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Hwong loi tir moi treong tang 1ai suat
LUAN PIEM PAU TU
@ °* ABIC la doanh nghiép tién phong vé sdn phim bao hiém Khuyeén nghi: Mua
2 bdo an tin dung (BATD) tai thi trwong bao hiém Viét Nam.
> x 7 =A
=3 ¢ Riii ro dwoc phan tan tot theo quy luat mau lon, bién
Q.
£ loi nhuan vwot tréi. BATD c6 ty 1& dén bu rat thap (chi 6-18m TP: VN]{)JZrlod‘;
o \ PRV LN paate
© Khoang 22% phi bdo hiém) cung véi viéc tan dung loi thé
PN n N . X 1a n n Gia cp hién tai: VND44,200
mang lwéi tir ngdn hang me gitp ABIC dé dang xam nhdp
th} trueong ,va du’y tri doanh thu hang nam cling nhuw ty 1é Dién bién gid cp
két hop thap nhat nganh.
e Tinh dén hién tai, tiém ning Banca véi Agribank vin con ~ 20% 7 ___agivN© —— VNINDEX
Khai thac dwoc. Hién chi c6 65% khach hang vay Agribank 10% -
dwoc bao hiém bdi ABIC. Ty 1é dw ng cia khach hang tai
= Agribank dwoc bao hiém béi ABIC méi dat 20.8%/ tong dw 0%
(o
& no. -10% -
S e ABIC van con nhiéu du dia cai thién bién loi nhuan tir viéc
@ < < 18 ai L s . " -20% -
o tang mat bang lai suat va da dang hdéa danh muc dau tw ’
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0; giap tang loi nhudn tai chinh. -309% -
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e San pham BATD dac thu, viéc m¢& rong doanh thu phan lén
phu thudc vao tang truwdng tin dung cia ngan hang me la Thay déi gia cp 1M 3M 1y
Agribank. o
o Thay doi gia -43% -22%  -20.5%
KHUYEN NGHI
e Loi thé tir ngan hang me gitp cing cd ky vong ting trudng SSv6iVNindex  113% -13.3%  -53%
= doanh thu phi bdo hiém va lgi nhudn vwot troi cia ABIC Gia tb (VND) 45950 46,355 54,154
3] Ss
8 trong dai han. Ngudn: Bloomberg, GuotaiJunan (VN)
8 e Chung t6i khuyén nghi “MUA” c6 phiéu v&i mic gid muc
=
g tiéu 1 nam t&ila 77,100VND/cp.
2
Rev  Net Profit EPS EPS BPS DPS Yield PBT ROA ROE
12/31 (VNDb) (VND b) (VND) (A%)  (VND) (VND) (%) (%) (%) (%)
= 2019A 1,743 242 6,368 23 23,449 1200 12 17.40% 9.44% 27.21%
2 2020A 1,906 293 8,004 25.69 27,497 1200 12 19.23% 9.81% 28.04%
2 2021A 1,978 271 7,933 41.12 28,516 1200 12 17.11% 8.17% 21.93%
= 2022F 2,128 279 9,200 30.69 33,207 1200 12 16.37% 7.77% 19.37%
2  2023F 2,395 346 11,432 21.96 39,460 1200 12 18.07% 8.74% 20.26%
(@]
S  SL cp lwu hanh (triéu) 42.00 C6 dong 16m (%) Agribank 51.5
S, VénhoaTT (VNDb) 1,890  Free float (%) 35
.5 Giatrung binh KL 3 thang (‘000) 7.4 No/VCSH (%) 174
-E Gia cao/thdp nhit 52w (VND) 64700 /43000
«©
? Ngudn: the Company, Guotai Junan (VN).
S
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O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Bao hidm ngan hang néng nghiép (ABI)
GUOTAI JUNAN SECURITIES (VIETNAM)
PIEM NHAN HOAT PONG KINH DOANH
Trong 6 thang dau nam, ABI dat 924 ty dong doanh thu thuin hoat dong kinh doanh bao hiém, ting
6% YoY. Tuy nhién loi nhuén sau thué chi dat 99.1 ty dong, giam 40.7% YoY. Nguyén nhan chu yéu do chi
phi bdi thudng ting manh so v&i cuing ky, hon 37%. Trong bdi cadnh dich Covid 19 trong ndm 2021 din dén
phong toa va cach ly x4 hoi, cac ho so boi thwong khéng thue hién dwoc va don sang 2022.
Ty 1é boi thwong thip ciia san phadm BATD gitp ABI xép dau nganh vé hiéu qua sinh 1¢i. Ching toi
