Bdo cao lan dau - PVI

Ngay: 05/08/2026

K Kafi

Gia hién tai 73,900
Gia muc tiéu 75,400
Loi nhuan ky vong 2%

Nén tang bao hiém virng - Lgi nhuan tich cuc

Khuyén nghi

Thong tin giao dich
KLGD TB 3 thang 43,027 cp
SLCP luvu hanh 234 triéu cp
Bién d6 52 tuan 59,513 - 112,500
Vén hoa 16,631 ty dong

Beta 0.34

PVI gilr vi th& dan dau thi trudng bdo hiém phi nhan tho, th& manh phan khic doanh nghiép,
Igi nhuan k¥ thuat tét, ROE cao, ¢ tirc tién mat déu dan. Chung t6i khuy&n nghi TRUNG LAP,
vdi gid muc tiéu 75,400 dong/cp, upside 2%, do thi gida dd phan anh phan I4n trién vong.
KQKD H12026 cua PVI Holdings

H1 2026 tiép tuc xac nhan chéat lugng tang trudng khi phi bdo hiém gdc va nhan téi ting
13.7%, doanh thu thuan tang 27.5% va LNTT tang 31.8% Ién 1,240 ty déng. Thu hdi nhugng
tai gitp bodi thudng rong chi tdng 11.2%, gir ty 1& két hop & 88.1% (*). Tuy nhién, ty 1& nay tang
Ién 90.9% trong Q2, cho thay ap luc boi thuong can dugc theo déi trong H2.

Luan diém dau tu
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Téng khdi lugng giao dich

Gid dong ctra

C6 déng I6n

Hdi Global Se 42.38%
Tap Doan Cong Nghiép 35.0%
- Nang Luong Quéc Gia

Viét Nam

Funderburk Lighthouse 12.62%
Limited

Khac 10%

Nghin déng 120

Nang luc khai thac rii ro doanh nghiép phtrc tap hé tro tang truéng phi va Igi nhuan ky
thuat. Bao hiém PVI dan d4u thi trudng phi nhan tho véi 16.9% thj phan ndm 2025, nho nén
khach hang doanh nghiép, nang luc thdm dinh cédc nghiép vu nang lugng, tai san, ky thuat
va mang ludi tai bdo hiém qudc té€. Téng phi tang 32.5% 1én 24,124 ty ddng, trong khi phi gilr
lai tdng 19.6% 1én 6,616 ty dong va ty |& gilr lai gidm con 27.4%, cho thay céng ty ma rong
quy mé nhung ki€m soat rii ro gilr 14i. Ty 1& két hop diéu chinh dat 82.2%, tuong (ng bién Igi
nhuén k§ thuat 17.8%. Chung toi dy phong téng phi tang 10.0% va 7.6% trong 2026F-2027F;
hiéu rng quy md, hoa héng nhugng tai va ky luat chi phi dugc ky vong dua ty I& két hgp vé
khoang 80%, ho tro Igi nhuan khai thac tang 27.2% nadm 2026F.

Chat luong khai thac va hiéu qua st dung vén bao hiém hé trg ROE cao. Nam 2025, ty 1é
két hop diéu chinh 82.2% gitip Bao hiém PVI tao 1,103 ty déng LN gdp bao hiém va hinh thanh
ngudn vén chi phi thap cho dau tu. Tién va dau tu tai chinh dat 11,712 ty déng, ho trg 564.5
ty déng LN tai chinh. Tai bdo hiém gidi han nghfa vu gil lai, khi du phong nghiép vu thuin
dat 4,431ty dong vs 26,617 ty dong dy phong gép. Nho két hop LN khai thac, thu nhap dau
tu, quan tri rdi ro, ROE dat 17.95%. Chung t6i udc tinh ROE dat 17.3% (2026F), 16.0% (2027F).
Hé sinh thai bao hiém-tai bao hiém-dau tu hé tro c6 tirc va du dia tai dinh gia. PVI Holdings
tap trung quanh chudi gid tri bdo hiém, véi Bdo hiém PVI Ia déng luc cot 16i, Hanoi Re hé trg
tang trudng, PVI AM b& sung ngudn thu it thdm dung vén. Nam 2025, bao hiém déng gép
83.8% doanh thu hgp nhat; trude loai trir ndi b, dau tu chiém 76.8% va Hanoi Re dat bién
LNTT khoang 14%. Lich sir ¢ tic tien mat déu dan phan anh kha ndng chuyén hda Igi nhuan
thanh dong tién. Du dia tai dinh gia phu thudc vao tang trudng cé ky luat tai Hanoi Re, hiéu
qué str dung vén tai Bdo hiém PVI, kha nang PVN thodi 35% von trong giai doan 2026-2030.
(*): Ty I két hop 82.2% thudc Bao hiém PVI (2025); 88.1% la udc tinh H1/2026 hop nhat, nén khdng thé so sanh truc tiép.

Du phéng KQKD 2026F va 2027F

Chung t6i du phdng LNTT PVI Holdings tang 17.3% 1&én 1,712 ty d6ng nam 2026F va tdng 9.1%
I&n 1,868 ty dong ndm 2027F. Dong lyc chinh dén tir Igi nhun khai thac bao hiém cai thién,
bién khai thac duy tri khodng 14.8% va thu nhap dau tu tang trén nén tai san sinh 1 mé rong.

Rui ro

Ap lyc bdi thudng, hiéu qua thu hoi téi bdo hiém, bi€n dong lgi sudt dau tu va hiéu qua sur

dung v6n bd sung thap hon ky vong.
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Muc luc

KET QUA KINH DOANH H12026 CUA PVI HOLDINGS

MO HINH KINH DOANH

LUAN DIEM DAU TU 1: NANG LU'C KHAI THAC RUI RO DOANH NGHIEP PHU'C TAP HO TRQ TANG TRUGONG
PHi VA DUY TRi BIEN LQI NHUAN KY THUAT CAO

1.1. NEN KHACH HANG DOANH NGHIEP TAO LQI THE TRONG KHAI THAC RUI RO PHU'C TAP
1.2. TAI BAO HIEM MG RONG NANG LU'C KHAI THAC VA HO TRQ BIEN KY THUAT

1.3. CO CAU PHi GIU LAI VA BOI THUONG HO TRQ CHAT LUGNG DANH MUC

1.4.TY LE KET HOP DIEU CHiNH THAP HO TRQ CHAT LUQONG KHAI THAC

1.5. QUY MO VA XEP HANG TiN NHIEM TAO LOI THE CANH TRANH

LUAN PIEM DAU TU 2: CHAT LUQNG KHAI THAC VA HIEU QUA SU DUNG NGUON VON BAO HIEM HO TRQ
ROE CAO TAIBAO HIEM PVI

2.1.LOINHUAN KY THUAT TAO NGUON VON BAO HIEM CO CHI PHi THAP

2.2. DANH MUC PAU TU CHUYEN HOA NGUON VON THANH THU NHAP TAI CHINH

2.3. TAIBAO HIEM HO TRG MG RONG NANG LU'C KHAI THAC VA KIEM SOAT RUI RO RONG
2.4. HE QUA BDAU TU: MO HiNH TAO LOI NHUAN HO TRQ ROE CAO

LUAN DIEM DAU TU 3: PVI HOLDINGS - DINH CHE BAO HIEM TAI CHINH TAP TRUNG, CO DONG TIEN CO
TUC RO RANG VA QUYEN CHON TANG TRUONG TU TAI BAO HIEM

3.1. HE SINH THAI LOI GIUP PVI KHAI THAC NHIEU LGP GIA TRI TREN CUNG NGUON VON BAO HIEM
3.2.KY LUAT €O TU'C XAC NHAN KHA NANG CHUYEN HOA LOI NHUAN THANH DONG TIEN
DU PHONG KQKD 2026F VA 2027F
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Két qua kinh doanh H1 2026 cua PVI Holdings

Bang 1: KQKD H1 2026 cutia PVI Holdings

" chitieu | 12026 | Hizozs | v

Phi bao hiém géc va

nhén tai 15,731.3
Doanh thu thuan 5,731.3
le 1& két hop H1 udc 881%
tinh

Bo6i thudng gop 5,330.8
B.O,I thugng rong sau 1,408.0
giam tru

Loi nhuan gép 1,160.3
Bién Igi nhuan gop 20.2%
ThLinhap tai chinh 504.2
thuan

Chi phi quan ly

doanh nghiép 4352
Lgi hhuan trudc 12396

thué

13,832.4

4,496.3

90.4%

3,198.1

1,266.1

855.5

19.0%

455.4

375.6

940.3

+13.7%

+27.5%

-2.3 diém %

+66.7%

+11.2%

+35.6%

+1.2 diém %

+10.7%

+15.9%

+31.8%

Phan tich va ham y dau tu

Phi bdo hiém tdng nhd ca khai thac bao hiém gdc va nhan tai
cung mé& réng, trong do phi gdc tang 12.2% va phi nhan tai tang
15.8%. DOng lyc chl y&u dén tir cdc mang tai san, ky thuat, nang
lugng va hoat ddng nhan tai bao hiém.

