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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 62,650
Thép nhét 52 tudn (VND) 41,550
GTGDBQ 3 thang (tr VND) 28,734
Thi gia vén (ty VND) 36,448
Free float (%)

P/E trwot (X) 23,8
P/B hién tai (x) 1,8
Co céu s& hiru

B§ tai chinh 65,0%
Sumitomo Life 22,1%
SCIC 3,0%
Cb dong khac 9,9%
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Ty suét cé tirc Khuyén nghi
6,1% Kha quan

Nganh
Tai chinh

= Loi nhuan rong Q4/22 giam 37% svck, khién lgi nhuan c& nam 2022 gidm
19% svck, hoan thanh 93% dw phéng ctia VND.

= Chung t6i ky vong lgi nhuan tang trwdng manh trong 2023-24 nho Igi
suéat dau tw tbt hon va ap lwc dw phong giam.

= Dinh gia hap dan; khuyén nghi Kha quan véi gia muc tiéu 65.000d/cp.

KQKD 2022: Thap hon ky vong do dw phong cao hon dw kién

BVH ghi nhan phi bao hiém (BH) gbc va loi nhuan (LN) rong ctia cé dong tap
doan trong Q4/22 1a 11,2 nghin ty ddng (+2% svck) va 342 ty déng (-37% svck).
LN rong giam cha yéu do 16 tr HDKD BH tang 28% svck, dwoc bu dap mét phan
b&i LN tir HD tai chinh tang 8%. Khodn 16 tang phan I&n dén tir mang BH nhan
tho (NT). So v&i dw phéng cta VND, HDKD BH tét hon du kién, nhé mang phi
nhan tho (PNT), trong khi LN tw HD tai chinh gidm do chi phi dy phong cao hon
dy kién. Ca ndm 2022, phi BH gbc va LN rong dat 43,0 nghin ty dong (+9%
svck) va 1.530 ty dong (-19% svck), hoan thanh 1an lwvot 99%/93% du phong.

Mang BH phi nhan tho ndm 2022: bién Igi nhuan tét hon dw kién

Phi BH géc mang PNT nam 2022 t&ng 9% svck Ién 9,8 nghin ty déng, thap hon
nhiéu so v&i mirc ting trwdng clia nganh 1a 17,0%, ddng nghia v&i viéc thi phan
gidm. Tuy nhién, ty & két hop cla BVH da gidm 2,3 diém % svck xubng con
101,6% trong nam 2022 dau cho ap lwc boi thworng tang cao sau khi Viét Nam
két thic gidn cach xa hoi — mot két qué dang né trong béi canh hau hét cac DN
BH khéac ghi nhan ty 1& két hop tang. Nhin chung, LN rong mang BH PNT dat
246 ty dong, tang 18% svck va chiém 15% téng LN ctia BVH.

Mang BH nhan tho 2022: Ting trwéng phi thap hon trung binh nganh

Phi BH gbc tdng 9% svck 1&én 33,2 nghin ty ddng trong 2022 so véi mirc tang
16% cla nganh, cho thay thi phan gidm. Ty & dw phong (tdng dw phong trén
phi BH gbc) la 64,6%, giam 2 diém % svck va sat véi dw phéng. Bién LN HDKD
BH dat -17,7%, gidm 80 diém co ban svck, chd yéu do chi phi bdi thworng & déo
han tdng manh (+24% svck) trong khi ty I& dw phong gidm va ty Ié chi phi hoa
héng & ban hang vé mic 12,3% (-1,3 diém % svck). Nhin chung, LN rong mang
BH NT dat 975 ty dong, tang 11% svck va chiém 61% LN cla BVH.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 65.000d/cp

Chuing t6i van lac quan vé trién vong 2023 ctia BVH véi viéc: 1) loi suét dau tw
dwoc cai thién nhd |4i suat cao hon va 2) loi suadt TPCP cao sé gilp giam bét
ap lwc dy phong. Biéu chinh dw phong LN rong 2023-24 gidm 18%/19% xubng
2.235 ty déng/2.801 ty ddng, so vdi 2.728 ty dong/3.476 ty ddng trwdc d6. Dua
theo dw phéng méi, LN rong van sé ting trwdng manh 46%/25% t» m&c nén
thap trong 2022. Duy tri khuyén nghi Kha quan véi gia muc tiéu thip hon la
65.000 d/cp, dwa trén P/B 2023 thap hon & mirc 2,2 1an so véi 2,5 1an truéc do.