cho rang viéc chi phi bdi thuwdong ting trong nam 2022 khéng anh hwéng dén co ciu chung trong dai han
cda ty 1é boi thwong. Tinh trung binh trong dai han, ty 1& b6i thwong cia ABIC chi & mic trung binh
27%/nam, thap nhit toan nganh, trong dé, mang BATD c6 ty 1é boi thudng trung binh chi 22%, bao hiém
tai san v&i ty 18 13.1% va bao hiém co gidi véi ty 1€ boi thwong 40%. Trong moi trieong lam phat thoi gian
t&i, kha ndng chi phi boi thwong sé ting 1én, tuy nhién trong dai han thi viéc diéu chinh phi bao hiém la
kha thi khi sdn phdm BATD dang din dwoc khach hang tin twdng va chirng minh dwoc sw hiru dung trong
bdo dam an toan tai chinh c4 nhan cho khach hang.
Rui ro dwoc phan tan tét theo quy luat mau lén. Ty 1é bdi thwong thap, khoang 0.22% clia ABIC (titc
trung binh c* 10,000 khach hang thi chi c6 22 khach hang gdp rui ro va dwgc dén bl) xuit phat tir tip
Khach hang rat 1én 1a cac khach hang cad nhan di vay tai Agribank, v&i s6 lwgng hop dong dén nay la
khoang 16 triéu hop déng.
Tiém nang Banca Insurance. Du no t0i da dwgc bao hiém la 300 triéu dong da nang 1én 500 triéu dong
cho thiy tiém ning cta san phim con dw dia ting trwedng. Tinh dén hién tai, tiém niang Banca v&i Agribank
van con khai thac dwoc. Hién chi c6 65% khach hang vay Agribank dwoc bao hiém béi ABIC. Ty 1é dw ne
cda khach hang tai Agribank dwoc bao hiém béi ABIC méi dat 20.8%/ tong dw no. Theo tinh todn cta
chung t6i thi tiém nang dat doanh thu phi bao hiém Banca v&i Agribank c6 thé dat tim 7,000 ty dong -
8,000 ty dong trong 7-8 nam t&i dén tir ting phi bao hiém, tang gia tri bdo hiém, tang truwdng tin dung cia
Agribank va tang lwgng khach hang tai tuc cling nhw khach hang méi.
Ban lanh dao wéc tinh k& hoach kinh doanh 2022 13 ¢6 thé dat dwoc. Chung tdi cho rang vé dai han thi lgi
nhuan cda ABIC van sé duoc bao dam.
Danh muc dAu tw than trong, tuy nhién, ky vong mit bang lii suit ting sap t&i sé ting doanh thu tai
chinh. Hién tai, 100% danh muc dau tw ctia ABIC déu la tién glri ngan han tai Agribank va hoan toan phu
thudc vao mat bang 13i suit trén thi trudmg. Diéu ndy mot mat khién lgi sudt danh muc dau tw khong qua
cao, mat khac lai ddm bao tinh an toan va loai bé dwoc phan 16n rui ro thi trwedng. Lai suit dang trong xu
hwéng ting sé cai thién doanh thu tai chinh cia ABIC. NHNN d3 tang 14i suit diéu hanh 1én 1% cho ky han
tién gri dwdi 6 thang. Ching t6i wéc tinh doanh thu tai chinh ting khoang 27 ty dong, twong irng 10%
LNST 2021 cia ABIC.
Nhin vao sd du tién va tién gri ngdn han (khodng 2,700 ty dong) cung 1,800 ty dong dw phong hién c6
cling cho thay by dém rui ro tot va gin nhw khong c6 rui ro thanh khoan. Cung v&i d6 1a tiém nang dw
phong khéng dung dén dwoc phin b6 vao lgi nhuén va gia tang gia tri dinh gia cia doanh nghiép.
Ban lanh dao chwa c6 k& hoach khach dau tw ngudn vén nay vi cho rang viéc giri nguon tai Agribank 1a dé
nang cao viéc hop tac cling nhw d€ danh wu tién khai thac tip khach hang cua Agribank.
ABIC du kién sé phai ting von diéu 1& tir ngudn chia loi nhuén, ddng thoi cAn nhac ké hoach niém yét &
thoi diém phu hop.
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KHUYEN NGHI

