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KHUYEN NGHI

Gia hop Iy 29,200

Gid hién tai 23,250

Tiém nang tdng/giam 26%

THONG TIN CG PHIEU

CP dang luu hanh (triéu) 120.6

Free float (triéu) 36.2

V&n héa (ty VND) 2,936

KL GDTB 3 thang (c& phi€u) 425,348

S& hitu nudce ngoai (%) 30.8%

Ngay niém yét d4u tién 21/04/2008

CO CAU c6 DONG

T6’ng Cong ty Dau Tu Va Kinh Doanh 50.7%

Von Nha Nuéce - Cong ty TNHH

AXA SA - Phap 16.7%

Coéng ty TNHH Firstland 5.7%

E:};I:ge?iltc;av Halley Asian 5.0%

KHIiA CANH TRONG YEU

TTM EPS (VND) 2,749

BVPS (VND) 22,534

No/VCSH (%) 162%

ROA (%) 4.65%

ROE (%) 12.45%

P/E 8.9x

P/B 1.06x

Ty suat cd tic (%) 4.1%

BIEN DONG GIA CO PHIEU
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Tdéng Cong ty C8 phan Bao Minh (BMI) co tién
than la Céng ty Bao hiém Thanh phé H6 Chi
Minh dugc thanh lap thanh 1ap bdi B6 Tai chinh
vao nam 1994. Téng Céng ty hoat ddng chinh
trong Iinh vure bao hiém phi nhan tho va dau tu tai
chinh. BMI chinh thirc hoat dong theo mé hinh
cong ty cd phan tir nam 2004.
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e Nganh bdo hiém noéi chung va bao hiém phi nhan tho noi riéng du
kién budc qua giai doan khing hoang truyén théng va tang trudng
trd lai. Trong 6 thang dau nam, doanh thu phi bao hiém phi nhan tho
da ghi nhan mirc tang trudng 11%YoY, bat chap toan nganh thut [Ui
Vi su' suy yéu cta doanh thu phi bao hiém nhan tho.

e Chung t6i ky vong nam 2024 BMI cé thé duy tri thi phan s6 3 thi
trudng bao hi€ém phi nhan tho trong nam 2024 nhd lgi thé uy tin 1au
nam, da dang san pham va chuyén d6i s6 manh mé tap trung nang
cao chét lugng san pham.

e BG&i canh I4i suat huy dong tdng gilp cho céac cong ty bao hiém cé
thé gia tang dugc thu nhap tai chinh.

e BMI dang giao dich tai mirc P/B 1.06x, thap hon murc trung binh 3
nam la 1.3x. Nho hudng loi tir co ban t6t, PHS wdc tinh gia tri hop ly
clia BMI 1a 29,200 d6ng/cé phiéu, véi P/B du phdng 2024 vao 1.17x.
Chung t6i khuyén nghi MUA véi tiém nang tang gia la 26%.

Piém nhan dau tu

C6 dong chién lugc (AXA - tap doan bao hiém I6n nhat nuéc Phap) ho tro
BMI nang cao nang luc canh tranh. Su tham gia clia AXA t&r nam 2007 d3
gitip cho BMI téng cudng va cai thién nang luc khai thac, quan ly khiéu nai
- b6i thuong, nang cao murc trach nhiém gilr lai cia doanh nghiép va phat
tri€n san phdm mdi. Qua do6 dua ty |é t6n that cia BMI gidm tir 64% vao
nam 2007 con 33% vao nam 2023, va dat 32% vao H1 2024.

Mang luGi phti séng rong khap toan quéc gia tang kha nang tiép can khach
hang. BMI ¢6 mang ludi phl séng rong khép toan quéc véi hon 4,400 dai
ly. BMI lién két vGi 219 co sd y té va hon 700 garage xe trén toan quoc. Lgi
th& mang ludi 16n sé gitp BMI dam bao nguyén téc dan trai va phan chia rui
ro, phan phdi san pham dén khach hang.

Vi tri thir 3 trén thi trudng bao hiém phi nhan tho. Mac du quy mo tong tai
san khiém tén nhung BMI van ding thr 3 thi phan, trong dé dan dau trong
phan khic bao hiém chay nd vai thi phan chiém 17%. Chung t6i cho rang
tiém nang clia bao hiém phi nhan tho la rat tich cuc khi trong 6 thang d4u
nam. K&t qua 6 thang cho thay céc cong ty bao hiém phi nhan tho udc tinh
tang trudng phi lén dén 11.2%YoY, ghi nhan hon 38.8 nghin ty d6ng, tiép tuc
dan dat da tang trudng toan nganh bao hiém (giai doan trudc 2022, nhom
nhan tho luén ghi nhan téc do tang trudng manh hon phi nhan tho).

Du bao nam 2024

Thi truong bao hiém phi nhan tho phuc héi tir day sau cudc khing hoang
truyén thong vao ndm 2023. Nhd céc thé manh vé mang luéi dai ly rong 16n,
uy tin danh nghiép xay dung lau ndm, nd luc gia tidng chat lugng dich vu va
tang cudng chuyén daéi s6 trong cung cdp san phadm, cong tac bbi thudng,
quan ly rui ro va kiém soét ton that, ching t6i udc tinh Doanh thu phi bao
hi€ém c6 thé dat VND 6,764 ty déng (+11%YoY). BMI téi co cau hoat dong
béo hiém strc khde, do d6 chiing t6i wdc tinh Tong chi boi thudng bao hiém
tdng nhe 4%YoY lén 1,639 ty déng. Hoat dong dau tu bi anh hudng bai lai
suat thap, Lgi nhuan gop hoat dong tai chinh giam 1%YoY con 278 ty déng.
Do dé, LNST nam 2024 wdc tinh sé dat 375 ty dong (+14%YoY).
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Nhan xét va danh gia

Bang phuong phép dinh gid P/B, ching t6i khuyén nghi MUA d6i véi BMI
véi gid hop ly la 29,200 déng/co phiéu, cho thay tiém nang tang gia 26% so
véi gia hién tai.

Két qua kinh doanh H1 2024

Ldy ké 6 thang 2024, hoat déng kinh doanh bao hiém ching kién su phuc
hoi khi lgi nhuan gép tir hoat dong kinh doanh bao hiém ting 24%YoY lén
210 ty doéng. DU vay, do moi truong |ai suat thap, doanh thu tir hoat dong
tai chinh ctia BMI giam 4%YoY con 135 ty déng, qua d6 LNST cla Cong ty
chi tdng nhe 1.5%YoY lén 150 ty dong.

Trong H1 2024, nhd BMI giam dugc ty 1é ton that 150 bps YoY con 32% nén
ty l& két hgp giam 93 bps YoY con 91%, qua dé gia tang hiéu qua hoat déng
béo hiém cla Cong ty. Tlr d6, gép phan dua ROE tang 37 bps YoY 1én 13.1%.
Do dé, nhin chung, tuy moi truong 13i suat thap la rdi ro anh hudng dén hoat
dong dau tu cia BMI, nhung két qua kinh doanh cai thién nho két qua tot
tlr hoat dong kinh doanh bao hi€ém trong H1 2024.

