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NGANH BAO HIEM NGAY 14 THANG 04 NAM 2025
Coéng ty C6 phan PVI (HNX: PVI)
Ng6 Thi My Duyén Gia hién tai: 62.400 Khuyén nghi
Chuyén vién tw van dau tw . "

Gia muc tiéu: 74.300
Email: duyenntm@fpts.com.vn ) M UA
Dién thoai: 1900 6446 — Ext: 8985 Tang/(Giam): +19,1%

Nguw&i phé duyét bao cao:

Lé Thi Kiéu Oanh DOANH THU BAO HIEM TANG TRUONG NHANH VA
Trwéng phong tw van dau tw HIEU SUAT PAU TV TAI CHINH DAN PAU NGANH
Bién déng gis cd phiéu PVI & VN-Index Chung téi tién hanh dinh gi lan dau cb phiéu PVI bang phuong
60% phap chiét khau dong tien FCFE va FCFF, ty trong 50:50. V&i
mlrc gia muc tiéu dwoc xac dinh 1a 74.300 VND/cp, +19,1% so
40% véi gia déng ctra ngay 13/04/2025, chung t6i khuyén nghi MUA
ddi véi cb phiéu PVI tai thoi diém hién tai dwa trén két qua dinh
20% T | P X
gia va diém nhan dau tw nhuv sau:
0% DIEM NHAN DAU TU
0% Chung t6i dw b&o doanh thu thuan va lgi nhuan sau thué cta PVI
& & & & & & tang trudng voi mirc CAGR 1an luot la 8,8%/ndm va 2,6%/nam
N 2
N © ° P\°/| VN_deex giai doan 2025 — 2029F, dwa trén cac luan diem sau:

» Nganh bao h|‘em ph‘l nhan th? tanvg tru’o'rjg tich cwc voi
Gia dong ctra (VND/cp) 62.400 doanh thu toan nganh dy bao tang trwdng CAGR dat
Gia cao nhat 52 tuan (VNB/cp) 69.000 9,1%/nam giai doan 2025 — 2029F nh¢ (1) GDP duy tri toc dé
Gia th4p nhat 52 tuan (VNB/cp) 44.300 tang trwédng cao (6,1 — 6,6% trong nam 2025) va (2) Ty |é tham
S0 lvgng CP niém yet (cp) 234.241.867 nhap thap ~0,7% tao dw dia phat trién trong dai han. (Chi tiét)
SO lwong CP lwu hanh (cp) 234.241.867 ,

KLGD BQ 30 ngay (cp/ngay) 60.000 » Mang bao hiem phi nhan tho caa PVI tang trwéng kha
Ty |& s& hiru nwdc ngoai (%) 55,0% guan vé&i CAGR dat 8,8%/nam, nhé tang trwdng doanh thu tai
Von héa (ty VND) 14.617 c&c nghiép vu bao hiém xe co gidi (+11,8%/nam) va bao hiém
EPS Trailing 12 thang (VNB/cp) 3.924 con ngudi, tai san, thiét hai (+9,5%/nam). (Chi tiét)

P/E Trailing 12 thang 15,9 guor, - thiet hai (+9,5%/nam).

> Hiéu suéat dau tw tai chinh cda PVI dan dau nganh do ty
trong dau tw trai phiéu cao hon so véi cac doanh nghiép cling
Tén Cong ty C6 phan PVI. , nganh (~29% giai doan 2021 — 2024). Danh muc trai phiéu ctia
Toa nha PVI, L6 VP2, pho Pham PVI dwoc danh gia kha an toan do cé tai san dam bao va dwoc

Dia chi Van Bach, phuwong Yén Hoa, quan A N ) . S
: ) ngan hang cam két mua lai. (Chi tiét)
Chu Giy, TP. Ha Nbi. 9 9 -

Kinh doanh bao hiém va tai bao RUI RO PAU TU

HBKD chinh .z A 3 o

hiém phi nhan tho, Bau tw tai chinh. .. L . . p . R . ) N
Chi phi chinh C.hi bdi thwdng, Chi khac hoatdong > Ru[ ro bien d?ngA’Ial s-uat: ?le?-do(\g Ial’ suat huy gong anh

kinh doanh bao hiém. hwdng trong yéu dén lgi nhuéan tai chinh cda PVI (chiém ~71%
Rui ro chinh RUi ro I4i suét. , loi nhuan truéc thué) do anh hudng truc tiép dén tién glri ngan
Loi thé canh Xep hang tin nhiém A-, cao nhat hang, chiém ty trong 1&n ~69% trong danh muc dau tw ctia PVI.
tranh trong nganh bao hiém phi nhan tho . . . o A .

Viét Nam. » Thodi von ttr PVN: PVN c6 ké hoach thodi toan b6 35% von
Co ciu cb déng tai ngay 13/04/2025 Ty 18 (%) cb phan tai PVI trong ndm 2025. Tuy nhién, ching t6i danh gia
Téap doan Dau khi quéc gia Viét Nam 35 0% viéc thoai vén kho hoan tat do (1) Ké hoach thoai vén da cé tw
(PVN) ' 2017 — 2018 nhwng dén nay van chua thwc hién dwoc, (2)
HDI Global SE (Talanx) 424%  pyN chi thodi tron 16, gay kho khan trong viéc tim nha du tw
Funderburk Lighthouse Ltd 12,6% chién lvoc.

Khéc 10,0%
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TONG QUAN DOANH NGHIEP

1996: Thanh Iap Céng
ty Bao hiém D&u khi
Viet Nam, tién than
cia CTCP PVI (PVI
Holdings).

v

w=\V/

1. Lich str hinh thanh va phaét trién — Chang dwong 30 nam

2010: Cobng ty
bao hiém dAu tién
dat xép hang
nang lwc tai chinh
B+ (Kha) tir A.M.
Best.

v

2012: Tang vbn lén
2.342 ty déng qua
phéat hanh riéng Ié cho
Talanx. PVI Insurance
va PVI Re déu duwoc
xép hang nang lyc tai
chinh B+.

v

2015: Thanh lap
Cong ty C6 phan
Quan ly Quy PVI
(PVI AM), hoan
thién mé hinh tai
cAu truc.

v

HNX: PVI

2023: A.M. Best
nang hang tir B++
lén A- (Tét). Déi tén
PVI Re thanh Hanoi

v

T

2007: Niém yét
trén san HNX v&i
ma ching khoan
PVI.

2. Co cau c6 déng

Biéu d6 1: Co’ cau cé dong PVI tai ngay 13/04/2025

= HDI Global SE

= Tap doan dau khi
quoc gia Viét Nam

(PVN)
= Funderburk

Lighthouse Ltd

Khac

T

2011: Tai cAu truc theo
mé hinh cbéng ty me -
cbng ty con, v&i 2 cong
ty con la PVI Insurance
va PVI Re. Tr& thanh
déi tac chién lwoc cla
Tap doan Talanx (Burc).

T

2014: A.M. Best
nang xép hang cla
PVI Insurance twr B+
|én B++. LAn dau dan
dau thi phan bao
hiém phi nhan tho tai
Viét Nam.

Holdings.

Nguén: PVI, FPTS téng hop
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T

2021: Trién khai
Dy an IFRS 17 -
chudn muc quéc té
phirc tap vé& do
lwong va bao cao
bao hiém.

Nguén: PVI, FPTS téng hop

Co cAu cb dong cta PVI cd dic, véi 3 cb dong 16n s&
hru dén 90% cb phan. Trong do:

e HDI Global SE (trwc thudc tap doan Talanx —
BPurc): Nha bao hiém cdng nghiép hang dau Buc
hién dang nam gitr 42,4% cb phan, hop tac chién
lvgc voi PVI tir thang 8/2011.

e PVN: Cb déng sang lap, s& hivu 35% cb phan cua
PVI Holdings. PVN duy kién thoai toan bd vén truéc
ngay 31/12/2025 va da ky hop déng thué tw van
trién khai phwong an thoai vén véi CTCP Ching
Khoan Dau khi (PSI).

e Funderburk Lighthouse Ltd — Quy dau tw cua
Chinh pht Oman, nam gitr 12,6% cb phan cta PVI


https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

"'E FPT Securities HNX: PVI

3. Cocautd chirc

Sau giai doan tai ciu tric 2011 — 2015, PVI hoan thién chudi gia tri v&i Céng ty me (PVI Holdings) thuc hién cac
chirc ndng quén tri vén, chién luvgc, thwong hiéu va cong nghé théng tin; Cac cong ty con tap trung thuc hién chire
nang kinh doanh linh vuc cét 16i v&i PVI Insurance (s& hiru 100%) — Kinh doanh bao hiém phi nhan tho, Hanoi
Re (81,1%) — Tai bdo hiém phi nhan tho, va PVI AM (62%) — DAu tw tai chinh. PVI AM quan ly hai quj dong la POF
va PIF, v&i vbn gop tir PVI Holdings, PVI Insurance, va Hanoi Re. Doanh nghiép cho biét Quj POF sé& hét han vao
nam 2025 va dwoc thay thé bang quy mé théng qua huy dong vén.

Bang 1: Danh sach cac cong ty con cua PVI

Tén cong t Linh vwc kinh Von diéu lé Ty 1& s& hivu ciia PVI Ty 18 quyén bidu
9ty doanh chinh (ty ddng) Holdings (31/12/2024) quyét nam git

1 Tong Cong ty Bao hiém PVI BaE) hiém phi 3.900 100% 100%
(PVI Insurance) nhan tho
Téng Céng ty C phan Tai
2 | Bao hiém Ha Nbi (Hanoi Re) | Tai béo hiém 1.044 81,1% 81,1%
(HNX: PRE)
Co6ng ty C6 phan Quan ly quy | Quan ly quy dau ) )
3 PVI (PVI AM) tr 79 62,0% 62,0%
4 | Quy Dau tw Co hdi PVI (POF) | Quy dau tw 2.000 41,4% 100%
5 | Quy PAu tw Ha tAng PVI (PIF) | Quy dau tw 1.500 34,7% 100%

Nguén: PVI, FPTS téng hop
4. Hoat dong kinh doanh chinh

PVI hoat déng trong 3 linh vwe chinh 1a Bao hiém phi nhan tho, Tai bao hiém phi nhan tho va Dau tw tai chinh.
Ngoai ra, PVI con kinh doanh cho thué téa nha van phong va van hanh, quan ly téa nha van phong.