Nh¢ sy bdo tro ctia ngn hang me, ABIC dang s& hitu nhitng loi thé hiém c6 d€ phat trién dong san pham
bao hiém bdo an tin dung. Ty 1é dén bu va chi phi quan ly thip gidp cho ngin hang dat hiéu qua sinh l&i
vuot troi so véi cac doanh nghiép khac trong nganh. Trong dai han, ching t6i kha tw tin vé tinh wu viét cia
san phiam cling nhw mc d6 canh tranh thap cia ABIC do két hop déc quyén véi Agribank.

Chung t6i khuyén nghi “MUA” c6 phiéu véi mirc gid muc tiéu 1 nam téi la 77,100VND /cp.

See the last page for disclaimer Page 3 of 6

05 Oct 2022

Agribank Insurance (ABI)

-

=
o
a
0]

o
>
e
]
a
€
o

O



O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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Bao cao tai chinh tom tat

Bao hiém ngan hang néng nghiép (ABI)

BANG CAN POI KE TOAN BC Két qua kinh doanh
Year end Dec (VND' 2019 2020 2021  2022F 2023F ;
bil) Eiegr end Dec (VND 2019 2020 2021 2022F  2023F
TAISAN NGANHAN 2375 2796 3,082 3338 3,683 (s
Doanh thu phi bdo 1,743 1,906 1,978 2,128 2,395
hiém
Tién va cac khoan 48 58 59 64 72
twong duong tién Chi boi thwdng bao -386 476 584 601 678
hiém
Céc khodn dau tu 1,940 2283 2537 2740 3,011 o s
t3i chinh ngin han Chi phi hoat dong -398 -436 -447 -469 -508
gan ha kinh doanh bao hiém
Céc khoan phai thu 90 98 119 128 144 P
Chi phi quan 1y doanh -477 -483 -469 -505 -568
nghiép
TAI SAN DAI HAN 194 192 233 250 281 Loi nhuan hoat déng 121 138 124 120 178
tai chinh
Tai sén ¢8 dinh 122 132 158 170 192
Téng LN trwdc thué 303 366 339 348 433
Cdc khodn dau tw 59 45 59 64 72 Loi nhuan sau thud 242 293 271 279 346
tai chinh dai han
TONG TAI SAN 2,569 2988 3315 3,588 3,964 EPS (VND) 6368 8,004 7033 0200 11432
TONGNO PHAITRA 1,678 1943 2,080 2,149 2,255 e
No ngén han 1,678 1943 317 322 320
2019 2020 2021  2022F  2023F
Duphongnghiépvy 1408 1,609 1763 1827 1,935 PBT margin 17.40% 1923% 17.11% 1637%  18.07%
bao hiém
No dai han 0 0 0 0 0
ROA 944%  981%  817%  7.77%  8.74%
;%TJG VONCHUSO 891 1,045 1,235 1,439 1,709 ROE 2721%  28.04%  2193%  19.37%  20.26%
Loi nhuén chwa 299 380 570 774 1,044
phan phéi/L8 liy k&
TONG CONG 2569 2988 3,315 3,588 3,964
NGUON VON

Source: the Company, Guotai Junan (VN).
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XEP HANG CO PHIEU

Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuin ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong Eir 5% dén 15%

