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CTCP PVI (HNX: PVI)

Cap nhat théng tin Analyst meeting

»  PVIdatra ké hoach doanh thu va loi nhuan nam 2024 dat 17,398 ty ddng/ 1,080
ty ddng tang trwdng 1an lwot +8%/ -13% svck

*  Hoat dong chuyén san niém yét sang HOSE dang dwoc chuén bj.

= Du kién PVN s& thoai vén tai PVI truéc thdi diém cudi nam 2025.

Gia muc tiéu N/A
Tiém nédng téng gié N/A

Thay déi trong yéu trong béo céo

Ngay 24/5/2024, ching tdi tham du AM dwoc tb chire tai tru s& PVI Tower. Dudi day = NA

la cac théng tin tom tat:

KQKD Q1/24 vwort tréi so v&i toan nganh bao hiém. Thong tin cé phiéu

Trong Q1/2024, doanh thu hop nhét (bao gdm doanh thu ban hang, doanh . oo
thu tai chinh va cac doanh thu khac) ghi nhan 6,504 ty déng, +49% svck, voi 60 1,200
doéng gop chinh dén tr mang kinh doanh LNTT hop nhét ghi nhan 446 ty 50 1,000
d(‘“)ng,’ +40.5% svck, trong dé, mang hoat déng tai s;hl’nh dong goép gan 49% zz 222
vao tong LN cla cbng ty. Nhw vay, sau 3 thang dau nam, cong ty da hoan 20 400
thanh 37%/41% ké hoach doanh thu/ LNTT cta cong ty dé ra. 10 200

Ké hoach 2024 dwoc dit ra trong béi canh than trong.

Trong ndm 2024, PVI dat ra k& hoach doanh thu va loi nhuan dat 17,398 ty
déng/ 1,080 ty ddng tang trwdng lan lwot +8%/ -13% svck. Muc tiéu lgi nhuan
2024 theo ké hoach dé ra tang trwdng &m trong khi doanh thu van tang truéng
dwong, dén tlr cac nguyén nhan chinh (1) PVI nhan biét trwéc xu huéng lai

Nguén: MBS Research

suét tiép tuc giam trong 2024, anh hudng tiéu cwc dén doanh thu hoat dong Gia thi trrong (VND) 58,600
tai chinh cta doanh nghiép; (2) k& hoach dwoc dé ra trong bdi canh than Cao nhat 52 tuan (VND) 60,500
trong. Ngoai ra, trong ndm nay, cong ty van duy tri chinh sach tra cé tirc bang Thép nhét 52 tuan (VND) 44,200
tién mat véi mure i thiéu 28.5%. vén hoa (ty VND) 13,633
Ty suét sinh |&i tir tién g&i cha PVI dén Q1/24 van gilr dwoc trén mic 7% P/E (TTM) 12.55
mac du 1ai suat huy déng gidm manh, nhé ¢é sw linh hoat trong cong tac dau P/B 1.68
tw va ndm bat xu hwéng lai suét. Ty suét cb tuc (%)

Ty 1&€ SH nwéc ngoai (%) 59.6

Trong cudc trao ddi, cong ty cling cho biét dang chuén bi cac buwéc cho viéc

chuyén sang, dwa cb phiéu PVI sang niém yét trén san HOSE. Nguon: hitps:/s24.mbs.com.vn/

Hién nay, tap doan D4u khi Viét Nam dang s& hiru 35% vén tai PVI. Theo ké

o . Co céu s& hiru
hoach da dwgc Chinh pha phé duyét, PVN sé thodai von khéi PVI trwdc thoi

" L L j N . N . HDI Global SE 38.93%
diém cudi nam 2025. Mac du, cac budc khéi ddng dau tién cho 16 trinh thodi . o
z . 2 . n L.z . R . . . Tap doan Dau khi Viét Nam 35.00%
von da dwoc chuan bi, nhwng viéc thodi von thanh céng con phu thuéc vao _
Funderburk Lighthouse Ltd. 12.61

nhiéu yéu tb. )
Nguon: https://s24.mbs.com.vn/
Hinh 1: Ty suéat dau tw cac mang cta PVI
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Hinh 2: Cap nhat Két qua kinh doanh Q1/24 cua PVI.