Biéu dé 2: Co’ cau doanh thu cua PVI* Biéu doé 3: Ty trong lgi nhuan dau tw tai chinh trong
téng loi nhuan trwéc thué cua PVI
25.000
1.600 100%
20.000 [
1.200 75%
o 15.000 [
S - 2
o <O
i S 800 50%
F 10.000 e [ iz,
5.000 400 I 25%
0 0 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
®B3o hiém phinhantho  ®Tai bao hiém phi nhan tho mmm D3u tu tai chinh )
A s . Loi nhuén trwée thué (LNTT)
= D3u tw tai chinh Khac

% Loi nhuan dau tw tai chinh/LNTT

Nguén: PVI, FPTS téng hop

1 Doanh thu tai chinh dwoc tich hop dé lam ré ty trong déng gép ctia mang hoat déng kinh doanh nay trong co cu doanh thu.

A
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Hoat ddng kinh doanh b&o hiém (bao hiém va tai bao hiém phi nhan tho) chiém ty trong I&n trong co' ciu doanh thu
ctia PVI ~90% nhuwng loi nhuan dem lai thap do ty |1& két hop cao. Nguwoc lai, Dau tw tai chinh chi déng gép 7%
doanh thu nhwng mang lai hon 71% lgi nhuan treéc thué cta PVI.

4.1 Bao hiém phi nhan tho

Cung cép cac san phadm bao hiém: Bao hiém con nguoi, Béo hiém xe co gidi va Bao hiém tai san va bao hiém thiét
hai nham gidm thiéu tac dong tiéu cuwc tir cac rai ro khéng mong mudn. (Chi tiét)

4.2 Tai bao hiém

Nhan chuyén giao mét phan rdi ro tir cong ty bdo hiém/tai bdo hiém can ct theo Nghi dinh 73/2016/ND-CP cua
Chinh pht quy dinh chi tiét thi hanh Luat Kinh doanh bdo hiém, doanh nghiép bao hiém chi duwoc phép gil lai mirc
trach nhiém tdi da 10% vén chid s& hiru trén méi rdi ro hodc tén that, phan vuwot qua phai nhwong lai cho cong ty
tai bao hiém.

4.3 Dau tw tai chinh

Danh muc dau tw tai chinh ctia PVI bao gdm Tién gvi c6 ky han ngan va dai han, Trai phiéu, C6 phiéu va Pau tw
gop vén vao don vi khéc.

5. Kénh phan phéi
Bang 2: Kénh phan phdi theo san pham cua PVI

San pham Kénh phan phéi

Bao hiém con ngudi, Bdo Ban hang truc tiép, thong qua dai ly va méi gidi, trwc tuyén (Website va trng dung
hiém xe co gidi. myPVI, kénh thwong mai dién tlr), Bancassurance.

Bao hiém tai sadn va bdo Théng qua mdi quan hé clia cac cb dong Ién PVN, Talanx (Buc).
hiém thiét hai.

Nguén: PVI, FPTS téng hop

www.ezadvisorselect.fpts.com.vn | 4
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1. TONG QUAN NGANH BAO HIEM VIET NAM (Quay /ai)

Nganh bao hiém Viét Nam ra d&i nam 1995, hién c6 85 doanh nghiép thudc 4 Iinh vwe: Bao hiém phi nhan tho (32),
Ba&o hiém nhan tho (19), Tai bdo hiém (2), va Méi gi&i bdo hiém (32). Trong dé, chi cé s6 lwong Doanh nghiép moi
gidi bao hiém téng trudng manh véi téc do tang trudng kép CAGR dat 12,3%/nam giai doan 2019 — 2024, cac
doanh nghiép con lai duy tri s6 lwong & mirc 6n dinh.

Chudi gia tri Nganh Bao hiém Viét Nam

HOATDONG PAU TU SAN PHAM BAO HIEM

151 (53 A1 e
- J\,.Hx
INSURANCE » 4a D A" S

JV BH Nhan tho BH Phi Nhan tho

DN Tai bao hiém DN Bao hiém
BOI THUONG KENH PHAN PHOI

* 0
PHI BAO HIEM ‘- “ “

Hé thong ban hang Hé théng dai ly
A E trwee tiép
EEE
- J
"
E A i
KH Doanh nghiép KH Ca nhan Bancassurance!! Insurtech@

Nguén: Béo céo dinh gié Ian ddu PRE — FPTS

Phan I&n cac doanh nghiép bao hiém niém yét, bao gdm PVI, cht yéu hoat dong trong Iinh viec béo hiém phi nhan

tho, nén chung t6i s& tap trung vao linh virc nay trong phan phan tich tiép theo.

1. Thi trwdng bao hiém phi nhan tho: Tiém nang tang trwéng Ié&n, dic biét trong mang bao hiém sirc khoe
va xe co gi&i.

1.1 Tiém nang ting trwéng I&n nhé& GDP ting trwéng cao va ty | thAm nhap hién & mlrc so sanh thap.

Chung t6i dw phéng doanh thu bao hiém phi nhan tho sé tang trwdng trung binh 11,3%/n&m, CAGR dat 9,1%/n&m

giai doan 2025 — 2029F nh& (1) GDP duy tri tbc dé téng trwéng cao (6,1 — 6,6% trong nam 2025) va (2) Ty Ié tham

nhap thap ~0,7% tao dw dia phat trién trong dai han.

(1) Bancassurance la s hop tac gitka ngan hang va doanh nghiép bao hiém nhdm cung cép céc sdn phdm béo hiém hoéc loi ich bdo
hiém cho khéch hang ctia ngén hang.

(2) Insurtech - sw két hop giita Insurance (bdo hiém) va Technology (cong nghé), 1a viéc &p dung céng nghé vao hoat déng cta doanh
nghiép bdo hiém nham tiét kiém chi phi hodc hop ly héa quy trinh, cai thién hoat déng cta doanh nghiép.

A
www.ezadvisorselect.fpts.com.vn | 5



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities HNX: PVI

Biéu dd 4: Dw bao ting trwéng doanh thu phi bao hiém phi nhan tho giai doan 2025 - 2029F
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30.000 4%
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mmmm Doanh thu phi bao hiém phi nhan tho %YoY - Doanh thu phi —o—Tang trwdng GDP

Nguén: CEBR, World Bank, FPTS téng hop & uéc tinh
a) Tang trwdng thi trwedng bao hiém phi nhan tho va GDP giai doan 2011 — 2024.

Biéu do 5: Tang trwéng doanh thu phi bao hiém phi nhan tho giai doan 2011 — 2024
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Ngubn: ISA, GSO, FPTS téng hop

Doanh thu phi bao hiém phi nhan tho Viét Nam tang trudng kép 10%/n&m giai doan 2011 — 2024, cung chiéu véi
xu huéng téng trwdng clia GDP. Riéng ndm 2023, doanh thu bao hiém phi nhan tho dat 71.439 ty déng, ting 3,0%
yoy thap hon tang truéng GDP (5%) do nganh béo hiém phai dbi mat véi cudc khiing hodng niém tin khach hang
nghiém trong lién quan dén cac sai pham trong kénh Bancassurance.

Céc tb chirc quéc té nhu World Bank, ADB, OECD va IMF dy bao GDP Viét Nam nam 2025 sé ting 6,1 — 6,6%,
thudc nhém téng trwdng nhanh nhat Dong Nam A. Bay 1a co sé ky vong thj trwdng bao hiém phi nhan tho Viét Nam
sé phat trién song hanh cuing ting trwdng kinh té va thu nhap binh quan dau nguoi.

b) Ty |é tham nhap th4p mé ra tiém nang ting trwéng dai han cho thj trwong bao hiém phi nhan tho.

N&m 2023, ty |é tham nhap bao hiém phi nhan tho Viét Nam & muirc 0,7%, phi bao hiém binh quan 30 USD/ngudi
— thudc nhém thap nhét khu vwe. Tuy nhién, thi trwdng dang tang trwdng nhanh véi CAGR dat 8,6%/nam tir 2018
— 2023, vuot Han Quéc (6,6%), Trung Québc (6,2%), Singapore (6,4%), va gap doi Thai Lan (4,2%),... Diéu nay cho
thdy nganh bao hiém phi nhan tho Viét Nam con non tré, véi dw dia tdng truwdng lén.

www.ezadvisorselect.fpts.com.vn | 6
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Biéu db 6: Ty lé tham nhap va phi bao hiém phi nhan Biéu dd 7: Téc dé ting trwéng doanh thu phi bao

tho/ngwei ctia cac quéc gia trong khu vee 2023 hiém phi nhan tho trung binh 5 nam 2018 — 2023
3.200 8%
12%
2.400 6%
- A ’ 9%
5
2 1.600 4%
a3 0 6%
D
s
800 A A A 2% 3%
1i. ‘
A
Osoo QO@ Q;,bo o,boe\;oo BN & 00}? QQQ \;oo &° Q;zf o(\ o &«‘\ .\/ %‘b P P
S S P @ L@ ¥ & F T P S
SAEANRN ©A ¢ RIS SIS S A NN\
® Phi bao hiém phi nhan tho/nguoi
ATy |& tham nhap bao hiém phi nhan tho (%) = Doanh thu phi bao
hiém phi nhan tho/GDP Nguén: Gallagher Re, FPTS téng hop

1.2 Bao hiém xe co gi®i va bao hiém stpc khée la dong lwe tang trwdng chinh caa mang phi nhan tho giai
doan 2025 — 2029F.
Cac nghiép vu ban 1& nhw bao hiém strc khde va bao hiém xe co gidi chiém ty trong I&n nhét trong co' ciu doanh
thu phi bdo hiém phi nhan tho, trung binh 1an lwot 13 33,5% va 27,1%.
a) Tang trwéng cac nghiép vu bao hiém phi nhan tho giai doan 2019 — 2024
Biéu d6 8: Doanh thu phi bao hiém phi nhan tho theo Biéu dé 9: Co’ cau doanh thu phi bao hiém phi nhan

nghiép vu tho theo nghiép vu
30.000 15%  100%
24.000 o 2% s M N W W | | ]
2 18.000 9% 60%
£
2 12.000 I 6% 40%
6.000 'I I . I 3% 20%
0 I 0% 0%
Sirc khée Xe co gidi Taisdn Chaynd 2019 2020 2021 2022 2023 2024
m2019 2020 m2021 =m2022 m2023 = 2024 ACAGR 6 ndm m S(rc khde ®Xe co gidi = Taisan mChay nd = Khac

Nguén: ISA, FPTS téng hop

Bao hiém strc khée duy tri mire tang trudng cao 8,4%/nam trong 6 ndm qua nhé nhan thirc clia con ngudi vé cac
san pham bao hiém ca nhan ngay cang tang 1én, dic biét sau dai dich Covid-19. Nam 2024, doanh thu phi tang
manh 18,7% yoy, chi yéu nho gia dich vu y t& dwoc diéu chinh ting theo Thong tw 21/2024/TT-BYT vé cap nhat
chi phi tién lwong tlr mirc lwong co s& 1,8 triéu ddng 1én 2,34 triéu ddng, kéo theo nhu cau va mic phi bao hiém
tang twong tng.