Doanh thu thuan ting nh& quy mé phi bdo hiém ma réng va ty 1&
chuyé&n d&i doanh thu gép thanh doanh thu thuén cai thién, hoa
héng nhugng tai cao hon va muc trich tang dy phong phi thap
hon cung ky.

Murc dudi 100% cho thay hoat déng bao hiém ti€p tuc cd loi
nhuan ky thuat. Ty 1& két hop tang tir khodng 85.1% trong Q1 1én
90.9% trong Q2/2026 phan anh ap lyc boi thuong da gia tang
trong quy gan nhat.

Do chi b6i thudng bao hiém géc tang 94.6% va chiém khoang
83% miurc tang tuyét ddi; boi thuong nhan tai tang 26.9%

Bo6i thudng rong tang thap hon ting trudng phi bao hiém do thu
hoi tlr nhugng tai tang hon gap déi va bu dap phan I6n murc tang
bdi thuong gbp. Diéu nay hé trg bién khai thac H1 2026, dong
th&i cho thay mic dd phu thudc vao kha nang thu hoi tir cac nha
tai bao hiém gia tang.

Bién gdp ma réng nho bdi thudng rong dugce ki€m soat va hiéu
qua gilr lai doanh thu cai thién.

Tang nh&d mat bang I4i suat cao hon. Ty trong déng gdp vao
LNTT giam tir 48.4% xudng 40.7% cho thay tang trudng lgi
nhudn H1 cé déng gdp 16n hon tir hoat dong kinh doanh cét 16i.

Chi phi tang theo quy mé hoat déng nhung thap hon mirc ting
doanh thu thuan. Nho dé. ty 1& chi phi quan ly trén doanh thu
thuan giam tlr 8.4% xuéng 7.6%, phan anh hiéu ing quy mé tich
cuc.

Tang trudng dugc thic ddy bai lgi nhuan gop cai thién, chi phi
quan ly dugc kiém sodt va thu nhap tai chinh ti€p tuc tang.

PVI d3 hoan thanh 99.7% k& hoach LNTT ndm 2026, nén cé kha
nang cao vugt k& hoach kinh doanh nam 2026.

K&t qua H1/2026 dugc hd trg bdi tang trudng phi bdo hiém hai chir s8, ty 1& doanh thu thuan trén doanh thu gép cai thién, bién Igi nhudn md
réng va chi phi quan Iy tdng chdm hon doanh thu thuan. DU bdi thudng gop tang 66.7%, thu hdi tir nhugng téi bdo hiém tdng manh da han
ché& muc tadng clia boi thudng rong, qua dé gilp ty 1& két hgp H1 udc tinh duy tri dudi 90%. LNTT tang 31.8% va hoan thanh 99.7% k& hoach
nam, cho thay kha nang vuot k& hoach la cao. Tuy nhién, ty |1& két hop da tang tlr khodng 85.1% trong Q1 1&én 90.9% trong Q2, cho thay ap

luc boi thudng gia tang.
Bang 2: Cac chi tiéu tai chinh

Doanh thu bao hiém hgp nhat
Loi nhuén khai thac bao hiém
Bién loi nhuan khai thac

Thu nhap dau tu thuan

Loi nhuan trudc thué

ROE hgp nhat

Ty 18 két hop diéu chinh (*)

2022A

6,495.1
1,055.0
16.2%
703.2
1,105.0
11.0%
82.9%

2023A 2024A 2025A 2026F
6,709.3 7,741.9 9,545.7 9,983.4
1,038.8 962.3 1,370.9 1,476.7
15.5% 12.4% 14.4% 14.8%
932.9 883.6 918.2 9701
1,246.4 1,133.0 1,59.7 1,712.0
12.5% 11.0% 13.8% 15.4%
81.5% 85.4% 82.2% 80.0%

Ngudn: PVI, Kafi Research
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M6 hinh kinh doanh ctia PVI Holdings

QUAN LY TAI SAN

7)) KHACHHANG BAO HIEM GGC TAI BAO HIEM ]
C: N — @ — — &PAUTU . GIA TR| TAO RA

+ Doanh nghiép PVI “ HanoiRe PV|/\{( « Tang trudng lgi nhudn bén viing
« Canhan At e i b + ROE & mifc cao trong nganh
. T8 chitc tai chinh Tao ngudn phi bao hiém tir da dang T6i uu héa rli ro, mé rong nang lyc Dau tu ngudn van tam thdi tir phi + C8 tue 6n dinh cho ¢8 dong

. s = nghiép vy, quan tri rdi ro va cham nhan bao hiém va cai thién hiéu qua bao hiém vao cac tai san sinh I&i « Déng gop cho nén kinh té
glicigicheidety séc khach hang. sinh l&i. an toan, hiéu qua. « Gid tri bén viting cho khach hang

PVI hoat ddng theo md hinh holding, trong dé Cong ty me thuc hién phan bé van, quan tri chién lugc va kiém soat rli ro; cac céng ty thanh
vién tao doanh thu tlr bdo hiém gdc, tai bao hiém, quan Iy tai sadn va dau tu. Dong phi bdo hiém tao ra ngudn vén tam thdi; mot phan rdi ro
dugc chuyén giao qua tai bdo hi€m, phan van con lai dugc dau tu theo khau vi rii ro. Gia tri kinh t&€ dugc hinh thanh déng thoi tir bién khai
théac bao hiém, két qua téi bao hiém, thu nhap dau tu, phi quan ly tai san va doanh thu cho thué van phong.

Chudi gia tri khép kin:

1 2 3 4 5 6
Khai thac & dinh phi Bao hiém géc Tai bao hiém B6i thuong Quan ly tai san Tai dau tu gia tri
Phan khuc khach hang;  Thu phi; trich l1ap Chuyén giao rdi ro Giam dinh, tam Dau tu ngudn von tam Ca turc, tdng von,
danh gia rdi ro; dinh dy phong; quan ly I&n; bdo vé von va trng, chi tra; kiém  thoi va du phong theo  céng nghé, nhan sy
gia diéu khoan. hop déng. bién Igi nhuan. soat gian lan. khau vi rdi ro. va md rong thi
truong.

Danh muc san pham va dich vu chu luc:

ﬂ@‘ BAO HIEM TAI SAN & BAO HIEM HANG HAI 7 BAO HIEM XE CO GIGI o o BAOHIEM TRACH NHIEM
& KY THUAT & HANG KHONG OW0o &ﬂ.. & TiN DUNG

« Bio hiém tai san « Bio hiém than tau & mdy moc + Bdo hiém viit chat xe « Bao hiém trach nhiém chung

« Bao hiém gién doan kinh doanh « Bao hiém tréch nhiém cho tau ® 9§° hiém trach nhiém dan sy « Bao hiém trach nhiém nghé nghiép
« Béo hiém moi rii ro xay dyng * Bdo hiém hang héa van chuyén bat buge « Bao hiém trach nhiém san phim

« Bio hiém I&p A3t may méc + Bao hiém hang khong * Bdo hiém tai nan ngudi ngdi trén xe « Bao hiém tin dung & bao lanh

« Bao hiém ty nguyén khac

« Béo hiém trach nhiém nha thau * Bao hiém logistics

@ BAO HIEM CON NGUSI »’\/‘Il DICH VU DAU TU

(F." & SUC KHOE

+ Béo hiém tai nan con ngudi « Quan ly danh myc diu tu

« Bao hiém sic khoe + Déu tu tréi phiéu
« Bao hiém cham séc stc khoe + Déu tcd phidu
+ Bao hiém du lich + Déiu tu bat dong san
» Djch vu Uy thac dau tu

—

Nguén: PVI, Kafi Research
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Luan diém dau tu 1: Nang luc khai thac rui ro doanh nghiép phtrc tap ho trg ting trudéng
phi va duy tri bién lgi nhuan ky thuat cao

Bao hiém PVI c6 kha nang duy tri Igi nhudn k§ thuat trong qua trinh tang trudng. Lgi thé nay dugc hinh thanh tir nén khach hang doanh
nghiép, kinh nghiém khai thac rui ro cong nghiép phtrc tap, ndng luc lira chon va dinh phi rii ro, cing kha nang cau tric cac chuong trinh tai
bao hiém qudc té.

M0 hinh tang trudng cla Bao hiém PVI tip trung vao nhirng nghiép vu ma nang luc tai chinh, di liéu tén that, kinh nghiém thdm dinh va uy
tin xr ly boi thudng cé vai tro quan trong. Ty |1& k&t hop duy tri dudi 90%(*) trong giai doan 2023-2025 cho thay céng ty da chuyén héa cac
Igi thé khai thac thanh Igi nhuan ky thuat.

(*) Cdc chi tiéu phi bdo hi€m, ty I1& boi thudng, ty 1& chi phi va ty 1& két hop trong ludn diém nay thuéc pham vi Bdo hiém PVI, don vj bdo hi€m phi nhan tho cét
16i cua PVI Holdings.