Két qua kinh doanh H1 2024:

Chi s6 tai chinh H1 2023 H1 2024 %YoY  %Ké hoach 2024

Téng doanh thu 3,159 3,632 15% 53%
Phi bdo hiém goc 2,692 3,135 16% 54%
Phi nhan téi bao hiém 326 362 11% 55%
Doanh thu Hb tai chinh 141 135 -4% 43%
Doanh thu khac 0 1 12%

Tong chi béi thudng (786) (838) 6.5%

Loi nhuén trudc thué 185 187 1.4% 50%

LNST 148 150 1.5%

ROE 12.7% 13.1% +37 bps

ROA 4.2% 4.7% +53 bps

Ty |é chi phi 58% 58% +56 bps

Ty lé tén that 34% 32% -150 bps

Ty Ié két hgp 92% 91% -93 bps

(Nguén: BMI, PHS tong hgp)

RUi ro: (1) Rui ro |4i suat; (2) Rdi ro canh tranh; (3) Rui ro chi phi; (4) Rui ro
thi trwong; (5) Rui ro thanh khoan.

Tém tat cac chi sé tai chinh:

Chi s6 tai chinh 2022A 2023A 2024F 2025F

Lgi nhuan gop hoat dong

kinh doanh béo hiém 286 257 358 401 466
e T S S SN
i‘:':hhlssn gop hoat dong 280 278 327 368 393
Lgi nhuén sau thué 291 329 375 433 504
Ty Ié boi thuang 27% 33% 31% 31% 31%
Ty & chi phi 65% 62% 62% 62% 61%
Ty 1& két hop 92% 95% 93% 93% 92%

(Ngubn: BMI, PHS tong hop)
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1. Tong quan doanh nghiép

Téng Cong ty c6 phan Bao Minh (HSX: BMI) gitr vi thé la mot trong nhitng
doanh nghiép tién phong trong linh vuc bao hi€m phi nhan tho. Hoat dong
kinh doanh ctia BMI gom kinh doanh bao hiém phi nhan tho, kinh doanh Tai
béo hiém phi nhan tho, dau tu tai chinh. Nhém nghiép vu bao hiém ctia BMI
gbébm bao hiém xe co gidi, bao hiém con ngudi, bao hiém tai san, bao hiém
hang hai, bdo hiém hang khong vao bao hiém néng nghiép.

Hinh 1: Co cau doanh thu phi cua BMI

\
N

Vong tron ngoai: Nam 2023
Vona tron trona: Nam 2022

= Bdo hiém strc khde
Bao hiém chay nd
Bao hiém xe co gidi
Bao hiém tin dung
Bao hiém ky thuat
Bao hiém hang hoa véan chuyén
= Bdo hiém tau
= Bdo hi€ém hang khéng
Bao hiém thiét hai kinh doanh
Bdao hiém trach nhiém

= Bao hiém néng nghiép

Nguén: BMI, PHS téng hop

Bang 1: San pham bao hiém chinh cta BMI

Nghiép vu

Bdao hi€ém con ngudi

Bao hiém tai san

Bao hiém xe co gidi

Bdao hiém hang hai

Bao hiém hang khong

Bao hiém néng nghiép

Bloomberg: PHS <GO>

San pham bao hiém chinh

Bé&o hiém du lich qudc té
Bao hiém du lich trong nudc
B&o hiém du lich toan cau cho chd thé
B&o hiém toan dién déi véi hoc sinh sinh vién
Bé&o hiém surc khoe toan dién
Bao hiém sinh mang va trg cip nam vién
Bdao hi€ém chay né, bat budc
B&o hi€m moi rdi ro cho tai san
Bao hiém gian doan kinh doanh
Bao hiém nha tw nhan
Béao hiém TNDS xe may
Bao hiém TNDS 6 t6
B&o hiém vét chat 6 t6
Bao hiém hang hoa
Bdo hiém than tau & TNDS chu tau
Bao hiém trach nhiém hang hai
Bdao hi€ém hanh khach di trén may bay
Bao hiém than may bay
Bao hiém TNDS hang khéng
Bao hiém cay lua do thién tai
Bao hiém vat nudi
Bao hiém céay trong
Bdo hi€ém thuy san
(Nguén: BMI, PHS téng hop)
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C6 dong 16n ctia BMI gém Téng Céng ty Pau Tu Va Kinh Doanh Vén Nha
Nudc - Cong ty TNHH (50.7%), AXA SA — Phap (16.7%), va Cong ty TNHH
Firstland (5.7%). AXA la tap doan bao hiém Ién nhat nudc Phap, tap trung
vao cac mang nhu bao hiém phi nhan tho, bao hiém nhan tho va quan ly tai
san. Su tham gia cia AXA tir ndm 2007 d3 gidp cho BMI tdng cudng va cai
thién nang lyc khai thac, quan ly khiéu nai - boi thuong, ndang cao mrc trach
nhiém gilr lai cia doanh nghiép va phat trién san phdm mdi. Qua do dua ty
|& t6n that cia BMI giam tir 64% vao nam 2007 con 33% vao nam 2023, va
dat 32% vao H1 2024.

Hinh 2: Ty Ié t6n that cua BMI giam qua cdc nam
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Theo Quyét dinh sé 690/2024/QD-TTg phé duyét “K& hoach sép xép lai va
D& an co cau lai Téng cong ty Dau tu va Kinh doanh v6n nha nudc - SCIC
dén nam 2025", SCIC dugc tiép tuc ndm gilr trén 50% dén dudi 65% von
diéu |é tai Tong cong ty CP Bao Minh. Do d9, viéc thoai vén BMI sé khong
dién ra cho dén hét nam 2025.

Nguén: BMI, PHS téng hop

BMI s4 hitu 1 cong ty con Cong ty lién doanh - Céng ty Bao hiém Lién hiép
(UIC), c6 hoat déng chinh cta UIC la kinh doanh céc hoat dong Bao hiém
phi nhan tho, thuc hién hoat déng nhan, nhuong tai bao hiém; kinh doanh,
thuc hién cac nhiém vu lién quan va von diéu 1é hon 300 ty dong. BMI s&
hitu 48.45% von diéu 1é cia UIC, twong duong 145.35 ty dong.

Véi chién luge dau tu ma rong kinh doanh & cac khu vuc kinh té trong diém
cling duoc chd trong, dé€ nang cao vi thé ctia minh trén thij truong bao hiém,
BMI cé mang ludi phi séng rong khap toan qudc véi hon 4,400 dai ly. BMI
lién két vai 219 co sd y t&€ va hon 700 garage xe trén toan quoc. Loi thé
mang ludi Ion sé& gitp BMI d@m bao nguyén tac dan trai, phan chia rdi ro, va
phan phoi san phdm dén khach hang.

Nam 2023, BMI d& gianh lai vi tri thir 3 trén thi trudng bdo hi€m phi nhan
tho. Theo s0 liéu tir Hiép hoi Bao hiém Viét Nam, 5M 2024, BMI duy tri vi tri
thir ba vé thi phan doanh thu, vdi ty 1é thi phan chiém 8.4% (tang hon 0.6%
S0 V@i ty 1é thi phan nam 2023). Theo BMI, Cong ty sé tiép tuc duy tri thi
phan hién tai dén nam 2029 khi 2 doanh nghiép xép trén BMI (PVI va BVH)

Bloomberg: PHS <GO> 5
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Hinh 4: Thi phan BMI qua cdac nam
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la 2 doanh nghiép I6n va muc tiéu dat dugc thi phan thi 2 hién tai la mét
thach thic [6n véi BMIL.

