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Nganh Bao hiém
Bao cao cap nhat

Thang 11, 2022

Khuyén nghi OUTPERFORM
Gia ky vong (VND) 29.300
Gié thj trwvdng (04/11/2022) 24.100

Loi nhuan ky vong 28,3%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 26.100-35.800
vén hoa 3.307 Ty VND
SL cb phiéu lvu hanh 117.276.895
KLGD binh quan 10 ngay 19.640
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 1.500
Ty lé cé tirc/thi gia 6,2%
Beta 1,40

Chuyén vién phan tich
D6 Long Khanh
(84 24) 3928 8080 ext 209

khanhdl@bvsc.com.vn

Tong cdng ty C6 phan Bao hiem Ngan

hang Pau tw va phat trién Viét Nam
Ma giao dich: BIC Bloomberg: BIC VN Equity

L&i suat ting cao tac dong tich cwc tir nam 2023

Bao hiém strc khée tiép tuc ting manh trong Q3, la dong lwc ting trwéng
chinh trong twong lai. Ba nghiép vu dem lai doanh thu chinh cho BIC la mang
strc khoe, dat 358 ty NVD (+90,5% yoy), xe co gi¢i dat 181 ty VND (+18,1% yoy)
va bao hiém chay nd dat 168,5 ty VND (+43,6% yoy). Tinh chung 9 thang dau
nam, 3 nghiép vu nay lan lwvot dat 1.076 ty VND (+75,8% yoy), 613 ty VND (+14,4%
yoy) va 482 ty VND (+42,6% yoy). Sw tang trwdng manh cla bao hiém strc khée
dén tlr dinh hwéng day manh khai thac san phadm bao hiém ca nhan, déc biét chi
trong kénh khai thac Bancas véi san phdm chd lyc 1a bao hiém Binh An — bao
hiém cho ngu i vay vén. Nhed dd, nghiép vu bdo hiém strc khde da ghi nhan téng
trwdng manh tlr ndm 2019, nang ti trong déng gép vao téng doanh thu phi gbc tir
mic 19% trong ndm 2019 1&n 38,7% chi sau 9 thang nam 2022. Pay sé van la
dong lwc tang trwdng chinh cta BIC trong thoi gian téi, véi tbe do tang trudng
trung binh vao khoang 30%/n&m, do du dia khai thac bao hiém cho nguoi vay vén
con rat nhiéu. B&n canh do, cac nghiép vu khac ciing cho thay sy tang tét sau thoi

gian gian cach b&i dai dich
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Nguén: BIC, BVSC

Bancassurance sé dong gop 50% tdng doanh thu phi trong 5 nam t&i. Theo
chia sé cGia doanh nghiép, ti 1& déng gop kénh bancas trong 9 thang dau nam vao
khoang 30% téng doanh thu phi géc, tdng nhanh tir mirc 10% trong nam. Téc dod
tang trwdng cla mang Bancas 1a twong d6i an twong, lAn lwot dat
50%/67,7%/68%/33% trong cac ndm 2018/2019/2020/2021. Theo ké hoach cla
BIC, cbng ty sé& day manh hoat déng Bancas ngoai hé théng ngan hang BIDV, ké
hop ban chéo véi cac td chire tin dung khac nhuw LienVietPostBank, Viét A, Béng
A, Seabank, OCB,... V&i wéc tinh ting trwdng trung binh hang nam vao khoang
27%, ching t6i cho rang kénh Bancas sé chiém 50% téng doanh thu phi trong 5
nam toi.

Hién tai doanh thu ban qua kénh dai ly, trwc tiép, online 1an lwot 1a 35%/30%/5%



Bao cao cap nhat BIC

BAOVIET - Securities

Ty lé boi thwong ting cao tré lai

Hoat dong kinh t& hdi phuc tré lai binh thwdng khién sd lwong cac vu bdi thwdng gia téng, déc
biét 1a cac mang nghiép vu ban I1& va chay nd cé ti 1& bdi thwdng twong dbi cao. Didu nay khién
ti 1& bdi thwong Q3 tang 1én 32% tir mirc 26,7% trong Q2. Xu hwéng ting nay sé tiép tuc trong
Q4, tuy nhién sé khong tang qua nhanh. Bén canh d6, do hoat dong kinh doanh cta BIC chi tap
trung & khu vwc mién B&c va mién Nam, nén hoan toan khéng bi anh huwéng bdi thiét hai do con
b&o Noru gay ra trong giai doan cudi thang 9. U'éc tinh ti & bdi thuwong sé ting Ién 35% trong

quy cudi nam, khién ti 1& bdi thwéng ca ndm 2022 tang lén 27% (tdng 69bps so v&i cling ki).
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Nguén: BVSC téng hop

Lai suat tang sé coé tac dong tich cwe hon tir nam 2023. V&i phan Ién danh muc dau tw 1a tién
gWri, cac doanh nghiép bao hiém noéi chung va BIC noi riéng sé& dwoc hwéng loi tlr viéc 1ai suat
tién gt dang téng tré lai. Tuy nhién, do dong tién dau tv dwoc phan bd theo tirng giai doan, nén
tac dong sé cé do tré tr 6-12 thang trwdc khi toan bd danh muc dwoc anh hwéng loi tir 14 suét

cao hon.