1. 1. Nén khach hang doanh nghiép tao loi thé trong khai thac rui ro phtrc tap

Thé manh truyén théng cla Bao hiém PVI ndm & phan khic khach hang doanh nghiép va cac nghiép vu cd yéu cau ky thuat cao nhu nang
lugng, tai san, ky thuat, hang hai va hang khong. Trong cac phan khic nay, quyét dinh lya chon nha bao hiém khéng chi phu thudc vao muic
phi ma con dya trén nang lyc thdm dinh, han mic nhan bao hiém, digéu khoan bao hi€m, uy tin x{r ly boi thudng va kha ndng thu x&p tai bao
hiém.

Quan hé Iau dai vdi hé sinh thai PVN hé trg PVI ti€p can cac du an nang lugng va tich |0y di liéu khai thac chuyén nganh. Kinh nghiém nay
tao nén tang dé& cong ty ma réng sang cac khach hang té chirc va dy dn cong nghiép ngoai hé sinh thai c8 déng. Thém vao do, nén khach
hang t8 chirc tao ra rao can gia nhap dang k&. D liéu t6n that, nang luc thdm dinh rdi ro phurc tap, quan hé véi moi gidi va nha tai bdo hiém
qudc t&, cling uy tin boi thudng déu can thoi gian dai dé tich Ity va khé dugc thay thé bang chién luge gidm gid ngan han. Dong thoi, nén
tang khach hang doanh nghiép cling ma ra du dia phét trién bao hi€m strc khoe va phuc Igi nhdm vdéi chi phi ti€p can thdp hon kénh ban 1&
dai chung.

1.2. Tai bao hiém mad réng nang luc khai thac va ho trg bién ky thuat

T&i bao hiém Ia mét phan thiét y&u trong qua trinh khai thac cac hgp dong cong nghiép ¢ han muirc I6n. Tai bdo hiém cho phép PVI cau tric
cac san phdm bao hiém phu hgp vdi nhu cau khach hang, ti€p can céc rdi ro vugt qua kha nang tu gilr va kiém soat bién dong béi thudng
trén phan rdi ro git lai.

Phi gdp tidng nhanh hon phi gitr lai, cho thay phan dang k& cla tang trudng da dugc chuyén giao cho thi trudng tai bdo hiém. Nam 2025,
téng phi bao hiém gbp tir bdo hiém gdc va nhan tai bdo hiém clia Bao hiém PVI tdng 32.5%, tir 18,208 ty dong 1én 24,124 ty déng. Trong khi
do, phi gitr lai sau nhugng téi ting 19.6%, tir 5,531 ty dong |én 6,616 ty dong. Do do, ty 1& phi gilt lai trén t8ng phi gidm tir khodng 30.4% nam
2024 xudng 27.4% nam 2025. Dién bién nay phlu hgp vdi chién luge mé réng nang luc cap don trong khi duy tri miec rii ro tyu gilt cé kiém
soat.

Chung toi dy phong ty 1€ gilr lai tang nhe so véi muc 27.4% (2025) 1én khodng 28% trong 2026F-2027F, phan anh chién lugc tang phan phi
tu gitr mét cach co6 chon loc khi nang lyc khai thac va quy mé vén cai thién, déng thai cho thdy PVI duy tri khau vi rdi ro, ti€p tuc s dung tai
bdo hiém dé kiém sodt bién ddng boi thudng tir cac hgp déng céng nghiép 16n.

Hinh 1. Tang trudng doanh thu phi bao hiém gép Hinh 2. Tang trudng Phi gitr lai thuan
mmmm Doanh thu phi bao hidm gop mmmm Phj gilr lai thuan e % Tang trudng
30,000 o rx N 50% 7,000 25%
% Tang truong
6,000
25,000 40% 20%
20,000 5,000
15,000
20% 3,000 10%
10,000
' 2,000
10% 5%
5,000 1,000 ’
0 0% 0 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngudn: Bo hi€m PVI, Kafi Research Ngudn: Bao hi€m PVI, Kafi Research

Hoa hdng nhuong tai tiép tuc hd trg két qua ky thuat. Nam 2025, doanh thu hoa hong nhugng tai tdng khoang 57%, tir 1,047 ty déng 1én
1,642 ty déng; chénh I&ch thuan gilta hoa hdng nhugng tai va chi phi hoa hong bao hiém tidng 65% tir 190.5 ty dong Ién 313.8 ty dong.

Qua dé, gia tri cla tai bao hiém dugc nhin nhan chd y&u dudi géc dd hd trg nang luc khai thac va 6n dinh k&t qua k§ thuat. Tac dong cla tai
bdo hiém dén nghfa vy thuén, bang can déi va hiéu qua str dung von sé& dugc ching téi lam rd hon tai Luén diém 2.

Trung Tam Phan Tich: https://www.kafi.vn/ 5
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Hinh 3. Ty Ié nhugng tai bao hiém ctia Bao hiém PVI Hinh 4. Vi thé& hoa hong thuan cta Bao hiém PVI

. 450
80% 400
350
60% 300
250
40% 200
150
20% 100
50
0% 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngudn: Bo hiém PVI, Kafi Research Ngudn: Bgo hiém PVI, Kafi Research

1.3. Co cau phi gitr lai va b6i thuong ho trg chat lvong danh muc

Co cau phi bado hiém rong clia Bao hiém PVI khac dang k& so vai co cau phi gdp, phan anh chién luge phan b rii ro theo dac diém ting
nghiép vu. Nam 2025, bao hiém con ngudi, xe co gidi va tai san lan lugt dong gop khodng 36.9%, 22.6% va 21.0% phi gilt lai; trong do, ty I&
gilr lai clia bao hiém con ngudi va xe co gidi dat Ian lugt 71.8% va 76.3%, trong khi bao hiém tai san chi & mirc 13.9%.

DGi v6i bao hiém con ngudi, nén khach hang doanh nghiép tao diéu kién dé€ PVI phan phdi cac chuong trinh sirc khde va phuc lgi nhém,
trong khi mang ludi co sd y t€ bdo 1anh va ha tdng cham soc chuyén trach ho trg trai nghiém khach hang va kha nang tai tuc. Doi véi xe co
gidi, mang ludi gara réng, kénh ban hang sé va kha nang x{ ly boi thudng trén pham vi toan qudc la nhirng lgi thé van hanh hé tro viéc duy
tri ty 1& gitr lai cao.

Hinh 5. Co cau phi bao hiém gép (GWP) cuia bao hiém PVI Hinh 6. Co cau phi bao hiém rong (NWP) ctia bao hiém PVI
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= Hang héa van chuyén
Bao hiém hang khéng

= Cac nghiép vu khac (*)

= B30 hi€ém trach nhiém

= Bao hiém chay né

= Bao hiém xe co gidi

= Than tau & TNDS cht tau

= Hang héa van chuyén
Bao hiém hang khéng

= Cac nghiép vu khac (*)

= B4o hiém trach nhiém

Ngubn: Bdo hiém PVI, Kafi Research Nguén: Bao hiém PVI, Kafi Research

Bang 3: Cac nghiép vu chinh ctia Bao hiém PVI

w Ty trong GWP | Ty trong NWP Ty Ié gitr lai Ty Ié boi thuong gép

Bao hiém con ngudi 15.0% 36.9% 71.8% 38.8%
Bdo hiém tai san 44.1% 21.0% 13.9% 25.2%
Bao hiém chady nd 14.0% 6.8% 14.2% 8.8%
Bdo hiém xe co gidi 8.7% 22.6% 76.3% 39.0%

Ngudn: Bdo hiém PVI, Kafi Research

D3Gi vdi bao hi€m tai san tao quy mo phi bao hiém gép 16n nhung dugc nhugng tai phan 16n do mic do tap trung va quy mo tén that tiem
tang cao. Lgi th& cda PVI trong nghiép vu nay ndm & kha ndng ti€p can khach hang céng nghiép, thdm dinh rdi ro phirc tap va cu trdc
chuong trinh tai bdo hiém, cho phép céng ty duy tri vai trd nha bao hiém ddu mai trong khi gidi han phan rui ro gitr lai.

Co cau trén cho thay chat lugng danh muc cla PVI phy thudc vao: bao hiém tai san tao quy mo va thu nhap lién quan dén phan phéi rui ro,

trong khi bao hiém con ngudi va xe co gidi déng goép phan I6n phi gitr lai va chi phdi nhigéu hon dén bbi thudng rong. Vi vay, ty 1& boi thudng,
chi phi khai thac va ty 1é tai tuc cta hai nghiép vu gilr lai cao can dugc theo d&i vdi hiéu qua tai bao hiém cla mang tai san.

