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Cac yéu t6 co’ ban thuan loi - oo (1;2;
Viét Nam la mét thi trudng bao hiém tiém néng véi ty 1& tham nhap va phi BV 48 58 48
bao hiém binh quan & murc thép, 1an Iwot 1a 2.65% va 72 USD/ngwoi so PTI 30 - -
voi mirc 9.6% va 4,664 USD/ngudi & cac thi tredng phat trién. Lwong BMI 56 384 310

Az sz R R N S R PGI 138 324 404
dap sO tham gia bao hiém nh~an tho chi -:8.5%. Ngoai ra, thi trwong bgo BIC 79 05 (10.8)
hiém Viét Nam ciling dwoc ho trg béi trién vong kinh té twoi sang, diéu MIG 127 354 279
kién vi mé &n dinh, quy mé dan sé kha Ién (~97 triéu ngudi) va dang tang BLI 157 229 176
trwdng. Nganh bao hiém voi sy hd tro cla cac yéu td trén da dat mirc CE'R (53_’61) 3i'_2 fg:g
tang trwdng hai con s6 nhidu ndm qua va du kién sé tiép tuc phat trién
manh mé trong giai doan tdi. Twong quan véi VNIndex (diém %)

1T 6T 12T
Diém dén hap din déi véi cac DN bao hiém nwéc ngoai o wo (00 (7o)
Thi trwéng Viét Nam c6 67 doanh nghiép bao hiém dang hoat déng, bao PTI (6.4) - -
gdm 31 doanh nghiép b&o hiém phi nhan tho, 18 doanh nghiép béo hiém o 0o s 3
nhan thog, 16 doanh nghiép mai gi¢i va 2 doanh nghiép tai bao hiem. Nhiéu BIC (15) (25.3) (23.5)
doanh nghiép bdo hiém nwéc ngoai uy tin da tham gia vao ca hai linh vuc MIG 33 96 153
bao hiém nhan tho va phi nhan tho tai Viét Nam. Tuy nhién, tinh dén thoi f\;‘l (66;’; <26-92> 1‘3‘2
diém hién tai, cac doanh nghiép bao hiém trong nwéc nhw BVH, PVI, PTI, VNR (144) @12) 62
BMI van dang chiém thi phan I&n trong tdng doanh thu phi bdo hiém gop.
Hau hét cac doanh nghiép nay da niém yét trén SGDCK Viét Nam va thu PB cuia BVH & VNR
hat dwoc sy chd y clia cac nha dau tw. 40 - B R
3.0

N6t tram trong nam 2020
Dai dich COVID-19 khién ti 1& tang trwdng doanh thu phi bao hiém phi 20 |
nhan tho giam tdc con 5.7% n/n trong 9T20. Cac san pham chiu anh
hwéng nhiéu nhat 13 bao hiém hang héa van chuyén (gidam 14.4%), bao
hiém xe co gi6i va b’éo hiém sirc khée (t&ng nhe 2-3%). Trong khi dé, 0-012.19 02‘.20 04‘.20 06‘.20 08‘.20 10‘.20
doanh thu phi bao hiém nhan tho ghi nhan mirc tang trwédng dwong, dat

21.2% n/n trong 9T20. LN rong ndm 2020 clia toan nganh cé thé bj anh
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VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



Noi dung

l. Birc tranh nganh day trién vong 2
1. Ty lé tham nhap thap 2
2. Cac yéu t6 co ban thuan loi 2
3. Tiép tuc tang trwdng manh mé 4
4. M&t bang lai suét thdp anh huwéng dén KQKD ngén han 6

Il. Co cau thij trwéng 7
1. Xu hwéng M&A 7
2. Thwong hiéu nwéc ngoai thdng tri thi trwong bao hiém

nhan tho 7

3. Thi trwng bao hiém phi nhan tho phan manh
4. Bancassurance no ro

Co phiéu bao hiém 9



file://///sdc/Departments/CFA/Research/00.Finance/Data%20Bao%20Hiem/Check/0.Issurance%20in-depth_vie.docx%23_Toc60057277

Séan choi tiém nang
cho cac doanh nghiép
véi ty 1é tham nhdp
thap.

Hinh 2. Ty Ié thim nhap nam 2019

Béao cao co6 gi?

