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CONG TY CP BAO HIEM DAU KHi (PVI) - CAP NHAT

Khuyén nghi: GII

GIOI THIEU

Cong ty c6 phan Bao hiém Dau khi Viét
Nam (PVI) 1a thanh vién cla tap doan dau
khi Viét Nam dwogc thanh 13p vao nam
1996. Coéng ty dwoc cd phan héa nam
2006 va niém yét trén HASTC mot nam
sau do.

La cong ty bdo hiém phi nhan tho I&n the
2 tai Viét Nam, PVI cung cép cac dich vu
bao hiém phi nhan tho, kinh doanh tai bao
hiém va cac dich vu bao hiém khac.

THONG TIN CHUNG

Nganh Bao hiém
Niém yét HASTC
Ma CK PVI
Vén diéu lé (ty ddng) 1.035,5
Gia cao nhéat trong 52 tuan 44.850
Gi4 thap nhét trong 52 tudn 19.340
KLGDBQ trong 10 ngay 125.500
CHIi SO PINH GIA

Gia (17/08/2009) 32.600
Vén héa thi trwéng (ty déng) 3.376
EPS 2008 (VND) 1.658
P/E 2008 (x) 19,7
P/B 2008 (x) 1,5
ROE 2008 (%) 75
ROA 2008 (%) 35

TiNH HiNH TAI CHINH 1H2009

Doanh thu thuan (ty ddnq) 617,0
LN tlr HDKD (ty ddng) 26,7
LNTT (ty déng) 116.,3
Ty sb két hop (%) 957
ROE (%) 8.6
ROA (%) 37
Trailing EPS (VND) 1.969
Trailing PE (x) 16,6

CO CAU cO bONG

Nguédn: Bao céo thuong nién PVI

TIEU PIEM CONG TY:

Mét trong nhikng céng ty bao hiém phi nhan tho hang diu véi co s& khdch
hang vikng chac. Chiém 18,57% tbng thi phan bado hidm phi nhan tho Viét Nam
trong ndm 2008, PVI da chinh thtrc vwot qua Bao Minh va tré thanh céng ty bao hiém
I&n ther 2 trong nganh sau Bao Viét. PVI ciing dwoc biét dén nhw |a cong ty bao hiém
hang dau trong linh viec bao hiém céng nghiép. Nho sw hd tro tir phia Petrovietnam,
cdng ty 1a sw lwa chon hang dau ciia cac cong ty thanh vién cla tap doan trong linh
virc bao hiém phi nhan tho. Bén canh dé, 1a céng ty dan dau trong linh virc bao hiém
hang hai, PVI thiét lap dwoc quan hé tét v&i cac chl tau Ién nhw VOSCO,
Vitranschart, Vinashin hay VSP.

Thi phéan trong nganh khéng ngirng dwoc nang cao. Trong niva dau ndm 2009,
trong khi cac cong ty bao hiém phi nhan tho chiém thi phan lén da co téc do téng
trwéng khong tét so vé&i cling ki nhu Bao Viét (0,54%), BMI (-8,81%), PJICO (6,24%)
thi PVI la cong ty bao hiém c6 téc do tang trwdng doanh thu tr phi nhanh nhét
(35,25%) trong top 5 cong ty bao hiém phi nhan tho tai thi trwong Viet Nam. Téc do
tang trwdng cta PVI cling cao hon nhiéu so v&i mirc binh quan nganh la 15,82%.
Nguyén nhan chinh clia sy t&ng trwdng manh cta PVI trong 2 quy dau nam la sw
phat trién manh cia loai hinh bao hiém dau khi (94,04%) vén la thé manh tuyét dbi
cta PVI v&i 95% thi phan. Chénh léch thi phan gira PVI va Bao Viét, cong ty bao
hiém phi nhan tho I&n nhat Viét Nam, dang thu hep dan khi ma thi phan cta PVI da
tang 5,03% lén 23,6% trong ntra ddu ndm 2009.

