,111,804,720,819 3,137,751,688,328 3,197,455,189,980 3,043,207,728,047
céd phiéu 261,236,825,120 199,958,675,495 101,560,822,818 76,530,980,515 109,691,712,829 107,910,091,335
Dy phong giam gia (86,258,198,854) (54,878,706,317) (17,951,101,999) (17,974,292,187) (32,431,522,849) (36,842,363,288)

Piu tw niam giir dén ngay dio han
Tién giri
Trai phiéu
Chimg chi tién giri
Dy phong dau tu
DAI HAN

Pau tu vao lién doanh
Gop von vsao don vi

1,932,903,383,333
2,111,348,508,543
77,172,887,595

(255,618,012,805)
465,965,300,000

145,350,000,000
57,615,300,000

2,288,690,000,000
2,447,135,125,210
77,172,887,595
20,000,000,000
(255,618,012,805)

567,986,193,049
145,350,000,000
57,615,300,000

3,028,195,000,000
3,106,640,125,210
127,172,887,595
50,000,000,000
(255,618,012,805)

365,416,063,601
145,350,000,000
57,615,300,000

3,079,195,000,000

452,416,063,601
145,350,000,000
57,615,300,000

3,120,195,000,000
3,198,640,125,210
127,172,887,595
50,000,000,000
(255,618,012,805)

301,898,293,044
145,350,000,000
57,615,300,000

2,972,140,000,000

386,898,293,044
145,350,000,000
57,615,300,000

Dy phong giam gia - (979,106,951) (2,250,236,399) (2,250,236,399) (2,768,006,956) (2,768,006,956)
Phu trr nim giir dén ngay déo han 263,000,000,000 366,000,000,000 164,701,000,000 251,701,000,000 101,701,000,000 186,701,000,000
Tién gui 143,000,000,000 166,000,000,000 63,000,000,000 -
Trai phiéu 100,000,000,000 150,000,000,000 101,701,000,000 101,701,000,000
Chimg chi tién giri 20,000,000,000 50,000,000,000 - .
LOI NHUAN PAU TU 126,428,546,360 192,291,300,684 238,082,407,492 38,946,296,841 31,026,628,628 80,088,834,174
Doanh thu dau tu 205,037,134,513 247,590,947,318 314,066,355,382 57,310,712,497 63,176,313,270 121,376,182,499
Chi phi du tu (78,608,588,153) (55,299,646,634) (75,983,947,890) (18,364,415,656) (32,149,684,642) (41,287,348,325)

Nguon: BMI, MBS Research 14



TONG CONG TY CO PHAN BAO MINH (HOSE:BMI )

Y- MBSecurities

MUA - Gia muc tiéu: 29,000 VND (+39.3%)

TRIEN VONG

HOAT PONG PAU TU

Trong boi canh hoat dong kinh doanh bao hiém chua thé but pha, hoat dong dau tu dang 1a
yéu t6 hd tro chinh trong loi nhudn cta cac doanh nghiép bao hiém.

Trong ndm 2021, BMI ghi nhan 326 ty dong doanh thu tir hoat dong tai chinh (b4t dong

san dau tu, hoat dong dau tu va khac). Trong do,

+ Doanh thu tir hoat dong tai chinh chiém 96.3% tong doanh thu, chu yéu nho khoan lai
tir dau tu chirng khoan ting hon 9 14n (tir 6.6 ty ndm 2020 1én 59.8 ty nim 2021).

+ Tuy nhién, do 4p luc chung tir 13i suét ma khoan thu tir 1i tién giri ngan hang nim 2021
sut giam nhe (-3.5%) so vai nam 2020.

Trong quy 3, BMI dat mirc lgi nhuén 80.1 ty ddng tir hoat dong dau tu tai chinh, nguyén

nhan chinh dan dén muc loi nhuén nay la do khoan ¢6 tirc nhan duoc tir cong ty Bao Hiém

Lién Hiép trong ky.

