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THEO DOI

DANH GIA THEO DOI
Gia muyc tiéu 32,256
Gi& hién tai 31,300
Upside +3.5%
Dir liéu giao dich
San giao dich HNX
Gia cao/thap nhat 52 tuan 41,800/30,100
Vén héa thj trwéng (ty VND) 7,210.6
SLCP dang lwu hanh (cp) 231,108,967
KLGDBQ 52 tuan (cd phiéu) 70,7313
S& hiru trong nwée (%) 47.73%
S& hiru nwdc ngoai (%) 52,27%
Room nwéc ngoai (%) 100%
Mét sé chi tiéu chinh
Nam tai chinh 2019 2020F
Tdng tai san 22,083 22,176
Von chu sé hitu 7,226 7,469
Doanh thu 10,315 9,608
LN gop 750 847
LN rong (VND) 934 922
EPS (VND/cp) 2,815 2,859
Dién bién gia coé phiéu
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Co cau cé dong
HDI Global SE 42.3%
PVN 35%
Funderburk Lighthouse Limited 11.6%
C6 dong khac 11.1%
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Luan diém dau tw

Danh muc dau tw an toan: PVI c6 danh muc dau tw kha an toan véi tién g
chiém ty trong chd yéu 70% danh muc dau tw (ghi nhan trén 9.665 ty déng tai
thoi diém 31.12.2019) . PVI dwgc hwéng loi nhé 18i suat huy déng tang.

C6 tlrc & mirc cao va tra déu dan bang tién qua cac nam: PVI lién tiép tra
¢b tirc & mirc cao va cao hon chi tiéu ké hoach d& dwgc DHDCD phé duyét
(2015: 20%; 2016:20%, 2017: 28%, 2018: 20%), nam 2019 dy kién tra cb tic
Vi ty 1& 22% va ndm 2020 cong ty dw kién tra ty 1& thip nhat 22%.

Trién vong

Thi trwdng béo hiédm dw bao con nhiéu tiém nang phat trién nhé quy mé dan
sb, tang I6p trung lwu gia tdng, nhu cau phat trién doanh nghiép tang. Cudc
cach mang coéng nghé 4.0 dang dién ra v&i tc d6 nhanh chéng tac déng dén
[inh vre nén kinh té, trong d6 c6 thi trwdng tai chinh — bao hiém. Dy béo tr sau
2020 thj trwdng phi nhan tho phét trién manh mé, véi tAm nhin dai han, ching
tdi ky vong véi vi thé ctia PVI két hop véi kinh nghiép cltia cd dong I1&n sé gilp
PVI tang trwéng tt vé doanh thu va loi nhuan.

Rui ro chinh

RuGi ro nganh: Dong tién chay vao thi trwéng bao hiém con han ché do sy hap
dan cla cac kénh ddu tw, nhan thirc v& bao hiém rdi ro trong twong lai con
th&p. Sw sut gidm doanh thu tlr Iinh viec dau khi ddi héi PVI phai tiép tuc day
manh va phét trién hé thdng ban I& ngoai linh vc du khi

Rui ro vé thién tai: Nhitng bién dbi bat thwong cla thoi tiét cé thé khién ganh
nang bdi thwéng tdng cao ngoai dw kién. Didu nay sé tiép tuc tac dong tiéu cuc
I&n loi nhuan bao hiém.

Rai ro nghiép vu: Hau hét cac doanh nghiép bao hiém déu gap phai van dé 16
nghiép vu” nguyén nhan chi yéu do cac doanh nghiép tédng hoa hdng dé thu
hat dai ly, chdp nhan phi thap ké& cac cac nghiép vu co6 rii ro bdi thueng cao
nhw bao hiém co gidi, bao hiém tai san va thiét hai chay nd.