1. 4. Ty Ié két hgp diéu chinh thap ho trg chat lwgng khai thac

Hoat ddng bao hiém cutia PVI duy tri kha nang sinh 16i k§ thuat trude thu nhap dau tu. Trong giai doan 2023-2025, ty 1& k&t hop diéu chinh
[an lugt dat 81.5%, 85.4% va 82.2%, déu thdp hon dang k& ngudng hoa von 100%. Viéc ty 1& két hgp diéu chinh duy tri dudi 90% trong ba
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nam lién ti€p cho thay hoat déng bao hiém cot 16i truc ti€p tao Igi nhudn k§ thuat, déng thoi hé trg hinh thanh ngudn vén bao hiém tam thoi
cho hoat déng dau tu.

Bién Igi nhuan k§ thuat cai thién trong ndm 2025 chi y&u dén tir chat lugng boi thudng va kha nang ki€m soat rdi ro. Ty 1€ két hop gidam tur
85.4% nam 2024 xudng 82.2% nam 2025, tuong Ung bién lgi nhudn k§ thuat khodng 17.8% trén phi bao hiém thuin dugc hudng. Dong luc
chinh 1a ty & b6i thuong thuan gidm tir 43.7% xudng 40.3%, trong khi ty 1& chi phi thuan duy tri tuong d6i 6n dinh quanh muc 42%.

PVI duy tri chat lugng khai thac canh tranh, nhung chua phai doanh nghiép co ty 1& két hgp tot nhat. Ty 1& két hop clda Bao hiém PVI dat
82.2% nam 2025, thap hon dang k& ngudng hoa von 100% va thudc nhém cé Igi nhuén k§ thuét tich cuc trong nam doanh nghiép dan dau
thi trudng phi nhan tho. Mic nay kém thuan Igi hon so véi BIC, MIC va Béo hiém Bao Viét, [an lugt dat 76.4%, 77.6% va 79.9%, nhung thap
hon Bdo Minh & murc 93.6%. Dong thdi, ty 1é chi phi diéu chinh clia PVI dat 41.9%, thap th( hai trong nhém, phu hgp vdi lgi thé quy mé va
mUrc dong gop clia hoa hdng nhuong téi bao hiém; trong khi ty 1& bdi thudng 40.3% van cao hon mot s6 doanh nghiép cung nganh.

Hinh 7. Ty Ié b6i thuong va chi phi ctia Bao hiém PVI Hinh 8. Ty Ié két hop diéu chinh ctia Bao hiém PVI
mTy lé chiphi mTy lé bbi thudng
86%
84%
B4.6% 4 4 PRl 10.3% 82%
80%
78%
2021 2022 2023 2024 2025 74%
2021 2022 2023 2024 2025
Ngudn: Bo hiém PVI, Kafi Research Ngudn: Bdo hiém PVI, Kafi Research

Bang 4: So sanh cac doanh nghiép bao hiém

Doanh nghiép Thiphan | Ty lé boi thuong diéu chinh | Ty Ié chi phi diéu chinh | Ty I két hop diéu chinh

BIC 5.8% 29.1% 47.3% 76.4%
MIC 6.1% 34.1% 43.5% 776%
Bdo hiém Bao Viét 12.6% 49.3% 30.5% 79.9%
Bdo hiém PVI 16.9% 40.3% 41.9% 82.2%
Bao Minh 6.8% 30.7% 62.9% 93.6%

Ngudn: BCTC cdc céng ty Bdo hiém, Kafi Research

Chung t6i dy phdng ty I1& két hgp duy tri & mirc 80.0% ndm 2026F va 80.4% ndm 2027F, nho tang trudng phi ti€p tuc tao hiéu ing quy md
trong khi PVI duy tri ky luat dinh phi va ty | gilr lai than trong. Trién vong cua thj trudng bao hiém phi nhan tho dugc hé trg bdi tang trudng
san xuat céng nghiép, dau tu cong va FDI, qua dé md réng quy mo tai san, dy an va hoat dong kinh doanh can dugc bao hiém; trong nira
dau ndm 2026, san xuat cdng nghiép tang 10.8%, trong khi doanh thu phi bao hi€m g&c phi nhan tho tang 12.48% trong quy 1/2026.

Vi thé d&n dau trong phan khtic khach hang doanh nghiép, kinh nghiém khai thac cac rdi ro nang lugng va céng nghiép phuc tap, cung ndng
Iuc thu x&p tai bao hiém gitup PVI duy tri chat lugng danh muc va ki€m soat bién dong bdi thudng trén phan rdi ro gilt lai. Trén nén thi trudng
thuan lgi, quy mé khai théc 16n tao du dia cai thién ty 1& chi phi, qua dé bu dap viéc ty 1& boi thudng du ki€n binh thudng hda tir nén thap
clia ndm 2025. Dong thdi, ching t6i du phong ty 1& chi phi gidam 3.6 diém phan tram trong nam 2026F nho hiéu ing quy md, hoa hdng
nhugng tai va ky Iuét chi phi, gép phan hé trg ty 1& k&t hop diéu chinh.

1. 5. Quy mé va xép hang tin nhiém tao lgi thé canh tranh

Vi thé& canh tranh ctia Bao hiém PVI dugc hd trg bdi quy mé khai thac, thi phan va nang luc tai chinh. Nam 2025, phi bao hiém gdc dat khoang
14,908 ty d6ng, tuong tng thi phan 16.9% trén thi trudng bao hiém phi nhan tho, qua d6 duy tri vi tri d&n dau thj truong.

X&p hang nadng luc tai chinh A- vdi trién vong 8n dinh dugc AM Best tai khang dinh vao thang 3/2026, phan anh stirc manh bang cén déi, két
qua hoat dong va nang luc quan tri rdi ro clia Bao hi€ém PVI. Xép hang nay ho trg kha nang ti€p can khach hang, moi gidi va nha tai bao hiém
trong cac hgp dong céng nghiép 16n; tuy nhién, AM Best cling xac dinh murc d6 phu thudc cao vao tai bao hiém la mot yéu t6 dsi trong can
theo déi.
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Chung t6i du phong t8ng phi bao hi€ém, gom phi bao hiém gdc va phi nhan tai bao hiém, tang 10.0% 1én 26,536 ty dong nam 2026F va tang
7.6% 1én 28,561 ty dong ndm 2027F. Tang trudng dugc hé trg bdi nhu cau bao hiém tlr sdn xuat cong nghiép, dau tu ha tang va FDI, cung Igi
thé cda PVI trong phan khuc khach hang doanh nghiép; tdc dé tdng dy kién binh thudng hda trong ndm 2027F trén nén so sanh cao.

Hinh 9. Thi phan bao hiém phi nhan tho Hinh 10.LNST ctia Bao hiém PVI
= PVI = Bao Viét 1,000
= BMI = MIC 800
= DBV Khac
600
’ 400
» 200
0
2021 2022 2023 2024 2025
Ngudn: Bo hiém PVI, Kafi Research Ngudn: Bgo hiém PVI, Kafi Research

Nhin chung, Igi thé ctia Bdo hiém PVI ndm & kha nang tiép can, dinh phi va phan phdi cac rdi ro doanh nghiép phtrc tap trong khi duy tri ting
trudng phi gilr lai co ki€m soat va lgi nhuan k¥ thuat cao. Lgi nhudn k¥ thuat tao ra tir mé hinh khai thac nay |a tién dé dé& cong ty hinh thanh
ngudn vén bao hiém co chi phi thdp va chuy&n héa thanh thu nhap dau tu va ROE, dugc phan tich tai Luan diém 2.

Ghi chu: Ty 1€ két hop diéu chinh trong bdo cdo dugc tinh bang ty I1& béi thudng thudn céng ty 18 chi phi thudn sau khi khau trir hoa héng nhugng tai va thu nhdp khdc tir hoat dong bdo
hiém; chua bao gém chi phi quén ly doanh nghiép cap céng ty. Do khdc biét vé pham vi chi phi, chi tiéu ndy khéng hoan toan so sdnh dugc vdi ty 1é két hop do AM Best hodc cdc doanh
nghiép bao hiém khac céng bé.

Luan diém dau tu 2: Chat lugng khai thac va hiéu qua str dung nguén vén bao hiém ho tro
ROE cao tai Bao hiém PVI

NE&u Luan diém 1 cho thdy Bao hiém PVI tao lgi nhuén thuc chat tir hoat déng khai thac, Ludn diém 2 giai thich cach cong ty chuyén héa lgi
th& nay thanh hiéu qua sinh 16i trén vén chi sé hitu.

ROE cuia Bao hiém PVI dugc hinh thanh tlr ba déng luc chinh: hoat déng bdo hi€m cé 13i tao ra ngudn v8n tam thdi véi chi phi thdp; ngudn
v8n nay dugc phan b8 vao danh muc tai san thanh khoan dé tao thu nhap d4u tu; va tai bao hiém gilp kiém soat nghia vu bdi thudng rong
khi cong ty tham gia cac hgp déng c6 han muc I6n. Nho sy két hop gitra lgi nhuén k§ thuat, ky luat thu phi, thu nhdp dau tu va quan trj rdi
ro, Bao hiém PVI dat ROE khodng 17.95% nam 2025.