Bao hiém xe co gi&i c6 tbc d6 tang trwdng kép (CAGR) chi dat 1,7%/n&m. Nguyén nhan chinh 1a strc mua 6 t6
suy gidm cuing véi qua trinh tai co' cAu sé&n pham, khi nhiéu doanh nghiép bao hiém phi nhan tho han ché ban bao
hiém xe do ty 1& bdi thuwérng cao (trén 50%).

www.ezadvisorselect.fpts.com.vn | 7
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Bao hiém tai san va bao hiém chay né, du chiém ty trong nhd, van ghi nhan téng trwuéng manh. D&c biét, bao

hiém chay nd tang 12,3%/nam trong 6 ndm qua nh& chinh sach bdo hiém bat budc dwoc ban hanh nam 2018 va

stra d6i vao nam 2021.

b) Bao hiém xe co gi&i va bao hiém strc khée ky vong dan dat tang trwéng thi trweng phi nhan tho giai
doan 2025 - 2029F

Céac nghiép vu bdo hiém ban 1&, bao gém bao hiém sitrc khde va xe co gidi, dw bao tang trwéng trung binh

11,8%/nam v&i CAGR dat 9,5%/ndm trong giai doan 2025 — 2029F. Pong luc tdng trwdng nay chd yéu dén twr (1)

m& rong tang I&p trung lwu va (2) gia tdng sb lwong xe dang ky maéi.

Biéu dé 10: Dw bao ting trwéng doanh thu phi bao Biéu d6 11: Ty Ié tang I&p trung Iwu? tai Viét Nam dy

hiém theo nghiép vu giai doan 2025 — 2029F bao dat hon 50% nam 2045
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Strc khde Xe cogiéi Taisdn  Chaynd
m2024 © 2029F ¢ Tang trwdng trung binh 5 nam 4 CAGR 5 nam dy bao
Nguén: FPTS uéc tinh Nguén: A.M.Best, NCIF, World Bank, FPTS téng hop

(1) Mtrc thu nhap dw bao ting, ky vong thic day nhu cau bao hiém stec khée va tai nan ca nhan.
Nhu cdu bao hiém con ngudi dw bdo tang trwdng trung binh 10%/nam giai doan 2025 — 2029F, véi CAGR
7,9%/n&m. Xu huwéng nay duoc thic day bdi sy gia tang tang 16p trung lwu, dw kién dat 26% vao ndm 2026 (AM
Best) va trén 50% vao ndm 2045 (World Bank), cung s cai thién nhan thirc vé Igi ich clia bao hiém.
Biéu do 12: Doanh sé ban xe tai Viét Nam? dw bao tang trwdng binh quan 14 - 16% giai doan 2025 — 2029F
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Ngudn: VAMA, Bé céng thurong, FPTS téng hop

1Téng I6p trung luu dwoc xac dinh la nhitng ngudi cé mure chi tiéu tir 11 — 110 USD/ngay (theo World Data Lab — Té chiic phén tich
dir liéu uy tin toan cu, c6 tru sé tai Vienna, Ao).
2 86 ligu vé doanh sé ban xe duoc théng ké ttr cac thanh vién cua Hiép héi céc nha sén xuét 6 té Viét Nam (VAMA).
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(2) Nhu cau bao hiém xe co’ gi¢i dw bao ting trwéng trung binh 14,3%/ndm, véi CAGR dat 11,7%/nam giai
doan 2025 - 2029F, nhor:

e Tang trudng sé lwong xe dang ky méi: Theo OICA, ty 1& s& hivu 6 t6 tai Viet Nam con thap (50 xe/1.000 dan
vao nam 2020), thdp hon nhiéu so véi Malaysia (535 xe), Thai Lan (277 xe) va Indonesia (99 xe), tao dv dia
tang trwdng lon.

e Su gia tang tang I&p trung lwu va gia xe phu hop hon: Tang 1&p trung lwu mé rdng cling véi chinh sach giam
phi trwdc ba va cac hiép dinh thwong mai gitp xe tr& nén dé tiép can hon.

e Quy dinh vé bao hiém bat budc: Nghi dinh 168/2024/ND-CP (hiéu lyc tir 01/01/2025) tdng gap déi mirc phat
déi v&i phwong tién khong c6 bao hiém, thic day nhu cadu mua bao hiém xe may.

Ngoai ra, cac nghiép vu bao hiém ban budn, gém bao hiém tai san va chay nd, dw bao ting trwdng trung
binh 10,6%/nam vé&i CAGR dat 8,4%/ndm giai doan 2025 — 2029F nh& da phuc héi kinh té. Bao hiém chay nd ky
vong tang 11%/nam, dwoc thic day béi Nghi dinh 97/2021/ND-CP diéu chinh phi déi véi tai san rdi ro cao va mé
réng ddi twong mua bao hiém bat budc.

2. Thi trwong tai bao hiém? - Tiém ning cao nhwng niang lwc tai bao hiém cua cac doanh nghiép néi con
han ché

Tang trwdng thj trivdng tai bao hiém gan lién véi sw phat trién cua bao hiém phi nhan tho, do san phadm nay
chiém t&i 91% tdng phi tai béo hiém. Giai doan 2013 — 2023, doanh thu phi tai bao hiém tai Viét Nam téng trwéng
kép 12,8%/n&m, chl yéu dén tlr cac nghiép vu rdi ro cao nhw bao hiém hang khéng, tai san, chay nd, va thiét hai
kinh doanh, thwérng dwoc nhwong tai dé phan tan rdi ro.

Biéu doé 13: Doanh thu phi tai bao hiém ting trwéng 12,8%/nam giai Biéu dbé 14: Cac doanh nghiép tai bao
doan 2013 - 2023 hiém ngoai chiém 86,2% thi phan
32.000 40% N

24.000

30%
D
c
"8 16.000 ‘ I I | 20%
>
'_
8.000 . g 0% Vong trong: 2022
l Vong ngoai: 2023
0 —_ = 0y
FFLLL PP PP " HanoiRe (PRE)
A A A A A ALY Vinare (VNR)
mmmm B30 hiém phi nhan tho Bao hiém nhan tho %yoy Tdng phi tai Céac nha tai bao hiém nwéc ngoai
Nguén: ISA, FPTS téng hop Ngudn: PRE, VNR, ISA, FPTS téng hop

Thi trwérng tai bao hiém Viét Nam hién bi chi phéi b&i cac doanh nghiép ngoai, chiém 86,2% thi phan ndm
2023, trong khi hai doanh nghiép néi dia la Téng CTCP Tai bao hiém Quéc gia Viét Nam (VNR) va Téng Cong ty
C6 phan Tai Bao hiém Ha Noi — Hanoi Re (thuéc PVI Holdings) chi chiém 13,8%. Nguyé&n nhan chinh dén tir quy
mé vdn nhé, ty |& gilr lai thap va xép hang tin nhiém chwa cao, khién cac doanh nghiép ndi khé canh tranh véi cac
déi thd ngoai vén c¢é tiém lyc tai chinh manh va xép hang tin nhiém cao. Viéc cai thién nang lwc tai chinh va nang
cao xép hang tin nhiém dwoc ky vong sé hé tro cac doanh nghiép tai bao hiém ndi dia gia tang thj phén, doanh thu
va loi nhuan, du téc do cai thién dw bao van & mirc han ché.

Ty lé nhwong tai bao hiém phi nhan tho dw b&o 6n dinh & mirc 30 - 35% do toc do tang vdn cha khdi bao hiém
phi nhan tho khé vuot tbe do tang trwdng doanh thu phi trong 2 — 3 nam téi.

1 Tai bdo hiém la nghiép vu khi mét céng ty bao hiém chuyén nhuong quyén loi va trach nhiém véi ngudi duroc bao hiém cho mét céng
ty bdo hiém/tai béo hiém khéc.

A
www.ezadvisorselect.fpts.com.vn | 9



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" A FPT Securities

Biéu dd 15: Ty Ié nhwong tai bao hiém phi nhan tho dw kién 6n
dinh & mdrc 30 - 35%.
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mmmm \/6n chil s& hiru doanh nghiép bao hiém gbc Ty 1& nhwong tai

Nguén: ISA, FPTS téng hop

www.ezadvisorselect.fpts.com.vn

HNX: PVI

Giai doan 2014 — 2017, v6n chid s& hivu cla
cac doanh nghiép bdo hiém phi nhan tho
tang trwdng véi CAGR 9,3%, chi thdp hon
doi chut so véi CAGR doanh thu phi béo
hiém phi nhan tho & mirc 10,9%. Dan dén,
ty 1& gitr lai cao hon khién ty 1& nhwong tai
b&o hiém gidm manh xubng con 26,5%.

Giai doan 2018 — 2023, tang trwdng von va
doanh thu phi béo hiém phi nhan tho cé dau
hiéu chirng lai, v&i CAGR lan lwot dat 6,8%
va 7,2%. Diéu nay khién ty I& nhwong tai bao
hiém duy tri 6n dinh quanh mac 34%.

| 10
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11l. PHAN TiCH HOAT PONG KINH DOANH
Chudi gia tri caa PVI

———— HOAT BONG TAI BAQ HIEM
HOAT DONG BAO HIEM ? \
PHI NHAN THQ \
{}p\n &
INSURANCE Nhuong tai
bao hiém ' (5) %
(3)
Ty @ ﬁ% HanoiRe

————————— /

Doanh nghiép bao hiém géc¥, B thu’o’ng mét phan ! Doanh nghiép téi bao hiém

\ \@1 nhwong tai bao hiém)/ N ! (Bén nhan tai bao hiémy
(7)

HOAT PONG TAI CHINH

P

Nguén: PVI, FPTS téng hop

il
|

Bao hiém phi nhan tho: Khach hang mua cac san phdm bao hiém tr cong ty bao hiém phi nhan tho théng qua
cac kénh phan phéi va thanh toan phi bdo hiém gbéc (1). Céng ty bao hiém gitr lai mét phan phi (phi gitr lai) va
chuyén phan con lai cho cong ty tai bdo hiém (phi nhwong tai) (2), c&n clr theo Nghi dinh 73/2016/ND-CP cta Chinh
phl quy dinh chi tiét thi hanh Luat Kinh doanh bao hiém, doanh nghiép bdo hiém chi dwoc phép gitr lai mirc trach
nhiém t6i da 10% vén cha sé& hiru trén méi rii ro hodc ton that, phan vwot qua phai nhwong lai cho cong ty tai bao
hiém. Khi phat sinh yéu cau béi thwdng, cong ty bao hiém cé trach nhiém chi bdi thuwdng trén toan bé hop ddng phi
bao hiém gdc cho khach hang (3), sau d6 thu bdi thwérng trén hop ddng phi nhwong tai tir cong ty tai bao hiém (4).
Tai bao hiém phi nhan tho: Nhan tai hop ddng bao hiém va chi trd hoa hdng nhwong tai cho cong ty bao hiém
gbc. Ciing can clr theo Nghi dinh 73/2016/ND-CP clia Chinh phi, céng ty tai bdo hém gitr lai mét phan phi nhan tai
va chuyén phan con lai cho céng ty tai bao hiém khéac (5).