Két qua kinh doanh ndm 2019

Nam 2019, doanh thu hoat déng bao hiém va phi béo hiém cda PVI dat 5,911
ty ddng (4%yoy), loi nhuan trwdc thué hop nhét dat 874 ty ddng (+17.2%yoy)
twong ng hoan thanh thanh 132% ké& hoach nam. Loi nhuan sau thué cta PVI
dat 702 ty ddng, tdng 19,3% so v&i nam ngodi. Nhin chung, ndm 2019 14 nam
thuan loi dbi véi PVI khi hoat ddng dau tw cé nhidu khéi séc da dong gop vao
hiéu qua kinh doanh chung nhw ghi nhan gan nhw toan bo két qua kinh doanh
cta dy &n Embassy Garden Tay Ho Tay, |4i suét tién givi cao...

binh gia doanh nghiép

V6i EPS nam 2019 dat 2,815 ddng/cp, gia tri sd sach (BVPS) dat 29.898
ddng/cp, gia tri ¢d phan PVI dwoc xac dinh & mirc gia 1an lwot 14 32,264 déng/cp
véi phuong phap PE va 32,248 dbdngl/cp véi phwong phap PB. Nhw vay, gia tri
trung binh cta coéng ty la 32,256 déng/cp.
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CG ciu doanh thu PVI nim 2019 Cap nhat két qua kinh doanh nam 2019

Tom tat két qua kinh doanh ndm 2019

0.2%

14.8%

Chi tiéu (ty dong) Nam 2018 Nam 2019

7.4% \
DTT HPKD bao hiém 5,685 5,911 4.0%
6.8% » Gia von hang ban : 4,918 5,162 5.0%
: LN g&p HDKD bao hiém 767 750 2.2%
LN tai chinh 740 770 4.0%
Chi phi tai chinh 267 135
Chi phi 167 vay 2.55 0.33 -87.0%
. Chi phi QLDN 504 512 1.6%
® Thu phi bdo hiém goc "
N LN thuan HBKD 736 873 18.5%
= Thu phi nhén tai béo hiem Loi nhudn khéc 8.94 1.04 -88.3%
= Thu hoa hdng nhwong tai bao hiém LNTT 745 874 17.2%
Thu khac tir hoat ddng kinh doanh phi bao hiém LNST 588 702 19.3%

Doanh thu kinh doanh phi bao hiém Ngubn: BCTC PVI, PSI tong hop

N&m 2019, doanh thu hoat ddng bao hiém va phi bao hiém cua PVI dat 5,911
ty dong (4%yoy), Igi nhuan trudc thué hgp nhat dat 874 ty dong (+17.2%yoy)
tuagng Ung hoan thanh thanh 132% k& hoach ndm. Lgi nhuan sau thué cta PVI

Ngudn: PVI, PSI téng hap
Bién dong cd cau doanh thu PVI qua cac nam

] TEs % dat 702 ty dong, tang 19,3% so vGi nam ngoai. Nhin chung, nam 2019 la nam
2017 0 A A 2 . A en - v % ax s
) thuan Igi d6i va@i PVI khi hoat dong dau tu cé nhiéu khé@i sac da dong gop vao
2018 % 0 hiéu qua kinh doanh chung nhu ghi nhan gan nhu toan bo két qua kinh doanh
7 - cla dy an Embassy Garden Tay HO Tay, lai suat tién gui cao...
2019 0
£ Chi phi vén hoat dong kinh doanh ndm 2019 ghi nhén 5,162 ty dong (tang 5%

% 20% 40% % % 100% s A o N n " \ PO o
0% 0% 0% 60%  80% 00% yoy) chu yéu do tang tu hoat dong bdi thudng nhugng tai bao hiém. Trong

B Thu phi bao hiém gbc ndm 2019, PVI d3 gidi quyét hon 570 nghin vu ton that véi tdng sb tién boi

® Thu phi nhan tai bao hiém thudng 18n dén 2.500 ty dong, trong d6 PVI d& chi trd hon 83 nghin vu boi
Thu hoa hong nhurgng tai béo hiém thung tén that trong linh vuc du khi vai s6 tién la 550 ty dong.

B Thu khac tr hoat dong kinh doanh phi bao hiém

= Doanh thu kinh doanh phi bao hiém Co cau doanh thu

Ngudn: PVI, PSI téng hop
Doanh thu hoat déng kinh doanh cla PVI gom 3 mang chinh: kinh doanh bao