« Viét Nam la mét thj trwdng day tiém n&ng cho nganh bao hiém.
« Canh tranh khéc liét trong c& phan khic bao hiém nhan tho va phi nhan tho.
+ S6ng gi6 ngén han do Pai dich COVID-19

I. Bitrc tranh nganh day trién vong

1. Ty 1& tham nhap thap

Thi trwdng bdo hiém Viét Nam con nhiéu dw dia phat trién voi ty 1& tham nhap
(doanh thu phi bao hiém/GDP) va phi bao hiém binh quan (chi tiéu cho bao
hiém binh quan dau ngudi) & mirc thap. Ty I& tham nhap bdo hiém & Viét Nam
nam 2019 14 2.7%, thap hon 60 diém co ban (dcb) so véi ty 1& tham nhap trung
binh tai cac thj trwdng mai ndi va cach xa mic 9.6% tai cac thi trwong phat
trién. Mc chi tiéu cho bao hiém binh quan trén dau nguwoi trong ndm 2019 1a
~72 USD tai Viét Nam, so v&i 175 USD tai cac thj triedng mai ndi va 4,664 USD
tai cac thj trwong phat trién. Bén canh do, Bd Tai chinh dy kién sé nang ty lé
dan sé tham gia bao hiém nhan tho t» mirc ~8.5% nam 2019 lén 15% vao nadm
2025. Pay dich thwc la mét san choi tiém nang cho cac doanh nghiép trong
nganh.

Hinh 3. Phi bao hiém binh quan dau nguai 2019
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Ngudn: Tap doan tai bao hiém Swiss Re

Chinh pha dat muc tiéu
nang mdrc GDP binh
quan dau ngwoi l1én
4,700-5,000 USD vao
nam 2025.
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Ngudn: Tap doan tai bao hiém Swiss Re

2. C4c yéu té cor ban thuan loi

Trién vong kinh té twoi sang, diéu kién vi mé 6n dinh, quy mé dan sé 16n (~97
triéu ngwoi) va dang tang trwdng la nhivng diéu kién thuan loi cho sy phat trién
nganh clia bao hiém Viét Nam. Cu thé, Viét Nam cé mirc dd tang trwdng kinh
té dn dinh vé&i téc d6 trung binh 1a 7.3% trong giai doan 2001-2010 va 6.31%
trong giai doan 2010-2019. Trong n&m 2020, b4t chap sy bung phat cta dai
dich COVID-19, Viét Nam la mét trong s it cac qudc gia dat mirc ting trudng
GDP dwong (+2.12% trong 9T20) va dwoc du bao sé tiép tuc tang trwdng vuwot
trdi cac nam tiép theo. Trong k& hoach phat trién kinh té - x& hoi ctia Viét Nam



giai doan 2021 - 2025 va 2021 - 2030, Chinh pha da dat muc tiéu nang GDP
binh quan d&u nguwdi ttr mire 2,750 USD nam 2020 1én mirc 4,700 - 5,000 USD
vao nam 2025 va 7,500 USD vao nam 2030.

Hinh 4. GDP binh quan dau ngudi ciia Viét Nam

Hinh 5. Ty Ié ngudi cao tudi trong tdng quy mé dan sé
(old dependency ratio)
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Ngudn: Ngan hang Thé gidi

Ngudn: Ngan hang Thé gidi, s6 liéu 2024 va 2030 bdi Populationpyramid.net

Dan sé Viét Nam dang trong théi ky co cu vang véi quy md ngay cang tang.
Qua trinh db thj hoa tiép tuc mé rong, ty 1& dan sé thanh thi dwoc dy béo ting
trwdng tr mirc ~37% & hién tai lén mirc ~45%. Theo wéc tinh clia Worldbank,
ty 1& dan sé thudc tAng 16p trung Iwu tai Viét Nam sé tang tr 13% lén 26% vao
nam 2026. Bén canh d8, nganh bao hiém ciing dwoc hd tro béi viéc tai ciu truc
hé théng kham chira bénh, ché d6 bao hiém x& hoi va kha nang gia téng ti 1é
tiép can khach hang théng qua hé théng ngan hang (bancassurance).

Hinh 6. Tang trudng GDP thuc t& 2010

Hinh 7. Ting truéng GDP thuc t& 2020F

Hinh 8. Ting truéng GDP thuc t& 2025F
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Hinh 9. Dan s6 thanh thi vs. ndng thén & Viét
Nam va mét sé quéc gia nam 2010

Ngudn: Quy Tién t& Qubc té

Hinh 10. Dan s& thanh thi vs. néng thén ¢
Viét Nam va mét sé quéc gia nam 2020

Ngudn: Quy Tién t& Qubc té

Hinh 11. Dén sé thanh thij vs. néng thén ¢
Viét Nam va mét sé quéc gia nam 2030F
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Hinh 12. Thap dan sé nam 2010

Hinh 13. Thap dan sé nam 2020 Hinh 14. Thap dan s& 2030F
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Doanh thu phi bdo
hiém nhan tho van ghi
nhdn mdrc tang trwong

dwong, dat 21.2% n/n
trong 9T20.