Thijphén BHPNT nam 2008 Thiphan BHPNT 1H2008

Nguén: Hiép hoi Béo hiém Viét Nam

Nadm 2008: Loi nhuén tir hoat déng kinh doanh bao hiém suy giam nhwng vén
hiéu qua hon cac céng ty khac trong nganh . PVI hoan thanh vuwot mirc ké hoach
doanh thu phi bdo hiém nam 2008 va tang trwdng 26,4% so v&i nam 2007 nho sy
tang trwdng cao cua cac loai hinh bao hiém trong yéu cla PVI nhu Bao hiém hang
hai 42 ,9%; bao hiém xe co gi¢i 70,5%; bao hiém chay — tai san 39,6%. Tuy nhién,
ciing gidng nhw cac cong ty khac trong nganh, ty Ié boi thucyng cua PVI (41,8%) tang
manh so v&i nam 2007 (28,7%). Co6 hai nguyén nhan chinh cda sw gia tang nay. Th&
nhét, ty 1& bdi thwérng clia bao hiém néng lweng tang cao va chiém téi 43% tbng tién
bdi thweng trong khi doanh thu chi chiém 24% téng doanh thu tir phi bdo hiém gbc.
Diéu nay lam tang ty 1& chi bdi thweng thudc trach nhiém git lai, tir 30,2% 1én 42,3%.
Th hai, PVI trich bd sung quy dw phong bdi thwerng 73,3 ty ddng khién ty 1& quy dw
phong bbi thwérng/phi gitr lai tang tir 0,5% trong nam 2007 lén dén 7,4% trong n&m
2008. Sy gia ting cla chi phi bdi thwéng da lam cho mirc lgi nhuan trudc thué tir
hoat déng kinh doanh bao hiém ctia PVI chi dat 4,7 ty, gidm 90,3% so v&i ndm 2007.
Mé&c du vay, néu nhu so sanh vé&i cac cong ty khac trong nganh, hoat déng kinh
doanh bao hiém ctia PVI van té ra hiéu qua hon cac cong ty trong nganh. Ty 1& bbi
thwong trén phi gitr lai trong nam 2008 clia PVI 1a 38%, thap hon dang ké so vé&i mire
trung binh nganh 48,8%, Bao Viét (52,6%) va BMI (62%).

.. trong khi loi nhuén tir hoat déng dau tw 1a ciru cdnh cua loi nhuan ca nam,
hiéu qua cua hoat déng dau tw kha thap so véi BMI va VNR. Loi nhuan ti hoat
dong tai chinh cta PVI nam 2008 chi dat 166,5 ty, giam 15,7% so v&i nam 2007.
Diéu nay lam cho muc sinh lgi trén gia tri tai san dau tw cia PVI sut glam t 5,1%
trong nam 2007 con 4% trong nam 2008. Thi trucng chirng khodn gidm manh la
nguyén nhén chinh lam syt giam hiéu qua d4u tw cta PVI. Trong ndm 2008, PVI da
16 khoang 160 ty tir viéc kinh doanh chirng khoan va lap dy phong giam gia chirng
khoan. Bén canh do, PVI dwong nhw khéng dugc huo’ng loi nhiéu ttr con sét I4i suét
nd&m 2008 do s thay ddi trong co’ cAu danh muc dau tw. PVI da chuyén mét phan Ién
tién guvi tai cac td chirc tin dung sang Gy thac cho hai céng ty lién két la PVI Invest va
PVI Finance dAu tw véi l4i suat ¢b dinh. Do d6, ty trong cta Gy thac dau tw trong danh
muc dau tw clia PVI tang tir mirc 19,7% ndm 2007 1&n 43,9% trong n&m 2008.
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CO CAU DOANH THU 2008 Doanh thu 6 thang dau nadm 2009 ting an trrong nhung hi¢u qua sinh loi thap. Tong
e doanh thu ctia PVI, bao gdm doanh thu ter phi bdo hiém va doanh thu tir hoat dong dau tw
il neos  Bacnén  ting 31,3% so v&i cling ky nam 2007 va dat 60,2% ké hoach. Nguyén nhan chinh ctia s
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tang trwdng manh ve doanh thu 1a nho phi bao hiém gbc tang manh, khoang 35,2%.
+w-  Doanh thu phi bao hiém gbc trong Q2/2009 ciing tang 14,31% so véi quy trwéc dé. Tuy
& nhién, lgi nhuan sau thué ctia PVI chi tdng 15,3% do PVI chi dwoc gidam 50% thué TNDN
trong nadm 2009 thay vi dwoc mi&n thué nhw hai ndm 2007 va 2008.

V& hoat déng bao hiém, lgi nhuan ctia PVI trong 1H2009 14 26,7 ty, gidm 68% so v&i Q1.
Ty sb bdi thudng ting tir 30,9% trong 1H2008 1&n 43% trong 1H 2009. Do d6, ty sb két
hop 1H2009 & muirc rat cao, khodng 95,7%. Viéc ty 1& dw phong bdi thweng tang 1én 8,1
I&n va s gia tang dot bién cia phi nhwong tai bao hiém trong Q2/2009 so véi cung ky
Nguén: PVI nam trede (trén 100%) la nguyén nhan lam cho lgi nhuén tir hoat déng kinh doanh bao
hiém giam manh.