Chi = tai chinh 2019 2020 2021 2022 2023 2024
Phi BH gdc - nhén tho 25457 28038 30558 33202 35855 38584
Fhi BH géic - phi nhén tho 10,297 9589 8.945 9760  10.207  10.853
Phi BH thudn - phi nhén tho 7.316 5444 5,364 5817 7.000 7.439
LM tir hoat déng tai chinh 5 5ET 7554 7.852 2081 11.363  13.810
LMST ciia chi s& hivu tip doan 1.188 1,598 1.897 1.530 2235 2.801
sveck 56%  344%  1B7% -193%  460%  253%
L&i co bdn trén cd phidu 1626 2.087 2558 2.062 3.011 3773
Gid tri 50 sach trén moi cd phigu 25688 26961 28527 27479 29640 31913
ROAE 7.3% 8,1% 9,0% TA%  10.4%  12.0%

Nguén: VNDIRECT RESEARCI—i
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TRIEN VONG 2023 VAN RAT TiCH cyC
Luan diém dau tw
Chung t6i wa thich BVH do:

e Trién vong ting trwéng cua thi trw'ng BH NT va PNT & Viét Nam
van hét strc hap dan. Ca hai thj trwéng déu tang trudng hai con sb
trong ndm qua va dy tinh sé tiép tuc tang trwdng dwong trong nam 2023
nhwng véi téc dd cham hon trong béi canh vi mé nhiéu thach thire. BVH
tiép tuc gitr vi thé top dau & ca hai thi trweong, qua d6, sé& ndm bét tét
tiém nang tang trwdng to I&n cta nganh BH Viét Nam.

e Nén lai suat cao hon sé gitip BVH thic day tang trwéng Igi nhuan
va cai thién ROE trong 2 ndm t&i. Lai suét tién glri 12 thang & cac
ngan hang quéc doanh va ngan hang tw nhan phan Ién khéng thay dbi
ké tr d4u nam nay, nhwng da tdng manh so v&i dau nam 2022, véi mic
tang 1an lwot la 190/280 didm co ban. Do hau hét cac dot téng 1ai suét
tién gri dién ra vao cubi nam 2022, ching téi cho rdng BVH sé chi
hwéng loi tir viéc 13i suat tién glri tdng cao mét cach day da nhét vao
nam 2023.

Loi suét trai phiéu Chinh pha (TPCP) ky han 10 nam trén thj trwong so
cép hién nay la khodng 4,20%, gidm 45 diém co ban so véi ddu nam
nhwng van tdng manh 210 diém co ban so véi ddu nam 2022. Loi suét
TPCP cao hon sé giup gidm bét ganh nang dy phong toan hoc cla
BVH & mang BH nhan tho trong nam nay.

« Dinh gia vdn & mirc hap dan véi tiém nang ROE dwoc cai thién.
BVH dang giao dich & mwrc P/B hién taila 1,8 lan, thap hon murc trung
binh 3 nadm la 2,0 lan.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 65.000d/cp

Gia muc tiéu méi cGa ching t6i dwa trén P/B muc tiéu 1a 2,2 1an gia tri s6 sach
nam 2023 (so v&i 2,5 1an trwde do). Ching téi diéu chinh gidm gia muc tiéu chi
yéu dé phan anh viéc dw phoéng loi nhuan va téng trwéng phi BH duwoc diéu
chinh thap hon va tam ly dau tw khong duoc tét trén thi trwdng chirng khoan.