Hinh 3: Co cau sé hitu cua BMI dén ngay 30/07/2024

= T6ng Céng ty Dau Tu Va Kinh Doanh
Vén Nha Nudce - Cong ty TNHH

22.0% AXA SA - Phap
5.0% Cong ty TNHH Firstland
5.7%
Halley Sicav - Halley Asian Prosperity
16.7%

Khac

Nguén: BMI, PHS téng hop

Hinh 5: Téng tai san ctia BMI khiém tén hon BVH va PVI

8.6% 250,000
8.40%
8.4%
200,000
8.2%
8.0% 150,000
7.8%
7 60% 100,000
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50,000
7.4%
2% 0 [ ] —_—
2020 5M 2024 BVH PVI BMI
Ngubén: BMI, PHS téng hop Ngubén: BMI, PHS téng hop
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2. Tong quan Nganh Bao hiém

Nganh béo hiém Viét Nam tang trudng lién tuc tir ndm 2017 cho dén hét
nam 2022, véi téng doanh thu phi toan thi trudng dat CAGR trong giai doan
nay 1a 11% lén 247 nghin ty dong, trong khi tong tai san dat CAGR 1a 21%
Ién 822 nghin ty d6ng. Da tdng trudng chirng lai vao ndm 2023, khi nganh
bdo hi€ém ddi mét véi cudce khing hoang niém tin I6n nhat lich st, véi tong
doanh thu phi toan thi truong giam 8%YoY con 228 nghin ty dong, va tong
tai san tang cham lai 11%YoY lén 913 nghin ty déng.

Trong 6 thang dau nam 2024, chiu tac dong tir khé khan chung cua toan
nén kinh t€, nganh bao hiém ciing tiép tuc ching kién tdng trudng phi di lUi.
Doanh thu phi giam gan 7%, cac hoat dong khai thac mdi gdp nhiéu khé
khan, déc biét 1a nhém bao hi€ém nhan tho véi mirc giam gan 10%, doanh
thu phi chi con 70.2 nghin ty dong.

Bloomberg: PHS <GO> 6
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Tuy nhién, bi canh rui ro chinh tri toan cau cling nhu céc rdi ro vé dich bénh
da gitip cho nhém bao hi€ém phi nhan tho ¢é nhitng diém sang dau tién. Két
quéa 6 thang cho thdy céc coéng ty bao hiém phi nhan tho udc tinh ting
trudng phi 1én dén 11.2% trong nira dau nam, ghi nhan hon 38.8 nghin ty
déng, tiép tuc dan dat da tang trudng toan nganh bao hiém (giai doan trudc
2022, nhém nhan tho ludn ghi nhan téc do tang trudng manh hon phi nhan
tho).

Nam 2024, doanh thu phi nganh bao hiém du kién tang trudng 6.6%YoY Ién
243 nghin ty dong, bdo hiém phi nhan tho udc dat 79.7 nghin ty déng
(+12%YoY), trong khi bao hiém nhan tho du kién tang trudng 5%YoY lén
163.8 nghin ty dong. Véi két qua dat dugc trong 6 thang dau nam 2024 thi
muc tiéu trén cta nganh bao hiém, dac biét 1a bao hiém nhan tho kha Ia
thach thire, trong khi d6 viéc hoan thanh muc tiéu ddi véi bao hi€ém phinhan
tho la rat kha quan.

Hinh 6: Doanh thu phi bao hiém toan thi trudng qua céc Hinh 7: Téng tai san va dau tu tré lai nén kinh t& cia nganh
nam (ty doéng) bao hiém (nghin ty déng)
250,000 40% 2,000 40%
200000 SO . 30% 1,500 30%
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-20% 2017 2018 2019 2020 2021 2022 2023 H1
2017 2018 2019 2020 2021 2022 2023 H1 DU tutrd lai nén kinh t6 (ty dong) 2024
Nhéan tho mmmmmmm Phi nhan tho 2024 mm—TGng tai san (1 dong)
T o . > . @ = == @ %Tang trudng YoY T6ng tai san
%Tdng trudng YoY phinhan thg e= e e= @ %T&dng trudng YoY nhan tho %Tang trudng YoY dau tu trd lai nén kinh t&
Ngubén: BMI, PHS téng hop Ngubén: BMI, PHS téng hop
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Tl trude ndm 2022, bao hiém phi nhan tho luén cé mic tang trudng doanh
thu phi hdng ndm thap hon bao hiém nhan tho. Nhung ndm 2022, bao hiém
phi nhan tho ching kién su tédng trudng vugt bac — 17% cao nhéat trong 5
ndm nhd nhu ciu bao hiém phi nhan tho phuc héi khi sau Covid-19, va cac
doanh nghiép bat dau gia ting mua nhirng géi bao hiém vé sirc khde va tai
san khi hoat dong kinh t& dan hoi phuc.

PVI dan d3u thi truong bao hiém phi nhan tho 5 thang dau nam 2024 vdi thi
phan dat 20%, ti€p theo la Bao hi€ém Bao Viét - BVH (13%) va BMI (8.4%),
Bao hiém quan doi — MIG & vi tri thir 4 véi thi phan ude dat 6%.

Nam 2024, cac coéng ty bao hiém phi nhan tho ddy manh (ng dung céng
nghé va tidng cudng kha nang tu van dé giup khach hang cé thé tiép can
thong tin va so sénh thong tin san phdm dé dang hon. Nang cao chat lugng
san pham va chuyén dai s6 trd thanh Igi thé canh tranh trong nganh va ngay
cang dugc quan tam.

Ca cau doanh thu phibéo hiém phinhan tho tap trung vao 3 nghiép vu chinh:
bdo hiém surc khde (33%), Bao hiém tai san thiét hai (27%), va bao hiém xe

Bloomberg: PHS <GO> 7
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cO gidi (24%). Trong 3 nghiép vu I6n nhat cua thi trudng, bdo hiém xe co
gidi c6 ty lé bbi thuong cao nhat (52.5%), theo sau la bao hiém suc khée
(34.6%), bdo hiém tai san cd ty 1é béi thudng thap nhat trong 3 nghiép vu -
(19.4%). Do dé, c6 thé thdy bao hi€ém tai san thiét hai |a mang nghiép vu
mang lai lgi nhudn cao nhat khi cd ty 1é boi thuong thap nhat.