V& hoat dong dau tw, lgi nhuan clia PVI trong 1H2009 1a 105,6 ty, tang 5,3 1an so Voi
1H2008. Do PVI phan bbd gan 80% von dau tw vao cac khoan dau tw hwéng lai suat co
THI PHAN PVI 2008 dgﬂh nﬁu uy th'a'c C!au tui havy trai theu nenhdoanhh thultu’ hqat dong dqu tw khéng co th§y
doi nhiéu so v&i cung ky nam trwdc. Nguyén nhan chinh cia sy gia tang trong lgi nhuan

- tir hoat ddng dAu tw la do cong ty khong chiu nhitng khoadng 16 16 tir dau tw cb phiéu nhw
£aut 1H2008. Thém vao dé, PVI da hoan nhap 63 ty tr dw phong gidm gia chirng khoan da

2000 dwoc trich 1ap cudi nam 2008 va Q1/2009.
i:: Trién vong 2009: Sy sut giam clia nganh van tai bién s& lam cho nhitng dich vu lién
s quan, trong doé c6 bao hiém hang hai, suy yéu. Do do, khac véi ndm 2008, doanh thu phi
o : bdo hiém hang hai khé cé kha nang 1a nhan t& dan d&t doanh thu phi béo hiém cta PVI
R T St m:"‘ L trong n&m 2009. Sy ting trwdng manh cua linh vuc bdo hiém nidng lwong sé 1a nhan t6
o oM 1 o chinh quyét dinh sy ting trwdng vé phi bdo hiém ctia PVI ndm 2009. Cung v&i sy hdi
O VP 0 phuc cla gia diu, cac dy an thdm do va khai thac dau khi bj tam hoan ciing bat dau dwoc

Nguén: Hiép hoi Béo hiém Viét Nam kh&i dong lai. Didu nay sé& tao mot ngudn cau Ién dbi véi loai hinh bao hiém dau khi.

Co cAu danh muc dau tw trong ndm 2009 ciing dwoc phan bd theo nguyén tic kha than
trong nhdm han ché rdi ro. Trong khi i suat tién glvi da giam manh so vé&i nam 2008 thi
thu nhap tir hoat déng Gy thac dau tw (67% dwoc Gy thac cho PVI Invest va PVI Finance)
sé& la khoan déng gép I&n nhét trong doanh thu ciing nhw 14 lgi nhuan tir hoat dong dau tw.
Theo wéc tinh clia chdng t6i, loi nhuan tir Gy thac dau tw sé chiém khoang 68% tong loi
nhuan t hoat ddng dau tw tai chinh nam 2009.
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Chuing t6i dw bao lgi nhuan trwéc thué cha cong ty trong ndm 2009 1a 232,8 ty, trong d6 loi nhuan ti» hoat déng kinh doanh bao hiém sé
khoéng 34,8 ty va lgi nhuan ti» hoat déng dau tw 1a 198 ty. Do PVI phai chiu thué suét 12,5%, loi nhuan sau thué ndm 2009 sé khoang
203,7 ty. Chung t6i ky vong PVI sé& c6 1&i tir hoat ddng kinh doanh bao hiém do doanh thu chinh ctia PVI dén tir Bao hiém néng lvong, bao
hiém hang hai va bao hiém ky thuat. Thong thudng, gia tri ciia cac hop ddng bao hidm rat Ién va PVI thwéng tai bao hiém cho cac déi tac
nwéc ngodi nhw Swiss Re, Munich Re hay Korean Re. Do d6, viéc kiém soat chi phi bdi thwéng khi co tai nan xay ra ctia PVI 1a rat tét so
v&i cac cong ty khac trong nganh.

KHUYEN NGHI:

Do phan 1&n (78%) danh muc dau tw ctia PVI tap trung vao cac khoan cé thu nhap cb dinh, ching t6i khéng ky vong mét sy tang truéng
dot bién vé loi nhuan cta PVI trong nhitng nam tiép theo. Bén canh do, dwa trén dw bao loi nhuan sau thué 2009 13 203,7 ty, PVI hién
dang dwoc giao dich tai mrc gia 32.600/cp twong trng véi PE 2009 14 16,6x. So vé&i cac cong ty bao hidm khac 1a Bao Viét hay Bao Minh,
PVI dang dworc dinh gia kha hop ly. Do dé, chiing téi khuyén nghi GI dbi véi cb phiéu nay & mie gia hién tai.
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SO SANH CAC CONG TY TRONG NGANH