Tinh dén cudi thang 9 nam 2022, danh myc dau tu cia BMI dang bao gém:

+ Khoang 3,050 ty dong tién giri ngin han va 85 ty tién giri dai han, khoang 84% tong
danh muc dau tu.

+ Chug khoén kinh doanh chiém khoang 3% tong danh muc véi 108 ty dong.

* Trai phiéu chiém khoang 6% tong danh muc dau tu, voi 127 ty trai phiéu ngén han va

gin 102 ty trai phiéu dai han.

* Cac khoan con lai bao gdm chimg chi tién guri (1.3%) va cac khoan dau tu gop von dai
han vao doanh nghiép khac (5.4%).

Déi véi hoat dong ddu tw cé phiéu

+ Trong quy 3, wéc tinh loi nhuan tir ¢d phiéu dat khoang 700 dén 900 triéu dong, tuong
duong véi ty suat sinh 10i khoang 0.9% - 1.15% trén gi4 tri danh muc c6 phiéu tai thoi
diém cudi quy 2 ndm 2022.

+ Tuy nhién, trude dién bién phirc tap va kho khin cua thi truong chimg khoan & nira cubi
nam 2022, nhiéu kha ning quy 4 sé& 1a diém roi loi nhuan thip nhit d6i v&i khoan loi
nhuén tir diu tu ching khoan kinh doanh.

+ Tinh dén thoi diém hién tai (1/11/2022), BMI dang c6 khoan 15 khoang 5-10 ty dng tir
hoat dong dau tu cb phiéu

+ Diéu tich cyc 1a ching t6i cho rang nim 2023 va 2024, thi truong chimg khoan Viét

Nam s€ budc vao giai doan 6n dinh va c¢6 nhitng nhip hoi hodc tang tré lai.

Nguc’in: BMI, MBS Research 15
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TRIEN VONG

HOAT PONG PAU TU

Déi véi hoat dpng dau tw trdi phiéu

127 ty trai phiéu ngan han gdm 2 phén chinh:

+ Soéng Pa Thing Long 8.763 ty va Vinashin 68.409 ty dong. Hai khoan nay da dugc trich
1ap du phong toan bd véi nguyén nhan do TP da qua han va cong ty méat kha ning thanh
toan.

» Cong ty tai chinh TNHH MTV Ngan hang Viét Nam Thinh Vugng (FE CREDIT) duogc
cong ty dau tu vao quy 4 nim 2021, véi tdng gid trj 1a 50 ty dong. Khoan dau tu trai
phiéu nay s& duoc thu hdi trong quy 4 nam nay.

Hon 100 ty dong trai phiéu dai han cia BMI gdm:

- TPDN ky han 2 nam dugc mua mdi trong ndm nira cudi nam 2021 véi ty suét 1a 8.5%.

- TPDN ky han 5 niam dwoc mua mdi trong nam 2021 véi ty suat 1a 11%.

BMI di ting ban trude han trai phiéu trong nhitng ndm truée d6. Chinh vi vay, voi mat

bang 14i sudt trai phiéu ndm 2022 cao hon nam 2021. Ky vong loi nhuén trai phiéu cua

BMI nim 2023 va 2024 s& tét hon 2 ndm truéde.

Déi véi hoat dpng dau tw tién givi

Khoang 3,050 ty dong tién giri ngan han va 85 ty tién giri dai han, khoang 84% tong danh
muc dau tu.

Véi mit béng 1ai sut tién giri tuong dbi thip trong nam 2021, loi nhudn tir tién gui ngan

hang trong ndm 2023 dugc du doan s& co6 su tang trudng 10 rét.

Hon 3,000 ty dong tién giri ngén hang va mirc ting 13i suat huy dong ctia ngan hang trong
nam 2023 duogc du doan loi nhuan tir tién gui ngan hang s€ tang thém 60% so véi muc loi

nhuén thu dwoc cudi nam 2021, dat 250-300 ty dong.