Hinh 8: Thi phan bao hiém 5M 2024 Hinh 9: Co cau phi bao hiém phi nhan tho

3

= B4o hiém surc khde

=PVl =BVH - BMI Bao hiém tai san thiét hai

Bdo hiém xe co gidi

PTI MIG Khéc
Bao hiém tau

Bao hiém trach nhiém
Vong tron ngoai: 5M 2024

Vona tron trona: Nam 2023 Khac

Ngudn: BMI, PHS téng hop Ngudn: BMI, PHS téng hop

3. Panh gia hoat dong kinh doanh cua BMI
3.1 Hoat dong bao hiém

Hinh 10: Co cau doanh thu cua BMI Hinh 11: Co cau lgi nhuan gép cua BMI
Phi bao hiém géc Lgi nhuéan gop hoat dong tai chinh
8000  Phibdo nhén téi bdo hiém 600 ™ Loinhuan tir hoat dong dau tu bat
6na tai chi dong san
Do:imh thu hoat dong tai chinh 500 ® Loi nhuan gop hoat dong kinh
m Khac doanh bao hiém
6,000
400
4,000 300
200
2,000
100 l
0 0
2020 2021 2022 2023 H1 2024 2020 2021 2022 2023 H1 2024
Ngubén: BMI, PHS téng hop Ngubén: BMI, PHS téng hop

Doanh thu phi bao hiém géc chiém ty trong I6n nhat (84%) trong co ciu
doanh thu cta BMI, tiép theo la phi nhan tai bao hiém (9.6%) va doanh thu
tlr hoat dong tai chinh (6.4%). DU hoat ddng kinh doanh bao hiém chiém ty
trong I6n trong co cau doanh thu nhung Loi nhuan gép tir hoat dong kinh
doanh bao hiém chi chiém 47% téng loi nhuan gop, trong khi dé, hoat dong
tai chinh chiém 51% tong lgi nhuan gop, cho thdy hoat déng tai chinh ¢6
tac déng lon dén két qua kinh doanh ctia BMI. Chlng t6i sé cap nhat vé
hoat dong d4au tu ctiia BMI trong phan sau.

Phi bao hiém gdc va nhan tai bao hiém dat téc do tang trudng kép CAGR
(2020-2023) Ian luct la 6.7% va 7.9%. Doanh thu phi bao hiém cta BMI
chirng kién su chirng lai vao ndm 2023 khi nam 2023 l1a ndm khé khan chua
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Hinh 12: Doanh thu cia BMI qua cdc nam

Bdo cdo lan dau | BMI

tirng co tién lé cia nganh bao hiém Viét Nam. Nhiing tin hiéu phuc héi dau
tién da mang lai hy vong tich cuc cho BMI khi phi bao hiém géc va nhan
tai bao hiém cua BMI trong H1 2024 tang lan lugt 1a 16%YoY va 11%YoY
Ién 3,135 ty dong va 362 ty déng. Niam 2023, BMI da vuon minh gianh lai
vi tri thir 3 trong thi phan bao hi€m phi nhan tho tai Viét Nam. Trong ndm
2024, BMI tiép tuc hoan thién phan mém quan ly nghiép vu bao hiém con
ngudi, md rong kénh khai thac qua céc t8 chirc tin dung va ngan hang, day
manh céng tac truyén thong tai cac dia phuong, tap trung thiac déy kinh
doanh céc nghiép vu: Bao hiém hoc sinh, Béo hiém du lich, Bdo hiém tai nan
con nguoi, Bao hiém cham sdéc strc khoe gia dinh, ca nhan, da dang va ma
rong céac kénh phan phdi, da dang san pham dé dap (ng yéu cau tir d6i téc
v.v. Do d6, ching t6i cho rdng BMI c6 thé gilr vitng duoc vi thé nay trong
nhirng nam tai.

Hinh 13: Phi bao hiém giir lai
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Nguén: BMI, PHS téng hop

Nguén: BMI, PHS téng hop

Phi nhuong téi bao hiém da tang trudng voi CAGR (2020-2023) dat 5.6%,
thap hon mirc CAGR (2020-2023) cua Phi bdo hiém géc va nhan téi bao
hiém (6.7%). Qua d6, dua ty |é gitr lai cia BMI gidam tir 77% vao ndm 2020
con 73.6% vao nam 2023. Vao cudi Q1 2024, ty & nay dat 73.8%. Ty Ié giir
lai gidm tir nam 2017 cho thay phan giit lai mirc trach nhiém cta BMI giam
dan, c6 thé phat sinh tir chinh sach quan ly rui ro nghiém ngat hon va diéu
kién thi truong nhiéu bién dong qua thoi gian.

Hinh 14: Co cau doanh thu phi cia BMI
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Nguén: BMI, PHS téng hop
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Hinh 16: Doanh thu phi cia BMI qua cdc ndm

Bdo cdo lan dau | BMI

Hinh 15: Ty Ié phi nhugng tai bao hiém/doanh thu phi theo nghiép vu cua
BMI
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Nguén: BMI, PHS téng hop

Bao hiém sirc khée, bao hiém chay né va bao hiém xe co giéi déng gép
74% tong doanh thu phi bao hiém ctia BMI trong nam 2023. Trong khi dé,
BMI da nhugng tai bao hiém nhiéu nhat déi véi hoat dong bao hiém chay
né, chiém ty trong 59% trong co cau phi nhugng tai bao hiém. Nhirng mang
dugc nhuong tai bao hiém véi ty trong cao tiép theo lan lugt 1a bao hiém ky
thuat (9%), bdo hiém thiét hai kinh doanh (7%), va bao hiém hang héa van
chuyén (6%). Viéc tham gia cac hgp dong nhuong tai bao hiém gitp BMI
chuyén giao rai ro cho don vi bado hiém thi ba, qua dé giam duoc chi phi
b6i thudng va nhirng chi phi khéc lién quan dén nhiing khoan phi bao hiém
O rui ro cao, gilp gia tang hiéu qua hoat dong.

Hinh 17: Phi nhuong tai bao hiém cua BMI qua cac ndm
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Nguén: BMI, PHS téng hop Ngudn: BMI, PHS téng hop
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3.1.1 Bao hiém strc khoe

Phi bdo hiém strc khde chiém ty trong I6n nhat trong co cau doanh thu phi,
giam 3.7%YoY con 2,079 ty dong vao nam 2023 (giam nhanh hon muc giam
cla toan thi truong & nghiép vu nay la 0.3%). Thi phan bao hiém suic khde
cua BMI cling giam ttr 10% ndm 2022 con 9% vao ndm 2023. Do nghiép vu
bao hiém sirc khée la nghiép vu kinh doanh cé chi phi béi thuong cao trong
nam 2023, BMI cht dong giam ty trong nghiép vu nay trong co cau doanh
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Hinh 19: Thj phan phi bao hiém stc khée

Bdo cdo lan dau | BMI

thu phi, trong khi d6 sé tang ty trong cac nghiép vu bao hiém con ngudi
truyén théng dé gia ting chat luwong dich vy, giam thiéu cac rui ro, kiém
soat cdng no va chi phi. Ty |é gilt lai cia phi bao hiém strc khoe ludn & mirc
cao hon 99%, do dé trong thoi ky cé nhitng bién dong su cé strc khde toan
dan nhu Covid-19, sé anh hudng dén BMI.

Hinh 18: Chi béi thudng BH siic khée
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Nguén: BMI, PHS téng hop

Chung téi cho rang, bao hiém stc khde 1a mot trong nhirng nhém cé tiem
ndng tang trudng tot khi ty 1é ngudi cao tudi trong dan sé (60 tudi trd 1én)
sé chiém 25% dan s6 vao ndm 2025F. Thém vao dé, sau giai doan dich
bénh, nguai tiéu dung ngay cang quan tdm dén sirc khoe nhiéu hon.

