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Gia giao dich
36,600

Gia muc tiéu 12 thang

40,672

Chién lrge diu tw

Dai han

Nganh 16n: Tai chinh
Nganh hep: Bao hiém-ngan hang-ching khoan

Tong quan Tép doan Bao Viét la tap doan tai chinh hang d4u & Viét Nam v6i nganh nghé kinh doanh
la dau tu vén vao cac cong ty con, cong ty lién két va kinh doanh dich vu tai chinh. Tap doan Bao Viét
s& hitu céc cong ty con véi vi thé dimg ddu trong linh vuc bao hidm phi nhan tho, dimg thir 2 trong
linh vuc bao hiém nhan tho, 1 trong 5 quy diu tu co tong tai san lon nhét, ndm giir ¢ phin chi phoi
trong 2 cong ty BVSC va Ngan hang Bao Viét.

Gia cao 52 tuﬁp 53,000 Beta 1.03 ROA
Gia thap 52 tuan 36,600 EPS 1,098 ROE
Khdi lugng luu hanh 573,026,605 P/E 3378 No/Vén chii s hiru
Von hoa (ty) 23,838 DIV 10%  Gia so sach
Ngubn: fpts
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Khuyén nghi - GIU

Gid tri ¢6 phibu BVH. Ching (6i tin rdang mirc gid giao dich
hién nay da phan anh day i gid tri ciia ¢6 phiéu nay. Ching
t0i da dinh gid két hop 2 phuwong phap (chiét khdu dong cé tirc
va so sanh PE, PB), méi phiwong phdp tién hanh theo 3 kich
ban co s6, 16t va xéu. Gid muc tiéu binh quan trong $6 dugc
tim ra 12 40,672 d/co phiéu.

Nhirng diém sang

Thi truong bao hiém dang trong giai doan phat trién, tiém
ning khai thac thi trudng bao hiém ca trong linh vyc phi nhan
tho va nhan tho van con 16n.

Trién vong kinh doanh: Nén kinh té thé gi6i da bit diu phuc
hdi, nganh tai chinh s& 13 nganh c6 tbc d phuc hdi nhanh hon
céc nganh khac, doanh thu phi bao hiém s& tang truong on dinh
tro lai.

Quén Tri Doanh Nghiép — Strc manh kinh nghi¢ém: So véi
cac doanh nghiép bao hiém nuéc ngoai, Bao Viét nang luc
quan tri doanh nghiép con han ché, tuy nhién véi su trg gitp
vé ky thudt va kinh nghiém cua HSBC Insurance, Bao Viét
dang thay ddi tir quan Iy phan cdp sang quan ly tap trung dé
kiém soat t6t hon riii ro ting cudng sirc canh tranh cia cong ty.

Mang liéi chi nhanh va dai Iy réng, cing véi tiém niing vé
tai chinh, kinh nghiém hoat dong trong linh vuc bao hiém
s& la sitc canh tranh 16n cho cac doanh nghiép bao hiém trong
nganh cling nhu la rao can cho cac doanh nghiép mdi gia nhap
nganh

Viée dau tu gan ddy vao cac cong ty con trong cac linh vuc
méi nhu ngén hang, dAu tu, bat dong sin mo ra trién vong
phat trién khac sau nay khi te do phat trién ctia nganh bao
hiém chiing lai, can dbi lai co cAu doanh thu lgi nhuan ciia
tap doan.

Nhirng diém t6i

Hi¢u qui hoat dgng kinh doanh bio hiém cia cong ty
dang c6 xu huéng giam dan do hai nguyén nhan chi yéu.
Ty 1& bdi thudng & mot nghiép vu bao hiém cao ( xe co
gid1i, hoa hoan, con nguoi) trong khi do strc ép canh tranh ty
1 phi bao hiém giam la mot nguyén nhan.

Ngoai ra chi phi quan 1y 16n véi cac khoan chi khac va chi
phi dich vu mua ngoai 16n do dang trong qué trinh thay ddi
lai cAu tric cong ty 1a mot nguyén nhan khac

Téc dp ting trwéng cia bio hiém nhén tho chirng lai
nhimg nam gin ddy, co cdu khai thac san phdm bao hiém
nhéan tho mat cén dbi, phu thudc nhidu vao san phim bao
hiém sinh ky, viéc phat trién san phdm méi nhu san phim
lién két chung, lién két don vi, cac san phim ngin hang
trong thoi gian truéc mét chua thé lam thay ddi ty trong san
phém, viéc dinh phi va thiét ké sin phim trong qué khtr con
thiéu thin trong giy nén hiéu qui kém trong hoat dong bao
hiém nhan tho.

Thi phén: Mic du vin ding thir nhét trong thi truong bao
hiém phi nhén tho song thi ph?m ciia Bao Hiém Viét Nam
lién tyc giam qua cac nam. Bao Viét Nhan Tho da mat vi tri
thir nhat vé& thi phén vao tay dbi thu canh tranh 16n nhat 1a
Prudential ba nim truéc ddy va thi phan ciing giam nhe
qua cac nam.

224%  Von dieu 18 5.730.266.050.000
10.98%  Co dong nha nude 77.54%
330.6% C(f) dong trong nudc 12.46%

15,139  C6 dong nudce ngoai 10%

Thip [ Trungbinh Cao
Panh gi4 ciia ching t6i dua trén can nhéc vé bién dong
thi truong di voi linh vue kinh doanh va san phim
cua cong ty

_ Danh gid rii ro thanh khoan
Thip [TTGRGBIARTTN  Cao

DPanh gia cua chung t6i dua trén su can nhic gia tri giao
dich trunh binh thuong xuyén trong quan hé voi muic
von hoa trén thi truong.

- Dénhgidriirobiéndonggia
[TFIRGBIRRNN  Cao

DPanh gia cua ching }6i dya trén su can nhic su bién
dong gia cua chinh c6 phi€u nay va trong moi quan hé
v6i chi so thi truong.

Thép

Doanh thu (ty dong)

Ql Qll Qi QIv

2009E 2,459.9  2,516.2
2008 NA NA NA NA
2007 NA NA NA NA
Lgi nhuin (ty dong)

2009E 277.9 132.3
2008 NA NA NA NA
2007 NA NA NA NA
Chi tiéu khac
Margin ROA ROE DIV
2009E  10.08% 1.67%  11.03% 12%
2008 5.25% 1.63% 5.45% 10%
2007 10.29% 3.23%  14.62% NA
2006 7.64% 2.91% 22.93% NA
2005 6.33% NA NA NA
EPS PIE PEG P/B
2009E 1,650 2497 5.55 2.56
2008 765 NA NA NA
2007 1,270 NA NA NA
2006 3,279 NA NA NA
2005 2,536 NA NA NA
TTS VCSH VDL EVA
2009E 30,926  8,521.8 5,730 -162,602
2008 25317  8,265.0 5,730  -754,599
2007 28,441  7,822.3 5,730 -255,819
2006 16,683  2,131.5 1,348 171,656
2005 13,724  1,723.6 1,219 81,999
Trung binh nganh
ROE P/IE P/B Margin
2009E NA NA NA NA
2008 9.82% 19.26 1.49 15.95%
2007 14.95% 4576 5.02 20.48%
2006 15.10% 38.18 6.54 14.00%
2005 NA NA 14.29%

Xin moi doc muc “Khuyén cio” & trang cudi ciia bao cio nay.
Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.



Company Report: Tap doan Bao Viét

PHUONG PHAP NGHIEN CUU

Bao céao g6m 2 phﬁn: Phén mot dé cap dén bure tranh hién tai cia doanh nghiép

Phén hai 14 c4c gia dinh, phuong phap dinh gi4 va mé hinh dinh gi.

Trong phan 1: Biic tranh hién tai ciia doanh nghiép d& cap dén mot sé gidi thiéu chung va cc céng ty con ma TDBV dang nim giit va dau tu, dén
doanh thu, 1oi nhuén, chi phi, danh gia TDBV qua phuong thirc SWOT, danh gia mot $6 chi tiéu tai chinh co ban.

Trong s6 cac doanh nghiép bao hiém duoc niém yét trén san giao dich, Bao Viét 1a doanh nghiép duy nhét hoat dong trén nhiéu linh vue, bao hiém phi
nhan tho, bao hiém nhan tho, quy dau tu, ngan hang va cong ty chimg khoan. Trong khi Vina Re, Bao Minh, PVI chi hoat dong trong linh vuc bao
hiém phi nhén tho nén co cAu tai san, no, du phong, doanh thu, chi phi gitta Bao Viét va cac doanh nghiép nay s€ tuong dbi khac nhau. Viéc so sanh
céc chi s tai chinh vai cac doanh nghiép trong nganh s& mang tinh chit tham khao trong khi theo dai chi s6 theo dong thoi gian s& néi 1én nhiéu diéu
hon.

Trong phan hai: Gia dinh, phuong phap va mé hinh dinh gi4, do han ché trong viéc tiép can diy du thong tin va bao céo tai chinh cia cic cong ty con
cua tap doan Bao Viét qua cac nam, viéc xac dinh va dy bao doanh thu, chi phi, du phong va cudi cing 1a lgi nhuén ciing s& dya trén co s gia dinh
cua nhom phan tich theo céac dir liéu lich st cua cong ty me.

Phén hai mé hinh dinh gi4, chung t6i dat ra 3 kich ban c6 thé xay ra véi BVH dua trén nhiing théng tin va hiéu biét v& doanh nghiép duoc trinh bay
trong phin méot, d6 1a cac phuong an co s& — phuong an thuén loi (t6t) — phuong 4n bit loi (x4u). Nhitng nhan t6 chit yéu tao sy khac biét 16n nhét
giita 3 kich ban 1 ting truong doanh thu, chi phi bdi thudng va ddo han, chi phi quan 1y, doanh thu va chi phi hoat dong tai chinh.

Chung t6i tién hanh xay dung cac gia thiét & dinh gia cb phiéu BVH theo mdi kich ban trén, két hop 2 phuong phap dinh gia 1a mé hinh chiét khiu
dong ¢b tac va phuong phap dinh gia so sanh PE, PB. Gia ma chung t6i tim ra tir cac phuong an dé dugc tinh theo phuong phap binh quan gia quyén
v6i trong sb 13 x4c sudt gia dinh x4y ra cia tirng kich ban do .
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Company Report: Tap doan Bao Viét

PHAN 1: BUC TRANH HIEN TAI

1. GIOI THIEU CHUNG VA HOAT PONG CUA TPBV

Tap doan Béo Viét, tién than 1a cong ty Bao hiém Viét Nam, duoc thanh lap tir ndm 1965, trai qua cac giai doan phat trién va chuyén dbi da phat trién
thanh tap doan Tai chinh bao hiém hoat dong theo md hinh cong ty me cong ty con, dugc ¢d phan hda vao ngay 15 thang 10 nam 2007 véi dbi tac
chién Iwgc 14 HSBC Insurance (nim giit 10% cd phan) va Vinashin (ndm giir 3.56% c6 phan) va dugc niém yét tai san giao dich thanh phé HCM vao
ngay 26 thang 6 nam 2009.
Téap doan Bao Viét 1a cong ty me thuc hién viéc phat hanh cd phiéu va chiu trach nhiém chi tra ¢b tuc cho cd dong theo Két qua kinh doanh cua tap
doan, thyuc hién chirc ning dau tur vén vao cic cong ty con va cong ty lién két kinh doanh.
Céc cong ty con va cong ty lién két kinh doanh ma Tap doan Bio Viét dang thwe hién diu tw va nim giir bao gém:
Béng 1: Cong ty con va cong ty lién két kinh doanh

Stt Tén cong ty Vén diéu 18 (ty ddng) Ty 1é TDBV nim giit

1 Téng Cong ty Bao hiém Bao Viét 1,000 100%
2 Téng Cong ty Bao Viét Nhén tho 1,500 100%
3 Cong ty Quan Iy Quy Béo Viét 50 100%
4 Ngéan hang TMCP Bao Viét 1,500 52%
5 Céng ty Cb phan Ching khoan Bao Viét 4515 59.91%
6 Cong ty Bao hiém Quéc té Viét Nam (VIA) 300 51%
7 Cong ty C6 phan Dau tw Bao Viét 100 55%
8 Céng ty TNHH Bao Viét - Au Lac 60 60%

Nguén: Cao bach BVH

Béo Viét da xay dung dugc thuong hiéu manh trong cac linh vuc bao hiém phi nhén tho, bao hiém nhan tho. DPay la hai linh vuc kinh doanh chu dao
cua tap doan, dem lai ngudn phi bao hiém ting truéng 6n dinh qua cac nam, ddy 14 ngudn tai chinh ddi dao cho cic hoat dong dau tu ciia Bao Viét.
Viéc Bao Viét ddu tu vao cdng ty quan 1y quy, cong ty chimng khoan, ngan hang Béo Viét, cong ty dau tu va cac cong ty lién két khac cho thiy su da
dang céc loai hinh dich vu tai chinh dugc cung cép ra thi trudng, mé rong tdp doan, phat trién theo chiéu doc 1an chiéu ngang.

Hién tai Bao Viét dang thyc hién mot loat cac thay ddi bao gdm thay déi mé hinh quan 1y cong ty theo tu vén theo giai doan diu cua goi HS tro k§
thudt va chuyén giao ning luc cta HSBC tir quén 1y phén cip sang quan 1y tap trung, ndng cao nang luc quan 1y rui ro, kiém soat chi phi, tap trung
phat trién co sé ha tAng va phat trién phdn mém, hién dai hoa cong nghé thong tin, ning cao ning luc quan 1y, phat trién kénh phan phdi va phat trién
san phim méi dé canh tranh t&t hon trén thi truong bao hiém va diu tu voi cac cong ty bao hiém nude ngoai.

Co céu von didu 18 tai thoi diém 20/05/2009

TT Dién gidi S6 lwong cb phén Gia tri (VND) Ti 1& ndm gitr so véi
vén didu 18 (%)
1 C dong Nha nude C6 dong ndi bo HDQT 444,300,000 4,443,000,000,000 77,54%
2 Ban Piéu hanh, Ban Kiém soat, Ké toan truéng 31,700 317,000,000 0,0055%
3 Cb dong trong Tap doan 3,388,947 33,889,470,000 0,591%
4 Cb dong ngoai Tap doan 125,305,958 1,253,059,580,000 21,87%
C6 déng la t6 chire 111,468,452 1,114,684,520,000 19,45%
C6 déng la cd nhdn 13,837,506 138,375,060,000 2,42%
TONG 573,026,605 5,730,266,050,000 100%

Cac linh vuc hoat dong ciia Cong ty

- Pau tr vén vao cac cong ty con, cong ty lién két.

- Kinh doanh dich vy tai chinh va cac linh vyc khac theo quy dinh cta phap luat.

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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2. DOANH THU

Db thi 1:

Tang truéng doanh thu
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Ngudn: Téng hop tir BCTC BVH & PVI

Do thi 2:

Quan hé Giam trir DT & DT BH géc
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Ngudn: Béo cdo tai chinh diéu chinh

Tang truwong dw phong phi chwa hwong
gidm qua cdc nam thé hién sw thiéu thgn

trong trong trich ldp dw phong.

Tiing truwéng doanh thu phi bao hiém gbc

Bang 2: Doanh thu phi BH gbc Pon vi: ty ddng
2007 2008 1H 2009
BVH diéu chinh 5,356.95 5,918.89 6,715.17 3,525.50
PVI 1,163.88 1,598.79 2,020.55 1,520.14

Ngudn: Béo c4o tai chinh BVH diéu chinh, Béo c4o tai chinh PVI

Doanh thu phi béo hiém gbc gdm doanh thu phi bao hiém phi nhan tho tir céng ty Bao Hiém
Viét Nam va doanh thu phi bao hiém nhan tho tir Bao Viét Nhan tho.

Tuy dang nam giit thi phdn ding thir nhét trong linh virc bao hiém phi nhan tho véi 30.5% thi
phén va dung thr 2 trong linh vuc bao hiém nhén tho v&i 33% thi phan. Song thi phan phi bao
hiém ctia 2 cong ty nay giam nhe déu qua cac nim, ty 18 ting truéng phi bao hiém thdp hon
murc trung binh ctia nganh ¢ mtrc 20%.

Téc d6 ting truong doanh thu phi bao hiém gbe thip hon PVI 1a do 2 nguyén nhan, thir nhit
PVI ¢6 toc do tang truong manh hon Bao Hiém Viét Nam, the hai 1a do tdc do tang trudng
doanh thu phi cua Bao Viét Nhéan tho trong nhitng nim gin déy thap kéo theo tc do ting
truéng doanh thu gdc cang thdp hon ting truéng doanh thu cia PVI.

Tang truéng cac khodn giam trir doanh thu

Bang 3: khoan giam trir doanh thu don vi: Ty déng
2005 2006 2007 2008 1H 2009
Giam  tru
DT 545.74 637.08 950.05 1050.82 471.97

DT BH gbc 5,183.38 5,356.95 5,918.89 6,715.17 3,525.50

Ngudn: Béo cdo tai chinh diéu chinh

Céc khoan giam trir doanh thu cht yéu 14 phi nhuong tai bao hiém, hoan phi bao hiém va
giam phi bao hiém trong d6 phi nhuong tai bao hiém chiém ty trong 16n nhét chiém khoang
96-97% tdng gia tri cac khoan giam trir doanh thu.

Hién tai chi c6 Bao Hiém Viét Nam thuc hién cac nghiép vu nhuong tai bao hiém do han ché
v& nang lyc tai chinh va muc dich san sé riti ro dbi véi cac dbi twong hay du 4n bao hiém c6
s tién bao hiém 16n vi du nhu nghiép vu bao hiém hang khong ( véi ty 1& phi nhuong tai bao
hiém/ phi bao hiém gbc 1én dén 99.2% ), bao hiém than tau bién (41%), bao hiém hang hoa,
(50%) bao hiém hoa hoan (79%).

Do d6 ting truéng cac khoan giam trir doanh thu chu yéu phu thudc vao ting truong cia cic
nghi¢p vu noi trén.

Dé giam phi nhuong tai bao hiém, Bao Hiém Viét Nam cin phai xdy dung cac chuong trinh
tai bao hiém hop 1y voi murc giit lai cao hon ma van dam béo kiém soat dugc rii ro, déng thoi
tang cuong kha nang dam phan véi cac nha nhan tai bao hiém.