Nguén: Populationpyramid.net Ngudn: Populationpyramid.net

3. Tiép tuc tang triwdéng manh mé

Téng doanh thu phi bao hiém thi trwdng Viét Nam téng trwdng &n twong 21-
26% mdi nam trong giai doan 2015-2019. Doanh thu phi bdo hiém nhan tho
tang 24-35%/nam, doanh thu phi bdo hiém phi nhan tho ting 12-16%/n&m.
Téng tai san cac doanh nghiép bao hiém téng trudng véi ty & CAGR 22% trong
giai doan 2014-2019, dat 463 nghin ty ddng vao ndm 2019. Danh muc dau tw
toan nganh tang trwdng véi ty 1&8 CAGR 5 nam l1a 9.3%, dat 378 nghin ty déng
thoi diém cubi nadm 2019. Trong d6, dau tw vao TPCP va tién glvi chiém 1an luot
44% va 40%, twong (ng 378 nghin ty ddng va 151 nghin ty déng. Trong 9T20,
dai dich COVID-19 d3 khién ti & t&ng trwdng doanh thu phi bao hiém phi nhan
tho gidm xudng con 5.7% n/n, tuy nhién doanh thu phi bdo hiém nhan tho van
ghi nhan mdrc tang trwéng dwong, dat 21.2% n/n.

Hinh 15. Téng doanh thu phi bao hiém va ting truéng tai thi trudng Viét Nam
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Doanh thu phi bdo
hiém hang héa véan
chuyén giam 14.41%
n/n trong 9720 do anh
hwéng cta COVID-19

Bang 1. Chi tiéu tai chinh cia cac doanh nghiép bao hiém (Ty ddng)

2015 2016 2017 2018 2019 6T20

Téng tai san 202,378 248,247 316,487 395,215 462,642 211,273
Bao hiém nhan tho 143,250 181,705 240,847 311,140 370,343 137,838
Bao hiém phi nhan tho 59,128 66,542 75,640 84,075 92,299 73,435
Dy phong nghiép vu 119,897 146,524 189,029 241,710 291,735 )
Danh muc dau tw 160,467 198,149 247,815 324,250 378,408 158,299
Tién g 47,693 59,916 77,007 129,252 150,758 -
Trai phiéu Chinh phi 91,204 113,366 134,155 149,379 168,138 -
TPDN cé bdo lanh 2,005 2,080 3,848 10,323 17,367 -

C6 phiéu, Chirng chi quy, TPDN

N a1 8,073 10,619 16,099 22,670 29,115 -
khoéng c6 bao lanh

Gop vén 2,740 2,663 3,176 3,236 2,785 -
Kinh doanh BBS 296 496 623 659 614 -
Cho vay 6,628 6,793 7,031 7,373 8,485 -
Uy théac dau tw 529 1,331 5,117 542 530 -
Khac 1,299 885 759 816 616 -

Ngudn: Hiép hoi Bao hiém Viét Nam, Fiinpro

Cac san pham chinh trén thj trwdng bao hiém phi nhan tho gém bao hiém stic
khée, bdo hiém xe co gi&i, bao hiém tai san & thiét hai va bao hiém chay né.
Trong d8, doanh thu phi bdo hiém xe co' gi&i va bdo hiém strc khde tdng manh
trong nam 2019, Ian lwot ting 12.5% va 20%. Tuy nhién, bi anh huéng béi dai
dich COVID-19, doanh thu phi bao hiém hang héa van chuyén gidam 14.41%
n/n, xuéng con 1.68 nghin ty déng trong 9T20, doanh thu phi bao hiém xe co
gidi va bao hiém strc khée ciling giam tbc, chi tang Ian lwot 2.2% n/n va 2.86%
n/n.

Hinh 16. Doanh thu phi bao hiém phi nhan tho theo nghiép Hinh 17. Doanh thu phi bao hiém phi nhan tho theo nghiép

vu 9T20

vu 9T18 - 9T20
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Ngudn: Hiép hoi Bao hiém Viét Nam

Ngudn: Hiép hoi Bao hiém Viét Nam

Trén thi trwong bdo hiém nhan tho, nghiép vu bdo hiém lién két diu tw chiém
75% doanh thu phi khai thac méi va 56% sb lwong hop déng khai thac mai.
Ngoai trir nghiép vu bdo hiém lién két diu tw va dong sén pham bao hiém bd
tro, hau hét cac san phdm bao hiém nhan tho déu cé suy yéu trong 1H20 so
v&i cung ky hai nam truéce.

I
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Hinh 18. Doanh thu phi bao hiém nhén tho khai thac méi Hinh 19. Doanh thu phi bao hiém nhén tho khai thac méi

theo nghiép vu 6T20 theo nghiép vu 6T18-6T20
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Nguén: Hiép hoi Bao hiém Viét Nam Ngudn: Hiép hoi Bao hiém Viét Nam

Dich bénh gay lo ngai vé twong lai nén kinh té néi chung va trién vong nganh
bao hiém néi riéng. B4t chap diéu do, kinh té Viét Nam van ting trwéng trong
9T20 (+2.62% trong 3Q20) va duwoc ky vong sé hdi phuc manh mé trong nam
2021 (+6.1% theo dw bao ctia ADB). Do vay, ching t6i tin rdng nganh bao hiém
sé tiép tuc duy tri dwoc mirc ting trwdng hai con sé trong twong lai.