Hiéu quéa vén tai Bao hi€m PVI 13 nén tang déi vdi gia tri cia PVI Holdings, do céng ty bao hiém 14 don vi kinh doanh cét 16i va ngudn dong
g6p lgi nhuan, c8 tlrc quan trong cho céng ty me.

(*) Cédc sb liéu vé ty 1é két hop, du phdng nghiép vu, tai san tdi bao hiém va ROE trong luén diém nay thuéc pham vi Bao hi€m PVI.

2.1. Lgi nhuan ky thuat tao ngudn vén bao hiém coé chi phi thap

Hinh 11. Bién Igi nhudn ky thuat cta bao hiém PVI Hinh 12. Bién lgi nhuan ky thuat clia cac cong ty BH phi nhan tho
25% 30%
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Ngubn: Bao hiém PVI, Kafi Research Nguén: Bao hiém PVI, Kafi Research

Doanh nghiép bao hiém thudng thu phi trudce va thuc hién nghia vu bdi thudng sau. Khodng chénh léch thai gian nay hinh thanh nguén vén
bao hiém tam thoi c6 thé duge dau tu vao céc tai san sinh 1i. Gia trj kinh t&€ clia ngudn vén phu thudc vao chat lugng khai thac: ty 18 két hop
diéu chinh dudi 100% cho thdy nguén von dugc hinh thanh déng thoi vdi loi nhuan ky thuat.
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Ngudn vén bao hiém cda PVI cé chi phi thap va mang dac tinh chi phi am vé phuong dién ki thuat, do céng ty vira hinh thanh nguén vén cé
thé d4u tu, vira tao lgi nhuan khai thac. Giai doan 2023-2025, PVI duy tri ty 1& k€t hgp dudi 90%. Nam 2025, mirc 82.2% tuong (ng vdi bién
lgi nhuan ky thuat khoang 17.8% trén phi bao hiém thuan dugc hudng va hon 1,103 ty dong lgi nhuéan gép tir hoat dong bao hiém.

Chat lugng ngudn vén nay duoc hd trg bdi co cdu nghiép vu tép trung vao khach hang doanh nghiép va cac rdi ro phic tap nhu nang lugng,
tai san, ky thuat, hang hai va hang khéng. Mot sé hgp déng cé qua trinh danh gia va xur ly tén that kéo dai, qua dé cd thé hé trg thai gian
luu trd cta ngudn vén bao hiém.

Ky luat thu phi tiép tuc cing c6 chat lugng ngudn von bao hiém. Nam 2025, t&ng phi bao hi€ém gdp, gém phi bao hi€ém gdc va phi nhan tai
bao hiém, ting 32.5%, tlr 18,208 ty déng I&én 24,124 ty dong; trong khi phai thu ngan han cla khach hang giam 2.0%, xudng 2,190 ty déng,
va phai thu vé hop déng bao hiém giam 3.2%, xudng 1,722 ty déng. Dién bién nay cho thay tang trudng phi khong di kém vdi viéc md réng
cdng ng khach hang, qua dé hé trg chat lugng doanh thu va phan énh ky luat thu phi dugc duy tri.

Hinh 13.D3u tu tai chinh/VCSH ctia bao hiém PVI Hinh 14. Co cdu dau tu tai chinh cta bao hiém PVI
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Ngudn: Bdo hiém PVI, Kafi Research Ngudn: Bgo hiém PVI, Kafi Research

Hinh 15. Phai thu khach hang ctia bao hiém PVI
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Ngudn: Bdo hiém PVI, Kafi Research
2.2. Danh muc dau tu chuyén héa nguon von thanh thu nhap tai chinh

Ngudn von bdo hiém tao thém gia tri khi dugc phan bd vao cac tai san co ky han, thanh khoan va mic dé rdi ro phl hgp véi nghia vu boi
thuong. Ndm 2025, hoat dong tai chinh clia Bdo hiém PVI ghi nhan khodng 962 ty déng doanh thu va 564.5 ty dong Igi nhudn gop, qua dé
dong gop vao lgi nhuan cla cong ty.

Hiéu suat dau tu cé xu hudng giam trong giai doan 2023-2025. Hiéu sudt dau tu gdp lan lugt dat 10.5%, 9.7% va 8.9%, trong khi hiéu suat
dau tu rong giam tr 6.3% xudng 5.2%. Tuy nhién, ¥ md rong cla quy mé danh muc d& bu dap mot phan &p luc gidm Igi suat.

Su dich chuyén sang tai san ngdn han cung cd thanh khodn va kha nang ddp ng nghia vu boi thudng, phl hgp véi dac thu cla doanh
nghiép bao hiém phi nhan tho. Tuy nhién, co cau tap trung vao tién gt ngan hang ciing lam thu nhap dau tu nhay cdm hon véi chu ky 13i
suat va toc do tai dinh gia danh muc.

Téng tién, tuong duong tién va dau tu tai chinh cudi ndm 2025 dat khoang 11,712 ty dong, tdng 18.6% so vai cudi nam 2024; quy mod binh
quan nam dat khoang 10,792 ty déng. Trong dé, dau tu tai chinh ngdn han ting 40.0% 1&n 9,224 ty déng, trong khi ddu tu tai chinh dai han
giam 38.6% xuéng 1,855 ty déng. Ty trong dau tu ngdn han trong t8ng danh muc tai chinh theo dé tang tir khoang 68.6% 1én 83.3%

Chung t6i du phong thu nhdp dau tu thuan tang 36.4% 1&n 769.9 ty dong ndm 2026F, dugc ho trg bdi tai san dau tu cudi ky tang 16.4% lén
12,849 ty dong va cac khoan tién glri ngan han dugc tai dinh gia trong méi truong 18i suat thuan Igi. Theo Ngan hang Nha nudc, I3i suat tién
gli VND binh quan ky han 6-12 thang cGia nhdm ngan hang thuong mai nha nudc va cé phan dat 6.1%-7.6%/nam trong thang 6/2026, tao
nén tadng cho du phdng hiéu suit dau tu rong cla PVI cdi thién Ién khoang 6.4% ndm 2026F.
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Hinh 16.Loi nhuan gép tir HD dau tu cua bao hiém PVI Hinh 17. Hiéu suat dau tu rong ctia bao hiém PVI
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Ngudn: Bo hiém PVI, Kafi Research Ngudn: Bdo hiém PVI, Kafi Research

Sang ndm 2027F, chlng t6i du phong thu nhdp dau tu tdng 8.4% lén 834.5 ty dong, chd yéu nhd tai san dau tu tang 9.0% |én 14,003 ty
dong, trong khi hiéu suat dau tu rong binh quan gidm nhe vé khodng 6.2% khi mdi trudng 18i suat dan &n dinh

Thu nhap dau tu c6 dd nhay tuong doi vdi bién dong 1di suat. Chung tdi ude tinh trén quy mo tai san dau tu binh quan 2026F khoang 11,964
ty déng, mic giam 50 di€m co ban cua lgi suat danh muc cé thé 1am gidm t6i da khoang 59.8 ty dong thu nhap dAu tu trudce thu€, tuong
duong khoang 7.8% thu nhap dau tu va 4.3% Igi nhuan trudc thué dy phong nam 2026F.

2.3. Tai bao hiém ho trg ma rong nang luc khai thac va kiém soat rti ro rong

Tai bao hiém cho phép PVI chuyé&n giao mét phan nghia vu bdi thudng cho cac nha tai bao hiém, qua d6 han ché& quy mé rui ro thuan ma
cOng ty phai tu chi trd. Co ché nay thiét yéu déi vdi cac hop déng c6 han murc 1én trong ITnh vuc nang lugng, tai san, ky thuat, hang hai va
hang khéng. Nam 2025, du phong nghiép vu gép ctia Bao hiém PVI tang 61.8%, tlir 16,448 ty déng Ién 26,617 ty dong. Tai san tai bdo hiém
dat khoang 22,186 ty dong, khién du phong nghiép vu thuan sau tai bao hiém chi ting 19.5%, 1&n 4,431ty dong.

Tai bdo hiém lam gidm manh quy md nghfa vu bdo hiém rong ma PVI duy ki€n phai ty chi trd. Dy phong nghiép vy gép tuong duong khoang
5.3 Ian v8n chu s4 hitu, trong khi dy phong nghiép vu thuan chi tuong duong khoang 88% van chil s& hitu.

Tac déng cla tai bdo hiém thé hién rd qua bién ddéng du phong bdi thudng trong ndm 2025. Bao hiém PVI ghi nhan tang du phong bdi thudng
gop 8,298 ty dong, trong khi tang du phong bbéi thuong nhuong tai dat 8,044 ty déng, tuong duang 96.9% phan tdng gop; theo do, murc
tang du phong bdi thudng rong PVI gilr lai chi khodng 254 ty dong. Nha dd, diéu nay giip Bao hiém PVI han ché bién ddng nghfa vu rong va
c6 thé lam gidm nhu cau von kinh t& so vdi trudng hgp PVI tu gilt toan bé rdi ro.