Trong nhitng ndm gin day ty 1& tbng phi nhwong tai bao hiém/ tdng doanh thu phi bao hiém
gbc ctia Bao hiém Viét Nam dao déng xung quanh mirc 30%.

Béo Viét Nhan Tho hién tai chua thuc hién nghiép vu tai bao hiém, tuy nhién phi tai bao hiém
néu co sau nay trong nghiép vu bao hiém nhan tho ciing khéng dang ké do chi chuyén
nhuong mdt phin phi bao hiém rii ro chiém ty 18 nho trong tdng phi bao hiém.

Téang du phong phi chwa dwgc huéng

Pay 1a mot khoan giam trir doanh thu. Dy phong phi chwa dwoc hudng duoc trich 1ap cho phén
doanh thu chua dugc huéng tir phdn phi bao hiém da dugc thanh toan tai ngay két thuc ky ké
toan va do do dugc trich 1ap boi ca Bao Hiém Viét Nam va Bao Hiém Nhan tho.

Bang 4 :Du phong phi chua dugc huong Don vi: ty dong

. Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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D) thi 3: Quan hé DT & DPP chwa huong
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EDTphi BH EDFP chura hudng

Ngudn: Bio cdo tai chinh diéu chinh BVH

Do thi 4: ting trwéng DT Phi BH thuin
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Ngudn: Béo c4o tai chinh diéu chinh BVH, PVI

Tang truwong doanh thu hoat dong tai chinh
phu thujc nhiéu vao 1di suét trén thi trwong
do thu nhdp hoat dpng tai chinh chii yéu la
cdc khodn thu nhdp tién givi ¢6 ky han va
thu nhdp tiv trdi phiéu.

1H 2009
DPP chua hudng 956 562.6 464.2 358.7 153.58
DT phi BH 5183.4 5357 5918.9 67152  3,525.50
Du phong phi chua
huéng / DTphi BH 18.44% 10.50% 7.84% 5.34% 4.36%

Ngudn: Béo cdo tai chinh diéu chinh BVH

Tang truong du phong phi chua huéng va ting truong doanh thu phi bao hiém gbc théng
thuong s& c6 mdi twong quan cung chidu. Tuy nhién ting truéng trich lap du phong phi chwa
duoc huéng déu mang gia tri 4m tir ndm 2006 dén 2008 trong khi doanh thu phi bao hiém gbc
lién tyc tang trrdng tir 2005 dén 2008. Pay 1a 1y do dé chung t6i cho ring cac nam trude di
dy phong phi chwa huéng qua than trong va chuyén mot phin doanh thu sang cac nam sau
hodc du phong phi chua hudng trong ndm 2007, 2008 di thiéu than trong véi muc dich ting
doanh thu phi thuin trong cac nim nay. Ty 18 DPP / doanh thu phi BH tiép tuc giam trong
ntra dau ndm 2009 .

Ting truomg doanh thu phi BH thuén.
Béng 5: Doanh thu phi BH thuin Pon vi: ty ddng

2006 2007 2008 1H-2009

DT phi thuén cua BVH diéu chinh
. 441770  4,850.78  5,599.53 3,030.71
DT phi BH thuén ctua PVI 306.76 502.96 838.39 616.97

Ngudn: Béo cdo tai chinh diéu chinh BVH, PVI

Tang trudng doanh thu phi thuin 1a khoan doanh thu sau hoat dong thu tir nhén tai bao hiém,
tang phi du phong chua hudng nhuong tai bao hiém va cac khoan giam trir doanh thu khac.
Tang trudng cia doanh thu phi thudn s& phu thudc vao 2 yéu td, ting truéng cua doanh thu phi
gbc, co cdu doanh thu cuia BH phi nhan tho, BH nhén tho va mirc d¢ giit lai ciia chuong trinh
tai bao hiém.

Bao hiém nhan tho ciia BVH hién tai chua thyc hién nghiép vu tai bao hiém, do d6 BVH giit
lai toan bd phi bao hiém gbc ctia cong ty bao hiém nhén tho.

Cong ty bao hiém phi nhan tho phai nhuong tai mot phén phi bao hiém cho nha nhan tai bao
hiém. Trong khi quy mé phi bao hiém gdc ciia PVI bang khoang 60% so v6i Bao Hiém Viét
Nam, ty 18 phi thudn/ phi gbc ctua PVI ndm 2007, 2008 1an hueot 14 31.4% va 41.5%, trong khi
ty 16 nay ciia Bao Hiém Viét Nam dao dong xung quanh 70%.

Ty 16 tang trudng doanh thu phi thudn BVH thép hon so v6i ty 1é ting truéng cua PVI do hai
nguyén nhan, thir nhét 13 tbc d6 ting truéng doanh thu gbc cia BVH thip hon, th hai 1a muc
giil lai trong chwong trinh tai bao hiém ciia BVH da tuong d6i 6n dinh trong khi PVI van con
dang & muc giit lai thip va co thé tiép ting dang ké murc giir lai phi bao hiém gbc

Téng truéng doanh thu hoat dong tai chinh

Béng 6: Doanh thu hoat dong tai chinh Don vi: ty déng
2006 2007 2008 1H-2009
BVH diéu chinh 47957 221255 272530  1,207.23
PVI 61.11 284.24 504.74 211.28

Ngudn: Béo cdo tai chinh BVH, PVI

V6i co chu dAu tur tai chinh tap trung chi yéu vao tién giri c6 ky han, trai phiéu chinh phu va
trai phiéu cong ty voi tdng gid tri dau tuw dat hon 16,748 ty VND va véi doanh thu dat 76.0%
va 63.6% téng doanh thu dong tai chinh vao cudi niam 2008, 2007. Do d6 ting truéng doanh
thu hoat dong tai chinh s& phy thudc chi yéu vao bién dong 13i sudt trén thi truong va ting
truéng cua cac quy du phong duoc bd sung thuong xuyén tir ngudn phi béo hiém. Dy kién sau
nim 2008 vé6i tinh hinh 13 suét thi giam manh s& lam anh hudng dén thu nhap tir cac khoan
du tr ndy, dic biét 1a cac khoan tién giri ¢6 ky han. Trong nira diu nam 2009, ty trong cac
khoén tién giri c6 ky han va trai phiéu chiém 77.2% téng doanh thu hoat dong tai chinh

. I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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V6i khéi luong dau tu vao cb phiéu niém yét trén thi trudng chimg khoan dat gin 1,964 ty vao
cubi nam 2008, va 1,702.14 ty vao 30/6/2009, tinh hinh ting truéng ciia thi truong chimg
khoan vdi ¢b tire duge chia va ldi tir hoat dong ddu tu chimg khoan ciing c6 anh huéng nhidu
dén doanh thu hoat dong tai chinh.

Doanh thu tai chinh ciaa BVH du kién trong nam 2009 s& sut giam so vai 2008. Khi nén kinh té
va thi tredng chimg khoan c¢6 sy phuc hdi trong nim 2009, cac khoan thu tir ¢b tirc, dau tu
chimg khoén va hoan nhap du phong s& giam nhe anh hudng tidu cuc do su sut gidm 14i sudt
dbi voi cac khoan thu nhap tir tién giri c6 ky han va trai phiéu trong nam 2008.

D) thi 5: Ting trudng tdng DT thuin Ting truéng tdng doanh thu thun

Béng 7: Téng doanh thu thun Pon vi: ty ddng
/1:.@..255\ . 2006 2007 2008 1H-2009
120% 7 BVH diéu chinh 6,07649  7,079.45 8363.10 4,338.46
100% - PVI 367.90 791.72  1,343.70 828.75
0% - : Ngudn: Bao cdo tai chinh BVH diéu chinh, PVI
60% - Tang truéng tdng doanh thu thudn ciia BVH 1a yéu t c6 anh huéng kép. La hé qua cia ting
20% trudng doanh thu phi bao hi€m thuan, viéc trich 1ap thém cac quy du phong s€ 1a co so dé tang
O P , . trlrr("mg cac khoan vén dau tu dai han do d6 ting trudng doanh thu hoat déng tai chinh.
0% Toc d6 tang trudng cao cia doanh thu hoat ddng tai chinh trong cdc nam 2006-2008 c6 anh

007 huéng tich cuc, kéo ting truong téng doanh thu phi thuan dat mirc 18.13% trong nim 2008

2008 5009F  ,010F tuy van thdp hon nhiéu so véi ting trudng tdng doanh thu phi thuin ciia PVI.
L Tuy nhién dén nam 2009, ting trudng téng doanh thu thudn giam do anh hudng cua doanh thu
= EBVHdiEu chinh =PVI e, . N
tai chinh giam manh trong ntra dau nam 2009.

Ngudn: Béo cdo tai chinh BVH diéu chinh, PVI

Do thi 6: Co ciu doanh thu theo nghiép vu Co ciu doanh thu theo nghiép vu
Bang 8: Doanh thu theo nghiép vu Pon vi: ty ddng
2006 2007 2008 1H-2009
DT thuin HDKD BH 4,417.70  4,850.78 5,599.53 3,030.71
DT HD tai chinh 1,363.63  2,212.55 2,725.30 1,207.27
Thu nhap HD khac 4.96 8.31 19.79 100.48

Ngudn: Béo cdo tai chinh, di dugc diéu chinh cho nim tai chinh 2007, 2008, 1H-2009

Ty trong doanh thudn hoat déng kinh doanh bao hiém lién tuc giam dan tir 79.3% trong nim
2005 xubng con 67.1% trong nim 2008 ddng thoi ty trong doanh thu hoat dong tai chinh lién
tuc ting 1én tir 20.6% trong nim 2005 dén 32.6% trong nim 2008.

EIHRBH ®HBTC HE Khac

Tuy nhién, trong ntra ¢iu nam 2009, doanh thu hoat déng tai chinh giam nhe trong khi hoat
Neudn: BCTC didu chinh 2008, 1H-2009 dongAbao rAnem van ¢6 tang trum\l_g d?anh_thu, cung V01. NH BV bat dau di vao hoat dong la
nguyén nhan ty trong hoat dong tai chinh giam 5% so v&i nam 2008.

Tir ndm 2009 BVH s& c6 thém khoan doanh thu tir hoat déng ngén hang, cong ty diu tw BV
va cac cong ty con khac song ky vong trong vai ndm tdi, CAC cong ty con nay van con trong
giai doan dau xdy dung va phat trién nén doanh thu tir c4c hoat dong van chua c6 anh hudng
dang ké dén tang trudng tdng doanh thu thuén cia BVH va chi chiém ty trong nhé trong co
céu doanh thu theo nghiép vu.

E I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Db thi 7: Co chu doanh thu theo cong ty

WEHBV WBHNT ®QuiBV METkhic

Ngudn: Bio cdo thuong nién BVH 2008

Do thi 8: Co ciu doanh thu BVVN

BEHhanghoéa B BHtau thiy
BEHhangkhéng BEHk§ thuat
BEHhéahoan "EBHExeco gidl
BEHy t& & con ngui BBHEKhic

Ngudn: BCTN BHVN

Co ciu doanh thu theo cong ty .
Bang 9: Doanh thu theo cong t Don vi: Ty dong

15/10/07 — 31/12/08

1/1/07 — 15/10/07

Béo hiém Bao Viét 2,406.49 4,661.33
Bao Viét Nhan tho 3,435.35 5,912.19
Quy Bio Viét 36.44 60.56
Cac khoan DT khac 588.70 1,174.48
Téng cong 6,466.98 11,808.55

Nguon: Béo céo thuong nién BVH 2008
Cung vdi sy phat trién cua thi truong bao hiém, doanh thu phi bao hiém cta tap doan cling lién
tuc tang trudng qua cac nam.
Doanh thu phi bao hiém ciia Bao hiém Bao Viét va Bao Viét Nhan tho chiém dén 90% doanh
thu cia tap doan, do d6 ting truéng doanh thu cua 2 cong ty bao hiém nay s& quyét dinh ting
trudng doanh thu cta tdp doan. Chung t6i s€ phan tich sdu hon doanh thu cua hai don vi nay
so vGi cac don vi khac.

Bio hiém Bao Viét.

Bao hiém Bao Viét nim gift thi phan 16n nhit trén thi truong bao hiém phi nhan tho véi 30.5%
thi phén.

Co chu doanh thu ciia Bao Viét Viét Nam trong nam tai chinh 2008 tir 16/10/07 dén 31/12/08
cho thiy riéng hai nghiép vu bao hiém xe co gidi va bao hiém con ngudi da chiém 54% tong
phi BH cua Bao Viét Viét Nam, cac nghiép vu bao hiém hang hoéa, hang khong, ky thuat hoa
hoan déu chiém ty trong 8%, trong khi bao hiém dau khi c6 doanh thu nhoé nhét do cac dy an
déu khi d3 duoc bao hiém béi cong ty bao hiém nganh dau khi PVI, bao hiém néng nghiép
cling c6 mtrc phi nho do day 1a nghiép vu mdi va cé do rui ro cao.

Co cu doanh thu theo nghiép vu ciia Bio Hiém Viét Nam
Bang 10: DT theo nghiép vu cia BHVN

Pon vi: ty dong
1/1/07 - 15/10/07  16/10/07-31/12/08  1H-2009

BH phi NT 1983.297 3947.992 1711.387
BH hang héa 150.086 315.322 139.51
BH tau thay 210.408 467.056 253.798
BH dau khi 12.55 1.638 0.023
BH hang khong 101.705 328.265 99.362
BH k¥ thuat 143.694 333.03 142.446
BH hoa hoan 179.507 333.61 150.11
BH trach nhiém 32.279 63.494 40.336
BH xe co gidi 637.988 1169.952 587.96
BH y té & con nguoi 514.693 933.461 297.402
BH ndng nghiép 0.387 2.164 0.44

Nguon: Béo céo thuong nién Bao Hiém Viét Nam

Thi truong bao hiém phi nhan tho ting truéng én dinh tir nim 2002 dén 2008. Tuy nhién hoat
dong kinh doanh bao hiém gbc cua nhiéu céng ty bao hiém khéng c6 13i nhiéu tham chi 13
trong vai ndm gin day. Véi su gia nhap nganh ctia mét sé cong ty bao hiém, va do canh tranh
vé phi gay git giita cac doanh nghiép trong nganh, Bao Viét Viét Nam véi chinh sach ¢b ging
duy tri thi phin tuy nhién khong gianh nhiing hop dong c6 mirc phi thip hay d6 rui ro cao dé
céi thién chit luvong két qua kinh doanh. Céng ty d thua 13 tir hoat dong kinh doanh bao hiém
nam tai chinh 2008 (-3.68 ty ddng) va quy 1 nim 2009 ( -8.05 ty ddng), do vay ching t6i ky
udce tinh ty 1€ tdng truong doanh thu cia BVVN trong nhitng nam tdi s€ giam so voi cac nam
trude day, thip hon mirc ting truéng chung cia thi trudng. Nam tai chinh 2008 ty 18 ting
truéng doanh thu dat 25.8%, tuy nhién do nam tai chinh 2008 dai 14.5 thang (tir 16/10/07 dén
31/12/08) ty 1¢ tang trudng didu chinh doanh thu cia BVVN nam 2008 chi dat 18%. Du kién
than trong doanh thu phi bao hiém gdc s& ting truong & mirc 12%/nam trong nam 2009.

Ty 1& phi nhuong tai bao hiém/doanh thu phi bao hiém gbc trong nim 2007 & mirc 30% va
giam nhe khong dang ké trong ndm 2008. Ty 1& phi nhuong tai bao hiém/ doanh thu phi bao

. I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Do thi 9: Co céu doanh thu phi BHNT

BBH sinh ky NEH{tY ky
=EHtrondéi = Nién kimnhin tho
mEiéukhodnrién, WEBH lién két Ngin han

Ngudn: Béo cao thuong nién BVH

hiém gbc ciza BVVN phu thude vao co cdu va doanh thu phi ctia timng nghiép vu. Nghiép vu xe
o gioi, tuy chiém ty trong 16n trong tong doanh thu phi ciia BVVN song khéng phai nhugng
tai bao hiém nhung nghiép vu bao hiém hang khéng tuy chi chiém 8% tong sb phi nhung phai
nhuong tai bao hiém dén 98% tdng phi bao hiém ctia nghiép vu nay.

Doanh thu hoa hdng nhugng tai bio hiém nam 2008 dat 143 ty dong:

Tang trudng doanh thu hoa hdng nhugng tai bao hiém phy thudc vao phi nhugng tai bao hiém,
chuong trinh tai bao hiém va ty 1¢ ting trudng clia cac nghiép vu phai nhuong tai voi ty 1é cao
nhu bao hiém hang khong, bao hiém k¥ thuat, bao hiém hoa hoan, bao hiém than tau.

Doanh thu nhén tai bao hiém nim 2008 dat 155 ty dong. Véi sy ra doi cta cac cong ty bao
hiém v&i kha nang tai chinh han ché khi phai bao hiém céc du an 16n, Béo Hiém Viét Nam s&
¢6 loi thé trong viéc nhan tai bao hiém tir cac cong ty bao hiém méi gia nhap nay. Ty 16 ting
truong ciia hoat dong nhan tai bao hiém c6 tiém ning ting truong manh, tuy nhién Bao hiém
Viét Nam ciing phai xdy dung dugc chinh sach nhan tai bao hiém hop Iy vi néu chi tap trung
vao ting truéng nhan tai bao hidm thi s& gay kho khin cho viée ting truéng doanh thu phi bao
hiém gbc do 4p luc canh tranh gia ting tir cc cong ty bao hiém trong nuéc, nguoc lai tir chbi
nhan tai bao hiém s& lam mét di co hoi ting truedng thu nhap cia cong ty.

Doanh thu déu tur tai chinh dat 306 ty ddng ndm 2008, d6 1a do mat bing 13i sudt ndm 2008 dat
mirc cao, dy kién trong 2009 khi mat bang 13i sudt di giam manh va én dinh tr& lai doanh thu
déu tu du kién trong 2009 s& giam dang ké do doanh thu déu tu tai chinh cua Bao Hiém Viét
Nam cht yéu 14 cac khodn diu tu ngén han.