Chi s6 tai chinh giai doan 2016-2019 hiém, kinh doanh dau tu b&t dong san va hoat dong tai chinh. Trong d6, doanh

thu tir hoat dong kinh doanh bao hiém Iludn chiém trén 80% t&ng doanh thu va

30% i
phan I6n dén tir thu phi bao hiém gbéc. Nam 2019, doanh thu hoat dong kinh
20% doanh bao hiém dat 8,765 ty déng chiém 85% tdng doanh thu, trong dé thu
phi bao hiém gdc ghi nhan 7,295 ty déng, tdng 6% so vai 2018, chiém 71%
10% tdng doanh thu ndm 2019.
{ S S —r—— i
///“ Co cau lgri nhuéan
0% t T T T
| |
2 2018 2019 Nam 2019 68%
-10% 5 |
Nam 2018 54%
=¢=—Tang trwdng doanh thu
=@=Tang trwdng EBITDA Nam 2017 68%
= Bién EBITDA . ! ! ! ! |
==¢=Bién lgi nhuan hoat dong 0% 20% 40% 60% 80% 100%
==Tang trwdng LNST .
Bién Igi nhuan rong m Hoat dong kinh doanh bao hiém Hoat dong dau tw
ROIC
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Lgi nhuan cla cong ty chu yéu dén tir hoat dong dau tu. Trong nam 2019, ty Ié
Igi nhuén trudc thué clia hoat ddng dau tu’ va hoat ddng kinh doanh bao hiém
la 68:32. Ca cau Igi nhuan dung theo dinh hudng clia cong ty, hoat dong dau
tu tir doanh thu phi bao hiém s& mang lai Igi nhuén chinh cho cdng ty, vdi ty 1&
hudng i 70:30. Tuy nhién, co cau danh muc dau tu chu yéu la tién gui, do do
chiu nhiéu rdi ro t&r bi€n dong lai sudt va tinh hinh kinh té.

Tinh hinh tai chinh

2016 2017 2018 2019
Tang trwdng doanh thu -7.6% 3.0% 15.3% 7.6%
Tang trwdng EBITDA -5.0% -1.7% 5.9% 8.5%
Bién EBITDA 9.8% 10.1% 9.6% 8.8%
Bién Igi nhuan hoat déng 8.9% 8.2% 7.7% 8.5%
Tang trwdng LNST -0.5% -5.9% 9.0% 19.3%
Bién Igi nhuan rong 7.1% 6.5% 6.1% 6.8%
ROIC 8.1% 7.9% 8.3% 9.1%

Tinh hinh hoat dong kinh doanh clia PVI kha quan trong 3 ndm trd lai day vdi
téc do tang trudng doanh thu trung binh dat 8,6%/nam. Bién Igi nhuan dugc
duy tri 8n dinh va c6 xu hudng téng nhe t&r ndm 2017. Pic biét, LNST n&dm
2019 c6 sy tang trudng manh (+ 19,3% so vGi nam ngoai). Ngoai ra, chi s6
ROIC duy tri va tdng déu, dat 9,1% nam 2019 cho thay kha nang st dung von

cla cong ty dang dugc cai thién, nang cao hiéu qua kinh doanh.

Co’ ciu tai san

8,000

7.000 Can d6i k& toan (ty dong) 2008 | UM | 019 | TV HONG
6,000 A. TAI SAN NGAN HAN 16,631 | 84.65% | 18,629 | 84.36%
2888 1. Tién va cac khoan tugng duang tién 326 1.66% 493 2.23%
3,000 I1. DAu tu tai chinh ngén han 8373 | 42.62% 7,795 | 35.30%
2,000 II1. Cac khoan phai thu ngan han 7,671 39.04% 9,942 | 45.02%
1,000 1. Phai thu ngan han ctia khéch hang 7,671 39.04% 9,949 | 45.05%
) 2016 2017 2018 2019 IV. Hang t6n kho 2.961 0.02% | 34.189 | 0.15%
= Dy phong phi chwa dwoc huwéng V. Tai san ngdn han khac 257 1.31% 365 1.65%
= Dy phong boi thuong B. TAI SAN DAI HAN 3,017 | 15.35% | 3,455 | 15.64%
D phong dao dong lon I. Cac khoan phai thu dai han 27 0.14% 25 | 0.12%
Nguén: PVI, PST tong hop | 11. Tai san ¢8 dinh 265 1.35% 353 1.60%
C6 ciu danh muc dau tu cia PVI tai ngay 31/12/2019 1. Tai san 8 dinh hitu hinh 189 0.96% 294 1.33%

II1. Bat dong san dau tu 1,471 7.49% 1,088 4.93%
IV. Tai san dd dang dai han 1,038 5.28% 36| 0.16%
V. Pau tu tai chinh dai han 191 0.97% 1,867 | 8.46%
3. Déu tu' ndm giit dén ngay dao han 108 0.55% 1,789 8.10%
VI. Tai san dai han khac 24 0.12% 85 0.38%
TONG CONG TAI SAN 19,648 100% | 22,083 100%
A. NO' PHAI TRA 12,613 64.20% | 14,858 | 67.28%
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I. Nd ngén han 12,552 63.88% | 14,784 | 66.95%