4. Mat bang |ai suat thap anh hwéng dén KQKD ngan han

Nhw da dé cap & trén, TPCP va tién giri chiém trén 80% ti trong danh muc dau
tw cla cac doanh nghiép bdo hiém, do vay, viéc |ai suat giam vé muac thép lich
st trong thodi gian gan day da gay anh hwéng dang ké 1én doanh thu tai chinh
cua cac doanh nghiép. Tuy nhién, do tang trwdng tin dung da cé bwédc nhay tir
6.08% trong 9T20 1&n 8.46% tai thoi diém cudi thang 11, chung téi cho rang moi
trwdng |4i suat thap sé khong kéo dai lau niva. Theo d6, thanh khoan hé théng
ngan hang khong con trang thai du thira nhw trwéc, gay ap lwc ting 1én loi sut
trai phiéu thang 1/2021.

Hinh 20. L3i suat tién gi tai cac Ngan hang quéc doanh Hinh 21. Lgi suat TPCP trén thi trudng thir cap
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C6 67 doanh nghiép
bdo hiém dang hoat
déng trén thj trirong

Viét Nam

BVL la dai dién trong
nwéc duy nhat & phan
khic bdo hiém nhan
tho

Il. Co cau thi trudng

1. Xu hwéng M&A

N&m 2019, ca nwéc cd 67 cong ty bao hiém, trong d6 cé 31 cong ty bdo hiém
phi nhan tho, 18 cong ty bdo hiém nhan tho, 16 cong ty méi gi¢i bao hiém va 2
cong ty tai bado hiém. Ké tir ndm 2015, sb lwong cong ty bao hiém nhan tho va
phi nhan tho khéng thay dbi dang ké&. Tuy nhién nhiéu doanh nghiép bao hiém
nuwdc ngoai da thdm nhap thi trwdong Viét Nam thdng qua hinh thirc M&A. C6
thé k& dén FWD d4 tiép quan VCLI théng qua théa thuan bancassurance véi
Vietcombank tri gia ~ 400 triéu USD ndm 2019, Sunlife mua lai toan bd cb phan
trong lién doanh PVI Sun life ndm 2016 hay Sumitomo Life nang ty & ndm git
BVH I1&n 22,09% (tang 4,6%) nam 2019. Chung t6i tin rdng xu hwéng M&A trong
nganh bao hiém sé tiép tuc trong thdi gian t&i. Ngoai ra, canh tranh trong nganh
c6 kha nang sé tiép tuc gia tdng theo sau hiéu lwc ctia EVFTA, cho phép tang
sw hién dién cla cac cong ty bao hiém nuéc ngoai tai Viét Nam.

Bang 2. S6 lugng cong ty bao hiém

2015 2016 2017 2018 2019
Téng 61 63 64 65 67
Sé lwong cong ty bao hiém phi nhan tho 30 30 30 31 31
Sé lwgng cong ty bao hiém nhan tho 17 18 18 18 18
S lwgng cong ty tai bdo hiém 2 2 2 2 2
S lwong cong ty moi gioi 12 13 14 14 16

Ngudn: Hiép hoi Bao hiém Viét Nam

2. Thwong hiéu nwéc ngoai théng tri thi trweng bao hiém
nhan tho

Ngoai trtr Bao Viét Nhan tho (BVL) - cdng ty con clia Tap doan Bao Viét (HSX:
BVH), cac cong ty nuwéc ngoai dang 1a tay choi chinh trén thj trwdng bao hiém
nhan tho Viét Nam. Top 5 céng ty bdo hiém nhan tho I&n nhét xét trén tdng
doanh thu phi bdo hiédm gém BVL (22.9% thi phan), Prudential (19.1%),
Manulife (15.9%), Dai-ichi (11.6%) va AlA (11.4%), chiém ~81% téng doanh thu
phi toan thi trwéng trong 6T20. M6t sé tén tudi trong danh séch top 10 céng ty
I&n nhat cach day 5 nam da bj thay thé bang nhirng tén tudi méi. Mot s thwong
hiéu nhuw Generali, MB Ageas, FWD, Aviva, va Hanwha cling da cé nhirng buéc
tién dang ké vé th& hang trong nganh. Nhin chung, thi trwéng bdo hiém nhan
tho cé mirc d6 canh tranh kha gay gat.