Hinh 20: Ty Ié giir lai cia phi bao hiém stc khoe
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Ngudn: BMI, PHS téng hop

3.1.2 Bao hiém chay né va bao hiém xe co giéi

Phi bao hiém chay no tang 10%YoY lén 1,610 ty déng nam 2023, chiém ty
trong 1&n thir hai trong co ciu doanh thu phi, trong khi phi nhugng téi bao
hi€m chay n6 tang 7%YoY 1én 964 ty déng. Ty |é gitr lai cia nghiép vu la 40%
khi nhitng khoan boi thudng thiét hai tiém nang lién quan dén chay, né kha
I6n, do ngoai boi thudng thiét hai ciia doanh nghiép thi cac doi tugng bi anh
hudng béi vu hda hoan néu da mua céc loai hinh bao hiém khac (stc khoe)
thi sé dugc b6i thuong day dd. Nén viéc quan tri rdi ro nham giam chi phi

Bloomberg: PHS <GO> 11
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b6i thudng trong su kién chdy nd xay ra la rat quan trong doi véi loai hinh
béo hiém nay.

BMI dan dau thi phan bao hiém chay né véi thi phan chiém 17%, vao nam
2022.

Phi bao hiém xe co gidi duy tri quanh muc 863 ty déng nam 2023, chiém ty
trong I6n thi ba trong co cau doanh thu phi. Toan bd doanh thu phi bao
hiém xe co gii déu dugc gitt lai qua cac nam, cho thay day la mét trong
nhitng mang kinh doanh cht luc ctia BMI. DU vay, thi phan bao hiém xe co
gi6i ctia BMI chi chiém murc khiém ton - 5% vao nam 2022.

Hinh 21: Phi bao hiém chdy né thuan va ty Ié giir lai qua Hinh 22: Phi bao hiém xe co gidi thuan va ty Ié giit lai qua
cac nam cac nam
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Hinh 23: Thi phan phi bao hiém chdy né nam 2022

Ngudn: BMI, PHS téng hop

Ngudn: BMI, PHS téng hop

Hinh 24: Thi phan phi bao hiém xe co gidi ndm 2022
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Nguén: BMI, PHS téng hop

Nghi dinh s6 67/2023/ND-CP quy dinh vé bao hiém bat budc trach nhiém
dan su cla chu xe co gidi, bdo hi€ém chay, nd bat budc, bao hiém bat budc
trong hoat déng dau tu xay dung, sé anh hudng dén phi bao hiém trong
nam 2024. Theo Nghi dinh 67/2023, c6 18 trudng hgp phai mua bao hiém
chdy né bat buéc, trong d6 c6 nha chung cu, nha tap thé, khach san, nha
khéch, nha nghi, nha tro, v.v. Céc loai hinh nha & khéac ¢6 nguy co chay no
cao ciing c6 thé mua bao hiém chay né tu nguyén. Thong thuong, bao hiém
bat budc thudng la nhitng nghiép vu vé “trach nhiém”, tic 1a khi xay ra rdi

Bloomberg: PHS <GO> 12
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Bdo cdo lan dau | BMI

ro, ngoai tai san cla chu tai san bi chdy dugc boi thuong, thi nhitng nguoi
bi thiét hai vé tai san, strc khoé, tinh mang clia ngugi xung quan ciing duoc
b6i thuong. Nghi dinh 67/2023 khéng bat budc chi co sé mua nhirng quyén
loi nay, thay vao dé lai la mua dé bao vé cho chinh nhirng tai san cda chd
co s6. Do do, Nghi dinh 67/2023 nhiéu kha nang lam giam doanh phi cta
cac doanh nghiép bao hiém phi nhan tho.

Nhiing dia di€ém phai mua bao hiém chay né bat budc:

Showroom 6 16
- Xe may

Cang bién

S
DPoea] 2 J-Bi.g-

an San bay

Nha may san xuat

Tram xang

Nha may dién

-
=
Fay

o A0 | S,

Haoaa

Kho hang

Khach san Nha thuy dién

Mot trong nhitng khach hang 16n cia bao hiém chdy né la cac khu cong
nghiép. Ching t6i tin tudng vao trién vong kha quan cia thi truong bat dong
san khu céng nghiép nha viéc Viét Nam c6 kha néng gia tang thu hat FDI
khi dinh hudng trd thanh xudng san xuat cla thé gidi. (Tham khao chi tiét
trong Bao cdo nganh B4t dong san khu céng nghiép cia PHS phat hanh
ngay 06/06/2024). Do dé, vé dai han, chiing t6i ky vong bao hiém chay né
sé con nhiéu tiém nang nho tiém nang maé rong khu céng nghiép tai Viét
Nam.

Ap luc canh tranh manh mé tir loai hinh bdo hiém xe co gidi s& dan yéu cau
doanh nghiép chu trong nang cao chéat lugng phuc vu va gid tri san pham,
dé duy tri thi phan, do bao hiém xe co gidi la loai hinh dé ki€ém soat rui ro,
gia tri b6i thuong twong déi nho, dé kiém soét gian 1an béi thuong va la nhu
cau tat yéu cla hau hét cac chu xe. Do do, rii ro canh tranh sé cé thé anh
hudng dén doanh thu phi tir mang nay trong tuong lai.

Bloomberg: PHS <GO> 13



Hinh 25: S6'luong xe co gidi du phong

Bdo cdo lan dau | BMI

Theo B6 Cong Thuong, tinh hinh san xuat kinh doanh cuia cac doanh nghiép
0 t6 van gap khd khan do thi truong chua héi phuc hoan toan sau dai dich
va suy thoai kinh té& trong nhirng thang dau ndm 2024. D€ khuyén khich phat
trién nganh cong nghiép 6 t6. Chinh phd da ban hanh nhiéu chinh sach thué
quan uvu dai cho nganh cong nghiép 6 t6 va cong nghiép ho tro 6 t6 trong
dé co chinh séach thué nhap khiu uu dai; chinh sach vu dai thué tiéu thu
déc biét (SCT); phi trwdc ba va céac chinh sach uu dai khac. Trong thang
6/2024, s6 lugng xe 6 16 ban dugc da tang 11.7% lén 26,575 chiéc, lam cho
s0O xe 6 t6 ban dugc chi gidam 1.8%YoY trong 6 thang dau nam 2024, cho
thay nhirng tin hiéu phuc hoi dau tién sau thai ky kho khan. Ching t6i ky
vong nén kinh t& khédi sac sé day manh tiéu dung va san xuat, qua dé gop
phan gia tang surc tiéu thu xe co gidi vao cudi nam 2024 va 2025. Ngoai ra,
dé da dang hda san pham bao hiém xe co gidi, BMI con tich cuc trong viéc
tim ki€ém céc ddi tac nhu cac cong ty Logistic d€ cung cap tron bé giai phap
vé bao hiém xe co gidi va bao hiém hang héa van chuyén,... Ching téi danh
gia hudng di nay |a can thiét va kha hiéu qua trong béi canh canh tranh gay
gat ddi v6i mang bao hiém xe 6 t6, trong khi thj trudng logistic tai Viét Nam
dang ngay cang phat trién.

Trong dai han, nho sy gia tdng thu nhap va su md rong cla tang I6p trung
Irru tai Viét Nam, doanh thu ban xe co gidi du kién sé co téc do tang trudng
hang nam (CAGR 2024-2028) la 1.17%, dan dén gia tri thi truong dy kién la
8.4 ty USD vao nam 2028. Do d6, nho trién vong dai han cta viéc gia ting
tiéu thu xe co gidi tai Viét Nam sé gitip miéng banh thj truong nd rong ra,
do dé c6 thé gitp nhirng doanh nghiép bao hiém phi nhan tho cliing cé va
duy tri doanh thu mang nay trong dai han.