9. Dur phong phdi tré ngan han 8,427 42.89% 11,115 50.33%

II. Ng dai han 62 0.31% 74 0.33%

B Chirng khoan B. VON CHU S& HUU 7,035 35.80% 7,226 | 32.72%
kinh doanh p ~ = ~

N .. TONG CONG NGUON VON 19,648 100% | 22,083 100%

mTién gui
Gop von Téng tai san cubi ndm 2019 dat 22,083 ty, tdng 12,4% so vGi ndm ngodi. V4i

d3c thu nganh tai chinh bao hiém, phan I6n 1a tai san ngan han (chiém 84,36%

TTS), trong do tai san dau tu tai chinh ngan han va phai thu ngan han la chu

" . yéu, chiém ty trong cao [an Iugt la 35,3% va 45% TTS.
Ngudn: PVI, PSI téng hop

PAu tu tai chinh cda PVI chu yéu la céc khoan tién guri c6 ky han (chiém haon

25,000 0.12° 809s), con lai 13 PVI phan b8 vao dau tu c8 phiéu, trai phidu va dau tu gép
20,000 - - 010 ysn. Do dé, dau tu tai chinh cd it rdi ro, khoan trich 18p du phong nhé, dat 130
15,000 - r 008 ty trén 9,660 ty tai san dau tu tai chinh.
- 0.06
10,000 . 0.04 Phaithu ngdn han dat 9,949 ty tinh dén cuGi ndm 2019 (chiém 45% TTS), ch
5,000 - —.— 0.02 Y&u la cac khoan phai thu lién quan dén tai san tai bao hi€m ( chiém 82% téng
- L. phai thu), bao gém du’ phong phi nhugng tai bao hiém va du phong bdi thudng

PVI PUICO Bao  PTI

¢ nhugng tai bao hiém.
Minh

TTs VCSH LNST Co cau nguon von an toan

ROA ROE PVI khdng c6 vay ng ngan va dai han. Ng phai tra chiém 67% cd cdu ngudn
v6n, tueng tu nhu cac doanh nghiép bao hiém khac. Tai thsi diém cudi ndm

Ngudn: PSItdng hob 2019, PVI trich Iap du phong kha an toan, du phong bao hiém phai tra ngén

han 11.115 ty dong (chiém 75% ng phai tra), trong d6 da du phong nhirng

khoan t8n that cd thé do dang trong qua trinh giai quyét véi cac bén lién quan.
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Théng tin nganh bao biém phi nhan tho
Thi trudng bao hiém Viét Nam dugc nhan dinh tiém n&ng dé phét trién con rat I6n vi hién nay ti 18 tham gia bao hiém con thap.
Theo béo cdo clia Cuc Quan ly gidm sat bao hiém - B Tai chinh (Cuc QLGSBH), tinh ti théi diém cudi ndm 2019, thi trudng bao hiém

cb 66 doanh nghiép kinh doanh bao hiém, bao gém 30 doanh nghiép bao hi€m phi nhén tho, 18 doanh nghiép bao hiém, 2

doanh nghiép tai bao hiém va 16 doanh nghiép méi gisi bao hiém va 1 chi nhanh doanh nghiép bao hiém phi nhan tho nudc ngoai.

Theo d6, téng tai san cac doanh nghiép bdo hiém udc dat 454.379 ty dong, ting 15,03% so vdi ndm trudc, trong d6, cac doanh
nghiép bao hiém phi nhan tho udc dat 89.447 ty dong va phi nhan tho u6c dat 364.932 ty dong. Dic biét, tdng doanh thu phi
bao hiém udc dat 160.180 ty déng, ting 20,54%, trong dé, doanh nghiép bao hiém phi nhan tho uéc dat 52.387 ty dong va
nhan tho dat 107.793 ty dong.

Top 5 doanh nghiép cé thi phan dirng dau thi trudng bao hiém phi nhan tho hién nay bao gém: Téng cdng ty Bao hiém Bao
Viét (BVH), Cdng ty ¢ phan PVI (PVI), Téng cdng ty ¢6 phan Bao hiém Buu dién (PTI), Téng cdng ty cd phan Bao Minh (BMI) va
PJICO (PGI). Téng thi phan cta Top 5 ndm 2019 udc dat gan 58%, giam nhe so vdi ndm 2017.