Dau tw tai chinh: Quy dw phong nghiép vu trich tir doanh thu phi git lai bdo hiém va tai bao hiém phi nhan tho
dwoc str dung dé dau tw vao cac san pham tai chinh (tién gti, trai phiéu, cb phiéu,...) (6) va (7).

Do PVI Insurance va Hanoi Re déu tham gia ca hai nghiép vu nhan va nhwong tai bao hiém, chuing téi sé phan tich
hoat dong kinh doanh ctia PVI Holdings dwa trén ba mang kinh doanh da dwoc phan tach & trén, thay vi danh gia
riéng lé tirng cong ty con.

1. Mang bao hiém phi nhan tho — Panh déi giira ting trwéng doanh thu va hiéu qua kinh doanh
1.1 Doanh thu phi bao hiém tang trwéng nhanh hon trung binh nganh giai doan 2021 — 2024

Sau giai doan tai cau tric (2019 — 2020), doanh thu phi bao hiém géc ctia PVI cé6 mirc ting trwédng hang nam
cao hon mirc tang trwédng nganh tir 7,6 — 11,7% trong giai doan 2021 — 2024. Trong nam 2024, doanh thu bao
hiém gbc clia PVI dat 13,346 ty ddng (+21,3% yoy), gitp PVI dan dau thi phan bao hiém phi nhan tho véi 16,8% thi
phan. Doanh thu phi bdo hiém tang trwédng tich cwc nho:

(1) PVI dan dau thj tredng bao hiém cong nghiép va dau khi, it chiu &nh huéng tir xu hwéng di ngang ctia nganh,
vdn canh tranh khéc liét & bao hiém xe sirc khde va xe co gidi;

(2) M& rong tai bdo hiém quéc té nhe tan dung loi thé tin nhiém A- véi doanh thu nhan tai bao hiém dat 5.741 ty
déng (+124% yoy), chiém 28% tdng doanh thu. (Xem thém — Thang xép hang tin nhiém cia AM Best)

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Bang 3: Xép hang tin nhiém cta cac doanh nghiép bao hiém phi nhan tho trong nganh nam 2024

PVI Insurance PTI BMI BIC PGI
N&ng lwc tai chinh A- (T6t) B++ (T6t) B++ (Tot) B++ (Tot) B++ (T6t)
N&ng lwc td chirc phat hanh  a- (Tét) bbb (T6t) bbb (Tét) bbb (tbt) bbb (tbt)

Ngudn: AM Best, FPTS téng hop

(3) Pay manh két nbi API véi dbi tac ban chéo;

(4) Tién phong sé hoa quy trinh bdi thuwéng, thanh toan vién phi trwe tuyén, st dung bién lai dién t& va tang cudng
bao mat théng tin.

Biéu do6 16: Phi bao hiém géc ctia PVI giai doan 2019 - 2024 Biéu d6 17: Thi phan cua PVI giai doan 2016 — 2024
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Nguén: PVI, ISA, FPTS téng hop
Ty lIé nhwong tai ctia PVI tang manh Ién ~65% nam 2024 (tr mirc trung binh ~53% giai doan 2019 — 2023) do:
(1) Hoat dong bao hiém cbt 16 van tang trwdng véi doanh thu thuan +15,3% yoy, bat chap ton that toan nganh tir
con bao Yagi; (2) Hoat ddng thu xép tai bao hiém tang hon 2,2 1an nhé chién lwoc mé rong tai bao hiém quéc té.

Biéu dé 18: Phi nhwong tai va thu hoa héng nhwong tai  Biéu dé 19: Doanh thu thuan hoat dong kinh doanh
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Ngudn: PVI, FPTS téng hop
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PVI nhwong tai mot phan trach nhiém bdo hiém cho doanh nghiép tai bao hiém, thu v& hoa hdng nhwong tai. Ty 1é
hoa hdng nhuwong tai ctia PVI gidm dan qua thoi gian, tir 18,3% (2019) xudng chi con 7,3% (2024) do cac san pham
dwoc nhwong tai thwdng cé rii ro cao nhw Bao hiém tai san, ky thuat, Bao hiém than tau va P&l,...

Cac nghiép vu bao hiém ban 1é (bao hiém con ngw®i, bao hiém xe co gi&i) ting triwéng manh

Co céu doanh thu ctia PVI duy tri én dinh, tap trung vao 3 mang chinh: Bao hiém con ngui (29,5%), Bao hiém xe
co gidi (31,5%), va Bao hiém tai san va Bao hiém thiét hai (22,8%).

Biéu dbé 20: Co’ cau doanh thu phi bao hiém theo nghiép vu
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mB3o hiém con ngwdi  mBao hidm xe co giéi  ®Bao hiém tai san va bao hiém thiéthai ~ Khac

Nguén: PVI Insurance, FPTS téng hop

Giai doan 2019 — 2023, nghiép vu bao hiém con nguwei va xe co gi¢i cia PVI dat mirc ting trwdng kép
(CAGR) lan lwot 1a 10,7%/nam va 5,7%/nam, dong pha véi xu hwéng clia nganh va duy tri téc do ting truédng
cao hon nganh. Nguworc lai, bao hiém tai san va bao hiém thiét hai ghi nhan CAGR dat 5,9%/nam, bién dong I&n so
véi xu hwéng chung ctia nganh sau thoi ky gian doan san xuét cong nghiép kéo dai do anh hwéng ciia dich Covid-
19.

Biéu dd 21: Doanh thu phi bao hiém géc theo nhém nghiép vu Biéu dé 22: Tang trwéng cac nghiép vu bao

nam 2019 — 2023 hiém PVI so vé&i nganh
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hai hiém thiét hai
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Nguén: PVI Insurance, FPTS téng hop Nguén: PVI Insurance, ISA, FPTS téng hop
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1.2 Hiéu qua kinh doanh & murc t6t nhwng dang giam dan do dady manh cac mang c6 ty 1é béi thwerng cao
Hiéu qua kinh doanh bao hiém cua PVI giai doan 2020 — 2024 ghi nhan sw sut giam ré rét, thé hién qua cac
chi s tai chinh quan trong. Bién lgi nhuan gop gidm manh tir 19,6% xubng con 12,3%, xép vao nhém 3 doanh
nghiép th&p nhat nganh bdo hiém phi nhan tho. Béng thoi, ty 1é két hop tang t 90% lén 96%, nam trong nhém 3
doanh nghiép cao nhéat nganh.

Biéu d6 23: Bién loi nhuan gép mang bao hiém cua PVl Biéu d6 24: Ty lé két hop ctia PVI va cac doanh
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Nguén: PVI, BCTC céac doanh nghiép, FPTS wéc tinh
DAy manh cac mang cé ty 1é bdi thwong cao khién ty 1é bdi thwong ctia PVI cao hon ca nganh

Ty lé bdi thwérng trung binh ctia PVI giai doan 2019 — 2023 dat ~38%, cao hon muirc trung binh nganh la ~35%, cha
yéu do s tang trwdng doanh thu phi manh & cac mang bao hiém con nguoi va xe co giéi. Trong dd, béo hiém con
ngwoi ghi nhan ty 1é bdi thuwdng trung binh 53,4%, vwot xa trung binh nganh ~30% do tap trung vao khach hang
doanh nghiép v&i quyén lgi bdo hiém cao, khién chi phi boi thuwdng Ién hon so véi cac doanh nghiép bao hiém phi
nhan tho khac vén tap trung vao khach hang ca nhan. Bao hiém xe co gidi ghi nhan ty 1& bdi thwong trung binh
~52%, nhinh hon mirc ~50% clia nganh. Bao hiém tai san va thiét hai dat mic boéi thworng trung binh hon 39%,
cling cao hon so vo&i trung binh nganh ~31%.

Biéu doé 25: Ty lé bodi thworng cia PVI so véi  Biéu dd 26: Ty 1é boi thworng bao hiém géc theo nghiép vu giai
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Nguén: PVI, ISA, FPTS woc tinh
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1.3 Ty |é phi gitr lai giam do vén diéu |é tang trwéng cham (CAGR 7%/nam giai doan 2019 — 2024) so vé&i
doanh thu

Ty |é phi gi® lai ctia PVI gidm tir ~45% n&m 2019 xudng ~34% nam 2024 do doanh thu phi bao hiém tang trwéng
nhanh hon vén chia s& hivu (CAGR 2019 — 2024 1an lwot la 10,6% va 7%/n&m). Theo Luat Kinh doanh Bao hiém
Viét Nam, doanh nghiép chi dwoc gilr lai trach nhiém tbi da 10% vén chii s& hivu trén méi rdi ro hodc toén that riéng
I&. Vi vay, khi doanh thu phi tdng nhanh hon vén chii s& hivu, PVI phai tdng cuwéng nhwong tai bdo hiém.

Biéu do 27: Ljch str tang von diéu lé cua PVl Insurance Biéu d6 28: Ty Ié phi gitr lai ctia PVI
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Nguén: PVI, FPTS téng hop
2. Hoat dong tai bao hiém phi nhan tho — tang trwéng manh nhe mé réng hop tac quéc té

Hién tai, chi c6 2 doanh nghiép néi dia tham gia vao thi trwdng Tai bao hiém tai Viét Nam la VNR va Hanoi Re
(HNX: PRE) — cong ty con ctia PVI. Téc do tang trwdng mang kinh doanh tai bao hiém phi nhan tho hoan toan phu
thudc vao ting trwdng chung cla thi trwérng bao hiém gbc.