Uéc tinh tdng danh muc dau tw sé ting thém 3% trong quy cudi nam, khién tdng danh muc dau
tw tang 1én 5.121 ty VND. Do l4i suét tién gt tang cao tir cubi Q3, gilp ti suat dau tw trong 6
thang cudi nam tang lén 3,4%, cao hon 40bps so véi 6 thang dau nam. Tinh chung ca nam,
doanh thu hoat déng tai chinh s& dat 308 ty VND (-10,7% yoy), twong (ng v&i loi suat dau tw ca
nam dat 6,5% (trong khi cd nam 2021 la 8,2%).
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* Slr dung s6 6 thang do khdng c6 sé liéu chi tiét bdo cdo Q3/2022
Ngudn: BVSC téng hop
Dw phéng va dinh gia
Ty VND 2021A 2022F 2023F Co s®& dw bao
Tang trwdng manh nh tiép tuc ddy manh khai thac san

phdm ban I8, d3c biét 1a cac sa&n pham tin dung thdng qua
kénh Bancas, véi tbc d6 trung binh khodng 20-25%/n&m.

Doanh thu phi géc 2.979 3.729 4.228

5 3 0 0 0 ,
Tang truong 11.9% 25.1% 20,0% Cac nghiép vu khac sé duy tri toc do trung binh 10%/nam.
Chi bdi thwerng bao hiém giite Ti lé bdi thwong téng cao tré lai khi hoat déng
o J 2 (562) (652) (906)
Ty 1é béi thuong 29% 27,4% 30,0%

Chi phi hoat déng ting cao do hoa héng l6n qua kénh
SG&A (470) (562) (740) Bancas, ddng thoi phét trién kénh online khién chi phi xay
dwng hé thdng ciing tang lén dang ké trong thoi gian dau

Lei nhuan thuan HPKD bao

s 180 82 95
hiem
Tilé két hop 90,7% 96,6% 96,9%
Loi nhuan hoat dong tai chinh 321 292 331 Udc tinh AUM ting 5%, ti suét dau tw ting 1én 7% do anh
hwéng tich cuc t I3i suét tién gl tdng cao. Trong khi do
Ti suat dau tw 8.3% 6.5% 7.0% kénh dau tu chirng khoan sé khong dong gop nhiéu do thi
trwdng con nhiéu kho khan.
Lei nhuan sau thué 392 292 343
Téng truéng 30,7% (25,5%) 17,6%
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Theo quan sét, chang t6i cho réng hién tai phan Ién cac doanh nghiép bao hiém da quay tré lai
giao dich & mirc PB trung binh nganh trong giai doan binh thwong la 1,2x, va theo ching téi danh
gi4, 1a murc phu hop trong giai doan hién tai. V&i wéce tinh loi nhuan sau thué trong ndm 2023 dat
375 ty VND (+28,3% yoy), BVPS cua BIC tang lén 24.479 VND/cp trong nam 2023. Chung toi
khuyén nghi OUTPERFORM v&i ¢b phiéu BIC, véi gia muc tiéu 14 29.300 VNB/cp, twong dwong
v&i upside 21,9% trong nam 2023.

Vén hoa P/B ROE

PVI 373,3 1,24 958  SL Cbphiéu (cp) 117,276,895
BMI 104.6 11 11,26 Von chii (loai bé M) 2.562
PTI 94,39 1,19 -1,48 LN.S,T 2033 . 2 g 343

Loi ich ¢ dong thiéu so 0
ABI 58,46 1,17 17,97 Trich quy khen thudng (10% LNST) (34,3)
MIG 100,85 1,37 1111 "y&n cha cp i
Binh quan gia quyén 1,22 BVPS (VND/cp) 24.479



TUYEN BO TRACH NHIEM

T6i, chuyén vién P Long Khanh xin khdng dinh hoan toan trung thuc va khdng cé dong co' ca nhan khi thyc hién bao céo nay. Tat ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy da cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha d4u tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao céo nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng. Tai chinh

khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD. BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép. Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép. Phan bén. Dau khi

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong. Cao su ty nhién. VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang. Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung. CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban |é. Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang. Van tai bién

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam débc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

phuonglh@bvsc.com.vn