Trong n&m 2019, mang bao hiém ban budn quan trong chua thuc su’ phuc hdi, thi sy’ canh tranh gay gat gilta chinh cac doanh nghiép
trong Top 5 V& thi phan va su’ vuon 1&n cla cac cong ty bao hiém t3p dusi khién thi phan ctia nhém doanh nghiép bao hiém dan d4u
lién tuc bi san sé. Trong giai doan 2012 — 2017, thi phan cta Top 5 nganh bao hiém phi nhan tho gidam dan tir mdc hon 70% vé
khoang 60%. Uéc tinh thi phan ctia Top 5 ndm 2019 nhu sau:

"py|

¥ Bao Viét (BVI)

®B3o hiém Petrolimex (PIJICO)
" Bao Minh

PTI

DN khac

So sanh Ty lé chi phi két hop (Combined ratio) mét s6 CTBH phi nhan tho

140
120
100 | 104.97

80

N /
—N

60 . ;

40 >\\//

20

0 T T T )
2016 2017 2018 2019

=4=PV| ==li=BMI PGl ==¢=PT| ==ie=ABI
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Khé khan trong nam 2020

Dich Covid-19 d3 gdy tac dong tiéu cuc dén két qua kinh doanh cta nganh hang khong tuy nhién trong 2 thang dau nam 2020, két
qua kinh doanh ctia PVI chua bi &nh hudng truc tiép do cé do tré. Néu dich bénh ndm ngoai kiém soét thi s& khién hoat dong kinh
doanh clia cic doanh nghiép di xung, kéo theo viéc it hgp ddng bao hiém dugc ky két va anh hudng dén doanh thu phi cta cong ty.

Thi trudng bao hiém phi nhan tho tiép tuc d6i mit véi tinh trang canh tranh khdng lanh manh, truc Igi bao hiém tiép tuc gia tdng. Thi
trudng bao hiém phi nhan tho tdng trudng thap chi dao ddng & mirc 10%-11%. D&y ciing |a ap luc cta PVI khi ddy manh quy mé bao
hiém g&n lién véi hiéu qua kinh doanh. Ngoai ra, san phdm phi nhan tho ctia cac cdng ty trong nudc hién tucng d6i giéng nhau. Cac
cdng ty nudc ngoai véi kha néng cung cp cac san pham khac biét ¢d sic sinh I8i tét hon, dang nhdm dén thi trudng Viét Nam vdi

chién lugc mua c6 phan clia cac hang ndi bdi day Ia cach nhanh nhat d&€ xam nhép thi trudng Viét Nam con non tré va canh tranh cao.

Cung véi do, hoat ddng M&A trong linh vuc bao hiém kha sdi ddng nhd thodi vén nha nudc. Céc thuong vu dang chid y ndm 2019: HDI
Global cé thé mua lai phan I6n phan sa hitu cia PVN (35,5%) tai PVI va BMI dang trd nén hap dan trong mét cac nha bao hiém ngoai
khi SCIC va AXA (ndm giil téng cdng 67% BMI) thodi von.

Trién vong doanh nghiép

Dy bdo ndm 2020, kinh t& vi mé du bdo tiép tuc tdng trudng 6n dinh, lam phat dugc kiém soat, thuong mai m& rong, dong von FDI
duy tri t8t, thu nhap binh quan dau ngudi tdng. Thi trudng bdo hiém du’ bdo con nhiéu tiém ndng phat trién nhd quy md dén s8, ting
I&p trung luu gia téng, nhu cdu phat trién doanh nghiép téng, du bdo ndm 2020, thj trudng bao hiém phi nhan tho tdng trudng trung
binh tir 10 — 12%/n&m. Cudc cach mang cong nghé 4.0 dang dién ra vdi tdc d6 nhanh chdng tac ddng dén linh vuc nén kinh t&, trong
dé ¢6 thi trudng tai chinh — bao hiém. V4i du bdo 2020 thij trudng phi nhan tho phat trién manh m&. Ching t6i ky vong véi vi thé cla
PVI két hop véi kinh nghiép ctia c¢6 ddng I6n s& gitip PVI tdng trudng tét vé doanh thu va Igi nhuén