PVI* BVH* BMI** VNR**
Gia (17/8/2009) 32.600 40.500 30.100 31.300
Gia tri von héa (VND bn.) 3.376 23.208 2.273 2.104
Vén diéu 1& (VND bn.) 1.036 5.730 755 672
Loi nhuan rong 2009 (VND bn.) 214,9 1.476,1 144.4 157,5
EPS 2009 (VND) 1.967 2.576 1.912 2.343
BV 2009 (VND) 23.063 16.187 28.762 29.770
PE 2009 (x) 16,6 15,72 15,74 13,36
PB 2009 (x) 1,41 2,50 1,05 1,05
Tang trwéng phi bao hiém 2008 (%) 27,4 N/A 16.7 18.2
Tang trwdng doanh thu bao hiém 2008 (%) 66,7 N/A 27.0 34.4
Loi nhuan tir hoat déng dau tw (VND bn.) 166,5 638,8 206,5 205,3
Ty suét sinh loi tir hoat dong dau tw (%) 4.0 2,6 9,0 9,5
Ty sb6 bbi thworng (%) 41,8 66,5 59,2 441
Ty s6 chi phi (%) 57,6 32,4 447 58,6
Ty s6 két hop (%) 99,4 99,0 103,9 102,7
DPau tw/vén CSH (x) 1,82 2,96 1,09 1,13
ROE 2008 (%) 7,5 6,4 6,5 8,3
ROA 2008 (%) 3,5 2,1 43 5,9

* VC,SC woc tinh lgi nhuan 2009
**: Ké hoach lgi nhudn 2009 cta céng ty

BAO CAO TAI CHINH QUA KHU VA DU’ PHONG

BAO CAO KET QUA KINH DOANH (Triéu ddng FYO7A FYO08A 1H2009 2009E
Thu phi bao hiém géc 1.598.791 2.020.554 1.520.146 2.626.721
Thu phi nhan tai bao hiém 86.387 125.959 77.985 157.603
Cac khoan gidm tr 1.154.641 1.159.875 987.275 1.497.231
Tang (gidm) dw phong phi. dw phong toan hoc 89.589 228.633 62.527 193.064
Thu hoa héng nhuong tai Bao Hiém 58.032 80.315 68.587 101.129
Thu khac hoat dong kinh doanh bao hiém 3.981 73 68
Doanh thu tuin hoat dong bao hiém 502.961 838.393 616.984 1.195.158
Chi bbi thwdng bao hiém gbc. tra tién bao hiém 417.659 886.011 343.115 788.016
Chi bbi thwdng nhan tai Bao Hiém. tra tién bao hiém 78.212 46.049 21.534 47.281
Cac khoan giam tru 344.096 577.530 195.896 505.644
Chi bdi thuwdng vé phia gitr lai 151.775 354.530 168.753 329.653
Chi bdi thuwdng tir dw phong dao dong lén (36.673) (107.024) (45.048)
Tang (gidm) dw phong bdi thueng 2.459 73.315 78.268 154.451
Sé trich dw phong dao dong Ién trong ndm 26.579 29.644 18.343 38.613
Chi khac cho hoat dong bao hiém 70.703 103.498 60.036 132.912
Téng chi phi hoat déng bao hiém 214.843 453.964 325.400 610.581
Lei nhuan gép hoat dong KDBH 288.119 384.429 291.585 584.577
Chi phi hoat déng 240.221 379.769 264.845 549.773
Chi phi ban hang 160.925 291.082 185.583 418.305
Chi phi quan ly doanh nghiép 79.297 88.686 79.262 131.467
LN thuan (trwéc thué) tir hoat ddong KDBH 47.897 4.660 26.740 34.804
Doanh thu hoat déng tai chinh 284.243 504.744 211.286 350.737
Chi hoat ddng tai chinh 86.686 338.268 105.707 152.761
Loi nhuan hoat dong tai chinh 197.557 166.476 105.579 197.976
Loii nhuan hoat dong khac 4.511 565 497
Loi nhuan chiu thué TNDN 249.965 171.701 132.815 232.780
Thué TNDN phai ndp 16.506 29.097