Bang 3. Thi phan bao hiém nhan tho theo doanh thu phi khai thac méi (%)
6T20 Xép hang 2015 Xép hang

Manulife 19.4 1 12.3 3

BVL 16.3 2 19.5 2

Prudential 14.0 3 219 1

Dai-ichi 119 4 10.3 5

AlA 11.7 5 11.4 4

Generali 4.7 7

MB ageas 45 8

FWD 3.3 9

Chubb 3.0 10 - 6

Avia 2.8 11

Hanwha 2.7 12 -

Khac 57 - 24.7

Ngudn: Hiép hoi Bao hiém Viét Nam
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3. Thi trwérng bao hiém phi nhan tho phan manh

Thi trwéng béo hiém phi nhan tho kha phan manh véi sy tham gia cta 31 cong
ty. Phan I&n trong s6 d6 1a cac cong ty trong nwéc nhw Bao Viét, PVI, PTI, BMI,
Pjico, MIC, ... Top 10 cong ty I&n nhat chiém khodng 72% doanh thu phi toan
thi trwdng va 21 cong ty chia s& 28% phan con lai.

Bang 4. Thi phan bao hiém nhan tho theo tong doanh thu phi (%)

6T20 Hang 2015 Hang
Bao Viét 17.2 1 18.3 2
PVI 15.0 2 20.3 1
PTI 10.9 3 7.7 4
Bao Minh 7.4 4 8.9 3
Pjico 6.6 5 7.0 5
MIC 5.3 6 4.4 7
BSH 3.4 7 1.2 18
VASS 34 8 40 8
Samsung Vina 1.4 9 3.6 9
Liberty 1.1 10 16 13
Khac 28.3 23.1

Ngudn: Hiép hoi Bao hiém Viét Nam

4. Bancassurance no ro

Sé lwong céc dai ly bdo hiém tang véi ty 1&8 CAGR la 28% trong giai doan 2014-
2019, dat hon 1 triéu dai ly tai cudi ndm 2019. 84% trong d6 1a cac dai ly kinh
doanh bao hiém nhan tho. Day dwoc xem la kénh phan phéi quan trong déi véi
cac doanh nghiép trong nganh.

Mat khac, nhiéu cong ty bdo hiém thuc hién ky théa thuan bancassurance véi
cac ngan hang dé tan dung co s& khach hang va mang luéi phan phdi cta ho,
d&c biét 1a trong phan khuc bdo hiém nhan tho. Ty Ié tham nhap cla
bancassurance trong tdng doanh thu phi bao hiém nhan tho ting dang ké tw
5.9% ndm 2016 lén 17.2% nam 2019. Chung t6i tin rédng hoat déng
bancassurance sé tiép tuc dwoc cac ngan hang va cong ty bao hiém cha trong
phat trién do nhirng lgi ich ma né mang lai cho ca hai bén. Ngoai trir BVL, cac
thwong hiéu bao hiém nhan tho nwéc ngoai nhw Manulife, Prudential, AlA, Dai-
ichi, FWD va Sunlife, ... da nd lyc d& dat dwoc nhirng thda thuan phan phbi
bao hiém ddc quyén véi mire phi trd trwdc hau hinh cho cac ngan hang thwong
mai th&i gian qua.

Bang 5. S6 lugng dai ly

2015 2016 2017 2018 2019

S6 luong dai ly 561,773 595,040 743,778 899,071 1,026,224
Bao hiém nhan tho 484,915 507,165 627,038 760,723 866,769
Bao hiém phi nhan tho 76,858 87,875 116,740 138,348 159,455

Ngudn: Hiép hoi Bao hiém Viét Nam



Hinh 22. Téng doanh thu phi bao hiém qua kénh bancassurance
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Nguén: Bao chi trong nuérc, KIS

Bang 6. Quan hé dai tac bancassurance trén thi trudng bao hiém nhan tho

(%)

BVL

Prudential

Manulife

Dai-ichi

AIA

Chubb (Ace Life: trwéc 2015)
Generali

Hanwha

MB ageas
Aviva

Thi phan 6T20

22.9

19.1

15.9

11.6

11.4

3.1
2.9
2.7
24
21

Doi tac doc quyén
Bao Viét (ndi bo)
MSB (2013, 10y); VIB (2015, 15y); Standard Chartered
(2014, 15y), UOB (2019, 15y), PVcomBank (2019, 10y),
SeABank (2020, 20y)
SCB (2015); Techcombank (2017, 15y); Vietinbank
(12/2020, 16y)
LPB (2016, 5y), STB (2017, 20y), SHB (2017,15y), HDB
(2015, 10y)

VPB (2017, 15y); HSBC (2017, 5y)
Viét A (2018, 10y)

Eximbank (2016, 5y); OCB (2019, 15y)

MBB (n6i bo)

Vietinbank — chuyén quyén cho Manulife ké tir 2021

Doi tac khac

Shinhan, Vietbank

ANZ, Shinhan

Béc A

Citibank, KLB, Ban Viét,
Public Bank, Béng A

Ban Viét

Bac A, CIMB

Shinhan Bank, Woori Bank

KLB

Nguén: Bao chi trong nuéc, KIS

I
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Co phiéu bao hiem

Tap doan Bao Viét (BVH)