2.1 PVI hwéng loi tir viéc s& hiru cong ty con Hanoi Re — chuyén tai bao hiém.

Cai thién dong tién va lgii nhuan: Hanoi Re la mét trong hai cong ty tai bao hiém néi dia I&n tai Viét Nam (cung
véi Vinare), gitp PVI git lai mdt phan phi bdo hiém thay vi chuyén toan bd cho cac doanh nghiép tai bao hiém
nwéc ngoai, tlr dé cai thién dong tién va loi nhuan.

T6i wu hoa tai bao hiém: V&i Hanoi Re, PVI c6 thé thiét ké cac chwong trinh tai bao hiém phu hop véi danh muc
san phadm ctia minh, thay vi phu thudc vao cac diéu khoan tiéu chuén tr ddi tac quéc té. Didu nay gitp ting tinh
linh hoat trong quan ly ri ro.

Dinh phi! chinh xac hon: Sy phdi hop gitra PVI va Hanoi Re cho phép s dung di¥ liéu néi bé dé dinh gia rdi ro
hiéu qua hon, thay vi phu thuéc hoan toan vao cac nha tai bao hiém quéc t& dan dén chi phi cao hon va dinh phi
kém linh hoat.

Xép hang tai chinh manh mé: Hanoi Re dwoc AM Best xép hang B++ (Kha) vao ndm 2024, véi trién vong tich

cwe, trong khi PVI Insurance dat A- (Tét). Sw két hop gilra hai don vi nay nang cao uy tin cia PVI trén thi trudng
qudc té, gitp thu hat cac hop déng 1&n tir khach hang doanh nghiép trong va ngoai nuéec.

1 Pinh phi bdo hiém la qué trinh xac dinh khodn phi khach hang phai tré dé duoc céng ty bdo hiém hé tro theo quy dinh.

A ———————————————————————————
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2.2 Doanh thu phi nhan tai bao hiém ting trwéng manh qua cac nam
Doanh thu phi nhan tai bao hiém cta PVI ting trwédng manh véi CAGR ~29% giai doan 2019 — 2024, dat 5.741 ty
ddng vao nadm 2024 (+124% yoy), gan gap doi Vinare, nh& mé rong hoat dong tai bao hiém québc té:

e Théang 11/2024, PVI tham dw Hoi nghi Tai bao hiém Quéc té Singapore (SIRC) lan tht 20, gap g& hon 600
dai dién tr 132 cdng ty thudc 20 quéc gia, bao gébm cac ddi tac I&én nhw Hannover Re, Swiss Re, va AXA
Insurance, qua dé mé rdng hop tac toan cau.

e PVIthiétlap quan hé chién lwoc véi cac cong ty bao hiém Ién cia Trung Qubc nhw CPPIC, Ping An, Taiping,
va China Re, tan dung vén va cdng nghé dé phat trién bao hiém, tai bao hiém va hd tro' cac dw an Trung
Qudc tai Viét Nam, ddng thoi nang cao nang lwe danh gia rii ro va chéat lwong dich vu.

Biéu db 29: Doanh thu phi nhan tai bao hiém va hoa Biéu dé 30: Doanh thu phinhan tai bao hiém theo nghiép

héng nhwong tai bao hiém cua PVI va Vinare vu
8.000 160% 1.200 30%
6.000 120%
2 / 800 20%
S 4.000 80%
>
|_

2.000 40%

4
- 400 “‘ 10%
0 l | I I I 0% 0 III i III i lII I III I 0%

2019 2020 2021 2022 2023 2024

Ty ddng

Bao hiém Bao hiém Bao hiém Béo hiém Bao hiém
taisan  kythuat thantau xe co gidi chay nd

mmmm Phi nhan tai bao hiém - PVI va P&l -6.8%
Phi nhan tai bao hiém - VNR -400 -10%
Tang trwdng - PVI m2019 m2020 ®m2021 =2022 m2023 = 2024 »CAGR 6 nam
Ngubdn: PVI, FPTS téng hop Nguédn: PRE, FPTS téng hop

2.3 Ty |é két hop ciia PRE 6n dinh, thap hon so vé&i doi tha ciing nganh VNR nhe quan ly chi phi hiéu qua

Biéu do6 31: Ty lé bdi thworng va két hop ciia PRE so véi Vinare Ty |é két hop clia Hanoi Re &n dinh quanh méc
92% giai doan 2019 — 2023, thdp hon VNR
120%  (~98%) du ty I bdi thwdng cao hon, nhd quan ly
chi phi hiéu qua. Dy kién nam 2025, ty 1& nay sé

n
40% 80% duy tri ~95%.
20% 40%
0% 0%

0,0%

60%

2019 2020 2021 2022 2023
mmmm Ty 16 bdi thwong - PRE Ty |& bdi thuong - VNR
Ty l& két hop - PRE ——Ty 1& két hop - VNR

Nguén: PRE, FPTS téng hop

2.4 Xép hang tin nhiém cda Hanoi Re va VNR nam 2024

AM Best da cong bd két qua xép REELCERGRELLRTNILIEWIPY] Hanoi Re
hang nam 2024 cho hai cong ty tai  Nang lc tai chinh FSR B++ (Kha)  B++ (Kha)
bao hiém tai Viét Nam, chi tiét nhu v, ang nha phat hanh dai han (Long-Term ICR) ~ "bbb" (Kh&)  “bbb+” (Tét)

bang bén dudi. Xép hang tin nhiém trong pham vi quéc gia Viét Nam aaa.VN (Tét) aaa.VN (T6t)

(NSR)
Trién vong FSR va NSR On dinh On dinh
ICR dai han Tich cuwc On dinh

Ngudn: AM Best, FPTS téng hop

A ———————————————————————————
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3. Hoat dong dau tw tai chinh: Hiéu qua dan dau nganh do ty trong dau tw trai phiéu cao hon so vé&i cac
doanh nghiép cung nganh. (Quay lai)

Giai doan 2019 — 2024, PVI dat hiéu suat dau tw trung binh 6,9%/nam, dan dau nganh bao hiém phi nhan
tho, do danh muc dau tw tai chinh cta PVI c6 ty trong dau tw trai phiéu cao hon so véi cac doanh nghiép trong

nganh (khoang 29%).

Biéu d6 32: Co’ cau danh muc dau tw cua PVI

100%

80%

60%

40%

20%

0%

2019 2020

2021 2022

Nguén: PVI, FPTS téng hop

2023 2024

Biéu dé 33: Danh muc dau tw cta cac doanh nghiép trong
nganh nam 2024

100%

80%

60%

40%

20%

0%

PTI

BMI

Uy thac
Déau tw gop vén
vao don vi khac
= Trai phiéu
= C4 phiéu
mTién gui

ABI

MIG BIC

PGI

Nguén: BCTC céc doanh nghiép, FPTS téng hop

Tién gvi ¢ ky han van chiém trong yéu trong co' cdu danh muc dau tw tai chinh ctia PVI, chiém trung binh ~69%
giai doan 2019 — 2024 véi ty suét sinh 1&i 6n dinh trung binh 7,9%/nam. Cu thé, tai thoi diém 31/12/2024, tai san
dau tw tai chinh dat 14.330 ty dong (+18,5% yoy) chiém 45% téng tai san, trong do tién glri c6 ky han dat 9.855 ty
ddng (+16,2% yoy).

PVI c6 xu hwéng téng ty trong dau tw trai phiéu tir 1% nadm 2019 1&n 28,6% nam 2024 trong co' cAu danh muc dau
tw tai chinh. Cac khodn dau tw trai phiéu cé ty suét sinh 1oi trung binh 1a 8,2%/nam, trong dé PVI tap trung vao cac
loai trai phiéu c6 tai sdn ddm bao va duoc ngan hang cam két mua lai. Nam 2024, d4u tw trai phiéu ghi nhan khoan
|3i dat hon 356 ty déng, tang trudng 19,3% yoy.

Biéu do 34: Ty suét sinh 1&i cGia cac san pham dau tw

18%

14%

11%

7%

4%

0%

Tién gwri

Trai phiéu

C6 phiéu

10%

8%

6%

4%

2%

0%

m2019 m2020 m2021 = 2022 m2023 '« 2024 A Trung binh

Nguén: PVI, FPTS téng hop

Biéu

do 35: Hiéu qua dau tw (lgi nhuan tai

chinh/tong vén dau tw) trong nganh

10%

8%

5%

3%

0%

2019 2020 2021 2022 2023 2024

PV| ==——BVH = PTI BMI =—— MIG BIC

Nguén: BCTC céc cong ty, FPTS téng hop
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Loi nhuan hoat ddng tai chinh chiu anh hwéng béi bién dong lai suat

Biéu db 36: Gia tri tién givi va trai phiéu trong danh muc Biéu dé 37: Li suét tién guri ky han 12 thang tai

dau tw cua PVI nhém ngan hang quéc doanh

16.000 120% 8%  6,9% L 7a%

! 1

12.000 90% 6% 5,7% ! L 4%
2 |
£ 4% ! .
>
'_

w

8.000 60% |
a4
4.000 I 0% 2%
0 0% 0%

2 9 O O NN NN

‘ 2019 2020 202’1 2022 2‘023 2024 ' (\9\ (\9'\ (é\, ‘é\, (§/ (é\/ (é\/ (é\, (é\/ (é\/ (é\,

m Tién gl Trai phiéu % Tién gt va trai phiéu N o oy § ) @ N o W '\Q
Nguén: PVI, FPTS téng hop Nguén: SBV, FPTS téng hop

Nera cudi nam 2022, xu hwéng 13i sudt huy dong cia  Biéu d6 38: Lei nhuan hoat déng tai chinh cta PVI
cac ngan hang tdng manh. Tuy nhién, loi nhuan tai  giai doan 2019 — 2024
chinh ctia PVI va cac doanh nghiép trong nganh khéng

] . 1.000 50%
co sy dot bien do cac khoan tien gri da dwoc g ky 269 ’
han cb dinh t&r trwdc nén khong thé tai tuc ngay. Theo 800 40%
quan sat cGa chung t6i, hiéu qua dau tw tai chinh cla 600 30%
PVI c6 dd tré tv 2 — 3 quy va da dwoc phan anh trong o
nam 2023. Nam 2024, 13i suat tiép tuc gidm dan dénlgi .S 400 20%
nhuén tai chinh cia PVI giam 6,2% yoy vé mirc 875 ty 'E 200 10%
dong. Dy kién nam 2025, Ngan hang Nha Nwéce tiép tuc 0 0

< ’ . ‘A ~ L2 pm X, 2 - %
dljy tri cAhmhR sac':h t|(3n t(? nGi Io’ng, g!u’ IaL suat ch maj
bang thap dé thuc day tang trwdng kinh té. Do vay lai -200 -6 2% 10%
suéat huy dong thi trudng cé thé ting nhe 30 - 50 diém 400 0%
phan trdm nhwng van & muc thap, dan dén loi nhuan 2019 2020 2021 2022 2023 2024 °
hoat ddng tai chinh cia PVI tang trwdng nhe so voi
2024. = | 0i nhuan hoat déng tai chinh %yoy

Nguén: PVI, FPTS téng hop
Gia tri dau tw va lgii nhuan dau tw tai chinh cua PVI ting trwéng & mirc thap so vé&i nganh.
Gia tri dau tw cGa PVI tang trwdng cham trong nganh do: (1) Vén diéu Ié tang trwdng cham hon doanh thu, lam
giam ty 1& phi gil¥ lai va quy dau tw nghiép vu; (2) PVI chi st dung quy dw phong nghiép vu dé& dau tw, trong khi cac

doanh nghiép khac st dung ca vén chi s& hiru — phan Ién vén chi ctia PVI (70%) danh dé chia cd tie va trich cac
quy dw trir bt budc, khen twéng, phuc loi.