Bdo Viét Nhan tho

Béo Vi¢t Nhan Tho 1a cong ty bao hiém nhan tho du tién thanh 1ap ¢ Viét Nam tir nam 1996,
ciing 13 doanh nghiép bao hiém nhén tho duy nhit c6 vén diu tu trong nudc. Bao Viét Nhan
v6i lgi thé 1a doanh nghiép bao hiém nhan tho diu tién dd xay dung dugc mot co s& khach
hang ban diu 16n nim gitr thi phin ding thir nhét trén thi trudng sau khoang thoi gian dai sau
khi bi cong ty bao hiém nhan tho Prudential vuot qua. Bao Viét Nhan tho hién ding thir hai thi
truong v6i thi phan 33,13%.

Sau giai doan phat trién nhanh tir nim 1996 dén 2005, tdc do ting truéng doanh thu ciia béo
hiém nhén tho d3 chirng lai nhitng ndm gin day do anh hudng cua yéu 6 lam phat, sirc hut cia
cac kénh diu tu, tiét kiém khéc nhu thi truong chimg khoan, tiét kiém ngan hang. Nam 2008
doanh thu phi bao hiém dat 3.402 ty dong (tang trudng 4% so v&i nam trwdc). Doanh thu
khai thac mdi dat 510 ty ddng.

Co céu doanh thu phi bio hiém theo sian phidm ciia Bio Viét Nhan Tho

Bang 11: DT theo san phidm cia BVNT Pon vi: ty dong

1/1/07 - 15/10/07  16/10/07-31/12/08 1H-2009
BH sinh ky 2439.988 4000.749 1,734.35
BH tur ky 1.506 2.998 1.28
BH tron doi 9.409 54.092 18.71
Nién kim nhan tho 28.251 14.139 17.73
Piéu khoan riéng 43.061 80.992 39.09
BH lién két Ngan hang 0.071 0.51 0.20
BH nhan tho 2522.286 4153.48 1,811.36

Ngudn: Béo cdo thuong nién BVH

Béo Viét Nhan Tho, phi bao hiém sinh ky chiém dén 96% tdng doanh thu phi BHNT cho thiy
sw mat can ddi trong co ciu san phdm.Trong twong lai cac phi bao hiém thu duge tir san pham
lién két chung, lién két don vi va cic san phdm ngan hang s& ting 1én, va 1 kénh thu hut vén
méi va dan din giam ty trong cta cac san phim truyén thdng trong gio san phim.. Bao Viét
Nhan Tho gan day da xdy dung dugc 2 sin pham lién két chung va mot s6 san phim Ngan
hang, san pham lién két don vi dang trong qua trinh xay dung. Chung t6i dur kién trong vong 5
ndm t&i san phim bao hiém sinh ky van duy tri duoc vai trd chii dao trong ngudn thu doanh thu
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Ty trong dong gop doanh thu ciia BVSC vao
tong doanh thu ciia tip doan Bdio Viét khéong
ding ké song lpi nhudn ciia BVSC cé dnh
hwong weong doi  dén lpi nhudgn ciia tip
doan trong nhitng nam gén day.

Truéc mit hoat dpng ciia Ngin hing Bdo
Viét chwa dong gop nhiéu dén doanh thu va
lgi nhudn cua tdp doan.

Ky vong sau 5-6 nam hoat dong, Ngdn hang
Bdo Viét sé la mot trong 3 linh vuwc hoat
dong chii dao ciia tap doan

VIA co dong gop doanh thu va lgi nhudn
nho trong hoat dong ciia Tap doan Bdo Viét

cua BVNT.
Doanh thu tir hoat déng d4u tu tai chinh dat 1526 ty ddng nim 2008. Ky han mét san phdm
BH nhén tho t6i thiéu 13 5 ndm Danh muc dAu tu ctia Bao Viét Nhan tho phén 16n 1a danh
muc dAu tu dai han, viéc 13i suit bién dong trong nam 2008 va én dinh trong ndm 2009 tuy
¢6 anh hudng song ky vong anh huéng khong nhiéu dén doanh thu hoat dong tai chinh
trong ndm 2009 va cac nim tiép theo.

Cong ty quan ly quy

Véi s6 von diéu 1¢ nho 50 ty dong, ty 16 s¢ hiru 100% thudc tap doan Béo Viét, cong ty quan 1y
quy Bao Viét hién tai dang hoat dong vdi muc dich chinh 1a thuc hién cong viéc d4u tu cho
Bio Hiém Viét Nam va Bao Viét Nhan tho.

Téng tai san quéan Iy ting truéng twong d6i én dinh tir ngudn ting hang nim cia cac quy du
phong do d6 chiing t6i du kién ting truong doanh thu ctia cong ty quan 1y quy vén ting trudng
6n dinh trong nhitng ndm t6i. Tuy vay ciing chi c¢6 anh huong khong déng ké dén ting truong
tdng doanh thu vi doanh thu cia cong ty quan 1y qu§ chiém ty trong rit nho ( 1%) trong téng
doanh thu.

Cong ty chirng khoan Bao Viét (BVSC)

BVSC la cong ty chimg khoan dau tién dugc thanh 1ap va di phat trién thanh mét trong nhiing
cong ty chimg khoan hang diu & thi trudng gop phén cung ¢b thuong hiéu cua Bao Viét.
Doanh thu ciia BVSC nim trong myc doanh thu tur dAu tu khac, voi doanh thu ndm 2008 cia
BVSC & mirc 213 ty ddng, trong d6 doanh thu méi gidi dat 58,28 ty ddng, doanh thu tw doanh
dat 31,99 ty ddng, doanh thu tw vin tai chinh 14 15,54 ty ddng, doanh thu bao lanh phat hanh
dat 11,61 ty dong, doanh thu luu ky ching khoan dat 2,36 ty ddng. Nira dau nam 2009,
BVSC c6 két qua kinh doanh rat tét. C6 thé thdy déng gop vé doanh thu ciia BVSC trong tong
doanh thu cua tip doan BV 1a khong nhiéu, song anh huong v& dong gop loi nhudn trong
nhiing ndm gin déy ciia BVSC dén lgi nhuén chung cua tap doan 1a trong ddi dang ké.

Ngan hang Bdo Viét

Moi di vao hoat dong tir diu nam 2009, chung t6i khong phan tich s lidu vé doanh thu cua
ngén hang Bao Viét, song chung t6i tin ring ddy s& 1a mot kénh thu hat vén 16n, tao nén mot
khoan doanh thu d4ang ké cho tdp doan Béo Viét trong twong lai khi ngdn hang Bao Viét bat
déu di vao hoat dong 6n dinh va hiéu qua du kién sau 4-5 nim hoat dong.

Cung véi Bao Hiém Viét Nam va Bao Viét Nhan Tho, Ngéan Hang Bao Viét s€ 1a linh vuc hoat
dong chu dao cia tdp doan Bao Viét. Tuy nhién trong thdi gian trudc mét tir 2-3 nam, khi van
con trong qua trinh xay dung va giai doan diu phat trién, chung téi cho ring dong gop vé
doanh thu va lgi nhuan ciia Ngan hang Bao Viét dbi véi hoat dong cua tép doan la khong
nhiéu.

Cong ty lién doanh bao hiém Québc té Viét Nam (VIA): 1a cong ty lién doanh dau tién trong
linh vue bao hiem tai san giira Bao Viét va qujg Ma‘rine & NichiQo Fire (Tap doan bao hiém
hang dau Nhat Ban), thanh 1ap ndm 1996 véi so von diéu 1€ 300 ty dong..

Tirnam 2002 dén 2008, hoat dong kinh doanh cua VIA buéc vao giai doan phat trién nhanh
chéng va on dinh, toc do ting truong doanh thu, lgi nhuan truéc thué binh quan khoang
20%/mam.

Doanh thu cta VIA nim 2008 dat khoang 12.8 triéu USD ( khodng 224 ty dong) chiém ty
trong twong fiéi nho trong tong doanh thu cua tap doan Bao Viét va nam trong phan doanh th}l
hoat dong d:éu tu khac. Tuy nhién hi€u qua hoat dong kinh doanh ctia VIA c6 xu hudng tot
hon Bao Hiém Viét Nam.
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3. LOI NHUAN

Pb thi 10: Quan hé giita DT v a LN
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Ngudn: BCTC c4c ndm cia tap doan BV

Do thi 11: Co chu LN theo Nghiép vu

NIPEH ®HPTC ®HPEKhic ®SLDLE

Ngudn: Céo bach BVH 2008

Pd thi 12: Co chu LN theo cong ty con

®EHBé&o Vit
" QufBao Viét

Ngudn: Céo bach BVH 2008

BBioVidt Nhintho
B Ehodn diu trkhic

Quan hé giira doanh thu va l¢i nhuin
Bang12: Doanh thu va lgi nhuin

don vi: Ty dong

2005 2006 2007 2008 1H-2009
Téng doanh thu 4,884 5,786 7,072 8,345 4,338
Loi nhuan sau thué 309 442 728 438 410

Ngudn: BCTC di dugc diéu chinh cho nim tai chinh 2007, 2008 va BCTC 1H-2009
Tir biéu db chung ta thiy co su phén ky gitta quan hé doanh thu va lgi nhuan, ndi cach khac
doanh thu tang truong manh song loi nhudn khong tang manh thdm chi con suy giam trong
nam 2008. Hiéu qua hoat dong kinh doanh cua cong ty giam st.
Tuy nhién v&i cac dong thai cia BVH trong viéc thay déi lai co céu tb chire, kiém soat, danh
gi4 rui ro chat ch& dé nang cao lgi nhuén hoat déng ctia doanh nghiép va loi nhuan , ching toi
ky vong mdi quan hé ting trudng doanh thu va lgi nhuan s& dan din dwoc cai thién trong nam
2009 va sau nay..

Co ciu lgi nhuén theo nghiép vu

Bang 13: Logi nhuén theo nghiép vu

Don vi: Ty dong

GIAI DOAN 1/1/07 — 15/10/07 15/10/07 — 31/12/08
Loi nhuan Hb BH

172.07 69.92
Loi nhuan HD Tai chinh 825.49 616.46
Loi nhuan HP khac 3.96 23.14

Loi nhuan trong cong ty lién doanh, lién
két 13.17 22.33

Ngudn: Céo bach BVH 2008

Doanh thu thuan hoat dong BH chiém ty trong 67% trong tong doanh thu nhung chi chiém
9.6% trong co ciu lgi nhuan. Trong khi hoat dong tai chinh chiém khoang 33% téng doanh
thu nhung lai chiém dén 84.2% tdng loi nhuén.

Trong thoi gian téi ching t6i dy kién co ciu doanh thu va loi nhuén theo nghiép vu vén s&
khong co su thay déi dang ké. Loi nhuén cia hoat dong BH s& c6 thé dwoc cai thién khi BH
Viét Nam quén 1y chit hon khau danh gia rii ro, giam ty 18 bdi thuong, Bao Viét Nhan tho
nang cao ning lyuc thiét k& san phim, danh gia rii ro ban déu. Cing v6i sy tham gia tir loi
nhuan hoat dong ngan hang, ty trong loi nhuan tir hoat dong tai chinh s& giam nhe, nhung van
giit vai tro quyét dinh.

Co céu lgi nhuin theo cong ty con.

Pon vi: Ty ddng

Bang 14: Lgi nhuan theo cong ty con

GIAI bPOAN 1/1/07 — 15/10/07 15/10/07 — 31/12/08
BH Béo Viét

126.2 155.5
Bao Viét Nhan tho 182.8 185.8
Quy Bao‘Vlet 28 272
K%loan dau tu khac 299 4 160.9
Tong cong 636.4 529.5

Ngudn: Céo bach BVH 2008

Loi nhudn tir cac khoan dau tw khac cia BVH chiém ty trong tuong dbi 16n so voi hai cong
ty hoat dong kinh doanh BH. Nam tai chinh 2008 ty trong lgi nhuén tir cic khoan ddu tur khac
dat 30.4%, nam tai chinh 2007 va quy 1 ndm 2009 thi ty trong nay con cao hon ¢ muc 47% va
57% tuong Uing.

Theo danh gia ciia chung t6i BVH cin tép trung phat trién thé manh ctia minh trong linh vuc
BH, cai thién ty trong dong goép loi nhuan cua BH Bao Viét va Bao Viét Nhan Tho vi day la
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4. CHI PHI

Chiing téi cho rang BVH di khong kiém
sodt dwgc chi phi tot trong théi gian qua dén
dén chi phi quan ly 1én, chi phi béi thwong
cao ¢ mot s6 nghiép vu béio hiém va két qui
la hoat dpng kinh doanh bio hiém c6 hiéu
qud kém.

linh vuc kinh doanh ¢t 15i va thé manh cua Béo Viét dé c6 thé phat trién n dinh lau dai.

Chung t6i cho rang nhin chung trong nhimg nam qua Bao Viét da khéng quan 1y va kiém soat
t6t chi phi va quan 1y riti ro din dén ty 18 bdi thuong BH gdc va ddo han c6 xu huéng ting, chi
phi quéan 1y doanh nghiép & muc cao. Chi bdi thudng/doanh thu v chi quéan Iy/doanh thu hai
chi sé trong yéu dé danh gia hidu qua v& mit chi phi va loi nhuén cta céng ty BH.

Day 1a ciing 12 nguyén nhan dén dén chi phi 16n, loi nhuan giam sut, chi tiéu loi nhuan thuan
hoat dong kinh doanh BH kém hiéu qua trong nhiing nim gan déy.

Ty 1¢ chi bdi thuong dao dong 16n/ doanh thu phi thuin luén 16n hon ty 16 trich lap du phong
dao dong 16n/phi thuén tir nam 2005 dén 2008 cho thiy quy du phong giao dong 16n lién tuc
giam qua céc nidm va cong ty di sir dung mot phin qui du phong dao déng 16n trong qua khi
dé thanh toan céc tén thit xay ra trong cdc nam gan déy, lam giam chi phi va ting loi nhudn
thuc té.

Béng 16: ty 18 trén doanh thu thudn

2005 2006 2007 2008 1H-2009

Boi thuong BH goc & ddohan  -67.38% -69.49% -70.12% -73.17%  -61.14%
Bo6i thuong nhén TBH -1.09%  -1.07%  -1.22%  -0.89%  -0.69%
Giam trr chi phi 477%  459%  7.26%  7.48% 4.37%
ML A B 6371% -6597% -64.08% -66.59% -57.47%
Chi BT tir quy dao dong 16n 498%  8.35%  4.14%  1.72% 0%
Téang du phong boi thuong -293%  -1.26%  -2.06% -0.17%  -2.48%
Trich duphong daodong16n 5 1504 69706 -1.38%  -1.48%  -1.51%
ke S 1262% -11.38% -12.75% -12.84% -11.86%
Tong chi truc tiep HDKD BH 76 430y 770006  -76.12% -79.36%  -73.32%
Chi phi ban hang -017%  -0.31%  -0.60% -1.65%  -1.74%
Chi phi quan ly doanh nghi€p ~ -1950% -20.06% -19.48% -17.96% -22.36%
Loi nhuan thuan HDKD BH 3.90%  2.41%  3.80%  1.03%  2.58%

Ngudn: Téng hop tir béo céo tai chinh didu chinh BVH

Bbi thuong gbe va d4o han ting qua cac ndm 2005 dén 2008 tir mirc 67.38% 1én dén 73.17%
cho théy tinh hinh bdi thuong va chi trd d4o han cia BVH x4u di nhidu, tuy nhién cac khoan
giam trir chi phi ndm 2007, 2008 di ting manh 1am giam nhe anh huéng x4u cia viée gia ting
bdi thudng bao hiém gbe din dén trach nhiém bdi thuong giit lai giao dong nhe qua cac nim va
& mirc 66.59% nam 2008, mirc cao nhit trong 4 ndm gin day.

Nira diu nam 2009 ty 1& bdi thuong BH gbc va ddo han duogc cai thién dang ké xuéng con
61.14%.

Chi khac hoat dong kinh doanh bao hiém ciing chiém ty trong 16n trong co ciu chi phi, ty 1
chi khac hoat dong kinh doanh bao hiém/doanh thu phi BH thuin tang nhe trong nam 2007,
2008 va giam tr& lai vao nira dau nam 2009.

Chi phi ban hang ¢6 xu hudng tang qua cac nam trong khi chi phi quan Iy doanh nghiép giam
nhe, tuy van con & murc cao va cin tiép tuc giam dé nang cao lgi nhuén ctia cong ty.

Chi bdi thwdomg BH géc va chi tra dao han

Day 1a khoan chi phi chu yéu trong téng chi phi.

Trong nhimg nam gin ddy ty 1& chi tra bdi thuong va d4o han ¢6 xu hudng gia ting qua cac
nam. Pay 1a ty 1¢ gdp cua hai cong ty BH Viét Nam va Bao Viét Nhan tho. Ty 1¢ nay cia BH
Viét Nam c¢6 xu huéng thip hon Bao Viét Nhan tho nguyén nhan chi yéu 1a do su khéac biét vé
dic trung va thoi han BH cia san pham.

Béng17: boi thuong va chi tra ciia BVNT Don vi: ty ddng
2007 2008 1H-2009 2007 2008  1H-2009
Chi tra ty 1¢/phi BH
Pio han 1121.70 2115.40 903.26  45.25% 51.95% 49.87%
Gia tri giai
| ude 365.30 863.80 237.08 14.73% 21.21% 13.09%
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D) thi 13: Co chu BT ciia BVNT.

mPachan ®Giatri gidiwde lBSithun’_mg

Ngudn: Téng hop tir BCTC 2008

Db thi 14: Co chu BT ciia BHVN.

®BHhanghoa EEHtau thiy
®BHLk{ thuat BEHhdahoan
EBHzecogidl NEH con nguedt
= BHEKhac

Ngudn: Téng hop tir BCTC 2008

Bbi thuong 56.60 53.80 38.00 2.24% 1.30% 2.10%
BHNT 1543.60  3033.00 1178.34 61.20%  73.02% 65.05%
Ngudn: Téng hop tir bdo céo tai chinh hop nhét 2008, 6 thang 2009

bPbi véi cong ty Bao Viét Nhan tho, ndam 2008 chi tra dao han chiém dén 69.7% téng s6 tién
chi tra cho khéach hang 28.5% 1 s tién chi tra cho nhimng khach hang mudn hay hop ddng BH
sém, va bdi thuong cho khach hang gip rui ro chi chiém 1.8%.