Cé phiéu bao hiém phi nhan tho — PVI, BMI, BIC, PG,
MIG, PTI, ABI
C6 phiéu tai bdo hiém — VNR

Fa
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Bang 7. Lgi nhuan va dinh gia

Khuyén nghi & Gia MT Leii nhuan va Pinh gia
cong ty DT LNHD  LNrong EPS BPS PER PBR ROE ROA Cb tirc
(ty ddng) (tydong)  (tydong) (dong)  (dong) () x) % (%) (%)
Nhan tho & phi nhan tho

BVH Khuyén nghi - 2016A 23,281 1,773 1,123 1,718 19,149 31.96 2.87 9.13 1.71 1.46
(HSX) Gia MT (ddng) - 2017A 29,482 2,524 1,563 2,292 20,221 27.34 310 1164 1.90 1.60
Gia (ddng) 58,000 2018A 37,464 2,023 1,115 1,518 21,092 57.00 4.10 7.28 1.09 1.16
Vén hoa (ty df‘)ng) 43,055 2019A 40,317 2,377 1,182 1,649 25,821 41.01 2.62 6.89 0.98 1.48
T12M20 42,590 2,280 1,278 1,731 27,149 27.72 177 713 0.96 2.08

Phi nhan tho
PVI Khuyén nghi - 2016A 5,453 727 540 2,231 29,628 8.58 0.65 7.58 3.36 10.44
(HNX) Gia MT (ddng) - 2017A 5,398 692 500 2,115 29,654 1230 0.88 7.15 276 7.69
Gia (ddng) 30,600 2018A 6,173 751 553 2,305 29,354 1246 098 7.88 2.82 4.88
Vén héa (ty ddng) 6,840 2019A 6,538 860 648 2,580 29,946 11.15 0.96 870 3.10 6.96
T12M20 5,537 868 652 2,729 30,040 1095 1.00 9.10 285 7.53
BMI Khuyén nghi - 2016A 2,903 223 182 2,039 23,766 9.88 0.85 856 3.64 451
(HSX) Gia MT (df)ng) - 2017A 3,357 190 163 1,787 23,291 17.72 1.36 7.59 3.09 6.32
Gia (déng) 30,200 2018A 3,310 200 162 1,776 24,541 10.40 0.75 7.43 2.97 5.42
Vén hoa (ty déng) 2,759 2019A 3,562 218 181 1,660 24,833 1398 093 7.75 325 5.17
T12M20 3,885 243 201 1,949 24565 1473 117 869 343 5.23
BIC Khuyén nghi - 2016A 1,406 165 127 1,095 17,321 31.01 1.96 6.32 2.88 1.77
(HSX) Gia MT (ddng) - 2017A 1,580 183 138 1,176 17,576 2856 191 6.74 3.00 2.08
Gia (ddng) 21,250 2018A 1,726 214 155 1,321 18,021 1836 135 7.42 314 2.89
Vén hoa (ty dong) 2,492 2019A 1,929 270 211 1,800 18,897 1361 130 9.75 3.97 2.86
T12M20 2,095 341 258 2,198 19,817 831 092 1144 461 3.83
PGI Khuyén nghi - 2016A 2,173 126 102 1,449 12,882 11.18 1.26 11.87 255 6.17
(HSX) Gia MT (df)ng) - 2017A 2,415 148 127 1,682 16,546 10.50 1.07 10.70 2.74 6.23
Gia (déng) 20,800 2018A 2,474 177 145 1,631 16,827 9.22 0.89 9.77 2.79 7.98
Vén hoa (ty déng) 1,845 2019A 2,661 198 163 1,833 17,332 9.47 1.00 10.73 290 6.91
T12M20 2,906 227 183 2,061 17,238 8.63 1.03 1211 3.07 7.31
MIG Khuyén nghi - 2016A 1,477 87 70 1,107 9,173 n.a n.a n.a n.a n.a
(UPCOM)  Gia MT (ddng) - 2017A 1,768 81 44 431 9564 20.69 093 511 1.49 n.a
Gia (déng) 13,400 2018A 1,756 131 108 1,171 10,707 8.66 095 11.55 3.24 n.a
Vén hoa (ty dong) 1,742 2019A 2,008 181 142 1,210 11,382 823 0.88 11.49 3.30 8.03
T12M20 2,425 159 124 956 11,069 14.01 1.21 8.52 3.30 9.80
PTI Khuyén nghi - 2016A 2,679 133 108 1,347 22,989 9.47 1.07 5.87 2.35 5.28
(HNX) Gia MT (ddng) - 2017A 2,960 190 154 1,912 23,635 11.23 091 820 2.97 5.59
Gia (ddng) 20,700 2018A 3,415 34 17 207 22,576 99.42 091 090 0.29 5.83
Vén hoa (ty ddng) 1,664 2019A 4,409 146 112 1,390 23,162 14.03 084 6.08 1.63 4.10
T12M20 4,888 296 223 2,775 24,046 7.39 0.85 11.95 291 4.88
ABI Khuyén nghi - 2016A 988 138 111 1,819 16,333 10.60 1.18 1156 7.83 6.22
(UPCOM)  Gia MT (ddng) - 2017A 1,084 160 128 1651 17,854 1431 132 9.66 7.69 5.08
Gia (déng) 36,000 2018A 1,327 214 172 3,146 20,321 13.45 1.24 16.48 8.74 5.40
Vén hoa (ty déng) 1,326 2019A 1,571 303 242 6,582 24,187 4.48 1.22 29.58 10.30 4.07
T12M20 1,758 339 272 7,152 26,844 5.03 1.34 28.94 9.90 3.86