A ———————————————————————————
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Biéu do 39: Tang trwéng gia tri dau tw cac doanh nghiép Biéu dd 40: Tang trwéng loi nhuan dau tw cac doanh

bao hiém phi nhan tho giai doan 2019 - 2024 nghiép bao hiém phi nhan tho giai doan 2019 — 2024
12% 24% 20,2%
o, 0, ’
9% 6.7% 7.2% 7,8% 18% . 14,0%
A A 12,1% PN
6% a1y A 12% 88% @
L 2
3% A 6%
0% 0%
PVI PTI BMI MIG BIC PGI ABI PVI PTI BMI MIG BIC PGl ABI

Nguén: PVI, BCTC céac doanh nghiép, FPTS téng hop

Gia tri dau tw cta PVI dat 14.330 ty dong, tdng trudng kép ~6,9%/nam tir 2019 — 2024. Tan dung quy dw phong
nghiép vu bao hiém, PVI phan bd danh muc dau tw tai chinh dé gia tang loi nhuan cho doanh nghiép. Cudi ndm
2024, tai san dau tw tai chinh ctia PVI chiém ty trong 45% tbng tai san, trong d6 dau tw ngén han chiém 30,5% tong
tai san, con lai la dau tw dai han chiém 14,5%.

Biéu do 41: Co’ cau tai san va ngudn vén cta PVI

Tai san khac
[ e [ No phai tra
B Phai thu ngan va dai
han

DAu tw ngén va dai han Vén chl sé hiru

® Tai san tai bdo hiém 52,8% 56,0%
®m Dy phong nghiép
X vu
mTien va tvong dwong
tien 2022 2023 2024 2022 2023 2024
Co cAu tai san Co cau ngudn vén

Nguén: PVI, FPTS téng hop

www.ezadvisorselect.fpts.com.vn | 19



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

"' FPT Securities BAO CAO DINH GIA LAN BAU

IV. DU PHONG KET QUA HOAT DONG KINH DOANH (Quay /ai)

Dwa trén cac phan tich vé hoat déng kinh doanh, tai chinh va trién vong ctia nganh va doanh nghiép, chung téi dwa
ra dw phéong két qua hoat ddng kinh doanh ctia PVI giai doan 2025 — 2029F nhu sau:

Bang 5: Dw phéng két qua hoat déng kinh doanh cua PVI giai doan 2025 — 2029F

Tang trwéng Dién giai

Mang bao hiém phi nhan tho

Doanh thu thuan +8,8%/ndm

BAo hiém con ngLidi +9,5%/nam H_foo’ngllo’l tAu’ thu nhap cai thién va nhan thirc gia tang vé bao
hiém ca nhan.

Béo hiém xe co gidi +11.8%/nam Phuc hoi nhu cau 6 t6 va quy dinh tang mdrc phat doi véi bao

hiém xe may bat budc.

2D LM S VEN LIl +9,5%/ndm  Phan anh sw hdi phuc cia nén kinh té.

thiét hai
Ty lé két hop ~96%/nam Dwa trén di¥ liéu qua khir, wéce tinh.
Loi nhuan +8,7%/nam

Mang dau tw tai chinh
Giéa tri dau tw +8,8%/ndm  Phan anh sy tang trwdng ctia doanh thu bao hiém phi nhan tho.

Hiéu suat dau tw +5%/nam
Dw phéng lai suat +3,2%/n&m giai doan 2025 — 2029F

Loi nhuan +0,7%/nam

Biéu do6 42: Dy phéng két qua kinh doanh cua PVI 2025 - 2029F

14.000 12,0% 18%

15,5% 11,9% — 1650
12.000 (11,7% | — 0
12,3% 2 1%, 01 5% 11/" 14%
10.000 :
__-.___:|________-_—— 12%
2 8.000 [] 10%
gle)
S |
2 6.000 8%
6%
4.000
4%
2.000 0%
2023 2024 2025F 2026F 2027F 2028F 2029F

mmmm Doanh thu thudn =8| gi nhuan sau thué  ===Bién lgi nhuan gop Bién loi nhuan sau thué
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V. TONG HOP DPINH GIA VA KHUYEN NGHI

Bang phwong phap chiét khau dong tién tw do chi s& hiru (FCFE) va phwong phap chiét khau dong tién ty do
doanh nghiép (FCFF), ty trong 50:50, chung t6i khuyén nghi MUA dbi véi c¢b phiéu PVI tai thoi diém hién tai véi gia
muc tiéu dwoc xac dinh la 74.300 VND/cp, +19,1% so v&i gia dong clra ngay 13/04/2025.

Phwong phap dinh gia chiét khau dong tién Két qua (VNDB/cp) Trong s6
1 Dong tién tw do chd s& hivu (FCFE) 73.468 50%
2 Dong tién tw do doanh nghiép (FCFF) 75.074 50%
Gia muc tiéu (lam tron) 74.300

GIA PINH THEO PHUONG PHAP CHIET KHAU DONG TIEN

Gia dinh mo hinh Gia dinh mo6 hinh

WACC 2025 8,5% Phan bu rdiro 9,4%
Chi phi st dung no 3,0% Hé s Beta don bay 0,6
Chi phi st* dung VCSH 8,6% Tang trwdng dai han 2,0%
L4i suat phi rdi ro 3,1% Thoi gian dy phéng 5nam
CAGR DTT 2025 — 2029F 8,8% CAGR LNST 2025 — 2029F 2,6%

CAP NHAT KET QUA DPINH GIA

Téng hop dinh gia FCFF Gia tri
Lai suét chiét khéu 8,5%
Dw doan téc dd tang trwdng dong tién dai han 2,0%
Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 903
(+) Tién mét (ty VND) 10.060
(-) No ngén han va dai han (ty VND) 200
Gia tri von cha sé hiru (ty VND) 17.585
Sé ¢b phiéu lwu hanh 234.241.867
Gia muc tiéu (VND/cp) 75.074

Téng hop dinh gia FCFE

Gia trj hién tai cia dong tién vén cha sé hiru (ty VND) 788

Gia muc tiéu (VND/cp) 73.468

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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VI. TOM TAT BAO CAO TAI CHiINH DU’ PHONG

Pon vi: Ty déng

HDKD 2023 2024 2025F  2026F CDKT 2023 2024 2025F 2026F
Doanh thu L. e
thuan 6.709 7.733 8.674 9.637 Tai san
Gia von han Tién, twong
ban 9 (671 (6783  (7.626)  (8528) duong tien, 8753 10060 9174 10271
dal’J tw tai chinh
Loi nhuan ngan han
9 : 1.039 950 1.048 1.109 : An phai
gép g}ic khoanphal 1,438 15006 16481  18.310
Chi phi ban ) ] ] )
hang Hang tén kho 1 3 2 3
Chi phi quan li i
728 713 781 867 5i 3N nas
DN (728) (713) (781) (867) Tai san ngén 674 818 915 1.023
Loi nhuan han khac
21 nhug 311 237 267 242 Ana tai sa
thuin HDKD :ggg :::nsa" 21466 25886 26572  29.606
(L85 HDTC 966 907 986 970 o e
e Tai san COHH 1.139 1.081 1.005 959
Loi nhuan 3 3 4 4
Khac Nguyén gia 1.960 1.958 1.978 2.020
Loi nhuan p -
trwoc thué, 1ai 1.279 1.148 1.257 1.216 l’fga“ hao Iy 821) (876) (972)  (L.061)
vay
Chi phi lai vay (33) (32) (32) (32) PAu tu tai 4.205 4.659 4.659 4.659
Loi nhuan chinh dai han ’ ' ’ ’
2l nhuan 1.246 1.116 1.226 1.184 5i san dai
trwéc thué Iﬁ;ia“ daihan 43 127 145 162
Thué TNDN (240) (229) (245) (237) Xay dung co
Loi nhuan bén d6 dang - - - -
’ ; 1.007 887 981 947 &na tai sa
sau thué Tong tai san 5.476 5.867 5.810 5.780
Loi ich c5 dai han
o1ieh o 49 37 44 43 e L
dong thiéu so Toéng Tai san 26.943 31.753 32.381 35.386
LNST cua cé
dong CT Me 957 851 936 905
EPS (d) 4.037 3.588 3.998 3.863 No & Vén chil
s& hivu ] ) . ) )
Chi tiéu 2023 2024 2025F  2026F X:%’ vanengan - 200 200 200
Ty suét loi 0 0 0 0 Cac khoan phai
nhuAn gop 15,5% 12,3% 12,1% 11,5% e 18.675  23.233  23.640  26.436
Ty suét LNST 14,3% 11,0% 10,8% 9,4% (r)]us"' khen 22 22 o5 27
thwdén
ROE DuPont 12,5% 10,9% 11,8% 11,2% 9
: ] ] : No’ ngén han 18.698 23455  23.865  26.663
ROA DuPont 3,6% 2,9% 2,9% 2,7% Vay va no dai
Tg/ suat han - - - -
EBIT/doanh 19,1% 14,8% 14,5% 12,6% Phai tra dai han
thu Khae 146 108 121 135
0, 0, 0, 0,
LNTT / EBIT 97,4% 97,2% 97,5%  97,4% Nor il han 146 108 121 135
LNST/LNTT 76,8% 76,2% 76,4%  76,4% )
Vong quay Téng no 18.843 23562  23.986  26.799
t: tai sa 0,3X 0,3X 0,3X 0,3X V6n g(')p chil s&
0?9 2' Saf} hivu 2.342 2.342 2.342 2.342
bon bay tai 3,5x 3.8x 41x 4.2x
chinh Thang dw 3.717 3.717 3.717 3.717
LN chura phan 1.174 1.196 1.357 1.506
phoi
Cac khoan 536 576 576 576
khac
Loiichcodong 54, 360 404 446
thl'eu sO
‘h’?" cha s¢ 8.099 8.191 8.395 8.588
lxl’u
Tong céng 26.943  31.753  32.381  35.386
nguon von
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Chi tiéu 2023 2024 2025F 2026F Chi tiéu 2023 2024 2025F  2026F