Do BH la san phﬁm dAu tr dai han, cac khoan tién chi tra cho cac khoan d4o han va gia tri giai
udc duoc trich 1ap va tich ty hang ndm vao quy du phong toan hoc, viéc so sanh cac khoan chi
tra ddo han va gia tri giai udc vdi doanh thu c6 vé khong hop ly, tuy nhién véi gia dinh tang
truong doanh thu méi duong qua cac ndm thi ty 18 ndy c6 xu hudng giam, nguoc lai néu ty 16
nay tang thi c6 nhidu kha ning 13 ting truéng doanh thu méi 4m. Tuy nhién dé danh gia dwoc
xu hudng nay can phai c6 dit liéu dai han hon.

Niam 2008 véi 131 suét thi treong c6 lac 16n dén 18% nén nhiéu khach hang cia Bao Viét Nhan
tho c6 xu huéng huy hop dong BH som va chuyén sang kénh dau tu khac c6 13i sudt cao hon
nén chi tra cho gia tri gidi wéc tding manh trong ndm 2008 tir muc 14.73% nam 2007 1én muc
21.21% nam 2008.

Nuta ddu nam 2009 cho thiy c6 su cai thién trong hoat dong kinh doanh khi ty 18 giai u6c giam
manh ca vé gid trj tuyat ddi va tuong ddi 8% so vai nam 2008

Khac véi Bao Viét Nhan Tho khi cac san phim mang nhiéu yéu t6 tiét kiém va it tinh rui ro,
c4c san pham BH phi nhan tho chi mang tinh rui ro don thuén, phan 16n hop ddng BH c6 thoi
han mot nam. Do d6 ty 18 bdi thuong/ tng phi BH gbc phan 4anh hidu qua hoat dong kinh
doanh BH.

Bang 18: bdi thuong theo nghiép vy cia BHVN Pon vi: ty déng

2007 2008  1H-2009 2007 2008 1H-2009
Boi thuong ty 1&/phi BH

BH hang héa 5470  161.80 4771 3645%  51.31%  34.20%
BH tau thuy 159.00  270.80 93.13 75.57%  57.98%  36.69%
BH dau khi 0.40 0.01 024 319%  0.61% 1043%
BH hang khéng 2.30 0.00%  0.70% 0.00%
BH ky thuat 51.10 62.30 2253 3556%  18.71%  15.82%
BH hoa hoan 156.70  269.70 4306 87.29%  80.84%  28.69%
BH trach nhiém 1.80 1.40 0.67 558%  2.20% 1.66%
BH xe co gi6i 31940 69380 27830 50.06%  59.30%  47.33%
BH con ngudi 260.60 45470  189.05 50.63%  48.71%  63.57%
BH nong nghiép 0.20 0.40 0.18 51.68%  18.48%  40.91%
BH phi NT 1,003.90 191721 67487 50.62%  48.56%  39.43%

Ngudn: Téng hop tir béo céo tai chinh hop nhét 2008 va nira ddu nam 2009

BH xe co gi6i va BH con ngudi 14 hai nghiép vu c6 doanh thu 16n nhit va ddng thoi bdi
thuong cling 16n nhét voi 36.2% va 23.7% tdng sb tién bdi thudng trong nam 2008 va 41.2%
va 28% trong nam 2009.

Céc nghiép vu BH hoa hoan, tau thiy, van chuyén hang hoa ¢ ty 18 bdi thuong trén phi BH
gbc cao tuy nhién ciing duoc hd trg bdi thudng béi sy tham gia ciia cac nha nhén tai BH. Trong
khi BH xe co gidi ¢6 ty 18 bdi thuong cao tuy lai khong co hoat dong tai BH do d6 anh huéng
nhiéu nhét dén hiéu qua hoat dong ctia cong ty .

BH Viét Nam dang thuc hién kiém soét va danh gia chat ché hon d6i v6i BH hoa hoan va BH
xe co gidi d& giam ty 1& bdi thudng trong cac ndm t6i. Trong nira diu nam 2009 ty 16 bdi
thuong 2 nghiép vu ndy dd giam manh tuy nhién ty I8 bdi thuong nghiép vu Bao hiém con
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Ty I¢ chi boi thwong nhin TBH & mikc thip,
ddm bdo hiéu qua hogt dong ciia nghiép vu
nhdn tdi bdo hiem

Thu hoi boi thwong nhwong TBH ting
manh trong nam 2007, 2008 la do 1y Ié boi
thwong trong 2 nim & mét sé nghiép vu &
mirc cao.

Theo tiéu chuén ké todn Viét Nam, viéc trich
lgp dw phong dao dpng lon khong con mang
tinh chat bt buéc.

Chénh léch giita trich lagp dw phong dao
dong lon trong nam va sw dung quy dw
phong dao djng lon dé chi tri béi thwong sé
lam méo mo thu nhdp trong nam ciia cong
ty.

nguoi va y té ty nguyén lai tang cao.

Chi bdi thudng nhan tii BH
Bang 19: Bbi thuong nhan TBH

Pon vi: Ty dong

2006 2007 1H-2009
Chi BT nhan TBH 42.27 47.21 59.19  49.97 20.93
Phi Nhan TBH 102.8 15201 17296  137.8 68.19
ty 16 BT NTBH/ phi
NTBH 41.12%  31.05%  34.22% 36.26%  30.69%

Ngudn: Bao cdo tai chinh BVH

Ty 1& bdi thudng nhéan tai BH trong nhiing ndm gan day duy tri o mirc thap, dam bao hiéu qua
hoat déng cta nghiép vu nhan tai BH gop phan cai thién chat lwong hoat dong kinh doanh bao
hiém. Tuy nhién, hoat dong nhan tai BH c6 ty trong doanh thu va chi phi thip trong tbng doanh
thu va chi phi cua tdp doan, do d6 anh hudéng ciia hoat dong nhan TBH 1én két qua kinh doanh
chung 14 khong nhiéu.

Cac khoan giam trir chi phi

Khoang 95% khodn giam trir chi phi 14 khoan thu hdi bdi thuong tir cong ty tai BH.

Bang 20: khoan giam trir chi phi Pon vi: Ty dong

NAM 2005 2006 2007 2008  1H-2009
Céc khodn giam trir chi phi 184.7 202.9 264.9 505.8 132.3
Thu bdi thudng nhuong tai
BH 175.8 189.6 259 482.8 123.1
Thu doi ngudi thir ba 7.8 9.5 4.4 17.8 8.3
Thu xir Iy hang bdi thuong
100% 1 3.7 1.5 5.2 0.9
thu hdi bdi thwong +hoa
héng/phi nhwong tai 50.14%  47.99%  54.73% 52.93% NA
Thu BT nhuong TBH/phi
nhuong TBH 33.76%  31.56%  36.96% 39.34%  27.64%

Ngudn: Béo cdo tai chinh BVH 2008, 6 thang 2009.

Véi ty 16 thu hdi bdi thuong tai BH ting tir 33.76% nam 2005 18n dén 39.34% nim 2008 cho
théy chuong trinh tai BH da duoc xay dung d8 bao vé tdt hon rui ro BH cua BH Viét Nam dic
biét trong linh vire BH k¥ thudt va hoa hoan véi ty 18 thu hdi bdi thuong tai BH/ ton thit dat
86.54%.

Tuy nhién déi véi BH hang hoa va tau thuy ty 18 nay khoang 42% , ty 1& nay vin & mirc thip
hon so v&i ty 18 bdi thuong trén phi BH gbc hang hoa va tau thay 1 51.3% va 58%. Nguyén
nhan la do viéc xay dung chuong trinh tai BH. Trong khi BH hda hoan va ky thuét c6 xu
hudng tai BH theo ty 1€ thi BH hang hoa va tau thiy c6 xu hudng tai BH theo hinh thirc vuot
mute bdi thuong.

V6i ty 1& thu hdi bdi thuong va hoa hdng/ phi nhwong tai & mirc 52.93%, BH Viét Nam vin
¢6 thé xay dung chwong trinh tai BH phil hop va dam phan dé tang doanh thu hoa hdng va
giam chi phi bdi thuong théng qua thu hdi bdi thuong ctia nha Tai BH.

Trich dw phong dao dong l6m va ting dw phong bdi thudong

Dy phong dao dong lén trong BH phi nhan tho duoc trich 1dp hang nam dua trén kinh
nghiém trong qua khir ciia cong ty cho dén khi du phong dat mirc 100% phi giit lai cia ndm tai
chinh.

Tir 1/1/2006 qui du phong nay khong con bit bude theo tiéu chuén ké toan Viét Nam vi né du
phong cho nhiing t6n thét chua ton tai tai thoi diém béo cdo. Tuy nhién vin chwa co vin ban
hudng din ciia b tai chinh v& nay do d6 BHVN van trich 1dp 3.5% phi giit lai cho nim 2008
theo yéu ciu ctia bo tai chinh. V& ban cht, sy chénh 1éch giita trich l4p du phong dao dong 16n
cho c4c tén that chwa xay ra cho nim tiép theo va chi trd ton that tir quy di phong dao dong 16n
1a sy chuyén tiép thu nhp hodc chi phi trong ndm sang nam tiép theo, do do né lam méo mo6
thu nhap trong nam ctia doanh nghiép.

Néu chénh léch 14 s6 duong c6 nghia Ia doanh nghiép chuyén mét phin thu nhap nim nay

A A ~ A 5o

cqngnamcnn Néu-chénh léch la duone thi doanh-nehiép - da-thuc hién lam ciam chiphina
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Ting dw phong boi thwong nim 2008 giim
manh so véi nam 2006 va da tang tré lai vao
Niza dau nam 2009.

Hoa héng cho dgi Iy ciia BVNT la khodin chi
chinh trong muc chi khdac hoat dong kinh
doanh bio hiém.

nay va lam tang lgi nhudn cho nam nay.

Nira ddu nam 2009, BVVN tiép tuc trich lap quy du phong dao dong l6n thém 45.8 ty dong
Dy phong bdi thudng

Pon vi: Ty dong
1H-2009

Béng 21: Dy phong bdi thuong

2005 2006 2007 2008
Tang dy phong bdi thuong 11362 55.50 99.90 9.60 75.11

Ngudn: Béo c4o diéu chinh BVH 2008 va 6 thang 2009.

Du phong bdi thudng du phong cho céc tn that da xay ra nhung chua thanh toén tai thoi diém
cubi nam va céc ton that d3 xay ra nhung chua thong bao u6ce tinh theo quy dinh cia bo tai
chinh.

Viée u6e luong ting dy phong bdi thudng mang nhiéu yéu td nglu nhién tuy nhién ching t6i
cho 14 ciing c6 méi lién hé theo thoi gian giita ting truong doanh thu bao hiém gbc ciia BHVN
va tang du phong bdi thuong.

Theo chiing t6i cong ty bao hiém c6 kha ning st dung khoan ting du phong bdi thuong dé
didu chinh két qua hoat dong kinh doanh bdo hiém, ndm 2007 khi két qua hoat dong kinh
doanh tuong déi t6t thi BVH du phong bdi thuong 100 ty nhung trong nam 2008 khi két qua
hoat déng kinh doanh kém ting dy phong bdi thuong chi gan 10 ty. Day chi 1a nhan dinh
mang tinh chi quan cua chung t6i vi ciing ¢6 thé Bao hiém Viét Nam di thanh toan nhidu
khoan bdi thudng tai trude thoi diém 31/12/08, chi phi bdi thudng trong nam ting va chi phi
trich I4p du phong bdi thuong giam xudng.

Nura ddu nam 2009 BHVN d tang chi phi du phong bdi thuong thém 75.11 ty.

Chi khac hoat dgng kinh doanh BH

Bang 22: Chi khac Hb KD BH

2005 2006 2007 2008

1H-2009

Chi khac HDKD BH /
|_Doanh thu phi BH 9.44% 9.38% 10.45%  10.71% 10.20%

Ngudn: Téng hop tir béo céo tai chinh diéu chinh BVH.

Hoa hdng BH chiém khoang 90% téng chi khac hoat dong kinh doanh BH, ty 1& con lai 1a cac
khoan chi giam dinh, d& phong han ché ton that danh gié rui ro, chi hoat dong tai BH khac.
Tuy khong c¢6 s6 liéu cu thé cua hoa hdng ciia 2 cong ty BH, song véi tinh chét san pham BH,
ching t6i tin ring Hoa hdng BH cho dai 1y BH nhén tho chiém dén 90% téng hoa hdng cho dai
ly.

Mit khéc hoa hong BH duoc thiét k& cé dinh khi thiét ké san phdm do d6 hoa hdng BH s& ting
trudng cung voi doanh thu BH va doanh thu khai thac méi cia BH nhan tho.

Chi phi ban hang va chi phi quan ly doanh nghiép.
Bang 23: chi phi ban hang va quan 1y doanh nghiép

1H-2009
CP bén hang/ DT goc 0.10% 0.30% 0.50% 1.40% 1.50%
CP QL HPKDBH/ DT géc 14.60% 16.50%  16.00%  15.00% 19.22%
CP ban hang + QL/ DT gbc 14.70% 16.80% 16.50% 16.30%  20.72%

Ngudn: Béo cdo tai chinh diéu chinh 2008 va 6 thang 2009

Ty 18 chi phi ban hang/ doanh thu gc va chi phi ban hang/ téng chi phi lién tuc ting trong giai
doan 2005-2008.

Chi phi quan 1y / Doanh thu BH gbc c6 xu huéng giam dan tir nam 2006 & mirc 16.5% xubng
con 15% nam 2008, nhung theo ching t6i ty 1& ndy vin & mirc cao va nén duge kiém soat tbt
hon dé gia tang hiéu qua hoat dong kinh doanh BH

Céc chi sb chi phi ban hang va chi phi quan ly tiép tuc ting cao manh trong nira diu nam
20009.
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D) thi 15: Co céu chi phi quén 1y DN.

= CF nhén céng uCPNVL
B CP khiu hao TSCH BDV mua ngoai
= CP durpheng = CPkhac

Ngudn: Téng hop tir BCTC 2008, 1H-2009

Bang 24: co ciu chi phi quan 1y doanh nghiép Pon vi: ty déng

NAM 2007 2008 1H-2009
Chi phi nhan céng 364.5 353.5 315.5
Chi phi nguyén ligu vat li¢u 70.2 63.2 32.6
Chi phi khiu hao tai san cb dinh 65 62.5 48.3
Thué va 18 phi 1.3 0.5 4.0
Dich vu mua ngoai 222.1 107.2 210.8
Chi phi dy phong 0.4 72.6 26.2
Chi phi khac 281.6 285.5 166.1

Ngudn: Bao céo tai chinh diéu chinh 2008 va 6 thang 2009.

Tbng chi phi quan ly ting manh trong nira ¢4u nam 2009 & mirc 803 ty, trong d6 ting trudng
manh nhit & chi phi dich vy mua ngoai. Chi phi nhan céng ciing tang manh khi BVH thay d6i
lai phuong thic dénh gié va tra lwong cho toan tap doan.

Viéc chi phi quan ly tang cao con do anh huéng cua chi phi quan Iy hoat dong ngan hang tuy
khong dang ké.

Ty trong chi phi khiu hao tai san cb dinh van giam nhe tuy v& mat gia tri tuyét di co tang.
Viéc sir dung goéi hd trg ky thuat cia HSBC Insurance trong dy 4n hd tro ki thuat va nang cao
ning luc canh tranh v&i chi phi khoang hon 100 ty dong trong nam 2008 va 62.5 ty trong nira
d4u nam 2009 cung véi viéc mua va trién khai phan mém mai cho BVNT va tap doan la mot
trong nhimg nguyén nhan dan dén chi phi quan Iy ting cao trong giai doan nay..

Téng chi phi ban hang va quan 1y trén doanh thu BH gbc van ¢ mirc cao. Theo ching t6i cong
ty trong thoi gian t6i cong ty can thuc hién kiém soat chat cac khoan chi phi khéc, dich vu
mua ngoai va chi phi nguyén vét liéu dé giam chi phi quan ly.

Chi phi hoat dgng tai chinh

Chi phi hoat dong tai chinh vao 6 thang ddu nam 2009 sut giam manh so v&i nam tai chinh
2008. Nguyén nhan chit yéu 12 do khoan trich 1ap du phong 1,138.31 ty ddng trong nam 2008
trong khi nira ¢iu nam 2009 cdng ty d& hoan nhap du phong dau tu tai chinh 278.46 ty dong.
Ngoai ra chiing t6i cho ring BVNT d4 trich lap du phong toan hoc than trong trong 6 thang
dau nam 2009 & muc gin dam bao cho dy phong toan hoc cho ca nam 2009. Do dé ching tdi
tin tuong BVNT s& vurot muc ké hoach lgi nhuan dé ra.