Tai bao hiém
VRE Khuyén nghi - 2016A 1,155 248 240 1,816 20,789 9.01 0.79 8.97 3.74 9.16
(HNX) Gia MT (déng) - 2017A 1,022 267 259 1,934 20,507 10.00 0.94 9.56 4.04 11.37
Gia (déng) 19,400 2018A 1,182 292 297 2,264 22,507 8.99 0.90 10.52 452 0.98
Vén hoa (ty déng) 2,543 2019A 1,507 301 288 2,163 23,441 9.20 0.85 9.42 4.22 6.03
T12M20 1,681 343 321 2,373 23,163 8.18 0.84 10.50 451 10.31

Lwu y: T12M20 la ldy ké 12T gén nhét tinh dén T9/2020.
Ngudn: Bloomberg, Fiinpro. Di liéu dén ngay 16/12/2020.
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Tap Poan Bao Viét (BVH)

Gia cp (16/12, ddng) 58,600
Vén héa (ty ddng) 48,251
SLCP Iuu hanh (trigu) 742
Cao/Thép 52 tuan (ddng) 71,948/31,835
GTGDTB 6T (ty dong) 43
Ty l& CP tw do (%) 319
S6 hiru NN (%) 284
Cb dong lon (%)

B6 Tai chinh 65.0
Sumitomo Life 221

DT  LNHP LNrong EPS BPS PER PBR ROA ROE Cbtirc

(tydéng) (tyddng) (tydong  (ddng)  (dong) (o) 0 ) ) (%)

2016A 23,281 1,773 1,123 1,718 19,149 31.96 2.87 913 171 146
2017A 29,482 2,524 1,563 2292 20,221 27.34 310 1164 190 1.60
2018A 37,464 2,023 1,115 1,518 21,092 57.00 410 7.28 109 1.16
2019A 40,317 2,377 1,182 1,649 25821 41.01 262 6589 098 1.48
T12M20 42,590 2,280 1,278 1,731 27,149 27.72 177 713 096 2.08

Bién dong gia c6 phiéu
1T 6T 12T

Tuyét dbi (%) 8.5 20.9 (18.2)
Twong d6i voi VNI
(diém %) (3.9) (5.3) (31.2)

Xu hwéng gia cb phiéu

('000 ddng)
0

60
40

20

12.19 05.20 10.20

Yén Tran
yen.tt@kisvn.vn
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Céac kénh phan phéi hién dai de doa vi tri ngwei dan dau

Loi thé thwong hiéu “nha nwéc”: Bao Viét dwoc thanh |ap vao ndm 1965 va
la cong ty bdo hiém lau doi nhat tai Viét Nam. Bo Tai Chinh ¢ ¢6 phan nhiéu
nhét véi 65%. Sumimoto Life la c¢b déng I&n the hai véi 22.09% cb phan sau
dot phat hanh riéng 18 4.61% ¢ phan vao thang 12 ndm 2019 va mua lai 17.48%
cb phan tir bdo hiém HSBC ndm 2013.

Cong ty ludn khang dinh vi tri ddn d&u ctia minh vé thj phan phi bao hiém gébc
cing nhw vé vén hoéa, Bao Viét dirng dau trong ca thi trwéng bdo hiém nhan
tho (~23%) va thi trwong bdo hiém phi nhan tho (~16%), cung cép cho khach
hang danh muc dich vu da dang, bao gdm 80 san phadm bao hiém phi nhan tho
va 50 san phém nhan tho. Dac biét, nh& vao uy tin la mét cong ty Nha nwdéc
I&n, Bao Viét 1a thwong hiéu bao hiém phd bién va tin cay nhat & khu viec ndng
thén, noi ma hé théng ngan hang chua tiép can tét.

Loi thé véi mang lwéi phan phéi rong khap: Bén canh thwong hiéu duoc
nhiéu ngudi biét dén, mang lwdi phan phdi vat ly [a mét thé manh khac cta Bao
Viét, bao gdm 220 chi nhanh va 1,000 van phong giao dich khap tat ca céc tinh
thanh & Viét Nam. Bao Viét cé khoang 6,600 nhan vién, 250,000 dai ly (chiém
24.4% toan nganh) va s& hiru tép khach hang khoang 17 triéu vao nam 2019.