Hinh 26: FDI vao nganh céng nghiép ché bién ché tao
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Ngubn: Statista, PHS téng hop Ngubén: MPI, PHS téng hop
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Bdao hiém strc khde, bao hiém chay nd va bao hiém xe ca gidi chiém ty trong
I6n nhat trong co cau chi boi thuong bao hiém (BTBH) gdc va nhan tai bao
hiém cta BMI véi ty trong Ian lugt 1a 33%, 28% va 19%. Trong dd, chi boi
thuong bdo hiém strc khde tang manh nhat 49%YoY Ién 720 ty déng, dat
CAGR cao nhét trong giai doan 2020-2023 (26%). Ty lé béi thuong (da
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tra)/doanh thu cta nghiép vu bao hiém sirc khée ting manh trong nam
2023 lén 34%. Do d6, BMI da thuc hién tai cau truc ty trong bao hiém sic
khée trong danh muc san pham cta Céng ty trong nam 2024 nham giam
chi phi b6i thuéng mang nay.

( chiéu tich curc, chi boi thudng bao hiém chéy né gidam manh nhat 34%YoY
con 612 ty déng nho ty |é gil lai & mirc thap 40% va khong cé su cd I6n xay
ra, dat CAGR 15% trong giai doan 2020-2023. Do do, Ty lé béi thuong (da
tra)/doanh thu ctia nghiép vu bao hiém tai san va thiét hai giam manh trong
nam 2023 con 37% da bu dap tac dong cua viéc tang manh ty & boi thuong
nghiép vu bao hiém sirc khée. Qua dé dong godp tich cuc vao KQKD cua
BMI trong ndm 2023. Du vay, Ty |& boi thuong clia nghiép vu nay van & muc
cao hon thj truong 19.4%, cé thé dén tir ty trong I6n cuta phi bao hiém chay
nd trong co cau phi bao hiém, nhung déng thai cho thay, BMI can nang cao
cong tac quan tri rai ro doi véi nghiép vu nay trong tuong lai d€ cai thién két
qua kinh doanh.

Trong khi dé chi béi thudng bao hiém xe co gidi chi tdng nhe 2%YoY 1én 415
ty dong va cé CAGR thap nhat 2% trong giai doan 2020-2023 khi so sanh
véi 2 nghiép vu trén. Ty Ié bdi thuong clia nghiép vu bao hiém xe co gidi 6n
dinh hon nghiép vu bao hiém surc khde va tai san, khi ty I& nay chi tdng nhe
1.6% lén 48.2% trong nam 2023. Do d6, du vap phai su canh tranh gay gat,
nhung nghiép vu bao hiém xe co gidi chiu it rdi ro va cé thé mang lai lgi
nhuén &n dinh cho BMI. Hon nifa, ty & boi thuong cla bao hiém xe co gidi
tai BMI (36.6%), thap hon mirc thi truong la 52.5%, cho thay tinh hiéu qua
trong hoat déng kinh doanh bao hiém xe gidi.

Hinh 27: Co cau chi béi thuong bao hiém (BTBH) géc va Hinh 28: Chi bé6i thuong bao hiém (BTBH) goc va nhan tdi

nhén tai bao hiém cda BMI

bao hiém qua cdc nam
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Hinh 29: Ty Ié béi thudng (da tra) /doanh thu cua cédc
coéng ty bao hiém

Bdo cdo lan dau | BMI

Hinh 30: Ty Ié boi thuong (da tra) /doanh thu theo nghiép
vu
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Ngudn: BMI, PHS téng hop

Hinh 31: Ty Ié boi thuong, Ty Ié chi phi va ty Ié két hop
cua BMI

Ngudn: BMI, PHS téng hop

Hinh 32: Ty Ié két hop va ty Ié chi phi cia BMI so vdi cac
doanh nghiép khac
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Ngudn: BMI, PHS téng hop

Ngudn: BMI, PHS téng hop

Ty lé chi phi cai thién nhe trong giai doan 2020-2023 va dat 61.6% vao 2023
va dat 58% vao H1 2024, cho th&y chi phi da duoc ki€ém soét 6n dinh qua
thoi gian. DU vay, ty |é chi phi cia BMI van & mirc cao so véi cdc doanh
nghiép bédo hi€ém phi nhan tho cung quy mé. Chdng toi thdy rang mac du
BMI nd luc trong chuyén d6i s6 dé kiém soat chi phi va gia ting hiéu qua
hoat dong, nhung muic d6 chuyén déi thadp hon nhiéu so véi cac cong ty
cling nganh, vi vay hiéu qua van & murc thap so véi céc doi tha.

Ty 1é két hop gilp danh gia kha ndng tao ra lgi nhuan tir hoat déng kinh
doanh bdo hiém, 1a tdng cua ty I& chi phi va ty & t&n that. Ty |é két hop cuia
BMI luén dudi 100% tir nam 2020-2023, va dat 94.7% vao cudi nam 2023,
cho thay cong ty dang tao ra lgi nhuan tir hoat déng bao hiém. Hon nira, ty
I& nay chi thap hon BVH, nhung cao hon nhirng cong ty bao hiém khac cung
quy mo, cho thdy BMI can nang cao nang luc canh tranh hon nita trong hoat
déng kinh doanh bao hiém.

www.phs.vn
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Hinh 33: Co cau tai san dau tu' cua BMI ndm 2023

Bdo cdo lan dau | BMI

Danh muc dau tu ctia BMI tap trung chu yéu vao nhirng khoan d4au tu ngan
han va c6 tinh thanh khoan cao do dac thu cua bao hi€ém phi nhan tho dé
dé phong tham hoa xay ra, khi d6 Céng ty cé thé can mét luong tién 16n
trong mét thoi gian ngan dé thanh toan khi€u nai. Tai san dau tu dat tdc do
tang trudng CAGR (2020-2023) la 5.5%, cao hon mirc CAGR cua Téng tai
san trong cung giai doan la 2.3%, qua do6 dua ty trong tai san dau tu tir 48%
Tong tai san vao ndm 2020 1én 53% vao nam 2023.

Tién gui cé ky han chiém ty trong 16n nhat trong danh muc dau tu cta BMI,
chiém 85% danh muc, twrong duong 3,171 ty déng. Day la nhiing khoan tién
gt tai cac ngén hang thuong mai va céc t6 chire tin dung vdi thoi han tir 3
thang trd 1én, ¢6 thoi han con lai vao cudi ndm 2023 dudi 12 thang va dugc
hudng lai suat tlr 4.5%-8.9%. V&i xu hudng tdng cua l&i suat huy dong trong
giai doan gan day, hoat déng dau tu ciling dugc ky vong sé ghi nhan tang
trudng kha quan.