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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5. DANH GIA CAC CHI TIEU TAI CHINH
Hé s6 thanh khozn

Heé s6 thanh khoan cho biét kha ning thanh toan dbi v6i cac khoan no ngén han cia cong ty.
Béng 25: hé s6 thanh khoan

Céc chi s6 thanh khoén ciia BVH 6 mikc rit Thanh toan hién thoi 5.54 3.07 2.16 8.89
an toan.
Thanh toan nhanh 5.30 2.85 2.15 8.83
Thanh khoan tién mit 414 2.26 1.83 6.77

Ngudn: TSC tdng hop tir bao cdo tai chinh diéu chinh.
Kha ning thanh toan hién thoi ciia tip doan Bao Viét ludn & mic an toan tir nim 2005 dén
2008.
Kha ning thanh toan nhanh ciing & mirc tot va xAp xi bang kha ning thanh toan hién thoi do
gi4 tri hang ton kho trong bang can ddi ké toan rat nhé. Nguyén nhén cua gi tri hang ton kho
nho 12 do dic trung cia doanh nghiép cung cip cac san phim dich vy tai chinh 1a cac san phdm
v6 hinh, khéng phai san pham vt chit.
Do anh hudng cia cac khoan phai thu twong dbi 16n vao cudi nim 2008 véi gia tri xap xi 2143
ty ddng, chi sé thanh khoan tién vao cudi nam 2008 d giam di 2 1an. Tuy vy, kha ning thanh
toan tién mat ddi voi cac khoan no nge"m han ciing & mirc rat an toan, dic biét vao nam 2008
sau khi ¢6 luong vén thang du tir ¢é phan héa.
Céc chi s6 nay theo bang can dbi ké toan vao Quy 1 nam 2009 & mirc 4.09, 4.07 va 3.27. Viée
giam manh cac chi s6 nay 1 do no ngén han da tang 1én tir 1039 ty 1én 3002 ty.
Hé s6 hoat dong

Bang 26: Hé s6 hoat dong

NAM 2005 2006 2007 2008
Vong quay phai thu NA 7.54 3.76 4.96
Vong quay téng tai san NA 0.38 0.24 0.38
Vong quay tai san cb dinh NA 7.95 5.60 8.58
Vong quay von chit s6 hitu NA 3.00 1.07 1.25
So sanh voi PVI, BVH sw dung tai sdn va tai - - -
sin ¢ dinh higu qud hon. Nguon: Tong hop tr bao cdo tai chinh di€u chinh.
Chiing t0i ky vong vong quay vén chii sé Nhan xét chung cac chi s6 nay cho thdy hé sé hoat dong ciia cong ty tt trong nim 2006, giam
hitu sé dwgc cdi thi¢gn nhiéu trong cdc nam sat trong ndm 2007 va lai dugc cai thién trong ndm 2008.

sau.
Céac khoan phai thu tang manh trong nam 2007 ( tir 909 ty 1én 1924 ty) 1a nguyén nhan lam

cho vong quay phai thu giam manh xudng con 3.76 . Sau d6 doanh thu ting trudng tdt trong
khi phai thu tang trudng nhe nén vong quay phai thu tang

Trong nim 2008 vong quay tong tai san va vong quay tai san ¢b dinh ciia BVH dat 0.38 va
8.58 trong khi so sanh ty 1é nay caa PVI 14 0.285 va 4.82. Cho thdy BVH dang sir dung tai san
va tai san ¢b dinh ctia minh mot cach hiéu qua hon so véi PVIL.

Vong quay vén chi s¢ hitu giam manh sau cé phan héa song day 1a buoc cin thiét ¢& BVH co
thé tiép tuc ting truong manh trong giai doan sau nay, chung t6i cho ring vong quay vén chit
s& hitu s& tiép tuc duoc cai thién trong cac ndm sau.

Hé s6 don biy

Béng 27: Hé s6 don biy

Don béy tai chinh 7.96 7.83 3.64 3.06
Duy phong/ vén chi sé hitu 6.53 591 1.80 1.87
No/ vén chu sé hitu 0.35 0.75 0.77 0.13

Ngudn: Téng hop tir béo céo tai chinh diéu chinh.
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Céng ty cé xu hudng s dung it don bay tai
chinh, ddc biét sau dot co phan hoa vao
thang 10/2007.

Loi nhudn thuan hoat dong kinhd oanh béio
hiem thap va giam manh trong nam 2008.
Cdc chi s6 hé sé sinh 16i ciia BVH thip hon
dang ke so voi PVI

Don biy tai chinh gigm manh va lpi nhugn
bién giam nhe la hai nguyén nhan chinh
lam cho ROE gidim manh trong nam 2008 so
voi nam 2006.

Céng ty ¢6 xu huéng giam dan sit dung don béy tai chinh v6i chi sé don by tai chinh lién
tuc giam tir 7.96 nam 2005 xudng con 3.06 nam 2008. Dic biét 1a sau khi ting vén va ¢ phin
hoa niam 2007 tir 1348 ty 1én 5730 ty v6i thing du vén cd phin 1840 ty, don biy tai chinh
gidam manh xudng con 3.64 tir 7.83.

Trong co cAu ngu@)n vbn cua cong ty BH, dac biét la BH nhan tho, du phong toan hoc, nghia vu
d6i voi ngurdi mua BH, 1a mot khoan ¢6 trong s6 quan trong trong co ciu ngudn von.

Trong khi qu§ du phong ting nhe trong nim 2007, dy phong trén vén chi s¢ hitu giam manh
ciing boi nguyén nhén ting vbn chu so hitu va ¢ phin hoa.

Néu 1a mot cong ty BH tap trung vao linh vuc kinh doanh cét 16i va ¢ sic khoé tai chinh
lanh manh thi ty 1& ng/ vén chu s& hitu ¢6 xu hudng thap. So voi PVI véi ty 16 ng/VCSH nam
2008 ¢ mirc 0.86, ty 1& nay cia BVH & mirc 0.13 14 rét thap.

Hé s sinh 16i

Bang 28: hé sb sinh loi

NAM 2005 2006 2007 2008
Loi nhuan thudin HDKD BH/ Doanh
thu thuan HDKDBH 3.90% 2.41% 3.8% 1.03%
Lai rong/Doanh thu 6.33% 7.64% 10.3% 5.25%
Loi nhuan/Téng tai san 2.91% 3.2% 1.63%
Loi nhuan/VCSH 22.93% 14.6% 5.45%

Ngudn: Téng hop tir bdo céo tai chinh diéu chinh.
Loi nhuén thudn hoat dong kinh doanh BH thép, khéng nhitng thé lai c6 xu hudng giam, mic
du ndm 2007 loi nhuan thudn HDKD BH dat 4.7 % song néu c6 sy diéu chinh lai phi du phong
chua hudng va ting du phong phi than trong thi chiing t6i cho ring ty 18 nay s& phai diéu chinh
giam.
Chi s 131 rong/tdng doanh thu cuia BVH & mirc thdp hon déng ké so v6i PVI, véi cac ty 18
12%, 31.6%, 12.78% trong nam 2006, 2007 va 2008.
Chi s6 lgi nhuan trén VCSH giam lién tuc va gidam manh qua cadc nam 2007, 2008 1a Két qua
clia viée ting vén chu s& hiru chua ¢ anh huéng twong ddng ngay dén két qua hoat dong kinh
doanh trong nam 2007, ngoai ra con do két qua hoat dong khong nhw cong ty ky vong trong
nam 2008.

Phéan tich ROE theo mé hinh Dupont

Béang 29: m6 hinh Dupont

NAM 2005 2006 2007 2008
Tdng tai san / VCSH NA 7.89 4.53 334
Doanh thu / Téng tai san NA 38.06% 31.34% 31.04%
Lai rong / Doanh thu NA 7.64% 10.29% 5.25%
ROE NA 22.93% 14.62% 5.45%

Ngudn: Téng hop tir bdo cdo tai chinh diéu chinh.

Loi nhuan trén vén chit s¢ hitu giam 36.2% trong nim 2007 13 két qua cta don by tai chinh
giam 42.5%, hi¢u qua cta viéc su dung tai san d8 tao doanh thu giam 17.6% mac du hiéu qua
hoat dong kinh doanh tang 34.6% so v6i nam 2006.

Loi nhuén trén vén chii s¢ hitu nim 2008 giam manh 62.7% la do don bay tai chinh tiép tuc
giam 26.2%, hiéu qua stir dung tai san gidm nhe va hiéu qua hoat dong kinh doanh gidm manh
48.9% so v4i nam 2007.
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6. DANH GIA BVH THEO SWOT

Diém manh:

Mang lu6i chi nhanh va dai Iy phét trién nhat trén thi truong BH Viét Nam & ca
hai linh vyc nhén tho va phi nhén tho, day 1a kénh phén phdi san pham chu dao
do d6 12 rd0 can canh tranh vdi bét ky doanh nghiép BH nao dang hoat dong va
sap gia nhap thi truong.

La doanh nghiép BH déu tién ¢ Viét Nam c6 uy tin va thuong hidu tét nén co
mdt co s¢ khach hang truyén théng t6t, thuan loi khi tiép can khach hang méi.
Quy md va tiém lyc tai chinh to 16n, Bao Viét Viét Nam va Bao Viét Nhan tho
¢6 kha nang BH va tai BH cac hop dong BH c6 gia tri 1on.

Su phéi hop hoat déng qua lai gifta cac cong ty con cia tdp doan. Bao Viét Viét
Nam va Bao Viét Nhan tho tao nén mét lugng tai san lon va 6n dinh qua cac nam
vao cac qui du phong phi BH, khéi lwong tai san nay dwoc uy thac dau tu cho
cong ty quan Iy quy. Phdi hop giita cong ty quén 1y quy Bao Viét va BVSC, giita
ngan hang Bao Viét va quy dau tu va cac cong ty BH va ca cac cong ty lién két.
Céc cong ty con co thé sir dung mang lugi khach hang co sin dé ban chéo san
pham.

Diém yeu:

Co héi

Céng tac quan 1y rai ro con han ché 1a nguyén nhan ty 18 bdi thuong cao & mot s6
nghi€p vu BH ('hoa hoan va xe co gioi).

Chi phi hanh chinh 16n, quan 1y chi phi khong dugc kiém soat tdt.

Co cAu doanh thu san phém cua Bo Viét Nhan tho mét can dbi, tap trung nhidu
vao cac san pham bao hiém sinh ky.

Cong ty con yéu kém trong viéc cong b thong tin ca vé& thoi gian va chét luong.

Puoc su tro giup toan dién ciia HSBC Insurance trong cac cong tac quan ly, tb
chire, Marketing, phat trién san phim, quan 1y hop ddng, quan Iy rai ro, cong
nghé théng tin dé nang cao hiéu qua hoat dong, giam chi phi quan 1y va ting
cuong suc canh tranh cia tdp doan va cac cong ty con.

Thi truong BH Viét Nam van dang trong giai doan phat trién, tiém nang phat
trién ciia thi truong BH con nhidu. Pbi véi BH phi nhéan tho,BH dy an, BH hang
hai, BH xe co gioi va con ngudi tiép tuc phat trién 6n dinh. D&i véi BH nhéan
tho, ty 1& phi bao hiém/ GDP & mtrc 1.5% con thdp so v&i khu vuc va thé gidi,
nhan thirc ciia nguoi dan cta nguoi dan voi BH cang ning cao, s6 tién BH trung
binh cta hop dong BH nhén tho ting n dinh qua cac nam. Doanh thu phi cia thi
treong BH van phat trién 6n dinh trong nhimg nam t6i.

Thach thire.

Sau anh hudng cua khing hoang kinh té vao cudi nim 2008, riii ro vé mirc lam
phat cao din dén du kién nim 2009-2010 van s& 1a khoang thoi gian kho khin
cho nganh BH, chitng khoan, ngin hang.

Canh tranh tir cdc cong ty BH nu6c ngoai (Prudential) véi wu thé vé& kinh
nghiém, ky nang quan 1y, cong nghé thong tin, tinh phi BH dugc thira hudng tir
cong ty me s€ nhanh chong xam nhép va chiém Iinh thi ph?m, su gia nhap cua
nhiéu cong ty bao hiém méi trén thi trudng cang lam canh tranh gia ting. CAc
cong ty BH chuyén nganh ( BH déu khi) v6i thé manh doc quyén BH nganh ciing
canh tranh manh mé¢.
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PHAN 2: MO HINH PINH GIA

Chiung to”i‘ s dung phwong phdp so sdn,h P/I,:",
P/B c6 dieu chinh va phwong phdp chiet khau
dong co tirc de dinh gia BVH.

1.KICH BAN MQT: TRUONG HOQP CO SO

Sau khi xem xét danh gia cac phuong phap dinh gia chiing t6i lya chon str dung md hinh
chiét khéu cb tirc dé dinh gia BVH bang cach chiét khau dong cb tirc vé thoi diém hién tai.
Nhuoc diém ciia mo hinh nay 1 phy thudc nhidu vao gia dinh cht quan ctia nhimg nguoi
dinh gia trong viée xac dinh chi phi vén chi s¢ hiru va mirc d6 chi tra cb tirc. Do vay gia
s& dao dong manh tuy theo sy thay di cua gia dinh.

Déi v6i cac phuong phép so sanh P/B, P/E véi cac cong ty co hoat dong twong tu trén thi
truong Viét Nam, chung t6i thdy ring hién khoéng c6 cong ty nao co co cdu hoat dong
teong ty BVH trén thi truong, do vay khi ap dung cac chi s P/B, P/E tiéu chuén, chung
t6i 4p dung thém mirc bu cho riii ro bién dong trén co so ky vong ting trudng cao va thu
nhap 6n dinh trong thdi gian trong twong lai so véi cac cong ty cting nganh khéac khi nén
kinh t& phuc héi.

Déi v6i phuong phap dinh gia bang dong tién FCFF va FCFE, do BVH hién tai cac dong
tién nay ciia BVH dang am, do d6 phuong phép dinh gi4 nay khong thich hop tai thoi diém
nay.

Dé dinh gia bang mé hinh chiét khiu ¢b tirc va phwong phap so sanh, ching t6i di xay
dyng mé hinh dy béo thu nhap dé xac dinh dong tién trong tuong lai va cc yéu t6 ddu vao
cho mo6 hinh.

M0 hinh dugc x8y dung dua trén viéc phan tich va dua ra cac gia dinh theo 3 kich ban véi
tinh trang co s&, tot va x4u s& dugc trinh bay & phin sau.

GIA PINH

V& co ban cac gia dinh duogc xay dung dua trén dit liéu lich sir tr nam 2005 dén 2008, ¢o
su diéu chinh cta chung t6i.

Gia dinh vé doanh thu phi BH.

Dua vao dit lidu dugc phan tich trong qua khir va vé6i tinh hinh kinh té hién tai, chung t6i
gia dinh than trong vé& doanh thu phi cia BH Viét Nam ting truong 12% trong 2 ndm téi
va & mitc 16% sau khoang thdi gian nay khi nén kinh té da hoan toan hdi phuc tir suy
thoai. Bao Viét Nhan Tho ting truéng & mirc 6%/nam trong 2 nim dau va 10% cac nim
tiép theo.

Gid dinh co cdu phi ciia BH Viét Nam va BH Nhan tho lan lugt 1a 47.04% va 52.96%,
tang truong doanh thu tdng phi BH gbc hang nim s& & mic 8.82% trong 2 nim diu va
12.82% cho cac nam tiép theo.

Gia dinh vé phi nhan tai BH.

Cung vé6i tdc d6 ting truong trung binh cta thi trudng BH phi nhén tho khoang 20%, nhu
cdu tai BH cua cac cong ty BH trong nuéc véi quy mo tai chinh han ché, ching t6i di doan
than trong ting tredng cua phi nhan tai BH hang nim & mirc 12% cho 2 nim dau va 16%
cho cac nam tiép theo.

Gia dinh vé& Giam trir doanh thu

Nhu d3 phan tich & trén, co cdu chi dao cua cac khoan giam trir doanh thu 13 phi nhuong
tai BH, hién tai chi c6 BH Viét Nam sir dung nghiép vu tai BH. Véi ty 1€ phi nhuong
tai/téng phi BH gbc nam 2007, 2008 1an luot 1a 30.31% va 29.82%.

Chung t6i gia dinh qua cic nim, mirc giit lai va chwong trinh thu xép tai BH s& dwoc cai
thién nén ty 18 phi nhuong tai BH/ phi gdc s& giam 0.25%/niam, cing vdi co ciu doanh thu
cia BHVN va BVNT, gia dinh ty 18 hoan phi giam phi/ tong s phi BH gdc khong dbi 1a
gi4 tri trung binh qua cic ndm 14 0.61%, ching t6i tinh ra ty 1¢ giam trir doanh thu trén tong
phi BH nhu sau:
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Béng 30: gid dinh v& giam trir doanh thu

2009F 2010F 2011F 2012F 2013F

Giam trir DT/Tong phi BH gbc 14,610 14.49% 14.37% 14.26% 14.14%
Gia dinh vé ty 1é dw phong phi chwa hwéng va dw phong toin hoc

Qua phan tich dit liéu, chung t6i thiy c6 su bat thuong trong viée trich 1ap du phong phi
chua hudng lién tuc giam qua cac nam ca vé sé tuyét dbi va tuong déi. Nam 2008 ty 1&
trich 1ap du phong nay/téng phi chi dat 5.34% trong khi nam 2005 va 2006 ty 1& nay la
18.44% va 10.5%. Do d6 chung t6i cho rang hodc 1a nim 2005, 2006 d trich lap du phong
qua than trong, hodc la nam 2008 BVH da trich 1ap du phong khong than trong. Chung
t6i sr dung gia dinh nay ¢ mirc 7%/ nam tuong duong voi gan 1 thang phi bao hiém cua
nam.

Gia dinh vé t 1¢ hoa hdng nhwong tai BH.

Hoa hdng nhwong tai BH s& c6 mdi lién hé véi phi nhuong tai BH, dugc thé hién chi yéu
trong khiu trir doanh thu. Ty 16 hoa hdng nhuong tai BH phuy thudc vao ting nghiép vu
BH, ty 1¢ cao ddi véi nghiép vu BH hoda hoan, ky thuat, ty I¢ trung binh ddi véi nghiép vu
BH hang héa, tau bién va ty 18 rat thip déi v6i nghiép vu BH hang khong. Ngoai ra ty 18
hoa héng nhuong tai BH con phu thudc vao kha ning dam phan hop ddng ciing nhu lich st
tbn thit, bdi thuong ciia nha nhan tai BH. Do d6 viéc udc tinh ty 18 hoa hdng BH phai dira
trén gia dinh co cu doanh thu va phi tai BH ciia cac nghiép vu BH 1a khong thay dbi.

Ty 1¢ hoa hdng/ khéu trir doanh thu chiing t6i gia dinh & mirc than trong 1a 15% thép hon
muc nam 2005, 2006 va 2007 14n lugt 1a 15.63%, 15.5% va 17.05%.

Ting trwdng thu nhip khac

Trong khi trong qua khtr tang trudng ¢ mitc cao nam 2007 va 2008 ¢ murc 65% va 36%,
chung t6i gia dinh thén trong ting truong thu nhdp khac & muc 50% trong ndm 2009 va
10% trong cac nim tiép theo.

P:o han va bdi thwong.

La khoan chi tra quyén lgi BH cho khach hang va chiém ty trong 16n nhét trong tdng chi
phi, ndm 2006, 2007, 2008 ty 1& chi d4o han va bdi thudng cho khach hang/ tbng phi BH &
murc 57.3%, 57.6% va dac biét cao 61.1%.