Sw de doa dén tir kénh bancassurance: Bdo Viét hién chwa tim kiém bét ky
thda thuan phan phdi ddc quyén bancassurance nao, diéu nay nguoc lai voi
céac cong ty bao hiém nwéc ngoai trén thj trudng. Méc du Bao Viét s& hiru ngan
hang ndi bd Ia Ngan hang Bao Viét (49.5% cb phan), cdng ty vAn nhan manh
viéc phat trién hé thdng dai ly cta riéng ho. Bén canh d6, mang lwéi phan phéi
ctia Ngan hang Bao Viét bao gdm chi 23 chi nhanh va cac van phong giao dich,
kha khiém tén hon so v&i cac cac ngan hang khac va tham chi nhé hon ca
mang lwéi cia BVH.

Tdng quan vé cong ty

Tap doan Bao Viét (BVH), trwdc day 1a Cong ty bao hiém VIét Nam, dwoc thanh 1ap ndm 1964. Cong ty hoat
ddng trong céc linh vire tai chinh nhw bao hiém, ngan hang, chirng khoan, quan ly quy va bat dong san, trong d6
bao hiém 1a nganh kinh doanh chi chét. Chién luoc kinh doanh clia Bao Viét la tré thanh tap doan tai chinh —
bao hiém hang dau véi tiém luc tai chinh manh, tirng bwéc hdi nhap vao thj trwdng khu vire va thi trwdng quéc
t& dwa trén 3 trong tam: Bao hiém, Ngan hang va Dau tu.



Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
e MUA: Téng lgi nhuan ky vong la 15% hoéc hon.

o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thap hon.

e CTCP Ching khoan KIS Viét Nam khong cung cap gia muc tiéu véi cd phiéu khuyén nghi N&m gitr hodc Ban.

Nguyén tac danh gia ctia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi téing ty trong clia nganh trong danh muc so véi ty trong dwa trén vén hoéa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cGia nganh trong danh muc bang véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phéan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao cdo. Chung tdi cling xac nhan réng chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cao, mdt cach truc tiép hodc gian tiép.

Thoéng tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién tredc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching ¢b phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong nhan dwgc khoan Igi ich nao tir dich vu ngan hang dau tw tor cong ty dwgc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong ky vong hodc tim kiém cac khoan loi ich nao tir dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chirng khoan KIS Viét Nam hodc ca bén lién quan khong tao lap thi treong cho cbd phiéu clia cong ty dwgc phan tich trong bao cao tai thoi diém phat hanh
béo céo.

CTCP Chung khoan KIS Viét Nam khéng ndm hon 1% c6 phan cla céng ty dwoc phan tich trong bao céo tai ngay 17/12/2020.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 17/12/2020.

Nguoi thuc hién: Yén Tran



Mién Trtr Trach Nhiém

Béao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngudi
thwe hién va phat hanh bdo cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng d&m bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan te cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sy cap cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac. tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay dbi bat ctv Itic ndo ma khong can bao trwéc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac méng kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Bén quyén © 2020 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao cao nay khdng dwoc sao chup, nhan ban hoadc xuét ban (toan bd hoac tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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Tru sé& chinh

Tang 3, Toa nha TNR,

180-192 Nguy&n Céng Tre, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H& Chi Minh
bién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

L4u 06, Toa nha CTM,

299 Cau Gidy, Quan Cau Giay, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

bién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L4u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Néi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao céo nay dugc thuc hién béi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao céo nay khdng nén va khéng dugc dién giai nhu
mot dé& nghi mua hodc ban hoéc khuyén khich mua hodc ban bét ctr khoan dau tw ndo. Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va
cac ngudn thong tin dang tin cay khac, va ching téi gia dinh cac thong tin nay 1a day dua va chinh xac, mac du ching ti khdng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Chirng khoan KIS Viét Nam khéng dua ra - mot cach &n y hay rd rang - bat ky dadm bao, cam két hay khai trinh nao va khéng chju bat ky mét trach nhiém
nao di v&i tinh chinh xac va day di clia nhivng thong tin dwoc d& cap dén trong bao cdo nay. Bao céo nay chi nhdm cung cép thong tin cho cac nha dau tw chuyén
nghiép, nhirng ngudi sé tw dwa ra quyét dinh dau tw ma khéng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém ddi voi bat ky ton that truc tiép
hodc hau qua nao phat sinh tir viéc str dung bao céo nay hodc ndi dung ciia bao cao.

Ban quyén (© 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tivng phan) hoac tiét 16 cho bat
ky ngudi ndo khac ma khong dwoc su chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