Bat dong san dau tu, dau tu vao cong ty lién két va trai phiéu doanh nghiép
chiém ty trong 11% danh muc tai san dau tu. Bat déng san dau tu duy tri
quanh gid tri s6 sach la 152 ty déng trong giai doan 2014-2023, chiém ty
trong 4.1% tai san dau tu. Khoan dau tu vao cong ty lién doanh, lién két co
gia tri ghi s6 1a 145 ty dong, tuong duong 48.45% von diéu |é cla Céng ty
Bdo hiém Lién hiép (“UIC"). UIC la cong ty lién doanh gitr BMI, Cong ty Bao
hiém Sompo Japan, va Cong ty Bao hiém KB cé vén diéu 1é 300 ty déng.
Cac khoan trai phiéu doanh nghiép BMI nam gitr chi chiém 1.4% Tdng tai
san tir Ngan hang Quan Do6i va Ngan hang Quéc té Viét Nam, cho thay rui
ro trai phi€u doanh nghiép ctia BMI |a khong cao.

Khau vi rdi ro cua BMI c6 phan thap hon nhitng doanh nghiép bao hiém phi
nhan tho khac khi cé ty trong tién gl cé ky han I6n nhéat trong co cau tai
san dau tu (85%), cao hon BVH (54%), PVI (64%), MIC (73%) va nam gilr ty
trong trai phiéu doanh nghiép thap nhat (chi 3%).

Hinh 34: Dién bién tai san dau tu qua cdc nam

1.9%

2.7%
3.9%
4.1%

1.5%

= Tién guri cé ky han 8,000 60%
Bat dong san dau tu 6,000 40%
Dau tu vao cong ty lién két
, lién doanh 4,000 20%

Tréi phiéu doanh nghiép .
e 2,000
Co phiéu niém yét I

P3au tu vao don vi khac 0

i )

-20%
2020 2021 2022 2023  H12024

= Chirng chi tién guri m Tai san dau tu Téng tai san

%T8ng tai san %Tang trudng tai san dau tu
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Nguén: BMI, PHS téng hop

Ngudn: BMI, PHS téng hop
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Ty |é Thu nhép tai chinh/ Dau tu tai chinh ngan han duy tri quanh murc 8.5%
qua cac nam (2020-2023), va dat 8.0% vao H1 2024, cho thay hiéu qua dau
tu tai chinh &n dinh cta BMI.

Trong khi dé, Doanh thu tr hoat déng d4au tu/ (Du phong nghiép vu va Von
chti s& hitu) lién tuc cai thién tir 6.4% vao nam 2020 Ién 9.3% vao nam 2023,
va dat7.2% vao H1 2024, cho thay viéc gia tang hiéu qua str dung cac nguon
du phong va von chd sé hiru cia BMI trong hoat dong dau tu.

Hinh 35: Ty trong tién gui c¢6 ky han va trai phiéu doanh
nghiép trong co cau tai san dau tu tai H1 2024 Hinh 36: Ty suat sinh 16i cia danh muc dau tu cia BMI

120%
100%

80%

60%

40%

20%

0%
BMI BVH PVI PTI

mTién glri c6 ky han = Trai phi€u doanh nghiép

10%

8%

6%

4%

2%

0%
MIG

2020 2021 2022 2023 H1 2024
® Thu nh3p tai chinh/ Dau tu tai chinh ngéan han

Khac Doanh thu tir hoat dong dau tu/ (Du phong nghiép vu va VCSH):

Ngubn: BMI, PHS téng hop Nguén: BMI, PHS téng hop

Ty |é thanh todn nhanh ciia BMI lién tuc cai thién tir 1.28x vao nam 2020
I&n 1.43x vao nam 2023, cho th&y tinh thanh khoan cua tai san ciia Céng ty
gia tadng qua thoi gian nhd gia tdng dau tu vao tai san ngan han. Cudi H1
2024, ty & nay dat 1.2x do téang du phong k¥ thuat.

Ty |& bién kha nang thanh toan ctia BMI nam 2023 phuc hoi [én 128.9%, tang
13.6% so v&i ndm 2022, sau khi sut giam lién tuc tir ndm 2020, cho thay su
cai thién kha nang thanh toan. Du vay, ty |& bién kha nang thanh toan cla
BMI van & miurc thdp khi so sanh véi cac doanh nghiép bao hiém phi nhan
tho khac.

Hinh 37: Ty Ié bién kha nang thanh toan va ty Ié thanh Hinh 38: Ty Ié bién kha nang thanh toan cua cac cong ty

toan nhanh cua BMI qua cac nam

bao hiém phi nhan tho

180% 250%
160%
140% — 200%
120%
100% 150%
80%
60% 100%
40%
20% 50%
0%
2020 2021 2022 2023 0%
Ty Ié bién kha néng thanh todn =====Ty |& thanh todn nhanh PTI BVH Pjico BMI PVI MIC BIC
Ngubén: BMI, PHS téng hop Ngubén: BMI, PHS téng hop
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Du phéng Két qua kinh doanh nam 2024:

Bdo cdo lan dau | BMI

4. Du phong Két qua kinh doanh nam 2024

Dién giai

PVT: ty dong

Phi bao hiém géc

Phi nhan tai bao hiém
Tang/(giam) du phong phi bao
hi€ém géc va nhan tai bao hiém

Doanh thu phi bao hiém

Tong phi nhugng tai bao hiém

Tang/(giam) du phong phi
nhuong téi bdo hiém

Phi nhugng tai bdo hi€ém

Doanh thu phi bao hiém thuan

Hoa héng nhugng téi bao hiém
va doanh thu khac

Doanh thu thuan hoat déng kinh
doanh bao hiém

Tang chi béi thudng bao hiém

Tang (giam) du phong dao dong
16n

Chi phi khac hoat dong kinh
doanh bao hiém

Loi nhuan gop hoat dong kinh
doanh bao hiém

Loi nhuan tir hoat dong dau tu
bat dong san

Lgi nhuan gop hoat dong tai
chinh

Chi phi quan ly doanh nghiép
Lgi nhuan khac
Loi nhuén trudc thué

Lgi nhuén sau thué

www.phs.vn

5,560

638

(82)

6,116

(1,639)

48

(1,591)

4,526

195

4,720

(1,570)

14
(2,908)

257

280

(175)

376

329

Nh& thi trudng bdo hi€m phi nhan tho phuc hdi tir day sau cudc
khing hoang truyén théng vao ndm 2023 va nhd cac thé manh cua

6,242 72% BMIVvé mang luéi, ching t6i cho rang BMI c6 thé duy tri thi phan va
ghi nhéan tang trudng doanh thu phi bao hi€ém géc 12% so véi ndm
2023.
716 12%
(194) 139%
6,764 11%
(1,763) 8%
80 64%
(1,683) 6%
5,081 12%
., Chungtéiudc tinh hoa hong nhugng tai bao hiém tang trudng theo
206 6% t6ng phi nhugng tai bao hiém
5,288 12%
BMI hién dang giam dan ty trong hoat dong bao hiém strc khde, do
(1,639) 4% d6 chung téi udce tinh Téng chi béi thuong bao hiém tang nhe so
v@i ndm 2023.
(24) 266% Tuong duong 1% téng phi gilr lai theo nghiép vu
(3,266) 12%
358 39%
7 -8%
978 1% Hoat dong d4u tu tai chinh chiu anh hudng bdi mat bang |ai suat
tiét kiém duy tri & muc thdp So vdi cung ky 2023
(177) 1%
3 -44%
469 25%
375 14%
(Nguén: BMI, PHS téng hop)
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5. Dinh gia va khuyén nghi

St dung phuong phap P/B, chiing t6i xac dinh murc gia hgp ly doi véi BMI
la 29,200 VND/CP, tuong (rng murc P/E va P/B forward Ian lugt la 7.8x va
1.17x. Qua d6, ching téi dua ra khuyén nghi: Mua cho cé phiéu BMI, véi
upside so véi gia hién tai la 26%.

