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Loi sudt virot troi nho sdn pham tién phong

LUAN PIEM PAU TU
e ABIC 1a doanh nghiép tién phong vé san phdm bao hiém Khuyeén nghi: Mua
bdo an tin dung (BATD) tai thi trwd'ng bao hiém Viét Nam.

e Riii ro dwoc phan tan tét theo quy luat mau lén, bién loi

nhuan vwot tréi. BATD c6 ty 1é dén bu rat thap (chi khoang 6-18m TP: VND?IO{O.OS
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22% phi bao hiém) clung véi viéc tin dung lgi thé mang ludi
x Gia cp hién tai: VND64,000
tlr ngdn hang me gitip ABIC dé dang xam nhép thi trwong va o epmen

duy tri doanh thu hang nam ciing nhuw ty 1€ két hop thap nhat Dién bién gid cp

nganh. Nho d6, bién lgi nhuin thuin va ROE ctia cdng ty cao
vurot tréi so voi cac cong ty cung nganh. ROE ctia ABIC hién  120% 7 —asIwN ——VNINDEX

dat khoang 25%-30%, gdp 2 mit bang chung. 100% 1
e ABIC vAn con nhigu duw dia cai thién bién lgi nhuan tir viec 2% ]
ting mit bing 1ai suit va da dang héa danh muc dau tw giap jg:
tang loi nhuan tai chinh. 20% |

RUI RO 0%

e San phdm BATD dic thu, viéc m& rong doanh thu phan I6n 0% |

phu thudc vao tang trwdng tin dung ctia ngan hang me la  -40% -
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Agribank. Bén canh d6, du chi tip trung vao tién gui tiét
kiém, loi nhudn tai chinh ctia ABIC ciing la ddi twong chiu
anh hudng béi mat bang 13i suit gidm 2 nam gan day.
KHUYEN NGHI
Loi thé tir ngdn hang me gitup cling c6 ky vong tang trwdng Thay di gia 342 1290 1029

Thay déi gia cp 1M 3M 1Y

doanh thu phi bao hiém va lgi nhuan vuot troi caa ABIC. SS v6i VN index 430 1793 1581

So véi cac doanh nghiép cung nganh, ABI dang giao dich v&i

, x o, e . Gi4 th (VND 56,264 49,904 43,048
muc P/E thap hon nhiéu & 7.7x so v&i mic trung binh 14.x. (VND)

Chung t6i khuyén nghi “MUA” c6 phiéu v&i mirc gid muc tiu 1~ Ngudn: Bloomberg, Guotai Junan (VN)
nam téi la 80,000VND/cp, twong (rng ty suit sinh 1o 25%.

Insurance Sector

Rev  Net Profit EPS EPS BPS DPS Yield PBT ROA ROE
12/31 (VNDb)  (VNDb) (VND) (A%)  (VND) (VND) (%) (%) (%) (%)
2019A 1,743 242 6,368 23 23,449 1200 12 17.40%  9.44%  27.21%
2020A 1,906 293 8,004 25.69 27,497 1200 12 19.23%  9.81%  28.04%
2021F 1,976 331 7,933 4112 30,021 1200 12 20.94%  9.78%  25.46%
2022F 2,263 384 9,200 30.69 37,143 1200 12 21.21%  10.09%  23.86%
2023F 2,547 429 10,281 2196 45307 1200 12 21.06%  10.04%  21.86%

SL cp lwu hanh (triéu) 42.00 C6 dong 16m (%) Agribank 52.93
Vén hoa TT. (VND b) 2,619.45 Free float (%) 449
Gia trung binh KL 3 thang (‘000) 116.31 No/VCSH (%) 0
Gi4 cao/thap nhit 52w (VND) 64700 /27000

Ngudn: the Company, Guotai Junan (VN).

Agribank Insurance (ABI)
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PIEM NHAN HOAT PONG KINH DOANH

Bao hiém Agribank (ABIC) la cong ty con ciia Ngin hang Nong nghiép va Phat trién Nong thén (Agribank),
hoat dong trong linh vwc bdo hiém phi nhan tho. San phdm bao hiém chinh cia ABIC la bao hiém bao an
tin dung, bao hiém xe co gi¢i va bao hiém tai san.