Lay ké tir dau

Céac tiéu chi KQKD Q1/24 Q1/23 % svck nam Nhan xét
Doanh thu phi bao hiém 5,878.93 3,732.08 58% 5,878.93 :c?:gh égégg ra37% ké
Phi bdo hiém géc 4,216.78 3,230.91 31% 4,216.78
Phi nhén tai bdo hiém 1,662.15 501.16 232% 1,662.15
Phi nhuong tai bao hiém 232.98 261.70 -11% 232.98
Doanh thu phi bao hiém thuan 1,633.06 1,383.84 18% 1,633.06
Téng chi béi thuong 657.56 619.12 6% 657.56
Tang dw phong dao dong lon 24.23 20.91 16% 24.23
Chi phi khdc HDKD Bao hiém 823.72 763.35 8% 823.72
Téng chi phi HDKD Bao hiém 1,505.51 1,403.38 7% 1,505.51
Loi nhuan gop HDKD Bao hiém 360.53 242.17 49% 360.53
Chi phi quén ly 161.01 160.97 0% 161.01
Loi nhuan thuan tir HD Bao hiém 199.52 81.20 146% 199.52
Loi nhuan thuan tir cac HD khac 27.35 22.26 23% 27.35
Loi nhuan hoat déng tai chinh 218.20 210.42 4% 218.20
Doanh thu hoat déng tai chinh 313.71 302.97 4% 313.71
Chi phi hoat déng tai chinh 95.51 92.55 3% 95.51
Loi nhuan khac 1.33 3.95 -66% 1.33
LN rong 361.23 255.46 41% 361.23 Eg:gh rt]g?;‘goﬂ% ké
Ty I1& két hop 86.3% 92.6%
Ty lé git lai phi bao hiém géc 1.7% 45.6%
Ty lé bdi thweng bao hiém gbc 27.4% 55.4%
Loi suat dau tw 7.2% 6.4%
ROE 13.1% 10.9%
ROA 3.7% 3.3%

Hinh 3: Doanh thu hang quy cta PVI tang treédng dwong svck trong giai

doan 2022-2024.
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Hinh 4: Doanh thu mang hoat dong bao hiém van déng gép chinh vao

téng doanh thu, va ting trwdng manh trong Q1/24 trong khi mang tai

bao hiém va hoat déng tai chinh van én dinh.
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Hinh 5: Doanh thu phi bao hiém ctia PVI ting trweéng ndi bat, dirng dau

toan nganh
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Ngudn: BCTC céc doanh nghiép, MBS Research
Hinh 7: Ty 1é két hop chia ctia PVI ludn duy tri & mirc thap hon 100%
trong nhiéu nam.
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Hinh 6: Loi nhuan rong cta PVI van dirng dau toan nganh bao hiém

phi nhan tho
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Nguén: BCTC céc doanh nghiép, MBS Research
Hinh 8: Chinh sach chi tra cé tirc bing tién mat ctia PVI luén dwoc
duy tri & mrc 20%-30%/ ndm trong nhiéu nam.
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Ngudn: BCTC céc doanh nghiép, MBS Research

Hinh 9: Bang so sanh gitra cac doanh nghiép cung nganh (Gia déng ctra ngay 5/6/2024)

Gia hién tai Vén héa P/E (14n) P/B (1an) ROA (%) ROE (%) Ty 1& chi tra cé
A A tiec dw kién nam
(VND déng) (Ty ddng) TTM 2023 TTM 2023 TTM 2023 TT™ 2023 2004 (%)
PVI 58,600 13,727 12.6x 14.5x 1.7x 1.8x 3.8% 3.6% 13.7% 12.5% 28.5%
BMI 27,400 3,304 10.1x 10.0x 1.2x 1.3x 4.7% 4.7% 12.6% 13.0% 10.0%
MIG 22,550 3,894 13.5x 14.8x 1.8x 1.9x 3.3% 3.2% 14.2% 14.1% 10.0%
PTI 32,700 2,629 9.4x 10.4x 1.2x 1.3x 3.3% 3.1% 14.0% 13.1% 0.0%
PGI 24,500 2,717 11.2x 14.9x 1.5x 1.5x 3.3% 3.2% 13.3% 12.9% 10.0%
BIC 33,700 3,952 8.6x 12.5x 1.4x 1.4x 6.1% 6.3% 17.1% 16.9% 15.0%
BLI 11,200 668 6.8X 7.5% 0.8x 0.8x 4.2% 3.7% 11.9% 11.2% 0.0%
Trung binh 10.3x 12.1x 1.4x 1.4x 4.1% 4.0% 13.8% 13.4%
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thdng tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khoéng can
théng bao trwde. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén céac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé ca b4t ky nguwoi nhan cu thé ndo. Bao c4o nay va tat ca noi
dung |& san phadm sé& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thire ndo hodc
phan phéi lai toan bé hodc mét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwéc bang van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré [én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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