Hinh 18.Du phong nghiép vu thuan/VCSH ctia bao hiém PVI Hinh 19. Dy phong béi thudng ctia bao hiém PVI
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Ngubn: Bao hiém PVI, Kafi Research Ngubén: Bdo hi€m PVI, Kafi Research
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Su mé& rong bang can déi phan 16n phan anh quy mé nghiép vu gdp va cau tric nhugng tai. Tai san tai bdo hiém chiém khodng 59.2% t6ng
tai san cudi nam 2025 va déng gdép khoang 80.8% murc ting téng tai san trong ndm.

Tai bdo hi€m vi vay 1am giam rdi ro bao hi€ém rong nhung déng thoi chuy&n mét phan rdi ro sang tin dung déi tac va thanh khoan. Chat lugng
thu hoi tai bdo hiém 6n dinh, khi phai thu bdi thudng nhugng tai giam 4.1% xudng 700.9 ty déng va céc khodn phai thu téi bao hiém qua han
ho&c kho thu héi gidm déng k&. Tuy nhién, céc chi tiéu nay chua du dai dién cho toan bd 22.186 ty dong tai san tai bao hiém, nén chat lugng
tin dung va muirc dé tap trung déi tac van can dugc theo déi.

Dién bién bién kha nang thanh toan gitp b8 sung géc nhin vé mic dd an toan vén trong bai canh PVI st dung tai bao hiém dé kiém soat
nghfa vy boi thudng rong. Cudi ndm 2025, bién kha nang thanh toan cta Bao hiém PVI dat 3,332 ty dong, cao hon murc t8i thi€u 3,016 ty
dong khoéng 316 ty déng, tuang Ung ty 1€ 110.49%, gidm tlr 129.35% cudi ndm 2024. Diéu nay cho thay PVI van dap (ng yéu cau thanh toan,
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nhung bé dém von da thu hep khi quy mé nghiép vu tdng nhanh. Viéc nang von diéu 1 1én 5,000 ty déng trong nam 2026 du kién cing co
du dia an toan va tao thém du dia cho tang trudng.

2.4. Hé qua dau tu: mé hinh tao lgi nhuan ho tro ROE cao

Bao hiém PVI c6 kha nang k&t hgp Igi nhuén khai thac véi thu nhap ddu tu d€ tao murc sinh 16i cao trén von chi sd hiru. Nam 2025, Bao hiém
PVI dat khoang 844 ty dong lgi nhuan sau thué va ROE 17,95%. M(c ROE nay dugc hd trg badi: (1) Ty I1& k&t hgp 82.2%, tuong tng bién Igi
nhuan k¥ thuat khoang 17.8%; (2) Hon 1103 ty dong Igi nhudn gép tir hoat déng bao hiém; (3) Khoang 564.5 ty dong lgi nhuan gép tir hoat
dong tai chinh; (4) Tang trudng phi di cung vdi sy suy gidm cua phai thu phi bao hiém géc; (5) Tai bao hiém gilp han ch& quy mé nghfa vu
bd6i thudng rong ty git.

Chung t6i du phdng ROE cuia Bdo hiém PVI dat 17.3% ndm 2026F va 16.0% nam 2027F. Mdrc gidm nhe chd y&u phan anh vén chi sé hitu binh
quan tang nhanh hon lgi nhun sau thug, trong bi canh céng ty dugc bd sung von, tiép tuc tich Ity lgi nhuan gitr lai va cing cé bé dém vén
dé ho trg tang trudng nghiép vu.

Hinh 20. ROE ctia bao hiém PVI Hinh 21. Tai san tai bao hiém/Tong tai san cta bao hiém PVI
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Nhin chung, Bao hiém PVI c6 kha nang chuy&n héa chat lugng khai thac thanh hiéu qua str dung vén théng qua ba I6p gia tri: hoat déng bao
hiém tao Igi nhuan k§ thuat, nguén vén tam thoi duge phan bd vao danh muc ddu tu thanh khodn va téi bdo hiém gilp ki€ém soét nghfa vu
rong ty gitr. Day 1a nén tang d& ROE duy tri & mirc cao va gidn ti€p hé trg gid tri cia PVI Holdings.

Luan diém dau tu 3: PVI Holdings - dinh ché bao hiém tai chinh tap trung, c6 dong tién co
tirc ré rang va quyén chon tang trudong tir tai bao hiém

Luan diém 3 tap trung danh gid kha nang chuyé&n hda nang luc tao Igi nhuén cta Bao hiém PVI thanh dong tién hgp nhat va gié tri cho cd
déng PVI Holdings. Khéc véi mo hinh holding da nganh, PVI duy tri cau trdc tép trung quanh chudi gié tri bado hiém - tai bao hiém - dau tu,
trong dé mdi céng ty thanh vién ddm nhan mot I6p gid tri riéng: Bdo hiém PVI tao ngudn vén bao hiém, Hanoi Re t&i uu hda rui ro thong qua
tai bdo hi€m, trong khi PVI AM nang cao hiéu qua str dung vén thong qua hoat ddng d4u tu tai san.

3.1. Hé sinh thai 16i gitp PVI khai thac nhiéu I6p gia tri trén ciing ngudn von bao hiém

Hinh 22. Co caudoanh thu ctia PVI Holdings Hinh 23. Co cau lgi nhuan ctia PVI Holdings
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Ngubn: PVI Holdings, Kafi Research Ngudn: PVI Holdings, Kafi Research

Loi thé ctia PVI nam & kha nang két hop kinh doanh bao hiém véi quan ly vén bao hiém, tao ra lgi nhuan tir ca hoat dong underwriting va
dau tu. Bdo hiém 1a hoat déng kinh doanh c6t 16i cGia PVI Holdings, dong thdi tao ra nguén vén tam thdi dé tai dau tu trong sudt chu ky bao
hiém. Ndm 2025, doanh thu béo hiém dat khodng 9,342 ty dong, chiém 83.8% doanh thu hgp nhat, trong khi hoat dong dau tu dong gép
khoang 1,808 ty déng, tuong duong 16.2%.
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Gia tri kinh t€ clla mo hinh bao hiém con nam & kha nang sinh 16i trén ngudn vén bao hiém dugc quan ly. Trudce loai trlr ndi bd, hoat dong
dau tu déng gdép khoang 1.894 ty déng, chiém 76.8% Igi nhuan trudc thu€ bd phan, cao hon tai bao hiém (443 ty dong, 18%) va bao hiém
gdc (130 ty dong, 5.3%).

Do dac thu mé hinh holding, PVI cé dong Igi nhuén ndi bd I6n. Nam 2025, lgi nhudn trudc thué cac don vi trudce loai trir dat khoang 2,466 ty

dong, nhung lgi nhuan hgp nhat con khoang 1,460 ty déng sau khi loai trir khoang 1,007 ty déng giao dich ndi bd. Do dd, kha nang chuyén
Igi nhuéan hgp nhat thanh dong tién thyc vé céng ty me va c¢d tic cho ¢8 dong la yéu té quan trong tao nén gid tri cho toan tap doan.

So db cong ty con ctia Cong ty C6 phan PVI
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Bao hiém PVI Ia tai san 16i cé hiéu qua vén cao nhat, quyét dinh nang luc sinh 16i dai han ctia toan hé théng PVI.

Trong hé sinh thai PVI, Bao hiém PVI ti€p tuc 1a dong luc chinh tao gia tri nhd duy tri ROE cao, ty 1& k&t hgp thap, chat lugng du phong tot
va vi th& canh tranh trong cédc nghiép vu bao hi€ém céng nghiép nhu da dé cap & trén. Nam 2025, Bdo hiém PVI dat ROE 17.95%, cao hon
ROE hop nh&t cua PVI Holdings. Vi vay, viéc tang vén diéu 1& 1én 5,000 ty dong dau nam 2026 1a quyét dinh phan b8 vén hgp Iy nham md
rong nang luc nhan bao hiém, cliing c6 bién kha nang thanh toén, duy tri xép hang tin nhiém A-, ting kha nang khai thac cac Iinh vuc cé lgi
thé& nhu ndng lugng, tai san k§ thuat, hang hai va bao hiém cong nghiép.

Su tham gia clia ¢8 dong chién luge HDI Global SE (sé hitu 46% c8 phan) gilp tang cudng Ky luat quan tri rdi ro, hd trg PVI Holdings duy tri
chién lugc phan b8 vén tap trung vao céc don vi cé hiéu qua vén cao va ddng gop vao thanh céng clia mang nhan tai bao hiém. HDI V.a.G.
(cdng ty me cua HDI Global) truc ti€p hd trg PVI nang cao ndng luc k§ thuat va chat lugng dich vu, dp dung chudn muc quan tri rdi ro tién
ti€n nhu Solvency Il. Diéu nay cho phép PVI dd kha nang thdm dinh d& nhan lai rdi ro tir cac thj trudng quéc té€. Thém vao do, vai sy hau
thuan t&r mang Iudi clia HDI, PVI dang tham gia sdu hon vao cac chuong trinh bdo hiém xuyén bién gidi cho cac tap doan da qudc gia hoat
dong tai ASEAN va md rong thi trudng nhan tai quéc t€. Dong thdi, sy hd trg vé chuyén mon va vi thé cta HDI gitp PVI duy tri xép hang tin
nhiém tai chinh A- (Xuat s&c) tir AM Best. X&p hang nay gilip PVI cé thé chao phi va tham gia nhan tai bao hiém trong céc hgp déng qudc té
quy mé 16n.