N&i bat trong d6, san phadm bao hiém bao an tin dung (BATD-san phim bdo hiém phi nhan tho gitp

nguoi vay tra ng ngan hang cho ho gdp rai ro khong lwong trwéde, qua do bao vé tai sdn dam bao va giup 8
nguoi than khong phai mang ganh nang trd no) 1a sdn pham 16i ctia céng ty, khai thiac vao phan khic bao 3
hiém ngach, giau tiém ning. S
Trén thi treong Viét Nam, da c6 mét sé don vi cung cip san phdm BATD (PTI, BHV), tuy nhién, ABIC néi
bat nhit vé quy mo ciling nhw ty trong trong co ciu doanh thu.
Figure-1: Co cdu cb dong Figure-2: Co’ cau phi bao hiém géc
Rev minsured Credit security Motor vehicle insurance
premiums
(VND bil) Property and damage insurance mOthers
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Source: ABI, Guotai Junan (VN). Source: ABI, Guotai Junan (VN).
Hién nay, BATD chiém hon 70% tong phi bdo hiém gdc ctia céng ty. Nho loi thé 1a céng ty con cua
Agribank, ABIC khong gdp nhiéu khé khan trong viéc xam nhép thi trwedng va mé rong tap khach hang.
Khoang 40%-50% khach hang vay cua Agribank déu mua san phdm bao an tin dung.
Ty 1é b6i thwong thip san pham BATD gitp ABI xép dau nganh vé hiéu qua sinh 1oi
Ty 1é boi thwdng cia ABIC chi & mirc trung binh 27%/nam, thip nhit toan nganh, trong dé, mang BATD c6
ty 1é boi thuwdong trung binh chi 22%, bao hiém tai sdn v&i ty 16 13.1% va bao hiém co gidi véi ty 1€ boi
thwong 40%.
Rui ro dwoc phan tan tét theo quy luat mau lén. Ty 1é bdi thwong thap, khoang 0.22% clia ABIC (titc
trung binh c* 10,000 khach hang thi chi c6 22 khach hang gdp rui ro va dwgc dén bl) xuit phat tir tip
khach hang rat 1én 1a cac khach hang cad nhan di vay tai Agribank, v&i s6 lwgng hop dong dén nay la 2
khodng 16 triéu hop dong. Ky han mdi khodn vay 1-3 ndm cung duw no t8i da dwoc bdo hiém 1a 300 triéu E
doéng cho thay rdi ro cia ABIC dwoc phan tan tot. 2
Vé mat sinh 101, nho ty 18 boi thwong thap va tin dung dwgc hé théng cia ngadn hang me dé ban chéo san
pham, ty 1& két hop cia ABIC ciing dang thip nhit nganh va lién tuc gidm vé mac 81.27% tai thoi diém
cubi quy 3/2021. Ty suit sinh loi cia ABIC rit 4n twong, dat 30.27%, cao nhit toan nganh va bo xa cac
doanh nghiép con lai c6 ROE chi quanh 10%.
Figure-3: CAu phan LNTT ABI Figure-4: Co’ cdu LNTT so vé&i peers 2020
PET (VMD bil) mNet operating pro fit from insurance operation % = Net operating pro fit fom insurance operation
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Danh muc diu tw thin trong, tuy nhién, bién lg/i nhuin c6 thé vwron 1én sé 1 toan nganh nho ky
vong mat bang lii suat ting

Hién tai, 100% danh muc d4u tw ctia ABIC déu la tién gti ngdn han va hoan toan phu thudc vao mit bang
13i sudt trén thi treong. Piéu nay mot mat khién lgi sudt danh muc dau tw khdng qua cao, mat khac lai dam
bdo tinh an toan va loai bé dwgc phén 16n rui ro thi treong.

Nhin vao s6 dw tién va tién gtri ngan han (khoang 2,300 ty dong) cung 1,600 ty dong dw phong hién c6
cling cho thdy bo dém rui ro tét va gin nhw khong cé rai ro thanh khoan. Cling v&i d6 1a tiém nang dw
phong khéng dung dén dwoc phin b6 vao loi nhuén va gia tang gia tri dinh gia cia doanh nghiép.