So sanh doanh nghiép cung nganh

V6i EPS ndm 2019 dat 2,815 doéng/cp, gia tri s6 sach (BVPS) dat 29.898 d6ng/cp, gia tri cd phan PVI dugc xac dinh & muic gia [an luct |a
32,264 dong/cp véi phuong phap PE va 32,248 dong/cp vdi phuang phap PB. Nhu vay, gia tri trung binh cta cong ty la 32,256

dong/cp.
Ticker | Mkt Cap P/B PIE

PVI VN Equity 7,279,932,460,500 1.04 11.02
BIC VN Equity 3,107,837,717,500 1.43 14.57
VNR VN Equity 2,569,088,365,200 0.9 9.17
BMI VN Equity 2,155,955,273,200 0.96 13.52
PGl VN Equity 1,610,227,579,950 1.08 9.52
PTI VN Equity 1,205,935,635,000 0.67 10.51
ABI VN Equity 1,097,885,640,000 1.47 11.92

Trung binh 1.079 11.46
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Bao cao tai chinh

Can déi ké toan (ty dong) | 2019 2020F | 2021F HDKD (ty dong) 2019 2020F 2021F

Tai san ngan han 18,629 18,376 | 19,381 Doanh thu thuan 10,315 9,416 9,682
Tién tuong duong tién 493 390 488 Doanh thu thuan 5,911 5,495 5,628
DAu tu tai chinh ngdn han 7,795 7,391 8,042 Gia von hang ban 5,162 4,740 4,960
Céc khoan phai thu ngn han 9,942 | 10,238 | 10,486 Lol nhuan ggp HEKD bao 750 756 669
Hang ton kho 34 17 18 Lgi nhudn HD tai chinh 770 690 653
Tai san ngan han khac 365 339 348 Chi phi tai chinh 135 148 151
Tai san dai han 3,455 3,702 3,180 Trong do :Chi phi l6i vay 0.332 0.882 0.332
Tai san ¢ dinh 353 317 281 Chi phi QLDN 512 478 486
Bat dong san dau tu 1,088 817 782 LN thuan HDKD 873 820 685
DAu tu tai chinh dai han 1,867 2,464 2,010 Lgi nhuan khac 1.0 1.0 1.0
Tai san dai han khéc 146 104 107 tﬂgh”é” ké toan trudc 874 821 686
Tong cong tai san 22,083 22,078 | 22,561 Lgi nhuan sau thué 702 622 520
NG phai tra 14,858 14,687 15,118 LNST clia CDKKS 42.9 38.0 31.8
NG ngén han 14,784 14,626 | 15,070 LNST clia Cong ty me 659 584 488
NG dai han 74 62 49 EPS (d6ng/1 cp) 2,815 2,554 2,083
Von chu sé hiru 7,226 7,390 7,441

V6n du tu clia chii s& hitu 2342 | 23%2| 2342 Chi s tai chinh 2020F | 2021F |
Théng du' v8n c& phan 3,508 3,508 3,508 Bién Igi nhudn gop (%) 7.3% 8.0% 6.9%
LNST chua phan phdi 784 910 930 Bién Igi nhudn (%) 6.8% 6.6% 5.4%
Ldi ich clia c6 dong thiéu s 256 294 326 ROE(%) 9.5% 8.2% 6.9%
Nguon von va quy khac 335 335 335 ROA (%) 3% 3% 2%
Téng cdng ngudn von 22,083 22,078 | 22,560
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PSI

HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh Iéch gilta két qua dinh gia va gié c8 phiéu trén thi trudng tai thdi diém dinh gid,
c6 gia tri 6 thang k& tir thdi diém phat hanh béo céo. C6 3 mitc khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh Iéch. Cac khuyén
nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, tda nha s6 53 Lé Hong Phong,
ba Kao, Quan 1, Tp. H6 Chi Minh Tau Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TicH

Pao Hong Duang Lé Pirc Khanh Lé Thi Ha Giang

Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
Nguyén Vin Chinh

Pho6 Phong Phong PTCS & SP
Email: chinhnv@psi.vn

Ngo6 Hong Pirc

Chuyén vién phan tich

Email: Ducnh@psi.vn
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Phé Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

Do Trung Thanh

Pho phong PTDN

Email: thanhdt@psi.vn

Bui Thi Thu Thay

Chuyén vién phan tich

Email: Thuybtt@psi.vn

BG phan truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vh
Nguyén Hoang Minh Hudng
Chuyén vién phan tich

Email: huongnhm@psi.vn
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m@z{m CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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