Nhin chung, hoat dong dau tur tai chinh ctia Bao Minh khong mang lai két qua qué tich
cuc. Chinh sach ciia BMI twong d6i than trong véi phan 16n danh muc dAu tu 13 tai san
nim giit dén ngay ddo han nhu tién guri, trai phiéu hay chimg chi tién giri. Nam 2021, nho
¢6 dién bién thuén loi cia thi truong ching khoan, lgi nhuan hoat dong tai chinh ting
tuong manh. Tuy vay, trong bdi canh thi truong chimg khoan twong dbi khong thuan loi, ty
1¢ 13i suat huy dong va trai phiéu duoc ky vong s& gitip hoat dong diu tu dat hiéu qua trong
2 nam toi.

Nguon: BMI, MBS Research 16
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TRIEN VONG
HOAT PONG PAU TU
San giao dich Gia gbe GT hop ly Q2 2022 Duw phong Q2 2022 Gia 30/6/22 Gia 30/9/22 Gia 1/11/22 Gi4 tri Q3-2022 Lai Q3 2022 GT UT Q4 2022 Lai UT Q4 2022

NOS Upcom 20,000,000,000 4,700,000,000 (15,300,000,000) 1,700 1,700 1,200 4,700,000,000 e 3,317,647,059 (1,382,352,941)
TCB HSX 19,794,650,000 19,648,485,000 (146,165,000) 35,550 32,500 25,650 17,962,750,000 (1,685,735,000) 14,176,755,000 (3,785,995,000)
HTP HNX 9,970,097,850 9,970,097,850 - 36,100 48,000 47,200 13,256,639,801 3,286,541,951 13,035,695,804 (220,943,997)
VNM HSX 9,951,200,000 7,797,600,000 (2,153,600,000) 72,200 72,300 80,200 7,808,400,000 10,800,000 8,661,600,000 853,200,000
TCO HSX 9,878,810,000 3,838,000,000 (6,040,810,000) 10,100 9,900 10,000 3,762,000,000 (76,000,000) 3,800,000,000 38,000,000
DGT Upcom 9,683,360,000 4,575,790,634 (5,107,569,366) 13,200 12,100 9,000 4,194,474,748 (381,315,886) 3,119,857,250 (1,074,617,497)
NCT HSX 9,663,698,000 9,518,902,000 (144,796,000) 91,080 89,700 88,000 9,374,676,212 (144,225,788) 9,197,006,763 (177,669,449)
CTG HSX 8,597,000,000 6,982,050,000 (1,614,950,000) 26,150 23,200 24,450 6,194,400,000 (787,650,000) 6,528,150,000 333,750,000
IMP HSX 5,333,927,223 5,333,927,223 - 59,500 62,000 53,000 5,558,041,812 224,114,589 4,751,229,291 (806,812,521)
HDB HSX 3,056,500,000 2,640,000,000 (416,500,000) 19,200 19,150 16,600 2,633,125,000 (6,875,000) 2,282,500,000 (350,625,000)
HHV HSX 2,410,250,000 1,165,000,000 (1,245,250,000) 11,070 12,930 9,710 1,360,745,257 195,745,257 1,021,874,435 (338,870,822)
NTP HNX 827,538,750 567,630,000 (259,908,750) 33,730 37,900 36,300 637,805,425 70,175,425 610,879,603 (26,925,823)
DIA OC 9 OTC 514,000,000 514,000,000 - 514,000,000 . 514,000,000 S
CII HSX 2,387,394 1,109,500 (1,277,894) 15,850 19,350 15,800 1,354,500 245,000 1,106,000 (248,500)
GMD HSX 2,022,126 2,022,126 - 50,730 46,820 46,250 1,866,271 (155,855) 1,843,551 (22,721)
VPB HSX 1,897,526 1,897,526 - 19,330 18,000 17,200 1,766,967 (130,559) 1,688,435 (78,532)
LPB HSX 1,570,694 1.044,000 (526,694) 13,050 12,900 12,000 1,032,000 (12,000) 960,000 (72,000)
STG HSX 1,077,369 1,077,369 - 30,250 26,900 42,200 958,057 (119,312) 1,502,974 544,917
PTB HSX 884,593 724,800 (159,793) 60,400 52,000 48,100 624,000 (100,800) 577,200 (46,800)
MBB HSX 577,866 577,866 - 20,170 20,000 18,000 572,996 (4,870) 515,696 (57,300)
TCL HSX 172,486 172,486 - 31,980 33,500 31,550 180,684 8,198 170,167 (10,517)
POW HSX 90,952 81,600 (9,352) 13,600 12,350 10,350 74,100 (7,500) 62,100 (12,000)
Téng 109,691,712,829 77,260,189,980 (32,431,522,849) 705,297,850 (6,939,866,502)