Thoi gian luan
2 534,39 489,22 459,16 412,71

CS thanh toan hién hanh 1,1x 1,1x 1,1x 1,1x chuyén tién (534,39)  (489,22)  (459,16)  (412,71)

Sé ngay phai
CS thanh toan nhanh 1,1 1,1x  1,1x  11x thu 650,44 63820 662,47 658,86
CS thanh toan tién mét O,5X 0,4X 0,4X 0,4X E[’?ongéy tén 0’13 0'12 0'13 0’10
No / Tai san 0,7x 0,7x 0,7x 0,8x Sé ngay phai
No'/ Vén CSH 23x 2.09x 2.09x 3.1x tcr;aOGS an 1184,96 1127,54 1121,76 1071,67

) ) i b 9  2336,7x  4587,8x  25554x  3727,5x

No ngén han / Vén CSH 23x  2,9x 2,8x 3,1x on kho
No dai han / Vén CSH 0,0x 0,0x 0,0x 0,0x
Kha nang TT lai vay 38,9x  36,2X 39,7x 38,3x

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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PHU LUC 1: Chi tiét cac san pham bao hiém phi nhan tho cta PVI
Bang 5: Cac san pham bao hiém phi nhan tho cta PVI (Quay /ai)

San pham

Phan loai

Quyeén loi bao hiém

Bao hiém con
ngudi

B&o hiém tai nan ca nhan

Nguoi dwoc bao hiém dwoc bdi thweng khi tir vong hodc bi thwong tat than
thé do tai nan.

Bao hiém diéu tri ndi tri/ngoai
trd do &m dau, bénh tat, tai nan

Ngudi dwoc bdo hidm dwoc chi trd cac chi phi diéu tri.

Bao hiém thai san

Cong ty bao hiém chi tra chi phi y té thai san va sinh dé theo pham vi hop
dong.

Bao hiém xe co
gi6i

Bao hiém bat budc trach nhiém
dan sy (TNDS) cta chu xe mé
t6/6 td

Chu xe dwoc hoan tra chi phi bdi thwong thiét hai vé than thé, tinh mang,
va tai san cho bén th&r ba do chu xe gay ra

Bao hiém tw nguyén TNDS clia
cht xe 6 t6

Chti xe 6 t6 dwoc hoan tra chi phi vt mire trach nhiém bao hiém bat budc
TNDS, dwa trén muirc trach nhiém tw nguyén da tham gia

Bao hiém tai nan lai xe va nguoi
ngdi trén xe

Ngudi duwoc bao hiém duoc bdi thweng khi t&r vong hodc thwong tat than
thé trong qua trinh diéu khién xe

B&o hiém thiét hai vat chat xe 6
td

Chi xe/Nguwoi duwgc bao hiém dwoc bdi thwong thiét hai vat chat do thién
tai hodc tai nan bat ng& nhw va dap, chay nd, mét cap, ...

Bao hiém tai san
va bao hiém thiét
hai

Bao hiém xay dwng — I&p dat

Bao hiém cong trinh dan dung
ky thuat hoan thanh

Bao hiém moi rdi ro céng nghiép

Nguwoi duwoc bao hiém dwoc chi tra chi phi khac phuc thiét hai cong trinh va
bdi thuwdng trach nhiém phap ly dbi vai tai san, con ngwdi clia bén thi ba
trong qua trinh thi céng, I&p dat.

Cong ty Bdo hiém bdi thuwdng ton that dbi véi cac cong trinh cong céng nhw

cau duong, cang bién, dé didu va cac cong trinh bé téng cbt thép do thién
tai hodc tai nan bat ngo»

Bao hiém PVI bdi thwéng tén that tai sdn dwoc bao hiém, gdm nha xuwéng,
may maéc, thiét bi, cdng cu,... trong qua trinh hoat déng

Nguén: PVI, FPTS téng hop
Bao hiém con ngw®i va Bao hiém xe co’ gi&i cé thoi han hop ddng 1 ndm, tai tuct hang nam, phi déng 1 1an/nam.
Bao hiém tai san va bao hiém thiét hai c6 thoi han nhidu ndm, tai tuc hang ndm, phi déng 1 1an hoéc theo ky tuy
theo théa thuan.

1 T4i tuc bdo hiém la viéc gia han hop dbng bdo hiém khi hop déng cii hét hiéu Iurc.



' l FPT Securities

BAO CAO DINH GIA LAN PAU

PHU LUC 2: Thuat ngi? va cong thirc dic thu nganh bao hiém.

Bang 6: Mb ta cac thuat ngir nganh bao hiém phi nhan tho dwoc str dung trong bai.

Cong thiec tinh

Dw phong nghiép
vu (Quay lai

Trich Iap cac quy dw phong d& dam bao kha
nang thanh toan cho nhitng trach nhiém bao
hiém c6 thé phat sinh.

Bao gdm Dw phong phi chwa dwoc hwéng, Dw
phong boi thwong, va Dw phong dao dong Ién.
Dw phong nghiép vu bao hiém dwoc trich lap theo

quy dinh tai Théng tw s6 67/2023/TT-BTC do B6 Tai
Chinh ban hanh ngay 02/11/2023.

Dw phong phi

2 chuwa duwoc
hwéng
3 Dy phong bdi

thwong

Dw phong dao
dong Ién

BAO HIEM PHI NHAN THO

Puwoc str dung dé bdi thworng cho trach nhiém
sé phat sinh trong thoi gian con hiéu lyc ctia hop
ddng bao hiém.

Puwoc st dung dé bdi thwerng cho cac ton that
da phat sinh thudc trach nhiém bao hiém chwa
nhan dwgc théng bao hoac da nhan dwgc thong
bao nhung dén cudi nam tai chinh chwa dwoc
giai quyét.

Puwoc st dung dé bdi thwong khi cé dao dong
I&n vé& tén that hodc tén that I&n xay ra ma téng
phi bao hiém trong nam tai chinh sau khi da trich
lap dy phong phi chwa dwgc hwdng va dw
phong bdi thuwdng cho khiéu nai chwa giai quyét
khong da dé chi tra tién bdi thweng ddi véi phan
trach nhiém ctia doanh nghiép bdo hiém, chi
nhanh nwéc ngoai tai Viét Nam.

Doanh nghiép ap dung hai phwong phap trich 1ap dw
phong phi chwa dwgc hwdng la Phwong phap trich
lap dw phong phi theo tirng ngay (ap dung déi véi da
sb cac nghiép vu bao hiém), va Phwong phép trich
lap dw phong phi 1/24.

Cong thire tinh Dy phong phi chwa dwoc hwéng theo
Phuwong phép trich |ap dw phdong phi theo tirng ngay:

Dw phong phi chwa duoc huéng = Phi bao hiém x
(Sé ngay con lai cta hop déng bdo hiém/Téng sé
ngay béo hiém theo hop déng béo hiém)

Phi bdo hiém da thue hién = Phi bdo hiém x (Sé ngay
bao hiém da thuc hién ctia hop déng bédo hiém/Téng
sé ngay bao hiém theo hop déng bao hiém)

Phi bao hiém da thwc hién dwoc doanh nghiép ghi
nhan vao doanh thu.

Phuwong phap trich lap duw phong bdi thudng:

o DAivei cac tdn that da phat sinh va da nhan
dwoc thong bao: Theo phwong phap trng
hd so, dwa trén muec trach nhiém dbi vai cac
tdn that da xay ra va da nhan duoc thong
béo.

e Dbi v6i cac tdn that d& phat sinh nhung
chwa dwgc thdng bao tir khach hang: Trich
lap dwa trén ty 1& théng ké di liéu trong quéa
kher.

PVI Insurance trich lap dw phong véi ty 1€ 1% phi gilr
lai trong nam. Viéc trich 1ap dwoc thwe hién dén khi
khoan dy phong nay bang 100% phi git lai trong ndm
clia cong ty.

Dw phong phi
nhwong tai bao
hiém chwa duoc

5 hwéng va Dw
phong bbi thwong
nhwgng tai bao
hiém

NHUONG TAI BAO HIEM PHI NHAN THO

Dw phong phi nhuong tai bao hiém chwa duoc
hwéng (thé hién phan phi bdo hiém ma doanh
nghiép da nhwong cho cac céng ty tai bao hiém
nhwng chwa dwgc xem la doanh thu cta cac
cong ty tai bao hiém trong ky tai chinh hién tai)
va Dy phong bdi thweng nhwong tai bao hiém
dwoc phan anh Ia Tai san tai bao hiém va dwoc
ghi nhan trén khodn muc Phai thu khach hang

Dw phong phi nhwong tai bao hiém dwoc tinh bang
25% phi nhwong tai déi véi cac loai hinh bao hiém
van chuyé&n hang héa va bang 50% déi véi cac loai
hinh bao hiém khac.
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Coéng thirec tinh

trén Bang can doi ké toan hop nhat clia doanh
nghiép.

TAI BAO HIEM PHI NHAN THO

Dw phong phi
chua duoc
hwéng

Dv phong bbi
thwong

Dw phong dao
dong Ion

Puwoc st dung dé bdi thworng cho trach nhiém
sé phat sinh trong thoi gian con hiéu lwc ctia hgp
ddng bao hiém.

Puogc st dung dé bdi thwerng cho cac tén thét
da phat sinh thudc trach nhiém bao hiém chuwa
nhan dwgc thong bao hoac da nhan dworc thong
bao nhung dén cudi nam tai chinh chwa dwoc
gidi quyét.

Puwoc st dung dé bdi thwong khi cé dao dong
I&n vé& tén that hodc tén that Ién xay ra ma téng
phi bao hiém trong ndm tai chinh sau khi da trich
lap dy phong phi chwa dwgc hwéng va dy
phong bdi thuwdng cho khiéu nai chwa giai quyét
khéng du dé chi tra tién bdi thweng ddi véi phan
trach nhiém cta doanh nghiép bdo hiém, chi
nhanh nwéc ngoai tai Viét Nam.