Hanoi Re la déng luc ting truéng b sung, giup PVI mé rong chuébi gia tri bao hiém nhung van kiém soat rdi ro von.

Hanoi Re déng vai tro 1a I6p tang trudng thi hai trong hé sinh thai PVI théng qua hoat ddng nhan tai bdo hiém. Nam 2025, mang tai bao
hiém dat bién Igi nhuan trudc thu€ khodng 14%, phan anh kha nang sinh |6i t6t trong vai trd phan tan va t8i uu héa rii ro. Du dia ting trudng
clia Hanoi Re dén tir kha nang duy tri ky ludt nhan tai, kiém soat rui ro tich Ily, bao vé chat lugng dinh phi va quan tri danh muc nhan bao
hiém.

PVI AM bé sung I6p gia tri vén nhe va ngudn thu nhap 6n dinh.

PVI AM la mang quan ly tai san tuong déi it thdm dung von trong hé sinh thai PVI. Vai tro ctia PVI AM la quan ly danh muc dau tu, téi uu hdéa
nguén von bao hiém trén ca sé ki€ém soat thanh khoan, rdi ro tin dung va gidi han dau tu. Nam 2025, Quy Dau tu Ca hoi PVI (POF) ghi nhan
lgi nhuén thyc hién 130.2 ty dong, twong tng hiéu suat dau tu gan 8.68%. Khi két thuc hoat déng, quy da hoan trd 100% vén bang tién mat
cho nha d3u tu. Trong 10 nam hoat déng, POF duy tri ty 1& ¢ tlrc tién mat binh quan 9.5%/nam.

Trong dai han, néu md rong dugc tai san quan Iy ngoai hé théng, PVI AM cé thé tao thém ngudn thu phi quan ly én dinh, it tiéu t6n von va
nang cao chat lugng Igi nhuén cla cong ty me.
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3.2. Ky luat c¢6 tirc xac nhan kha nang chuyén hoéa lgi nhuan thanh dong tién

Bén canh kha nang tao Igi nhuén, lgi thé cdia PVI nam & kha nang chuyén hda Igi nhuan thanh dong tién thuc cho ¢ dong. PVI duy tri lich st
chi tra cd tirc tien mat hdp dan, vdéi ty 18 1an lugt 33%, 30%, 32% va 31,5% trong giai doan 2022-2025. Trong nam 2026F, doanh nghiép du
ki€n duy tri c8 tuc tién mat 23%, dong thdi can bang gilta nhu cau tadng cudng ndng luc von sau khi Bao hiém PVI nang von diéu 1€ 1én 5.000
ty dong va muc tiéu duy tri dong tién 8n dinh cho ¢8 dong.

Trong kich ban ROE cutia Bao hiém PVI binh thudng hda vé ving 14%-15%, PVI van cd kha nang duy tri chinh sach cd tirc tién mat hap dan
nh& mo hinh kinh doanh it thdm dung tai san cd dinh, danh muc ddu tu co tinh thanh khoan cao va cau tric tai bao hiém gitp ki€ém soat murc
dd tap trung rui ro. Kha nang duy tri ROE cao, lgi nhudn hgp nhat 8n dinh va chinh sach ¢6 tic cé ky luat 1a y&u t6 hé trg PVI duy tri mic
dinh gid so véi mat bang nganh bao hiém.

Hinh 24. Cé tirc tién mat ctia PVI Holdings
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Thoi diém hién tai - Giai doan mé réng nang luc vén va cai thién hiéu qua str dung vén

PVI dang budc vao giai doan nang cao hiéu qua s dung vén, hudng téi mé hinh tao gia tri bén virng hon. Viéc ting vén tai Bao hiém PVI 1én
5,000 ty d6ng mé réng ndng luc nhan bao hiém cé chon loc, dic biét trong cac phan khic ¢ gia tri cao nhu cdng nghiép, nang lugng, Ky
thuat va tai san, déng thai cling c6 kha nang thanh todn va chat lugng bang can doi.

Su cai thién vé nang luc vén dugc ky vong hd trg tdng trudng lgi nhuan hgp nhat, véi LNTT dy phdng dat 1,641 ty déng ndm 2026F va 1,809
ty déng nam 2027F, tuong Ung tang trudng 10.2% YoY trong nam 2027F. Trong bdi cdnh nganh bao hiém ngay cang yéu cau cao vé ndng
Iyc vBn, quan trj rdi ro va xép hang tin nhiém, nén tang tai chinh virng chac gidp PVI duy tri chat lugng tang trudng trong chu ky ti€p theo.

Kha niang tai dinh gia
PVI c6 kha ndng tao gid tri kinh t& dai han nha duy tri mic sinh 16i vugt chi phi vén. Chlng t6i udc tinh chénh Iéch gilra ROE bén viing va chi
phi v8n chid s& hitu dat Ian lugt khodng 7.6% nadm 2026F va 10.9% nadm 2027F, cho thay kha nang tiép tuc tao Igi nhuéan vugt chi phi von
trong chu ky dai han.

PVN hién s hitu 35% vén tai PVI Holdings va thudc dién phai thodi toan bd theo Quyét dinh 1243/QD-TTg; tuy nhién, thdi han hoan thanh
cudi nam 2025 da khong dat dugc va ban 1anh dao PVI cho biét 16 trinh mdi du ki€én dugc xay dung trong giai doan 2026-2030, hién chua
c6 thai diém giao dich cu thé. Viéc chuyé&n nhugng tron 16 cho mét nha dau tu chién lugc cé thé trd thanh chat xuc tac dinh gia néu giao
dich ghi nhan murc gia cé premium va mang lai thém néng Iyc quan tri, vén hodc mang Iudi qudc té cho PVI. Tuy nhién, viéc PVN khdng con
14 ¢8 ddng c6 thé 1am suy gidm nhan dinh vé Igi thé ti€p can hé sinh thai nang lugng, du rdi ro nay dugc gidm nhe bdi quan hé thuong mai
I4u nam, dir liéu khai thac chuyén nganh va nang luc bao hiém céng nghiép ma PVI d3 tich Ity doc 13p.

Vi mé hinh kinh doanh bao hiém tai chinh tap trung, hiéu qua st dung vén cao, bang can ddi lanh manh va kha nang duy tri dong tién c8
déng 6n dinh, PVI cé ca sd duy tri mic dinh gia cao hon so vai cac doanh nghiép bao hiém chi dua trén tang trudng phi bao hiém. Tuy nhién,
murc gid hién tai da phan anh phan I16n chat lugng doanh nghiép. Vi vay, kha nang cai thién dinh gia trong tuong lai sé& phu thudc vao viéc
PVI ti€p tuc duy tri tdng trudng lgi nhuén, hiéu qua st dung von va ky ludt phan bé vén.
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Du phéng KQKD 2026F va 2027F

1. Bao hiém PVI - KQKD du phdng
chitieu [ 2025Af 2026F _ Yov] 2027 Vo] Cosédyphong

Tong phi bao hiém

gop 24124.0
Phibao hiém giirlai  6,616.1
Ty 18 gii lai 27.4%
Phibao hiémthuan 6,212.4
Doanh thu bao hiém 8,193.3
Ty 18 boi thudng 40.3%
Ty 1& chi phi 41.9%
Ty 18 két hop 82.2%
Lt,)xi nh.l:én khai thac 11036
bao hiém

;I':l:%:hép dau tu 564.5

Lgi nhuan trudc thué 1,064.7
Lgi nhuan sau thué 843.8
Tai san dau tu 11,078.8

26,536.4

7,461.6

28.1%

7,006.8

9,225.6

41.7%

38.3%

80.0%

1,404.3

769.9

1,396.3

1,106.6

12,849.2

+10.0%

+12.8%

+0.7 dpt

+12.8%

+12.6%

+1.3 dpt

-3.6 dpt

-2.3 dpt

+27.2%

+36%

+31%

+31%

+164%

28,560.9

8,120.0

28.4%

7,629.8

10,014.7

41.8%

38.5%

80.4%

1,497.3

834.5

1,506.8

1194.2

14,002.9

+7.6%

+8.8%

+0.3 dpt

+8.9%

+8.6%

+0.2 dpt

+0.2 dpt

+0.4 dpt

+6.6%

+8%

+8%

+8%

Tang trudng hai chit s6 trong ndm 2026 nhd nang lyc von
dugc cling cd va lgi thé trong phan khic khach hang doanh
nghiép, cong nghiép; sau dé tang trudng binh thudng hoda
trong nam 2027

Tang trudng cao hon Téng phi bado hiém g6c nha ty 1€ gilr lai
tang nhe, phan anh kha nang t6i uu hda gitra tang trudng va
quan trirdiro

Tang nhe, phu hgp vdi chién luge duy tri khdu vi rdi ro than
trong va st dung tai bao hiém hiéu qua

Dugce hd trg badi tang trudng phi bdo hiém thuan va ngudn thu
tir hoa héng nhugng téi bao hiém

Tang nhe so vdi mic thuan Igi ndm 2025 do gid dinh binh
thudng hoa chi phi bbi thudng, nhung duy tri trong ving kiém
soat tot

Cai thién nhd Igi thé quy mé, téi uu hoa héng nhugng tai va ky
luat ki€m soat chi phi

Duy tri quanh murc 80%, thap hon ngudng hoa vén 100%, nha
kha nang duy tri nang luc sinh 10i tir hoat ddng bao hiém cot
16i

Déng luc tadng trudng loi nhudn chinh trong ndm 2026 nho cai
thién hiéu qua khai thac va kiém soat chi phi

Thu nhdp d4au tu duy tri tdng trudng nhd nén tai san sinh 1ai
I6n hon.