Dén thoi diém hién tai (1/11/2022) cia quy 4, ude tinh BMI dang ¢ khoan 15 khoang 5-10 ty dong tir hoat dong dau tu ¢d phiéu

Nguﬁn: BMI, MBS Research 17
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MUA - Gia muc tiéu: 29,000 VND (+39.3%)
° 2020 2021 2022F 2023F 2024F
DINH GIA Doanh thu phi bao hiém 4,720 4,847 5,709 6,306 6,984
* Phi bao hiém gbc 4,295 4,496 5,306 5,873 6,519
Chung t6i ky vong véi gia muc tiéu ddng/ cb phiéu (twong duong véi mic ting Phi nhan tdi bao hiém 470 524 603 663 730
gid) Tang du phong phi gbc va nhan tai (45) (174) (200) (230) (265)
., e 1, N N Phi nhuong tai bao hiém 1,132 1,277 1,438 1,588 1,786
Gid muc ti€u da phan anh ky vong veé: one ( ) ( ) ( ) ( ) ( )
] ‘ i Téng phi nhuong tai bao hiém (1,094) (1,351) (1,515) (1,668) (1,871)
* Co trc bang tién mdt 12% trong nam 2022 va 2023. Muc 12% nay dugc ky Téang du phong phi nhuong tai bao
o o ) o N hiém (38) 73 77 81 85
vong dua trén gia dinh thi trudong chung khoédn cé sy hoi phuc nhe trong 2023 Doanh thu phi béo hiém thuin 3,588 3,570 4270 4,718 5,198
va 2024 Hoa hdng nhugng tai bao hiém 194 192 202 210 216
Doanh thu khic HDKD bao hiém 10 7 8 8 9
* Muc tang truong 10% hang ndm trong doanh thu phi bao hiém. Doanh thu thuin HPKD Bao hiém 3,792 3,769 4,481 4,937 5,423
B o ] Téng chi bdi thudng 1,218 1,227 1,413 1,241 1,080
* Nam 2022 s€ 1a diém roi loi nhuén tir hoat dong tai chinh. Ky vong trong ndm Tang du phong dao dong 16n 37 37 45 58 69
2023 va 2024, khoan thu tir hoat dong tai chinh s& tét hon cac nam trudc do. Chi phi khac HDKD Bao hiém 2,381 2,311 2,773 3,383 4,060
Tong chi phi HDKD Bio hiem 3,636 3,575 4,231 4,683 5,210
ROE 3Q 2022 Loi nhuan gop HPKD Bio hiém 156 194 249 254 213
Chi phi quan 1y 122 133 137 144 149
9.5 92 9.1 Loi nhuan thuin tir HD bio hiém 33 61 113 111 64
Loi nhuan thuan tir cac HP khac 6 6 6 6 6
7.2 Loi nhuin hoat dfng tai chinh 192 238 187 224 253
Doanh thu hoat dong tai chinh 248 314 297 345 386
Chi phi hoat déng tai chinh (55) (76) (110) (121) (133)
Loi nhuén khac 1 1 1 1 1
LNTT 233 306 306 342 324
LNST 195 255 261 297 277

BMI MIG PGI PVI
Nguﬁn: BMI, MBS Research 18
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PINH GIA

BMI dang giao dich voi P/E twong dbi thip hon so véi
cac doanh nghiép khac trong nganh. Theo dy phong, P/E

cua 2022 s¢ giam con 9.19.
P/B cta 2022 uéc tinh cling giam vé muc 0.93 lan.