Ty 1& bdi thuong/tdng phi gbc cia BHVN va ty 18 ddo han/ tdng phi gbc cia BHNT nam
2008 14 48.5% va 72.8% véi co cdu doanh thu 48.7% va 51.3% dan dén két qua bdi
thuong/ tong phi BH gbc 14 61.1%.

Ty 18 bdi thuong cao cuia Bao Hiém Viét Nam va ty 18 giai udc cao niam 2008 do bién dong
tang 13i sudt thi truong 1 mot trong nhitng nguyén nhan chinh din dén két qua hoat dong
kinh doanh kém trong ndm 2008.

Nam 2009 va sau ndy véi chinh sach kiém soét chit rii ro, danh gia rui ro than trong ching
t6i ky vong ty 1& bdi thwong ciia BHVN s& chi & mirc 48% va ty 18 nay & BVNT s& chi la
64% do nam 2009 va sau nay khong c6 s bién dong i sudt manh trén thi treong 1am cho
khach hang hity sém hop ddng dé chuyén sang kénh dau tu khac.

Do vay ty 18 bdi thuong, ddo han/ tbng phi BH gbc s& chi & mirc 56.47% nam 2009 va
giam nhe 0.25%/ndm trong 4 nim tiép theo.

Gia dinh ty 18 ddo han, bdi thudong/ téng phi 1d mot gia dinh nhay cam véi két qua loi
nhuén cudi cing.

Chi bdi thudomg nhin tai BH

Chuing t6i gia dinh ty 18 chi bdi thudong nhan tai BH/ phi nhan tai BH 1a gia trj trung binh
tir dit lidu lich str c6 didu chinh theo thoi gian & muc 35.67%.
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Khéu trir chi phi

Ty 1¢ khau trir chi phi/ khéu trir doanh thu ting manh trong nim 2007, 2008 & mirc
36.24% va 39.83%, nguyén nhan la do ty 1& thu hdi bdi thuong nhuong tai BH trong cac
nam gin ddy cao hon. Véi gia dinh BHVN dang kiém soat va danh gia rui ro chat ché hon
dé giam ty 16 boi thuong, chung t6i gia dinh than trong ty 18 nay 1a gi4 tri trung binh trong
4 nam gan dy 6 mirc 35.44%

Quy du phong dao dong lon

Quy du phong nay khong con bit bude, hon thé lai lam méo mo thu nhap chi phi qua cac
nam nén gia dinh cong ty khong tiép tuc trich 1ap va sir dung quy du phong nay nita.

Ting trudomg quy dw phong bdi thwong

Do nhan dinh trich 1dp quy du phong bdi thudng nim 2008 & mirc thip, dé than trong,
chiing t6i gia dinh ting quy du phong bdi thudng 1a 40% nim 2009 14 va ting truéng 10%
mdi nim tiép theo.

Chi phi hoat dong khac

Thanh phén cia chi phi hoat dong khac chii yéu 1a hoa hdng va ty 1& chi phi hoat dong
khéc/ téng doanh thu phi BH khéng c6 sy bién dong manh qua cac nam. Ching t8i gia dinh
sir dung gié tri trung binh ty 18 chi phi hoat dong khéc trén tdng doanh thu phi BH & muc
9.97% trong nam 2009 va giam nhe 0.15% trong 4 nam tiép theo khi thyc hién kiém soat
chi phi t6t hon.

Chi phi ban hang va chi phi quan ly

Gié dinh chi phi ban hang 1a gia tri trung binh & mirc 0.75% va chi phi quan ly trong ndm
2009 & murc 17.09% tuy nhién vé6i su thay déi bd may quan 1y tir phan cip sang tip trung,
chung t6i ky vong BVH s& giam dugc cac chi phi lién quan dén quan 1y & dia phwong va do
d6 giam duoc chi phi quan 1y & mirc 0.25% tdng phi trong 4 nam.

Hoat dong Ngan hang

Vé6i mirc thu nhép va chi phi tai thoi diém ban diu thdp, ching t6i cho ring déng gop vé
doanh thu va thu nhap coa Ngin hang bao Viét trong 3 nim déu 1a khong dang ké, gia dinh
loi nhuén ting truong 50% cho 2 ndm du va 30% cho cac nim tiép theo.

Chi phi quén Iy khéng lién quan dén hoat ddng BH ngan hang

Gia dinh chi phi quan Iy nam 2009 1a gia tri trung binh chi phi quan 1y nam 2007, 2008 va
tang truéng chi phi quéan 1y khéng lién quan dén hoat dong BH ngan hang 3%/nam

Thu nhip tai chinh va chi phi tai chinh

Trong nam 2008 c6 su bién dong manh 13i suat, voi 1di sudt thi truong ting manh 13 co hoi
dé BVH ting truéng thu nhép tai chinh dic biét 13 khi co ciu doanh thu tai chinh cia BVH
tap trung cht yéu vao 13i suét tién giri c6 ky han va 1ai sudt trai phiéu. Nam 2009 khi Iai
suét thi trudng giam manh va 6n dinh tré lai, cing véi viée dung vén thyuc hién déu tw méi
phat trién dai han vao Bao Viét Bank, Cong ty dau tw Bao Viét cac du 4n xay dung va cong
nghé thong tin, tang trudng thu nhap tir hoat dong tai chinh s€ sut gidm manh so vdi ndm
2008. Do d6 du kién thu nhap tir hoat déng tai chinh s& giam 11% trong nam 2009 S0 Vi
nam 2008 va ting truéng déu theo ting trudng quy du phong trong cac nam tiép theo, gia
dinh 13i suét thi truong khong bién dong manh.

Mac du tang trudng doanh thu tai chinh gidm manh nhung chung t6i ky vong chi phi tai
chinh nam 2009 ciing ¢6 mirc d6 sut giam manh khi thi truong phuc hdi cong ty s& co thé
thuc hién hoan nhap du phong dau tur, chi phi tai chinh khi d6 mét phan 16n s& 1a cac khoan
du phong toan hoc, dyu phong chia 1ai ciia Bao Viét Nhan Tho.

Gia dinh ty 18 chi phi tai chinh/ thu nhép tai chinh trong nim 2009 giam xudng mirc 49%
va 53% nam 2010 va 55% céac nam sau.

Gia dinh v& thu nhap va chi phi tai chinh c6 vai trd quyét dinh d6i véi loi nhuén cua BVH
khi ma hiéu qua hoat dong bao hidm va ngan hang dang rét thp.

Ting truwdng lgi nhuin tir hoat dong khéc
Hoat dong khic c6 dong gbp nho trong co cdu doanh thu, loi nhuén cia BVH, gia dinh

khac da ong nam 2009 va gidm xudng ong 2010 va
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tang truong 20% hang nam tiép theo.

Ting trwéng lgi nhuin ciia cong ty lién két va lgi ich ¢6 dong thiéu sb

Gia dinh ting treéng loi nhudn ciia cong ty lién két bang va loi ich cua cé dong thidu sb
tang trudng trung binh cua thi trudng & mirc 50% nam 2009, 5% & nam thi hai va 10% ¢
c4c nam tiép theo.

Thué

Thué thu nhap doanh nghiép theo luat thué méi duge xac dinh & mirc 25%

Ty 1¢ chi tra ¢b tire

Phu hop véi két qua kinh doanh du béo, ty 18 chi tra ¢b tirc duoc gia dinh & mirc 12% trong
nam nim dAu v & 30% ROE céc nam tiép theo.

PINH GIA

Pinh gia theo phwong phap so sanh.

Khi khéng c6 dit liéu vé cac cong ty BH nhén tho trén thi trudng, chung toi sir dung dit liéu
ctia cac cong ty BH phi nhan tho. Hién tai PVI 1 déi tha canh tranh 16n nhét cuia BH Bao
Viét, do d6 ching t6i sir dung cac chi s6 PE, PB véi dit liéu 12 thang gin nhit ciia PVI lam
chi sb tiéu chudn.

Mtec b rai ro: Sau khi can nhic cac yéu t nhu 1a quy mé va linh vyc hoat dong rong hon,
v6i cac khoan déu tw mdi vao cac cong ty con méi thanh lap chwa dem lai thu nhap tuong
xtmg trong ngén han, viéc dau tu vao cac cong ty lién két va cac khoan du tu méi phuc vu
cho viéc phat trién dai han nhu x4y dung co ban, mua va ap dung cac phan mém cong nghé
théng tin dé quan tri doanh nghiép theo tiéu chuin qubc té, cac khoan chi phi dé thay déi
lai phwong thire va k§ thust quan tri cong ty, chi phi cho géi hd tro k¥ thuat caa HSBC
Insurance chung t6i gia dinh 4p dung mirc bii rui ro 50% ddi véi chi sé tiéu chuin cia PVIL

Bang 31: bBinh gia theo PB, PE kich ban co s&

Dinh gia theo P/B va P/E
PB tiéu chudn  PE tiéu chuin Macburiiro PBdiduchinh  PE diu chinh

1.62 18.26 50% 2.43 27.39
BVPS EPS Gia theo PB Gia theo PE

16,052 1,628 39,005 44,594

Pinh gi4 v6i mé hinh chiét khiu cb tirc

Chung t6i gia dinh BVH sé& theo 2 giai doan phat trién, giai doan 1 tir nim 2009-2013 voi
murc chi tra ¢ tirc 12% cho giai doan nay, giai doan 2 tir nim 2014 tr& di voi ty 18 chi tra
¢b tirc/ thu nhép & mirc 30%.

Pé xac dinh chi phi vén cht s hitu lam 13i suat chiét khéu, ching t6i sir dung mé hinh
CAPM, vé6i Rf 12 13i suét trung binh trai phiéu chinh phu dai han 9.5%.

Murc bu rui ro 3%
Beta diéu chinh dva trén dit lidu thi truong la 1.02
Khi d6, Chi phi vén cb phan =9.5% + 3% * 1.0211 = 12.56%.
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Bang 32: Dinh gia theo DDM kich ban co s&
Lai sudt trai phiu chinh phu dai han 9.50%
Mire bu rui ro 3.00%
Beta diéu chinh 1.021183897

15.59% P/B
12.56% Adjusted premium
10.91% Adjusted P/B

30.00% EPS du bao 2013

Nhan t6 chiét khdu  Gid tri hién tai

2009 12.00% 1,200 0.888387036 1,066
2010 12.00% 1,200 0.789231525 947
2011 12.00% 1,200 0.701143055 841
2012 12.00% 1,200 0.6228864 747
2013 12.00% 1,200 0.553364202 664
BVPS 54,447

GIA 34,395

Chuing t6i st dung cong thitc P/B = (ROE-g)/ (Re-g)
P/B diéu chinh = P/B * ( 1+ phi bu rui ro)
Gid tri cb phiéu tai thoi diém nam 2013 = Gia tri s sach tai thoi diém 2013 * P/B diéu
chinh.
Gia = dong cb tirc chiét khau va gia cb phiéu tai thoi diém chiét khiu vé thoi diém hién tai
theo 13 sudt chiét khau 1a chi phi vén c¢b phan.

2. KICH BAN HAI: TRUONG HQP THUAN LOI
Trong truong hop nay khi cac yéu td vi mo co chidu hudng tét hon, ching t6i gia dinh hoat
dong kinh doanh cia BVH géap nhiéu thuén lgi, doanh thu BH phi nhan tho va nhan tho
tang truong & mirc 2% va 1% so voi kich ban co s¢ tao nén doanh thu ting truéng hon
1.5% so voi kich ban co s¢. Doanh thu tang truéng 10.32% trong 2 nam dau va 14.32%
trong cac nam tiép theo.
Gia dinh phi nhan tai BH tang truong thém 2% so véi kich ban co sd, 1én mirc 14%/nam
Gia dinh cac khoén khau trir khong thay dbi so véi kich ban co s&
Gia dinh dy phong phi chwra str dung khéng thay dbi so véi kich ban co s&
Gia dinh hoa hdng nhuong tai BH khdng thay ddi so véi kich ban co s¢
Gia dinh ting truong thu nhap khac khong thay déi so vai kich ban co s&
Gia dinh v& bdi thuong va déo han: véi sy kiém soét chit vé& danh gia riii ro cung véi én
dinh v& 13i suét dan dén ty 1€ bdi thuong cua hoat dong BH phi nhén tho & muc 46% & nam
thir nhit, 47.5% & cc ndm tiép theo phi BH phi nhén tho va ty 1& chi tra giai wéc dao han /
phi BH nhén tho & mtrc 62% & nam thir nhit, 63.5% & céc nim tiép theo din dén ty 18 bdi
thuong, d4o han/tdng phi gbc & mirc  54.47% & niam thir nhéat v & cdc nam tiép theo giam
0.5% so voi gia dinh co so.
Gia dinh chi bdi thudng nhén tai BH, khéu trir chi phi, dw phong dao déng 16n, khong thay
ddi so véi kich ban co s&
Vi gia dinh ty 18 bdi thuong giam, gia dinh ting truéng du phong boi thuong nim diu
giam 10% va cac nam tiép theo giam 3% so véi kich ban co s&
Gia dinh chi phi hoat dong khéc giam nhe tir mirc gia dinh co s& 9.97% ciia téng phi xudng
murc 9.67% theo gia dinh quéan Iy chi phi tdt hon.
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Gia dinh chi phi ban hang giam 0.1% so vdi kich ban co sé va chi phi quan ly giam 0.2%
s0 v6i kich ban co s6 théng qua thay dbi lai mé hinh quan 1y, cit giam nhan su.

Gia dinh tang truéng chi phi quan 1y khong lién quan dén hoat dong ngan hang BH giam &
muc 0.2% so vai kich ban co s6.

Gia dinh tang trudng thu nhép tai chinh ting 3%/nam so vai kich ban co s6 va tang 1% cac
nam tiép theo. Gia dinh chi phi tai chinh giam 2% nam dau va 1% cac nam tip theo so véi
kich ban co s& ctng v6i sy hdi phuc ciia nén kinh t va thi truong chung khoan.

Gia dinh ting truong 1oi nhuan cua hoat dong khac khong ddi so véi gia dinh co s0.

Gié dinh ting truéng LN cia cong ty lién két giam 2% so v6i gia dinh co s

Pinh gia theo phwong phap so sanh.

Theo kich ban 12 v6i EPS du kién nam 2009 & mire 1,895 va BVPS & mic 16,443

gia theo P/E va P/B 1an luot 1a 39,956 dong va 55,310

Bang 33: Dinh gia theo PB, PE kich ban thuan lgi

Dinh gia theo P/B va P/E

PB tiéu chuin  PE tiéu chun Mircburiiiro  PB diduchinh  PE diéu chinh
1.62 18.26 50% 2.43 27.39

BVPS EPS Giatheo PB Gia theo PE
16,428 2,004 39,919 54,893

Pinh gia véi md hinh chiét khiu ¢ tire

Chung t6i gia dinh BVH sé& theo 2 giai doan phat trién, giai doan 1 tir nim 2009-2013 v&i

murc chi tra co tirc 12% trong giai doan nay, giai doan 2 tir nam 2013 tr¢ di voi ty 1€ chi tra

¢0 tuc 30% thu nhap sau thué.

Dé x4c dinh chi phi vén chu s hitu 1am 1ai suat chiét khéu, ching t6i sit dung mé hinh

CAPM, véi Rf 12 1ai suat trung binh trai phi€u chinh phu dai han 9.5%.

Mtrc bu rui ro 3%

Beta diéu chinh dya trén dit liéu thi trudng la 1.02

Khi d6, Chi phi vén c¢b phan = 9.5% + 3% * 1.02 = 12.56%.

Bang 34: Dinh gia theo DDM, kich ban thuan lgi
L3i suét trai phiéu chinh pha dai han 9.50%
Mrc bu rui ro 3.00%
Beta di€u chinh 1.021183897

16.68% P/B
12.56% Adjusted premium
11.68% Adjusted P/B

30.00% EPS du bao 2013

Nhan td chiét khdu  Gid tri hién tai

2009 12.00% 1,200 0.888387036 1,066
2010 12.00% 1,200 0.789231525 947
2011 12.00% 1,200 0.701143055 841
2012 12.00% 1,200 0.6228864 747
2013 12.00% 1,200 0.553364202 664
BVPS 118,375 65,504
GIA 69,770

Chung t6i str dung cong thic P/B = (ROE-g)/ (Re-g)
P/B diéu chinh = P/B * ( 1+ phi bil rui ro)
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3. KICH BAN BA: TRUONG HQP BAT LQI

Terminal value = Gi4 tri sb sach tai thoi diém 2013 * P/B diéu chinh.
Gia = dong cb tirc chiét khiu va terminal value chiét khiu vé thoi diém hién tai theo 13i
suét chiét khau Ia chi phi von cb phan.

Trong trudng hop nay khi cac yéu t vi mé c6 chiéu hudng xiu hon ky vong hodc ty 18 ton
that x4u di, chung t6i gia dinh hoat dong kinh doanh ciia BVH gap nhiéu khé khin hon,
doanh thu BH phi nhéan tho va nhan tho gidam ¢ mirc 2% va 1% so véi kich ban co so tao
nén doanh thu giam hon 1.5% so véi kich ban co s¢. Doanh thu tang truong 7.32% trong 2
nim dau va 11.32% trong céc nim tiép theo.

Gia dinh phi nhan tai BH giam 2% so voéi kich ban co sd, xuéng muc 10%/nam trong 2
nim dau va 14% cac nam tiép theo

Gia dinh cac khoan khéu trir khéng thay déi so v6i kich ban co s¢

Gié dinh du phong phi chua st dung khéong thay ddi so véi kich ban co s&

Gié dinh hoa hong nhuong tai BH khong thay ddi so véi kich ban co s¢

Gia dinh ting truéng thu nhap khac khong thay dbi so véi kich ban co s

Gia dinh v& bdi thuong va déo han: gia dinh tinh hinh tén thit theo chiéu huéng xdu hon
cung voi viée khach hang hity hop ddng gia ting dan dén ty 1 bdi thuong cia hoat dong
BH phi nhan tho & mirc 50% & nam thtr nhét, 48.5% & cac nim tiép theo phi BH phi nhan
tho va ty 1€ chi tra giai udc dao han / phi BH nhén tho ¢ mic 66% & nam thir nhat 64.5%
dén dén ty 18 bdi thuong, ddo han/téng phi gbc ting 2% & muic 58.47% & nam tht nhit va
c4c nam tiép theo ting 0.5% so voi gia dinh co sé.