Tén Coéng ty Ma c6 phiéu Tong tai san LTM P/B
Bao hiém PVI PVI 26,873 12.5% 1.44
Bao hiém Quan doi MIG 8,782 14.1% 1.68
Bao hiém Buu dién PTI 8,192 13.1% 1.15
Tai bdo hiém Quéc gia VNR 7,989 11.9% 1.11
Bao hiém BIDV BIC 7,534 16.9% 1.54
Bao hiém PJICO PGI 7,178 12.9% 1.49
B&o hiém Bao Minh BMI 6,821 13.0% 1.07
Ta&i bao hiém PVI PRE 5,883 16.1% 1.17
Bao hiém Sai Gon - Ha Noi BHI 4,420 2.4% 1.05

Median 1.17

Phuong phap P/B

Gia tri s6 sach/CP 2024F 25,027

LTM P/B nganh 1.17x

Gia hop Iy (VND/CP) 29,200

Hinh 39: P/B cta BMI qua thoi gian
2.5x

2.0x

1.5x

1.0x

A
W

0.0x T T T T 1
Jul-14 Jul-15 Jul-16 Jul-17 Jul-18 Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24

BMI 10y Avg. ====-- 2SD -1SD +1SD  -==-- +2SD
Nguén: BMI, PHS téng hop
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BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan hoat déng kinh doanh bao hiém 4,720 5,288 5,867 6,275 6,707
Téng chi bbi thudng bao hiém (1,570) (1,639) (1,828) (1,938) (2,049)
Loi nhuan gdp hoat dong kinh doanh bao hiém 4,720 5,288 5,867 6,275 523
Loi nhuan tir hoat dong dau tu bat dong san (1,570) (1,639) (1,828) (1,938) 7
Loi nhuan gop hoat dong tai chinh 257 358 401 466 396
Chi phi quan ly doanh nghiép (175) 177) (197) (213) (249)
Loi nhuan truéc thué 376 469 541 631 678
Lgi nhuan sau thué 329 375 433 504 542

Can doi ké toan

TAI SAN NGAN HAN 6,287 6,233 6,691 6,953 7,367
Tién va cac khoan tuong duong tién 221 169 182 312 344
Céc khoan dau tu tai chinh ngan han 3,112 3,281 3,300 3,446 3,497
Céc khoan phai thu 739 939 1,050 1,165 1,246
Hang ton kho 5 5 5 5 5
Tai san ngan han khac 655 698 739 775 812
Tai san tai bao hiém 1,439 1,110 1,138 1,166 1,284
TAI SAN DAI HAN 750 771 761 1,131 1,493
Phai thu dai han 14 20 20 22 23
Tai sén c6 dinh 258 253 247 241 235
Bat déng sén dau tu 155 152 150 147 145
Céc khoan dau tu tai chinh dai han 252 261 264 267 270
Tai san dai han khéc 41 55 49 420 784
Téng cong tai san

Ng ngén han 1,271 1,319 1,529 1,692 1,810
Du phong phi chua duge hudng 1,874 1,956 2,150 2,326 2,515
Du phong bbi thudng 1,260 889 534 371 319
Du phong dao dong 16n 210 196 220 242 259
No dai han 1 1 1 1 1
VON CHU S& HOU 2,420 2,643 3,018 3,451 3,955

Tong nguon vén
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Chi tiéu tang trudng 2022A 2023A 2024F 2025F 2026F
Lgi nhuén gdp hoat dong kinh doanh bao hiém -10% 39% 12% 16% 12%
Loi nhuan tir hoat dong dau tu bat déng sén 13% -8% 2% 2% 2%
Lgi nhuan gop hoat dong tai chinh -1% 18% 13% 7% 1%
Loi nhuan trudc thué 10% 25% 15% 17% 7%
Loi nhuan sau thué 13% 14% 15% 17% 7%
Téng tai san -5% 0% 6% 8% 10%
Dy phong nghiép vu -12% -9% -5% 1% 5%
Chi sd tai chinh 2022A 2023A 2024F 2025F 2026F

Kha Nang Sinh Loi
ROAA 4.0% 4.7% 5.2% 5.6% 6.0%
ROAE 12.2% 13.0% 13.2% 13.4% 13.6%

Chi sé riéng

Ty Ié boi thuong 27% 33% 31% 31% 31%
Ty I& chi phi 65% 62% 62% 62% 61%
Ty l& két hop 92% 95% 93% 93% 92%
Ty 1& gitr lai 76% 74% 75% 75% 74%
rI;cz:;finnhuém tir HD tai chinh/ Trung binh céc khoan dau tu ngan 6% 9% 8% 9% 10%
Ng/Tdng tai sén 0.7x 0.6x 0.6x 0.6x 0.6x

(Ngudén: BMI, PHS téng hap)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich cao cap — Cong ty C8 phan Ching khoan Phd Hung. Méi nhan vién phu
trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho sy chuén bi va néi dung cua tat ca cac phan cé trong ban bao céo nghién ctru
nay dam bdo réng, tat ca cdc y kién cta nhirng ngudi phan tich, chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan
cua ho vé nhitng van dé trong ban bao cdo. Méi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khéng duge hudng bat cir khoan
chi trd nao trong qua kht, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Mua = cao hon thj truong ndi dia trén 10%

Gilr = bang thi truong noi dia véi ti lé tlr +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khéng déanh gia = c¢d phi€u khéng dugc xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢4 turc).

Mién trir trach nhiém

Cong ty Co phan Chirng khoén Phd Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac clia bao céo. Day khong phai 1a ban chao
hang hay sy nai khdn mua cua bat cir ¢8 phi€u nao. Ching khoan Phi Hung va cdéc chi nhanh va van phong va nhan vién ctia minh cé thé c6 hoic
khong c6 vi tri lién quan dén cac ¢d phi€u dugc nhac t6i & day. Ching khoan Phu Hung (hodc chi nhanh) doi khi ¢ thé c6 dau tu hodc céc dich vu
khac hay thu hat dau tu hodc cac hoat déng kinh doanh khac cho béat ky cong ty nao dugc nhac dén trong bdo cdo nay. T4t ca cac y kién va du
dodn cé trong bdo cdo nay dugc tao thanh tir cac danh gia cia Cong ty C6 phan Ching khoan Phi Hung vao ngay nay va cd thé thay dai khong
can bdo trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phudng Tan Phd, Quan 7, Tp.HCM

PGD Phu My Hung
Toda nha CR2-08,
107 Tén Dat Tién, Phudng Tan Phu, Quan 7,

Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phudng 2, Quan 251 Hoang Van Thuy, Phuéng 2, Quan Tan
Phudng Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

bién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

N04 Hoang Dao Thuy, Phuong Trung Hoa, S6 127 Lo Duc, Phudng Déng Méc, Quén 18 Tran Hung Pao, Quan Hong Bang, Hai
Quan C3u Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