Véi muc gid ky vong, P/B forward cua BMI tuwong duong

voi muc 1.1.

Nhin chung, v6i hi¢u qua kinh doanh chua qua ndi bat tir
niam 2017 tr¢ lai ddy ciing nhu hoat dong dau tu chua

dem lai hi¢u qua vuot trdi trong nhiéu nam.

Pay la mirc tvong ddi hop 1y cho cac doanh nghiép bao
hiém va khong c6 nhiéu tiém ning ting gia trong ngin
han néu khong c6 cac yéu t6 thong tin hd trg nhu cb dong
16n thoai vén, ban chién lugc hodc ndi room tin dung

100%.

Baominh Insurance Corp
Current Premium to Comps Mean
Mean (Including BMI VN)

Military Insurance Corp
Agriculture Bank Insurance JSC
Viet Nam National Aviation Ins
Petrolimex Insurance Corp

Bao Long Insurance Corp

Post & Telecommunication Joint

Indara Insurance PCL
Nam Seng Insurance PCL
Wesure Global Tech Ltd

Methaq Takaful Insurance Co PS
Asuransi Multi Artha Guna Tbk
Al Fujairah National Insurance

Al Ahlia Insurance Co SAOG
Aksigorta AS

Asuransi Maximus Graha Persada
ADRIATIC OSIGURANIJE DD

Alliance Insurance Co
Chilena Consolidada Seguros Ge

EFU General Insurance Ltd
Gulf Insurance Group/Jordan

P/B GLOBAL (EMERGING MARKET)

Ticker
BMI VN

MIG VN
ABIVN
AIC VN
PGI VN
BLI VN
PTI VN
INSURE
TB
NSITB
WESR IT
METHAQ
UH
AMAGTJ
AFNIC UH
AINS OM
AKGRT TI
ASMITJ
JDOS CZ
ALLIANC
EUH
CONSOG
cl

EFUG PA
GIGJ IR

2Y Corr

0.5606
0.3088
0.2305
0.1712
0.1683
0.1466

0.0739
0.0729
0.0576

0.0255
0.0208
0.0135
0.0111
0.008
-0.0047
-0.0154

-0.022
-0.0294

-0.0695
-0.3561

Mkt Cap (VND)

BF

0.5996

BF BF
LFP/BV BFP/E EV/EBITDA EV/EBIT EV/Rev
2,401 1.0159  9.9626-- 11.917--
-42.0433 -- - -
2,031 1.7528 0 0 0
2,368 1.3025-- . .
1,470 14068  3.1564-- -
980 0.9313-- . .
2,994 1.6896-- . .
780 1.0651-- - -
2,404 1.2177-- - -
1,989 3.2866-- . -
1,880 2.242-- - -
1,655 1.2448 - - -
1,848 1.5822-- - -
2,845 1.1016-- . .
2,017 0.9613-- - -
2,905 1.1488 - . .
2311 6.4691 -- - -
1,812 2.6314-- - -
1,753 0.4418-- - .
2,595 0.7318 - . .
1,710 1.0675-- - -
2,171 -- - - -
1,763 1.2768-- - -

Nguon: Bloomberg, MBS Research
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién cirtu

Trudng Phong
Hoang Cong Tuan__

Nhém nghién ciru Kinh té vi mdé

Kinh té vi mo
Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phucng_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
chling, Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khong mét thong tin cling nhu v kién nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa Nha MB, 21 Cat Linh, Déng Da, Ha N§i | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn

20