Hién tai, bién lgi nhuln trudc thué cia ABIC dang cao thit 2 toan nganh, theo sat PVI. Pang chi y, cdu phan
loi nhuén cia PVI dang dwgc dong gop phan 1én boi loi nhuén tai chinh, hién dang tam thoi hudng loi ti
da tang trén thi trueong chirng khoan. Ngworc lai, loi nhudn ctia ABIC hoan toan c6 dw dia cai thién va vuot
PVI khi mit bang 1ai suit tdng tré lai hodc doanh nghiép chuyén huéng phian b6 danh muc dau tw theo
hwéng cha dong hon.

Figure-5: Ty |& béi thwéng so véi peers 2020 Figure-6: Tdng chi phi hoat ddng bao hiém ABI
Insurance
Premium s Claim and maturity payment expenses VD Bil e Clsims and provision sxpenses
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Source: ABI, Guotai Junan (VN). Source: ABI, Guotai Junan (VN).
Figure 7: Ty l1é dw phdng béi thwéng/doanh sé bao hiém Figure-8: Hiéu qua sinh I&i 2020
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Source: ABI, Guotai Junan (VN). Source: ABI, Fiinpro, Guotai Junan (VN).

Doanh sé phi bao hiém sé tang trwdng tré lai véi ky vong Kinh té héi phuc sau dich va tang nhu ciu
vay tai ngan hang me

Tiém nang tang trwdng hién tai cia ABIC phu thudc vao hoat ddng cho vay ctia ngin hang me. Trong nim
2020, hoat dong tin dung toan nén kinh t&€ suy giam vi Covid ciing dan dén t6c do ting trudng phi bao
hiém g6c BATD giam tir mrc 27% nam 2019 con 6.02%. Téng phi bao hiém goc theo d6 chi tang 9.2% nam
2020.

Vi gia dinh tang truedng tin dung khach hang ca nhéan tai Agribank dat 10% nam 2022 va duy tri tang
tredng dwong giai doan ti€p theo, ching tdi ky vong doanh thu phi bdo hiém méi cia ABI ting trudng
12%-15% giai doan 2022-2024. Ty 1é b6i thwong duy tri mirc thip nhw hién tai va gia dinh 13i suit tién gii
6-5%-6.8%. Ngoai ra, ABIC ciing sé dwoc hwdng loi rat 1én védi Ky vong ting ty trong cho vay khach hang ca
nhan cta Agribank trong book cho vay.

See the last page for disclaimer Page 3 of 7

05 Nov 2021

Agribank (ABI)



GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP. Agribank Insurance (ABI)

RUI RO

San pham BATD dic thu, viéc mé& réng doanh thu phan 16n phu thudc vao ting trwdng tin dung cua ngan
hang me la Agribank. Bén canh d6, du chi tip trung vao tién giri tiét kiém, loi nhuén tai chinh cta ABIC ciing
12 d6i twong chiu d&nh huwdng béi mit bang 13i suit gidm 2 nim gan day.

PINH GIA

Véi gia dinh ABIC sé dat t6c do tang trudng doanh thu phi tong 10%-15%/ndm, 100% danh muc dau tw
ti€p tuc dwgc phan bd vao tién giri ngdn han véi mirc 13i suit tién gii trung binh 6.8%/ndm, ty 1€ chi tra c6
tirc bang tién duy tri 12%/nam va ty suit chiét khiu 12%, ching tbi xac dinh mic gid hop 1y cho ABI 1a
80,000/cp theo phwong phap chiét khdu dong tién (da diéu chinh ty 1é c6 tirc bang cd phiéu 14%).

05 Nov 2021

KHUYEN NGHI

Nho sw bao tro cia ngan hang me, ABIC dang s& hitu nhirng loi thé hiém c6 dé phat trién dong san phim
bao hiém bdo an tin dung. Ty 1&é dén bu va chi phi quan ly thip giup cho ngin hang dat hiéu qua sinh loi
viot troi so voi cac doanh nghiép khac trong nganh.

So véi cac doanh nghiép cling nganh, ABI cling dang giao dich v&i mitc P/E thap hon rit nhiéu & 7.7x so
véi mite trung binh 14.x.

Chung t6i khuyén nghi “MUA” ¢6 phiéu véi mire gia muc tiéu 1 nam téi la 80,000VND/cp, twong (ng ty
sudt sinh loi 25%.