Gia dinh chi bdi thuong nhén tai BH, khu trir chi phi, du phong dao dong 16n, khéng thay
ddi so véi kich ban co s&

Véi gia dinh ty 18 bdi thuong giam, gia dinh ting truéng dy phong bdi thudng nim du
tang 10% va cac nam tiép theo ting 3% so véi kich ban co s&

Gia dinh chi phi hoat déng khéc ting nhe tir mtc gia dinh co s& 9.97% cua téng phi xudng
mirc 10.27% theo gia dinh quan 1y chi phi tét hon.

Gia dinh chi phi ban hang tang 0.1% so vdi kich ban co sd va chi phi quan 1y tang 0.2% so
v6i kich ban co sé do khong kiém soat duoc chi phi.

Gia dinh tang truong chi phi quan Iy khéng lién quan dén hoat dong ngan hang BH ting &
murc 0.2% so vai kich ban co so.

Gia dinh ting trudng thu nhdp tai chinh giam 3% nim dau va 1%/nam tiép theo so vai kich
ban co sé. Gia dinh chi phi tai chinh tang 2% nam dau va 1% cac nam tiép theo so véi kich
ban co sd.

Gia dinh ting truéng lgi nhuan cua hoat dong khac khong dbi so véi gia dinh co s6.

Gia dinh ting truéng cia cong ty lién két ting 2% so vdi gia dinh co s

Dinh gia theo phuwong phap so sanh.

Theo kich ban 12 v6i EPS dy kién nam 2009 & mtrc 1,191 va BVPS ¢ murc 15, 713
gi4 theo P/E va P/B lan luot 1a 38,184 ddng va 35,332

Béng 35: Pinh gi4 theo PE, PB kich ban bét loi

Pinh gia theo P/B va P/E
PB tiéu chudn  PE tiéu chuin Muc burdiro  PB diéu chinh PE diéu chinh

1.62 18.26 50% 2.43 27.39

Pinh gia v6i mé hinh chiét khiu cb tirc

Chung t6i gia dinh BVH sé& theo 2 giai doan phat trién, giai doan 1 tir nim 2009-2013 voi
mire chi tra ¢ tire 12% trong giai doan nay, giai doan 2 tir ndm 2013 tr¢ di voi ty 1€ chi tra
¢b tirc 30% thu nhép.

Pé xac dinh chi phi vén chu s hitu lam 13i sut chiét khiu, ching t6i sir dung mé hinh
CAPM, v6i Rf 13 1 sudt trung binh_trai phiéu chinh phii dai han 9.5%.
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Mirc bu rui ro 3%

Beta diéu chinh dya trén dit liéu thi truong la 1.02
Khi d6, Chi phi vn ¢ phan =9.5% + 3% * 1.02 = 12.56%.
Bang 36: Dinh gia theo PE, PB, kich ban bét loi.

Li sudt trai phiu chinh phu dai han

Mikc bu rui ro
Beta diéu chinh

2009
2010
2011
2012
2013

BVPS
GIA

14.46%
12.56%
10.12%

30.00%

12.00%

12.00%

12.00%

12.00%

12.00%

1,200
1,200
1,200
1,200

1,200
31,275

P/B
Adjusted premium
Adjusted P/B

EPS du bao 2013

Nhan t6 chiét khdu

0.888387036

0.789231525

0.701143055

0.6228864

0.553364202

9.50%
3.00%

1.021183897

Gia tri hién tai

1,066
947
841
747

664
17,307
21,573

Chuing t6i st dung cong thitc P/B = (ROE-g)/ (Re-g)
P/B diéu chinh = P/B * ( 1+ phi bu rai ro)

Terminal value = Gi4 tri s6 sach tai thoi diém 2013 * P/B diéu chinh.

Gia = dong cb tirc chiét khdu va terminal value chiét khau vé thoi diém hién tai theo 13i

suét chiét khau 1a chi phi vén cb phan.
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Téng hop dinh gia va khuyén nghi

Béng 37: Téng hop gia cudi cing

Gia theo kich
ban

Trong s trong sd Gia

44,594 30.0%
PB 39,005 40.0% 39,299 60.0%
DDM 34,395 30.0%
PE 54,893 30.0%
PB 39,919 40.0% 53,367 20.0% | 40,672
DDM 69,770 30.0%
PE 34,600 30.0%
PB 38,119 40.0% 32,099 20.0%
DDM 21,573 30.0%

Tir ba kich ban trén chung t6i tong hop lai thanh bang téng hop dinh gi4 nhu trén. Céc

trong s6 kich ban dugc xac dinh trén gia dinh sic xuét xay ra déi véi timg kich ban.

Déi voi doanh nghiép nhu ngan hang, BH, ching t6i dit trong sb cao hon véi phuong

phép dinh gia biang P/B véi trong sé cao hon 40% va hai phuong phép con lai véi trong

s6 thip hon & mirc 30%.

Khi thiét 14p mé hinh thu nhép véi kich ban co sé, ching téi dua ra cac gia dinh gin nhat

¢6 thé vai tinh hinh kinh doanh cua tdp doan bao Viét do d6 chung ti ky vong sic xuét

xdy ra voi kich ban 1 1a 16n nhit va dat trong s6 60%, hai kich ban con lai véi kha nang

xay ra ddng déu va co trong s6 20%.

Vi cac gia dinh trén, chung t6i dinh gia BVH hién tai ¢ murc gia 40,672.

Khi dinh gi& theo phuong phép so sanh véi benchmark Ia chi s6 P/E va P/B cuia céc cong ty
bao hiém & cac nude dang phét trién va loai bo cac outliers, P/E va P/B trung binh & mirc
1.985 va 16.352, v6i benchmark nay gid BVH tuong tng & mic 31,900 va 27,000. Tuy
nhién viéc xac dinh nay chi mang tinh chat tham khéo va ching t6i cho rang mirc dinh gia
40,672 phan anh ddy du gia tri caa BVH hon.

V6i mire gia nay chung t6i khuyén nghi khach hang gitr ¢b phiéu BVH véi ky vong ring
viéc BVH dang thuc hién mét loat cac thay dbi vé phuong thuc quan ly, ap dung cong
nghé thong tin, phat trién san phim va kénh phéan phdi,... theo nhiing tw vn va hd tro cua
HSBC Insurance s& quan Iy chi phi va riii ro tdt hon, ting cuong hiéu qua hoat dong. Pong
thoi cac cong ty con méi dau tw nhu Ngin hang Béo Viét, cong ty diu tu Bao Viét s& hoat
dong hiéu qua hon trong tuong lai gin, cung véi cac cong ty dang hoat dong hién tai nhu
Bao Hiém Viét Nam, Bao Viét Nhan Tho, Cong ty quan ly quy Bao Viét, Bao Viét Ching
khoan gop phan gia ting hiéu qua hoat dong va gia tang gié tri caa BVH trong dai han.
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PHU LUC

Téng hop bing gia dinh Trudng hop co sé

1 Tang truéng tdng phi BH gbc 8.82% 8.82% 12.82% 12.82% 12.82%

1.1 Tang truong phi nhan tai bao hiém 12.00% 12.00% 16.00% 16.00% 16.00%
2 Giam trir doanh thu/tdng phi 14.61% 14.49% 14.37% 14.26% 14.14%
3 Tang dy phong toan hoc va chua huéng/tdng phi 7.00% 7.00% 7.00% 7.00% 7.00%
4 Hoa hdng nhwong tai/giam trir doanh thu 15.00% 15.00% 15.00% 15.00% 15.00%
5 Tang trudng thu nhap khac 50.00% 10.00% 10.00% 10.00% 10.00%
6 d40 han va bdi thuong/tdng phi 56.47% 56.22% 55.97% 55.72% 55.47%
7 Chi bdi thuong nhan TBH/phi nhan TBH 35.67% 35.67% 35.67% 35.67% 35.67%
8 Khéu trir chi phi/kh4u trir doanh thu 35.44% 35.44% 35.44% 35.44% 35.44%
9 Tang thuin du phong qu¥ dao dong 16n 0.00% 0.00% 0.00% 0.00% 0.00%
10 Tang truéng tang quy du phong bdi thudng 40.00% 10.00% 10.00% 10.00% 10.00%
11 Chi phi HP khac/tdng phi 9.97% 9.97% 9.97% 9.97% 9.97%
12 Chi phi ban hang/téng phi 1.50% 0.75% 0.75% 0.75% 0.75%
13 Chi phi quan ly/téng phi 17.09% 16.84% 16.59% 16.34% 16.09%
14 Tang trudng thu nhap BV bank 50.00% 50.00% 30.00% 30.00% 30.00%
15 Téng trudng chi phi BV bank ) 50.00% 50.00% 30.00% 30.00% 30.00%

Tang truong CP quan 1y khong lién quan dén HDBH

16 &NH 3.00% 3.00% 3.00% 3.00% 3.00%
17 Téng trudng thu nhép tai chinh -11.00% 11.00% 11.00% 11.00% 11.00%
18 Chi phi tai chinh/thu nhép tai chinh 49.00% 53.00% 55.00% 55.00% 55.00%
19 Téng trudng loi nhuan tir HP khac 20.00% 20.00% 20.00% 20.00% 20.00%
20 Tang truong LNt cty LK va lgi ich c6 dong thiéu s6 50.00% 5.00% 10.00% 10.00% 10.00%
21 Thué 25.00% 25.00% 25.00% 25.00% 25.00%
22 Ty lé chiét khau 12.56% 12.56% 12.56% 12.56% 12.56%
23 Ty 18 chi tra ¢ tirc 12.00% 12.00% 12.00% 12.00% 12.00%

Mo hinh thu nhép kich bén co sé: .
Don vi: Triéu dong

0 2,008 2009F 2010F 2011F 2012F 2013F

Thu phi BH gbc 6,715,168 7,307,601 7,952,302 8971971 10,122,386 11,420,311
Thu phi nhan tai BH 137,802 154,339 172,859 200,517 232,599 269,815
Cac khoan giam trir doanh thu 1,050,820 (1,067,496) (1,152,323) (1,289,526) (1,442,970) (1,614,562)
Téang du phong phi chua dugc hudng va du phong

toan hoc 358,667 (511,532) (556,661) (628,038) (708,567) (799,422)
Thu hoa hng nhuwrong tai BH 137,944 160,124 172,848 193,429 216,446 242,184
Thu nhép khac 18,106 27,159 29,875 32,863 36,149 39,764
Doanh thu thudn hoat déng kinh doanh BH 5,599,534 6,070,195  6,618900 7,481,215 8,456,043 9,558,090
Chi béi thuong BH gbc va chi tra dao han 4,097,069 4,126,881 4,471,087 5,021,954 5,640,579 6,335,282
Chi bdi thuong nhan tai BH 49,973 55,046 61,652 71,516 82,958 96,232
Cac khoan giam trir chi phi 418,574 (378,294) (408,354) (456,976) (511,353) (572,161)
Bbi thuong thudc trach nhiém giir lai 3,728,469  (3,803,633) (4,124,384) (4,636,494) (5,212,185) (5,859,353)
Chi bbdi thuong tir quy dao dong 16n 96,376 0

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.



Company Report: Tap doan Bao Viét

Tang du phong bdi thuong

Trich du phong dao dong 16n

Chi khac hoat dong kinh doanh BH

Téng chi tryc tiép hoat dong kinh doanh BH
Loi nhuan gop hoat dong kinh doanh BH

Chi phi ban hang

Chi phi quan Iy doanh nghiép lién quan tryc
tiép dén hoat dong BH

Loi nhudn thuan hoat dong kinh doanh BH
Thu nhap cua BV Bank

Chi phi cta hoat dong cua BV Bank

Loi nhuan hoat dong kinh doanh ctia BV Bank
Chi phi quéan Iy doanh nghiép ngoai hoat dong BH va
ngan hang

Doanh thu hoat dong tai chinh

Chi phi hoat ddng tai chinh

Loi nhuan hoat dong tai chinh

Thu nhap hoat dong khac

Chi phi hoat dong khac

Loi nhuan hoat dong khac

Phén loi nhuén (18) trong cong ty LK, LD
Téng loi nhuén ké toan trudc thué

Dy phong béo dam can dbi

Chi phi thué thu nhap doanh nghiép hién hanh
Thué thu nhap doanh nghiép hoén lai

Loi nhuan sau thué thu nhap doanh nghiép
Loi ich cua ¢ dong thiéu sb

Loi nhuan sau thué cta chu sé hiru, Tap doan Bao Viét
EPS

BV

Ty 18 chi tra cb tirc/loi nhuan

C tire chi tra

Loi nhuan gitr lai

VCSH

ROAE

VDL

9,675
82,863
719,144
4,443,775
1,155,759
92,492
1,005,400
57,867

0

0

0
189,669
2,725,303
2,215,127
510,176
19,792
641
19,151
18,476
416,000
1,597
122,228
22,749
269,426
(168,765)
438,191
765

14,423

8,265,011
5.45%

5,730,266

13,545
0
(728,802)
(4,518,890)
1,551,305
(109,614)
(1,248,995)
192,696
138,416
(80,691)
57,725
195,359
2,425,520
1,188,505

1,237,015

50,981
27,714
1,370,772
2,270

342,126

1,026,377
93,424
932,953
1,628
14,852
12.00%
687,632
245,321
8,510,332
11.12%

5,730,266

14,900
0
(793,100)
(4,902,584)
1,716,316
(59,642)
(1,339,305)
317,369
207,624
(121,037)
86,587
201,219
2,692,327
1,426,933

1,265,394

21,577
29,100
1,524,808
2,497

380,578

1,141,733
98,095
1,043,638
1,821
15,473
12.00%
687,632
356,006
8,866,338
12.01%

5,730,266

16,390
0
(894,794)
(5,514,898)
1,966,317
(67,290)
(1,488,605)
410,423
269,912
(157,348)
112,564
207,256
2,988,483
1,643,665

1,344,817

33,093
32,009
1,725,650
2,746

430,726

1,292,177
107,905
1,184,273
2,067
16,340
12.00%
687,632
496,641
9,362,978
12.99%

5,730,266

18,029
0
(1,009,527)
(6,203,683)
2,252,359
(75,918)
(1,654,172)
522,269
350,885
(204,552)
146,333
213,474
3,317,216
1,824,469

1,492,747

39,711
35,210
2,022,797
3,021

504,944

1,514,832
118,695
1,396,137
2,436
17,576
12.00%
687,632
708,505
10,071,483
14.37%

5,730,266

19,831
0
(1,138,972)
(6,978,493)
2,579,597
(85,652)
(1,837,725)
656,220
456,150
(265,918)
190,232
219,878
3,682,109
2,025,160

1,656,949

47,653
38,731
2,369,909
3,323

591,646

1,774,939
130,565
1,644,374
2,870
19,246
12.00%
687,632
956,743
11,028,226
15.59%

5,730,266

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.



Company Report: Tap doan Bao Viét

Téng hop bang gia dinh kich ban hai (thuan lgi):

1 Tang truéng tdng phi BH gbc 10.32% 10.32% 14.32% 14.32% 14.32%

1.1 Ting truéng phi nhén tai bao hiém 14.00% 14.00% 18.00% 18.00% 18.00%
2 Giam trir doanh thu/tdng phi 14.61% 14.49% 14.37% 14.26% 14.14%
3 Tang dy phong toan hoc va chua huéng/téng phi 7.00% 7.00% 7.00% 7.00% 7.00%
4 Hoa hdng nhwong tai/giam trir doanh thu 15.00% 15.00% 15.00% 15.00% 15.00%
5 Ting truong thu nhap khac 50.00% 10.00% 10.00% 10.00% 10.00%
6 d4o han va bdi thuong/tdng phi 54.47% 55.72% 55.47% 55.22% 54.97%
7 Chi boi thuong nhan TBH/phi nhan TBH 35.67% 35.67% 35.67% 35.67% 35.67%
8 Khéu trir chi phi/kh4u trir doanh thu 35.44% 35.44% 35.44% 35.44% 35.44%
9 Tang thuin du phong qu¥ dao dong 16n 0.00% 0.00% 0.00% 0.00% 0.00%
10 Tang trudng tang qu§ du phong bdi thuong 30.00% 7.00% 7.00% 7.00% 7.00%
11 Chi phi HD khéc/téng phi 9.67% 9.67% 9.67% 9.67% 9.67%
12 Chi phi ban hang/tng phi 1.40% 0.65% 0.65% 0.65% 0.65%
13 Chi phi quan Iy/tong phi 16.89% 16.64% 16.39% 16.14% 15.89%
14  Ting trudng thu nhap BV bank 50.00% 50.00% 30.00% 30.00% 30.00%
15  Tang truéng chi phi BV bank , 50.00% 50.00% 30.00% 30.00% 30.00%

Tang truong CP quan 1y khong lién quan dén HDBH

16  &NH 3.00% 3.00% 3.00% 3.00% 3.00%
17 Tang trudng thu nhap tai chinh -8.00% 12.00% 12.00% 12.00% 12.00%
18  Chi phi tai chinh/thu nhép tai chinh 47.00% 52.00% 54.00% 54.00% 54.00%
19  Tang trudng loi nhuan tir HD khac 20.00% 20.00% 20.00% 20.00% 20.00%
20 Tang trudng LNt cty LK va lgi ich c6 dong thiéu s6 48.00% 3.00% 8.00% 8.00% 8.00%
21 Thué 25.00% 25.00% 25.00% 25.00% 25.00%
22 Ty lé chiét khau 12.56% 12.56% 12.56% 12.56% 12.56%
23 Ty & chi tra ¢ tirc 12.00% 12.00% 12.00% 12.00% 12.00%

M0 hinh thu nhép kich bén hai (thuin lgi): .
DPon vi: Triéu dong

0 2,008 2009F 2010F 2011F 2012F 2013F

Thu phi BH gbc 6,715,168 7,408,329 8,173,041 9,343,610 10,681,831 12,211,718
Thu phi nhan tai BH 137,802 157,095 179,088 211,324 249,362 294,247
Cac khoan giam trir doanh thu 1,050,820 (1,082,211) (1,184,309) (1,342,941) (1,522,720) (1,726,449)
Tang du phong phi chua dugc huong va du phong

toan hoc 358,667 (518,583) (572,113) (654,053) (747,728) (854,820)
Thu hoa hdng nhuong tai BH 137,944 162,332 177,646 201,441 228,408 258,967
Thu nhép khac 18,106 27,159 29,875 32,863 36,149 39,764
Doanh thu thudn hoat déng kinh doanh BH 5,599,534 6,154,121 6,803,228 7,792,243 8,925,302 10,223,427
Chi bdi thuong BH gbc va chi tra dao han 4,097,069 4,035,599 4,554,330 5,183,256 5,898,914 6,713,246
Chi boi thuong nhan tai BH 49,973 56,029 63,873 75,370 88,937 104,946
Cac khoan giam trir chi phi 418,574 (383,508) (419,689) (475,905) (539,614) (611,810)
Bbi thuong thudc trach nhiém giir lai 3,728,469 (3,708,120) (4,198,513) (4,782,722) (5,448,237) (6,206,382)

— Chi bbdi thuong tir quy dao dong lon 96,376 0

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.