Lgi nhuan sau thué TNDN 249.965 171.701 116.309 203.682
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BANG CAN DOI KE TOAN (Triéu ddng) FYO7A FYOSA 1H2009 2009E
TAI SAN LUU BONG 3.702.304 3.563.870 4.035.441 3.490.775
Tién va cac khoan twong dwong tién 1.158.716 833.561 709.780 47.672
Cac khoan dau tw tai chinh ngén han 2.172.970 2.260.743 2.662.762 2.798.713
Cac khoan phai thu ngén han 355.816 446.410 623.489 608.536
Tai san ngan han khac 14.802 23.157 39.410 35.855
TAI SAN DAI HAN 816.967 1.354.491 1.542.316 1.489.846
Tai san c6 dinh 279.563 284.572 294.448 278.446
Tai san cb dinh hiru hinh 55.775 64.911 60.886 58.785
Tai san cb dinh vé hinh 216.669 219.661 233.562 219.661
Chi phi xay dwng co ban d& dang 7.119
Cac khoan dau tw tai chinh dai han 531.404 1.061.443 1.237.196 1.199.448
Tai san dai han khac 6.000 8.475 10.671 11.952
TONG CONG TAI SAN 4.519.271 4.918.361 5.577.756 4.980.620
NOQ PHAI TRA 2.764.877 2.630.339 3.211.359 2.592.466
No ngan han 2.335.806 1.970.620 2.392.493 1.591.667
Phai trad nguoi ban 141.641 237.593 557.687 284.380
No ngan han khac 2.194.165 1.733.027 1.834.807 1.307.287
No dai han 1.246 2.176 2.185 2.176
Dw phong phi 427.824 657.543 816.680 998.622
Dw phong phi BH tri hoan 243.386 473.457 535.984 666.521
Dw phong bdi thwéeng 43.626 120.483 198.751 274.935
Dy phong dao déng I&n 140.813 63.602 81.945 57.167
VON CHU SO HIrU 1.754.394 2.288.022 2.366.397 2.388.154
Vén chu sé hivu 1.743.068 2.284.312 2.356.679 2.384.444
Vén dau tw cta chi s& hiru 890.000 1.035.500 1.035.500 1.035.500
Thang dw vén cb phan 663.000 1.049.988 1.049.988 1.049.988
QuY dau tw phat trién - 69.990 118.067 69.990
QuY dw trir bat budc 12.498 15.180 15.180 15.180
Loi nhuan sau thué chwa phan phéi 177.570 113.654 137.945 213.786
Ngudn kinh phi va quy khac 11.326 3.710 9.718 3.710
TONG CONG NGUON VON 4.519.271 4.918.361 5.577.756 4.980.620
CHi SO TAI CHINH
Chi tiéu 2007 2008  1H 2009 2009
Tang trwéng phi bao hiém (%) 38,9 27,4 34,9 29,7
Tang trwdng phi gilr lai (%) 59,0 80,1 4,7 30,1
Tang trwéng doanh thu bao hiém (%) 64,0 66,7 171 42,6
Ty suét sinh loi ctia hoat dong dau tw (%) 5,1 4,0 2,3 5,0
Ty |& phi gitr lai (%) 35,2 497 425 499
Ty s6 bdi thwong (%) 28,7 41,8 43,0 40,0
Ty s6 chi phi (%) 61,8 57,6 52,7 57,1
Ty s6 két hop (%) 90,5 99,4 95,7 97,1
ROE (%) 14,3 7,5 49 8,5
ROA (%) 5,5 3,5 2,1 4.1
EPS (VND) 2.809 1.658 1.969 1.967
BVS (VND) 19.585 22.060 22.853 23.063
PE (x) 11,6 19,7 16,6 16,6
P/B (x) 1,7 1,5 1,4 1,4



KHUYEN CAO

B&o cdo nay dwoc viét va phat hanh béi Cong ty Co
phan Ching khoan Ban Viét. Bao céo nay duwoc viét
dwa trén ngudn théng tin dang tin cay vao thoi diém
coéng bd. Céng ty Cé phan Chirng khoan Ban Viét khong
chiu trach nhiém vé& do chinh xac cua nhirng théng tin
nay. Quan diém, dy bao va nhirtng wéc lwgng trong bao
cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung clia Céng ty C6 phan Ching khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trude. Bao céo
nay chi nham muc dich cung cép théng tin cho céac tb
chirc dau tw cling nhw cac nha diu tw ca nhan cla
Cong ty cd phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cta
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khong dwgc phép sao cheép,
tai tao, phat hanh va phan phéi v&i bat ky muc dich nao
néu khong dwoc sw chap thuan béng van ban ctia Cong
ty C6 phan Ching khoan Ban Viét. Xin vui ldng ghi ré
ngudn trich didn néu s dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Pinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn

Ong Thi Thanh Thao thao.ong@vcsc.com.vn

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuan Quynh gquynh.vo@vcsc.com.vn
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BO PHAN NGHIEN Cc(*U & PHAN TiCH
CONG TY CO PHAN CHU’NG KHOAN BAN VIET
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