Agribank (ABI)
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Financial Statements and Ratios

BANG CAN DOl KE TOAN BC K&t qua kinh doanh

Year end Dec (VND ' bil) 2019 2020 2021F 2022F Year end Dec (VND ' bil) 2019 2020 2021F  2022F

TAI SAN NGAN HAN 2,375 2,796 3,152 3,541 Doanh thu phi b3o hiém 1,743 1,906 1,976 2,263

;‘e" va cac khoan tuong 48 58 59 68 Chi bi thurang bao higm -386 476 498 572 2

uwong tién o

N
3

Ca’c khoaJn dau tu tai 1,940 2283 2507 2,005 Ch| phi hoat déng kinh doanh bao 398 436 446 489 zZ

chinh ngan han hiém 2

Céc khoan phai thu 90 98 119 136 Chi phi quan Iy doanh nghiép 477 -483 -476 -545

TAI SAN DAI HAN 194 192 233 266 Loi nhuan hoat dong tai chinh 121 138 149 178

Tai san ¢6 dinh 122 132 158 181 Téng LN trudrc thué 303 366 414 480

Cac khoan dau tur ai 59 45 59 68 Loi nhuan sau thué 242 293 331 384

chinh dai han

TONG TAI SAN 2,569 2,988 3,385 3,807 EPS (VND) 6,368 8,004 7,933 9,200

TGNG NQ PHAI TRA 1,678 1,943 2,084 2,198 Chi s& tai chinh

No ngén han 1,678 1,943 323 329 2019 2020 2021F  2022F

r'?ign‘]’h""g nghiép vy bao 1,408 1,609 1,761 1,869 PBT margin 17.40% 19.23%  2094%  21.21%

No dai han 0 0 0 0 ROA 9.44% 9.81% 9.78% 10.09%

L%TJG VONCHU SO 891 1,045 1,301 1,609 ROE 27.21% 28.04% 25.46% 23.86%

Lgi nhuan chua phéan

ohGilL5 Iy k& 299 380 636 944

TONG CONG NGUON 2,569 2,988 3,385 3,807

VON

Source: the Company, Guotai Junan (VN).
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XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia .
Mua Ty suit loi nhuan ky vong>= 15% S
Hodc cong ty/nganh cé trién vong tich cuc 3
Tich luy Ty sudtloi nhuan ky vong tir 5% dén 15% 2
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
2L Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc céng ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Vwot troi < s oem . .
: : Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng cla ngudi viét vé ma chitrng khoan hoic t6
chirc phat hanh. Nha d4u tw nén xem bao cido nay nhw mot nguén tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b6 trach nhiém déi véi quyét dinh dau tw cta chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trdch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai,
déi vai viée st dung toan bo hodc tirng phin thong tin hay y kién nao dwgc dé cip trong ban bao cao nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu tdng thé cha cong ty, bao gdbm doanh thu tit/trong sé cic don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bd, gidm d6c, nhan vién c6 thé c6 mdi lién hé dén bat ky chitrng khoan nao
dwoc dé cap trong tai liéu nay (hodc trong bt ky khoan ddu tw nao c6 lién quan).
Béo cdo nay da dwoc chuén bi trén co sé& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Guotai
Junan (Vietnam) khong tuyén bd hay bdo dam vé tinh diy du va chinh xac ctia théng tin dé. Cac quan =
diém va wéc tinh trong danh gia ctia chiing tdi c6 gia tri dé€n ngay ra bao cao va c6 thé thay d6i ma khong <
cin bao cao trudec. &
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung c4p thong tin cho cic nha d4u tw t6 chirc va §

khach hang c4a nhan cia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luit phap va quy
dinh c6 lién quan rd rang cho qudéc gia noi bdo cdo nay dwgc phan phdi khong nhidm dwa ra bat ky deé
nghi hay huéng din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cdo dwgc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé
cla tirng nha d4u tw. Ngoai ra, nha dAu tw ciing y thitc ¢ thé ¢ cac xung ddt loi ich anh hwdng dén tinh
khach quan ctia ban bao cao nay.

Béo cdo nay khéng dwgc sao chép, xuit ban hodc phin phdéi lai béi bat ky déi twong nao cho bat ky muc
dich ndo ma khong c6 su cho phép bing vin ban ctia dai dién Gy quyén clia Guotai Junan (Vietnam). Vui
1ong d4n nguon khi trich dan.
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