Company Report: Tap doan Bao Viét

Tang du phong bdi thuong

Trich du phong dao dong 16n

Chi khac hoat dong kinh doanh BH

Téng chi tryc tiép hoat dong kinh doanh BH
Loi nhuan gop hoat dong kinh doanh BH

Chi phi ban hang

Chi phi quan Iy doanh nghiép lién quan tryc
tiép dén hoat dong BH

Loi nhuan thuan hoat dong kinh doanh BH
Thu nhap cua BV Bank

Chi phi cta hoat dong cua BV Bank

Loi nhuan hoat dong kinh doanh ciia BV Bank
Chi phi quéan Iy doanh nghiép ngoai hoat dong BH
va ngan hang

Doanh thu hoat dong tai chinh

Chi phi hoat dong tai chinh

Loi nhuan hoat dong tai chinh

Thu nhap hoat dong khac

Chi phi hoat dong khac

Loi nhuan hoat dong khac

Phén loi nhuén (18) trong cong ty LK, LD
Téng loi nhuén ké toan trudc thué

Dy phong bao dam can dbi

Chi phi thué thu nhap doanh nghiép hién hanh
Thué thu nhap doanh nghiép hodn lai

Loi nhuan sau thué thu nhap doanh nghiép
Loi ich cua ¢ df)ng thidu sb

Loi nhuan sau thué ctia chu so hitu, Tap doan Bao
Viét

EPS

BV

Ty 18 chi tra b tirc/lgi nhudn

C tire chi tra

Loi nhuan gitr lai

VCSH

ROAE

VDL

9,675
82,863
719,144
4,443,775
1,155,759
92,492
1,005,400
57,867

0

0

0
189,669
2,725,303
2,215,127
510,176
19,792
641
19,151
18,476
416,000
1,597
122,228
22,749
269,426
(168,765)
438,191
765

14,423

8,265,011
5.45%

5,730,266

12,578
0
(716,623)
(4,412,165)
1,741,955
(103,717)
(1,251,394)
386,844
138,416
(80,691)
57,725
195,359
2,507,279
1,178,421

1,328,858

50,981
27,344
1,656,394
2,270

413,531

1,240,593
92,178
1,148,415
2,004
15,228
12.00%
687,632
460,783
8,725,794
13.52%

5,730,266

13,458
0
(790,595)
(4,975,651)
1,827,578
(53,125)
(1,360,135)
414,318
207,624
(121,037)
86,587
201,219
2,808,152
1,460,239

1,347,913

21,577
28,165
1,703,341
2,497

425211

1,275,633
94,944
1,180,689
2,060
16,088
12.00%
687,632
493,057
9,218,851
13.16%

5,730,266

14,400
0
(903,827)
(5,672,149)
2,120,095
(60,733)
(1,531,579)
527,783
269,912
(157,348)
112,564
207,256
3,145,130
1,698,370

1,446,760

33,093
30,418
1,943,361
2,746

485,154

1,455,461
102,539
1,352,921
2,361
17,249
12.00%
687,632
665,289
9,884,141
14.16%

5,730,266

15,408
0
(1,033,276)
(6,466,105)
2,459,197
(69,432)
(1,724,232)
665,533
350,885
(204,552)
146,333
213,474
3,522,546
1,902,175

1,620,371

39,711
32,851
2,291,326
3,021

572,076

1,716,229
110,742
1,605,486
2,802
18,851
12.00%
687,632
917,854
10,801,995
15.52%

5,730,266

16,487
0
(1,181,265)
(7,371,160)
2,852,267
(79,376)
(1,940,652)
832,238
456,150
(265,918)
190,232
219,878
3,945,251
2,130,436

1,814,816

47,653
35,479
2,700,541
3,323

674,305

2,022,914
119,602
1,903,312
3,322
20,972
12.00%
687,632
1,215,680
12,017,675
16.68%

5,730,266

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.



Company Report: Tap doan Bao Viét

Bing tong hop gia dinh kich ban bét lgi ( x4u).

1 Tang trudng téng phi BH gbc 7.32% 7.32% 11.32% 11.32% 11.32%

1.1 Tang truong phi nhéan tai bao hiém 10.00% 10.00% 14.00% 14.00% 14.00%
2 Giam trir doanh thu/téng phi 14.61% 14.49% 14.37% 14.26% 14.14%
3 Tang du phong toan hoc va chwa huéng/téng phi 7.00% 7.00% 7.00% 7.00% 7.00%
4 Hoa hdng nhwong tai/giam trir doanh thu 15.00% 15.00% 15.00% 15.00% 15.00%
5 Tang trudng thu nhap khac 50.00% 10.00% 10.00% 10.00% 10.00%
6 d40 han va bdi thuong/tdng phi 58.47% 56.72% 56.47% 56.22% 55.97%
7 Chi bdi thuong nhan TBH/phi nhan TBH 35.67% 35.67% 35.67% 35.67% 35.67%
8 Khéu trir chi phi/kh4u trir doanh thu 35.44% 35.44% 35.44% 35.44% 35.44%
9 Tang thuin du phong qui dao dong 16n 0.00% 0.00% 0.00% 0.00% 0.00%
10 Tang trudng ting qu§ du phong bdi thuong 50.00% 13.00% 13.00% 13.00% 13.00%
11 Chi phi HD khac/téng phi 10.27% 10.27% 10.27% 10.27% 10.27%
12 Chi phi ban hang/téng phi 1.60% 0.85% 0.85% 0.85% 0.85%
13 Chi phi quan Iy/téng phi 17.29% 17.04% 16.79% 16.54% 16.29%
14 Téng trudng thu nhap BV bank 50.00% 50.00% 30.00% 30.00% 30.00%
15 Tang trudng chi phi BV bank ) 50.00% 50.00% 30.00% 30.00% 30.00%

Tang truong CP quan 1y khong lién quan dén HDBH

16 &NH 3.00% 3.00% 3.00% 3.00% 3.00%
17 Tang trudng thu nhép tai chinh -14.00% 10.00% 10.00% 10.00% 10.00%
18 Chi phi tai chinh/thu nhép tai chinh 51.00% 54.00% 56.00% 56.00% 56.00%
19 Tang truong 1gi nhuan tir HD khac 20.00% 20.00% 20.00% 20.00% 20.00%
20  Ting truong LNt cty LK va loi ich ¢b dong thiéu s6 52.00% 7.00% 12.00% 12.00% 12.00%
21 Thué 25.00% 25.00% 25.00% 25.00% 25.00%
22 Tylé chiét khiu 12.56% 12.56% 12.56% 12.56% 12.56%
23 Ty 18 chi tra cb tirc 12.00% 12.00% 12.00% 12.00% 12.00%

M0 hinh thu nhap Kich bén bt lgi (xdu): i
Pon vi: Tri€u dong

0 2,008 2009F 2010F 2011F 2012F 2013F

Thu phi BH gbc 6,715,168 7,206,874 7,734,584 8,610,319 9,585,207 10,670,475
Thu phi nhan tai BH 137,802 151,583 166,741 190,085 216,696 247,034
Cac khoan giam trir doanh thu 1,050,820 (1,052,782) (1,120,775) (1,237,547) (1,366,394) (1,508,553)
Téang du phong phi chua dugc hudng va du phong
toan hoc 358,667 (504,481) (541,421) (602,722) (670,964) (746,933)
Thu hoa hng nhwrong tai BH 137,944 157,917 168,116 185,632 204,959 226,283
Thu nhép khac 18,106 27,159 29,875 32,863 36,149 39,764
Doanh thu thudn hoat déng kinh doanh BH 5,599,534 5,986,270 6,437,121 7,178,629 8,005,653 8,928,069
Chi béi thuong BH gbc va chi tra dao han 4,097,069 4,214,134 4,387,351 4,862,575 5,389,169 5,972,671
Chi bdi thuong nhan tai BH 49,973 54,063 59,469 67,795 77,287 88,107
Cac khoan giam trir chi phi 418,574 (373,080) (397,175) (438,556) (484,216) (534,594)
Bbi thuong thudc trach nhiém giir lai 3,728,469 (3,895,117)  (4,049,646) (4,491,815) (4,982,239) (5,526,184)
Chi bdi thuong tir quy dao dong 16n 96,376 0

— Tiang dy phong bdi thudng 9,675 14,513 16,399 18,531 20,940 23,662

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.



Company Report: Tap doan Bao Viét

Trich du phong dao dong 16n

Chi khac hoat dong kinh doanh BH

Téng chi tryc tiép hoat dong kinh doanh BH
Loi nhuan gop hoat dong kinh doanh BH

Chi phi ban hang

Chi phi quédn Iy doanh nghiép lién quan tryc
tiép dén hoat dong BH

Loi nhuan thuan hoat dong kinh doanh BH
Thu nhap cua BV Bank

Chi phi ctia hoat dong cua BV Bank

Loi nhuan hoat dong kinh doanh ctiia BV Bank
Chi phi quan ly doanh nghiép ngoai hoat dong BH
va ngén hang

Doanh thu hoat dong tai chinh

Chi phi hoat dong tai chinh

Loi nhuan hoat dong tai chinh

Thu nhap hoat dong khac

Chi phi hoat dong khac

Loi nhuan hoat dong khac

Phén lgi nhuén (18) trong cong ty LK, LD
Téng loi nhun ké toan trudc thué

Du phong béo dam can dbi

Chi phi thué thu nhap doanh nghiép hién hanh
Thué thu nhap doanh nghiép hoan lai

Loi nhuén sau thué thu nhap doanh nghiép
Loi ich cua cb dong thiéu s6

Loi nhuén sau thué ctia chu s¢ hitu, Tap doan Bao
Viét

EPS

BV

Ty 18 chi tra ¢ tirc/loi nhudn

C4 tirc chi tra

Loi nhuan giir lai

VCSH

ROAE

VDL

82,863
719,144
4,443,775
1,155,759
92,492
1,005,400
57,867

0

0

0
189,669
2,725,303
2,215,127
510,176
19,792
641
19,151
18,476
416,000
1,597
122,228
22,749
269,426
(168,765)
438,191
765

14,423

8,265,011
5.45%

5,730,266

0
(740,377)
(4,620,982)
1,365,288
(115,310)
(1,246,193)
3,785
138,416
(80,691)
57,725
195,359
2,343,760
1,195,318

1,148,443

50,981
28,083
1,093,659
2,270

272,847

818,542
94,670
723,872
1,263
14,487
12.00%
687,632
36,240
8,301,251
8.74%

5,730,266

0
(794,590)
(4,827,837)
1,609,284
(65,744)
(1,318,106)
225,434
207,624
(121,037)
86,587
201,219
2,578,136
1,392,194

1,185,943

21,577
30,049
1,354,371
2,497

337,969

1,013,906
101,297
912,609

8598
14,879
12.00%
687,632
224,977

8,526,228
10.85%

5,730,266

0
(884,556)
(5,357,840)
1,820,789
(73,188)
(1,445,821)
301,781
269,912
(157,348)
112,564
207,256
2,835,950
1,588,132

1,247,818

33,093
33,655
1,521,654
2,746

379,727

1,139,181
113,452
1,025,729
1,790
15,469
12.00%
687,632
338,097
8,864,325
11.80%

5,730,266

0
(984,708)
(5,946,007)
2,059,645
(81,474)
(1,585,558)
392,613
350,885
(204,552)
146,333
213,474
3,119,545
1,746,945

1,372,600

39,711
37,694
1,775,477
3,021

443,114

1,329,342
127,066
1,202,275
2,098
16,367
12.00%
687,632
514,643
9,378,968
13.18%

5,730,266

0
(1,096,200)
(6,598,722)
2,329,347
(90,699)
(1,738,404)
500,244
456,150
(265,918)
190,232
219,878
3,431,500
1,921,640

1,509,860

47,653
42,217
2,070,328
K398

516,751

1,550,254
142,314
1,407,939
2,457
17,624
12.00%
687,632
720,308
10,099,276
14.46%

5,730,266
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Khuyén cdo: Quan diém thé hién trong bdo cdo nay la cua Phong Phdn
Tich, Khéi Phdn Tich va Tw Vin Pdu Ti, Cong ty Ching khodn Thang
Long. Nhitng lap lugn thé hién quan diém trong bdo cdo ndy ciing 6 thé
thay déi bt cit lic ndo ma khong can phai bao trude. Cdc tac gia da dua
vdo nhitng théng tin tir nhitng nguon duoc coi la dang tin cdy, dit vy ho
ciing khéng kiém chitng mét cach dge ldp cdc nguon tin nay. Nhitng khuyén
nghi trong bdo cdo ndy dwge hiéu la danh cho nhitng nha dau tw quan tam
t6i dich vu hé tro- dau tie tai Cong ty Chitng khodn Thing Long. Bdo cdo
nay ciing khong nén dige coi la co sé dé dwa ra nhing khuyén nghi mua,
béan hodc dang ky ddu gid ndo. Bdio cdo ndy ciing khong nén diroc phan
phat thém toan b hodc ting phan dit véi muc dich ndo. Khong co bt cir
nhitng cdn nhdc ndo dwoc dwa ra lién quan t6i muc tiéu dau tie, tinh hinh tdi
chinh hay nhu cdu cu thé nao dé ciia nguoi nhdn.

© Ban quyén. Cong ty Ching khoan Thing Long 2009, TAT CA
QUYEN PUGC DAM BAO. Ting phin hodc toan bd bdo cdo nay khong
dugc ché bién lai, lwu giir hodc phan phét bing bt ct hinh thirc hay phuong
tién gi ma khong dugc phép cua Cong ty Ching khoan Thang Long.

Mirc Khuyén Nghi
Mua Manh (5 sao): Chiing t6i tin ring tdng thu nhap mang lai tir viéc nam giit c¢6 phiéu trong thoi han khuyén
nghi dau tw c6 thé 16n hon 25% so v6i mitc gia tai thori diém phat hanh béo céo. Ngay phét hanh bao céo duge
hiéu 13 ngay trén trang nhat cia bao céo nay.
Mua (4 sao): Chung t6i tin rang tong thu nhap mang lai tir viéc ndm gitt b phiéu thoi han khuyén nghj dau tw
6 thé dao dong trong khoang tir 10% - 25% so v6i muc gid tai thoi diém phat hanh béo cao. Ngay phat hanh
béo céo dugc hiéu 1a ngay trén trang nhit ctia bio céo nay.
Giir (3 sa0): Chung t6i tin rang tong thu nhdp mang lai tir viéc nim giit c6 phleu trong thoi han khuyén nghi
dau tu 6 thé dao dong trong khoang tr 0% - 10% so voi muc gia tai thoi diém phat hanh bdo cdo. Ngay phat
hanh béo céo dugc hiéu la ngay trén trang nhét cia bao co nay.
Ban (2 sao0): Ching t6i tin rang téng thu nhap mang lai tir viéc ndm giit cb phleu trong thoi han khuyén nghi
dAu tu c6 thé dao dong trong khoang tir (-15%) - 0% so véi mirc gid tai thoi diém phat hanh bao cao. Ngay
phét hanh bio cao dugc hiéu la ngdy trén trang nhét ciia béo cdo nay.
Bdn Manh (1 sao): Ching t6i tin rang tong thu nhip mang lai tir viéc nim giir ¢b phiéu trong thoi han khuyén
nghi ddu tu c6 thé 16n hon (- 15%) so voi mire gid tai thoi diém phat hanh bao c4o. Ngay phat hanh béo cao
dugc hiéu 1a ngay trén trang nhét cia bao co nay.

Téc gia
Nguyén Quang Huy
Email:huyng@thanglongsc.com.vn

Sin Phim
Bio c4o nay duoc viét va phan phdi bai Phong Phan tich, K}léi Phan Tich va Tu Van Pau Tu, Cong ty Ching
khoan Thang Long. Chung t6i hién dang cung cap cac san pham sau day:

Thang Long Express Thang Long Intel

. Technical View . Economic Insight
. Overnight Update . Portfolio Strategies
. Company Reports . Economic Outlook

. Industry Reports

Tﬁng 2, Toa nha Toserco, 273 Kim Ma, Ba Dinh, Ha Noi
Dién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.
Ting 2, Toa nha PetroVietNam, 1-5 Lé Duin, Q1, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153.

Tru sé chinh:
Chi nhanh:

Phong GD:

- 14C Ly Nam Dé, Hoan Kiém, Ha noi

Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.

-2 Tén Pirc Thing, Quan 1, TP H6 Chi Minh

Dién thoai: +84 (8) 3910 2215  Fax: +84 (8) 3910 2216.

- 126 Hoang Qudc Viét, Quan Cau Gidy, Ha Noi

bién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589

Giam dbc Khéi Phin tich va Tu vin Diu Tu: TS. Nguyén Trong Nghia
Ha ngi Office: DS Hiép Hoa, Nguyén Tra Lan, Lé Viét Diing, Chu Thé Huynh, T Dtc Hai, Nguy&n Quang
Huy, Hoang Cong Tuan, Tong Duy Son.
Hb Chi Minh Office: H Ngoc Bach, Lé Hoang Téan, Nguyén Thi Thity Hing, Trdn Dinh Khanh, Pham Ding
Manh Hong Lan, Nguyén Nguyén C6, Nguyén Hoai An.
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