Hodc cong ty/nganh c6 trién vong tich cuc

Trung lap Ty sudt loi nhuan ky vong t}‘r -5% dén 5%

: Hodc céng ty/nganh cé trién vong trung lap
o Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong Hstl)éc céﬂg ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuan ky vong r}h(’) hon -15%
Hodc céng ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s tham chiéu: VN - Index Ky han ddu tu: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suit loi nhuin trung binh nganh so v&i VN-Index 16m hon 5%
Vwot troi N R .
Hodc trién vong nganh tich cuyc
n Ty suit loi nhuan trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hodic trién vong nganh trung lap

Ty suit lgi nhuén trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua N X L.
uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan dnh quan diém riéng ctia chuyén vién phéan tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic t§ chirc phat hanh. Nha diu tw nén xem bio cio nay nhw mdt ngudn tham khio va
khong nén xem bao c4o nay 1a ndi dung tw vin diu tw ching khoan khi dwa ra quyét dinh dau tw va Nha d4u tw phai
chiu toan bd trach nhiém ddi véi quyét dinh dAu tw ciia chinh minh. Cong ty ¢ phan chirng khoin Guotai Junan Viét
Nam khéng chiu trach nhiém déi véi toan bd hay bt ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan t&i viée str dung toan bd hoidc tirng phin thong tin hay y kién nao dwoc dé cip trong ban bao
cao nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhian dwgc thu lao dwa trén cac yéu té khac nhau, bao
gom chat lwgng va d6 chinh xac cia nghién ctru, phan hoi cia khach hang, yéu té canh tranh va doanh thu cta cong ty.
Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can b0, Tong gidm déc, nhan vién c6 thé c6 mot mai lién hé
dén bat ky chirng khoan nao dwoc dé cip trong bao cio nay (hodc trong bat ky khoan diu tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay nd lwc dé chuin bi bdo cdo trén co s& thong tin dwgc
cho la dang tin ciy tai thoi di€ém cong bd. Cong ty ¢d phin chirng khoan Guotai Junan Viét Nam khéng tuyén bé hay
cam doan, bdo dam vé tinh d4y du va chinh xac cta thong tin d6. Cac quan diém va wéc tinh trong bdo cdo nay chi thé
hién quan diém cda chuyén vién phén tich chiu trach nhiém chuin bi bdo cio tai thoi di€ém cong bd va khong dwoc
hi€u 12 quan diém cta Cong ty c6 phan chitng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao
trude.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 14 cung cip thong tin cho cic Nha d4u tw bao gdbm nha dau tuw t8
chirc va nha dau tw ca nhan cla Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6
lién quan rd rang tai qudc gia noi bao cdo nay dwoc phan phdi va khong nhim dwa ra bat ky dé nghi hay huwéng dan
mua, ban hay ndm gitt chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bao cdo nay khong tinh dén sw khac biét vé muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cia tirng Nha
dau tw. Nha d4u tw hiéu rang c6 thé c6 cac xung dot lgi ich &nh huéng dén tinh khach quan cta ban bao c4o nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khéng phai la cin cr dé Nha dau tw
hay mét bén thit ba yéu ciu Cong ty c¢d phan chitrng khoin Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bo cdo nay thwc hién bit ky nghia vu nao véi Nha dau tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw cia Nha ddu tw va/hoidc ndi dung ctia bao cio nay.
Ban bao cdo nay khdng dwoc sao chép, xuit ban hodc phan phéi lai béi bit ky doi twgng nao cho bit ky muc dich nao
ma khong c6 sw cho phép bang vin ban cla dai dién c6 thAm quyén ctia Cong ty c6 phan chirng khoan Guotai Junan
Viét Nam. Vui long din ngudn khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Phi Cong Linh

Vo6 Thé Vinh
Equity Analyst- Real estate sector

Head of Research
linhpc@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:704

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Céng Truwong
(024) 35.730.073 117 Tran Duy Hwng, Ha Noi Quéc Té, P. 6, Q.3, Tp.HCM
bién thoai dat 1énh: Tel: Tel:
(024)35.779.999 (024) 35.730.073 (028) 38.239.966
o eeddieome Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn
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