(1) Vé6i hop ddng tai bao hiém dudi 1 ndm: Dy phong
phi nhan tai bao hiém bing 25% phi nhan tai (sau
gidm tri¥) cho bao hiém van chuyén hang héa va 50%
cho céc loai hinh khac; (2) V&i hop ddng trén 1 nam:
Dw phong phi nhan va nhuong tai bao hiém duoc
trich lap theo hé sé thdi han hop ddng theo phwong
phap 1/8.

(1) Trich lap dw phong bdi thwéng nhan tai va
nhwong tai bao hiém theo tirng hd so dwa trén trach
nhiém ddi voi tdn that da xay ra va da théng bao; (2)
Déi v&i ton that da phat sinh nhung chwa dugc thong
bao, trich lap dw phong bdi thwéng nhan tai bang 5%
doanh thu phi nhan tai va dw phong nhwong tai bang
5% phi nhwong tai theo tirng nghiép vu bao hiém.

3% phi gitr lai trong nam, trich Iap dén khi dw phong
dat 100% phi gilr lai ctia cong ty.

10

11

Ty lé két hop
(Quay lai)

Ty lé béi thwong
(Quay lai)

Ty |é chi
hoat dong

phi

Danh gia mirc do 1416 hoat déng kinh doanh
bao hiém cua doanh nghiép, ty 1& két hop nhé
hon 100% cho thay doanh nghiép kinh doanh
bao hiém co l4i.

Danh gia mirc do chi tra bdi thuwdng so véi tong
phi bdo hiém thu dwoc cla doanh nghiép bao
hiém.

Banh gia mirc do hiéu qua trong viéc quan ly va
van hanh ctia doanh nghiép bao hiém, ty 1& nay
thap cho thdy doanh nghiép van hanh hiéu qua,
t6i wu chi phi.

Ty |& k&t hop = Ty 1& bdi thuwdng + Ty 18 chi phi hoat
déng kinh doanh bao hiém.

Ty | bdi thweng = Chi bdi thuwdng bao hiém/Phi béo
hiém gbc

ho&c Ty & bdi thwdng = (Chi bdi thwdng bao hiém +
D phong béi thwdng)/Phi bao hiém gbc

Ty Ié chi phi hoat ddng = Chi phi hoat dong bao
hiém/Phi bao hiém gbc

(Chi phi hoat déng béo hiém bao gém céac chi phi
phuc vu hoat déng kinh doanh bdo hiém, chang han
nhuw chi phi quén ly doanh nghiép, chi phi ban hang,
va cac chi phi khéac lién quan.)
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PHU LUC 3: Thang xép hang tin nhiém ctia AM Best. (Quay /ai)
Thang xép hang ning lwc tai chinh caa AM Best

A.M.Best duoc thanh 1ap vao ndm 1899, 1a co quan xép hang tin dung I&n nhét thé giéi chuyén vé nganh bao hiém.
Co tru s& chinh tai Hoa Ky, cong ty hoat déng kinh doanh tai hon 100 quéc gia v&i cac van phong khu vuyc tai
London, Amsterdam, Dubai, Hong Kong, Singapore va Mexico City. A.M.Best Rating danh gia mdc do tin nhiém va
cac bao céo ctia hon 16.000 cong ty bao hiém trén toan thé gi¢i. Xép hang tin dung ctia A.M.Best tém tat danh gia
vé kha nang thanh toan cac khoan bdi thwérng, cac khodn ng' dén han va cac nghia vu tai chinh khac cla cong ty
bao hiém/tai bao hiém.

Bang 7: Thang diém va mé ta vé cac cong ty bao hiém do AM Best xép hang

Xép hang ning lyc tai chinh M6 ta

A++, A+ (R4t tot) Céc cong ty cé kha nang tai chinh rat tbt dé dap ng cac nghia vu bao hiém lién tuc.
A, A- (Tét) Cac cong ty ¢ kha ndng tai chinh tét d& dap &ng cac nghia vu bao hiém lién tuc.
B++, B+ (Khd) Cé4c cong ty cé kha nang tai chinh kha dé dap &ng cac nghia vu bao hiém lién tuc.

B, B- (Hop ly) Cac cong ty ¢ kha nang tai chinh hop ly dé dap trng cac nghia vu bao hiém lién tuc.

N&ng lwc tai chinh dé bj tén thwong trwéc nhirng thay déi bat loi trong bao lanh phat
hanh va diéu kién kinh té.

C++, C+ (Can bién) Cac cong ty c6 kha nang tai chinh can bién dé dap tng cac nghia vu bao hiém lién
tuc. Nang luc tai chinh dé bj tdn thwong trwéc nhirng thay dbi bat loi trong bao lanh
phat hanh va diéu kién kinh té.

C, C- (Yéu) Cac cong ty cé kha nang tai chinh yéu trong viéc dap ng cac nghia vu bao hiém lién
tuc. Nang lwc tai chinh rat dé bi &nh hwéng béi nhivrng thay dbi bat loi trong bao lanh
phat hanh va diéu kién kinh té.

D (Yéu kém) Céc cong ty c6 kha nang tai chinh kém trong viéc dap &ng cac nghia vu béo hiém lién
tuc. Nang luc tai chinh rat dé& bi tén thwong trwéc nhivng thay ddi bat loi trong bao
I&nh phat hanh va diéu kién kinh té.

E (Bi giam sat theo quy dinh) Khéng ap dung.
F (Pang giai thé) Khoéng ap dung.
S (Tam nglrng xép hang) Khéng ap dung.

PVI 1a doanh nghiép bao hiém phi nhan tho duy nhat tai Viéet Nam dwoc AM Best xép hang nidng lwc tai
chinh & mirc A- (T6t).

Ngay 20/03/2025, AM Best tai khang dinh xép hang nang lwc tai chinh ctia PVI Insurance & mirc A- (Tét), tin dung
dai han “a-” (Tét), va tin nhiém quéc gia (NSR) aaa.VN (Tét) véi trién vong On dinh. Xép hang phan anh strc manh
tai chinh, hiéu qua hoat dong tét, hé thdng kinh doanh én dinh va quan tri rdi ro (ERM) phu hop, cling &nh hwéng
tich cwc tir xép hang ctia cb dong Ién HDI.

Vi s cdng nhan clia quéc té vé uy tin va thwong hiéu, PVI cé thém du dia dé cai thién hoat dong nho:

e Chu déng hon trong viéc kinh doanh. Xép hang A- cho phép PVI tw chao phi bao hiém cho cac dy an
I&n ma khéng can qua trung gian, rat ngan thoi gian, giam chi phi va tang niém tin t khach hang.

e Tham gia tai bao hiém quéc té. Viéc dat dwoc x&p hang tin nhiém A- giap PVI c6 thé tham gia va canh
tranh trwc tiép dé nhan tai véi cac hop déng bao hiém québc té co rai ro tét hon.

e Mé& réng khach hang va dich vu: Nang cao kha nang chon loc khach hang, khai thac dich vu chat lwong
ma khéng can nhwong hoa héng cao. Doanh nghiép FDI tai Viét Nam, bat buéc mua bao hiém ndi dia, sé
wu tién PVI nher xép hang tai chinh tét, tao ngudn khach hang 1&n khi Viét Nam tiép tuc thu hat FDI.
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PHU LUC 4: Luat kinh doanh bao hiém

Luat Kinh doanh Bao hiém (stra d6i), thong qua ngay 16/06/2022 tai ky hop thr 3 — Quéc hoi XV (c6 hiéu
Iwe tir ngay 01P/01/2023), cho phép doanh nghiép bao hiém tw thiét ké va phat trién san pham, ddng thdi bd tran
phi bdo hiém vi mé! dé can dbi phi va rii ro. Cac quy dinh vé& minh bach va thda thuan hop ddng gitra nguwdi mua
va doanh nghiép bao hiém ciing dwoc lam rd. Luat stra dbi ky vong thic day phat trién bén virng thi trworng bao
hiém Viét Nam.

Bang 8: Mot s6 Nghi dinh va Théng tw hwéng dan Luat Kinh doanh bao hiém 2022

Nghi dinh, Théng tw No6i dung

Quy dinh vé& bao hiém bt budc trach nhiém dan sy ctia chd xe co gidi, bdo hiém chay,
Nghi dinh 67/2023/ND-CP nd bat budc, bao hiém bat budc trong hoat dong dau tw xay dwng (d& dwoc stra ddi, bd
sung b&i Nghi dinh 96/2023/ND-CP, c¢6 hiéu Iwc tir ngay 01/01/2024).

Nghi dinh 46/2023/ND-CP Hwéng dan Luat Kinh doanh bao hiém.
Nghi dinh 21/2023/ND-CP Quy dinh vé bao hiém vi mé.
Thoéng tw 67/2023/TT-BTC Hwéng dan Luat Kinh doanh bao hiém

Quy dinh vé& quan tri rti ro, kiém soat noi bd va kiém toan noi bd ctia doanh nghiép bao
Théng tw 70/2022/TT-BTC hiém, doanh nghiép tai bao hiém, chi nhanh doanh nghiép bao hiém phi nhan tho nwéc
ngoai, chi nhanh doanh nghiép tai bao hiém nwéc ngoai.

Hwéng dan chirng chi bdo hiém, chirng chi dai ly bao hiém, chirng chi méi gi&i bao hiém,

Thong tu 69/2022/TT-BTC chirng chi vé phu tro' bao hiém.

1 Bdo hiém vi mé la bao hiém huwéng t6i cac ca nhan, hé gia dinh cé thu nhép thdp nham bdo vé ho truéc nhing rii
ro vé tinh mang, strc khée va tai san.
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TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bao céo nay duoc cung cap béi FPTS dwa vao cac nguén thdng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng d&m bao tinh chinh xac hay day du cta
cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac théng tin trong bao cao nay va céc théng tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS khéng ndm gitr c6 phiéu PVI, chuyén vién phan tich va ngwéi phé
duyét béo céo khdng ndm git¥ ¢ phiéu cta doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céc théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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Cong ty C6 phan Chirng khoan FPT  C6ng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 Lac Long Quan, Phuwdng Bwdi, Tang 3 Toa nha 136 — 138 Lé Thi S 100 Quang Trung, Phwéng Thach

Quan Tay H6, Ha Nai, Viét Nam. Hong Ga&m, Phuwong Nguyén Thai Thang, Quan Hai Chau, Tp. Da Néng,
Binh, Quan 1, TP. H5 Chi Minh, Viét Viét Nam.
Nam.

DT: 1900 6446 DT: 1900 6446 DT: 1900 6446

Fax: (84.24) 3773 9058 Fax: (84.28) 6291 0607 Fax: (84.23) 6355 3888

A ———————————————————————————
www.ezadvisorselect.fpts.com.vn | 29



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport
http://ezsearch.fpts.com.vn/