Tang trudng manh trong ndm 2026 nhd dong gop tur hoat
déng khai thac bao hiém, sau dé quay vé muc tang trudng 8n
dinh hon.

Tang trudng nhd dong phi tlr hoat dong bao hiém va lgi nhuan
tich Idy.

Trung Tam Phan Tich: https://www.kafi.vn/
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2. PVI Holdings - Du phong KQKD hop nhat 2025A-2027F

[ Chitiéu | 2025A | 2026F | %Yov | 2027F | %Yo | Cosoduprong

Doanh thu bao

hiém hop nhat 9,545.70

Chi phi dich vu bao

higm 8,174.80
Loi nhuan khai

thac bao hiém 1:370.90
Bién lgi nhuan khai o

thac bao hiém 14.4%
ThL‘lﬁnhap dau tu 918.2
thuan

Chi phi hoat dong 836.36
Loi nhuan trudéc

thué (LNTT) 1,459.70
Loi nhuan sau thué 115210

(LNST)

9,983.41 +4.6% 10,825.34
8,506.71  +4.1% 9,217.92
147670  +7.7% 1,607.42
14.8% +0.4%  14.8%
9701  +57% 1,043.0
879.45 +52%  934.08
171204 +173% 1,868.44
1355.52 +177% 1,479.53

+8.4%

+8.4%

+8.9%

+0.1%

+7.5%

+6.2%

+9.1%

+9.1%

Bao hiém PVI duy tri tang trudng GWP khoang 10% nam 2026 nhd
vi thé dan dau trong phan khic khach hang doanh nghiép, trong
khi Hanoi Re ti€p tuc md rong ngudn phi bén ngoai nham giam
phu thudc vao néi bé.

Tang tuong Ung vaéi quy moé doanh thu bao hi€m va mdc phi kiém
dugc. Gia dinh ty I& bdi thudng va chi phi khai thac tiép tuc dugc
kiém soat nhd nang luc dinh phi va quan tri rdi ro.

Déng luc tang trudng chinh dén tir cai thién hiéu qua khai thac
tai Bo hiém PVI, d&c biét nho duy tri ty 1& k&t hgp thap hon dang
k& muc hoa vén 100%.

Duy tri 8n dinh nh& chat lugng danh muc bdo hiém t6t va lgi thé
quy mo trong phan khic doanh nghiép.

Tang trudng chu yéu dén tir Igi nhuan khai thac bdo hiém cai
thién, d&c biét tai Bao hiém PVI, trong khi déng gép dau tu duy
tri 8n dinh.

Trung Tam Phan Tich: https://www.kafi.vn/
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Dinh gia va khuyén nghi

PVI gilr vi th&€ dan dau thi trudng bao hiém phi nhan tho, th& manh phan khic doanh nghiép, lgi nhuan k§ thuat tot, ROE cao, ¢8 tuc tién mat
déu dan. Chung t6i khuyé&n nghi TRUNG LAP, véi gid muc tiéu 75,400 dong/cp, upside 2%, do thi gid d& phan anh phan 16n trién vong.

Bao hiém PVI - Dinh gia theo phuong phap thu nhap thiang du

2026F 2027F 2028F plopicly 2030F Don vi
Chi phi vén cht s hitu 9.6% 9.6% 9.6% 9.6% 9.6% %
Tang trudng dai han 3.0% %
LNST bén viing 986.5 1,065.2 1,129.8 1,253.5 1,319.7 Ty dbng
Thu nhap thang du 594.0 657.8 704.0 800.5 837.2 Ty dbng
Gia tri hién tai cla thu nhap thang du 542.0 547.6 534.7 554.8 529.4 Ty dbng
Gia tri hién tai cla thu nhap thang du giai doan ) e
2026F-2030F 2,708.5 Ty dong
Gia tri hién tai cla gia tri cudi cung 8,090.0 Ty déng
VCHS dau ky 4,088.4 Ty déng
Gia tri nhugng quyén cét I16i theo RIM 14,886.9 Ty déng
Gia tri von du thira cé thé phan phdi 282.6 Ty déng

Gia tri vén chu sé hiru Bao hiém PVI 15,169.5

Dinh gia PVI Holdings - Dinh gia theo phuong phap téng hgp tirng phan doanh nghiép (SOTP)
Ty lé s6 Gia tri thudc
hiru PVI Holdings
BH PVI Thu nhap thang du 15,169.5 100% 15,169.5 Ty dbng

Céng ty con Phuong phap dinh gia Gia tri vén chui sé hiru

Loi nhuén kinh t& - nhugng

Hanoi Re quyén thuong mai bén ngoai 1,136.6 81% 921.6 Ty dbéng
PVI AM P/E 139.7 62% 86.6 Ty dong
Cong ty ndm gilr tai san 0 s

(HoldCo) NAV 1,058.0 100% 1,058.0 Tydéng
Tong cdng 17,503.8 17,235.7 Ty dong
S6 lugng cd phiéu 234,241,867 ¢6 phigu

Gia muc tiéu cua PVI theo 73,581 VND/cp

phuong phap SOTP
P/B trung vi 3 nim ctia PVI 2.1 Lan SOTP 73,581 %
Gia tri s8 sach/ cé phiéu 39,408 ong P/B 82,756 20%
Gia muc tiéfx theo 82,756 pong Gia muc tiéu 75,400 Ddng
Phuong phap P/B oon
Gia déng cira (05/08/2026) 73,900 9
Loi nhuan ky vong +2%
Hinh 25. Lgi nhuan ky vong Hinh 26. Lich str P/B ctia PVI
P/B - === Median @ ====- +1SD
+2%
75,400
73,900
0.5
0.0
,]‘/'b%'br"},‘/b‘ ,\/b‘ ,]/v Wb‘ ,Lb‘ r‘/b‘,f/o ‘o "o *’o "J,f;t Q)‘LQ) (‘/9)
5on'b°'bf$\5\>on'b’b'&\s\"eqo'b“ﬁfo*
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghi dau tu cda Trung tadm
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cla (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat cd tirc du kién

Trir khi dugc néu ré trong bdo cdo, cac
khuyén nghi dau tu cé thoi han dau tu

la 12 thang.

Tuyén bd mién trir

KHA QUAN: Kha nang sinh 16i clia c8
phiéu tlr 15% trd I1én

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu nam trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh i
clia c8 phi€u thap han -15%.

Trong mét s6 truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé& dugc diéu chinh lai theo y kién cua
chuyén vién phan tich sau khi can
nhic mot s6 yéu té thj trudng c6 thé
lam &nh hudng dén gia c6 phi€u trong
ngan han va trung han.

Béo cdo nay dugc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C8
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cao dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. M6t s6 duong dan trong bao
cdo nay cd thé lién két vdi nhitng trang
web khac do cac bén th ba quan ly,
khéng thudc quyén kiém soat cla
KAFI. KAFI khdng dua ra phat biéu nao
vé tinh chinh xac hoac vé bat ky khia
canh nao khac clia nhitng théng tin
dang tai trén cac trang web dé.

Cac quan diém, khuyén nghi trong bao
cao nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luyc dem lai mot quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d8i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay déi nay.

Khoéng mot théng tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré k&t qua dau tu
c6 thé phu thudc vao rat nhiéu yéu to
khach quan va hoan toan nam ngoai
kha nang nhan biét, dy doan hodc
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
ctia minh, tham khao y kién tu van tir
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thyc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cép trong bdo céo
nay.

KAFI khong chiu trach nhiém dai vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, ap dung cac khuyén nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién clia KAFI sé khong
chiu trach nhiém dai véi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh dong nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qu3,
cu thé& hodc thiét hai tuong tu thdm chi
trong truong hop KAFI da dugc théng
bao vé kha nang xay ra thiét hai do.

B&o cdo nay la san phadm thubc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
déng tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé su dong y
trudc bang van ban cla KAFI.
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