Hinh 1: BVH dang giao dich & mirc P/B hap dan khi so sanh véi Hinh 2: Trén phwong dién P/B twong déi so véi VN-INDEX, BVH dang
trung binh qua khtr (Pon vi: l1an) giao dich trén mirc trung binh 3 nam la 89% do BVH giam it hon thi

trwong trong thei gian gan day
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Ngudn: VNDIRECT RESEARCH, FiinPro Ngudn: VNDIRECT RESEARCH, FiinPro
Ghi chi: D@ lidu méi nhat ngay 14/02/2023 Ghi chd: Di¥ liéu m&i nhat ngay 14/02/2023
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Hinh 3: Bang so sanh cac doanh nghiép cung nganh

cong ty Ma CK Gia hién Gia muc Khuyén
tai tiéu nghi Von héa Tang trwong Ty suat  P/E (lan) P/B (l&n) ROE (%) ROA (%)

Noi té Noi té tr USD EPS 3 nam (%) ¢ tirc (%) 2023 2024 2023 2024 2023 2024 2023 2024
Tap doan Bao Viét BVH VN 49.100 65.000 Kha quan 1.562 10,5 6,1 16,2 14,3 1,64 1,53 10,4 10,7 1,00 1,00
China Life Insurance Co Ltd 2628 HK 14,0 N/A N/A 118.376 137,9 5,6 8,6 64 067 0,62 76 102 0,72 0,87
Ping An Insurance Group Co
of China Ltd 2318 HK 58,3 N/A N/A 131.258 2,4 4,9 8,5 64 102 092 122 152 098 1,19
AlA Group Ltd 1299 HK 86,3 N/A N/A  125.549 51,6 1,8 420 170 259 2,30 65 139 069 217
Manulife Financial Corp 945 HK 152,2 N/A N/A 36.167 15,1 5,2 8,6 80 097 1098 11,9 120 0,77 0,75
People's Insurance Co Group
of China Ltd/The 1339 HK 2,6 N/A N/A 29.346 21,9 6,8 3,9 36 042 039 11,2 11,2 1,71 1,67
Prudential PLC 2378 HK 124,6 N/A N/A 43.270 N/A 1,1 183 136 251 2,12 12,7 165 1,02 1,56
China Pacific Insurance
Group Co Ltd 2601 HK 22,1 N/A N/A 35.426 15,3 53 7,6 65 080 073 105 12,1 1,20 1,30
New China Life Insurance Co
Ltd 1336 HK 20,5 N/A N/A 12.029 28,8 8,5 6,5 41 049 045 76 106 0,66 0,88
China Taiping Insurance
Holdings Co Ltd 966 HK 10,0 N/A N/A 4.474 7,4 4,7 6,7 45 039 0,36 6,1 83 041 0,46
Héng Kéng - Trung binh 35,0 4,9 12,3 7,8 1,10 0,99 96 122 091 1,20
Héng Kéng - Trung vi 18,6 5,2 8,5 64 080 073 105 120 0,77 1,19
Thai Lan
Bangkok Life Assurance
PCL BLA TB 30,0 N/A N/A 1.488 7,9 30 154 11,9 1,01 0,94 7,6 9,0 1,08 1,36
Thai Life Insurance PCL TLI TB 14,0 N/A N/A 4.663 N/A N/A 169 154 1,60 1,47 98 10,1 1,75 1,87
Théi Lan - Trung binh 7,9 30 161 13,7 1,30 1,21 8,7 95 141 1,62
Dbai Loan
Cathay Financial Holding Co
Ltd 2882 TT 43,6 N/A N/A 20.853 42,0 80 115 75 1,21 0,93 6,6 13,7 041 233
Fubon Financial Holding Co
Ltd 2881 TT 60,1 N/A N/A 24.379 16 5,6 7,7 72 093 080 145 128 092 0,99
Dai Loan - Trung binh 29,0 6,8 9,6 73 107 087 106 133 0,67 1,66
Han Quéc
Samsung Life Insurance Co
Ltd 032830 KS 67.100 N/A N/A 10.283 14,2 4,5 8,8 8,4 0,5 0,4 5,7 5,6 0,3 0,4
Hanwha Life Insurance Co
Ltd 088350 KS 2.535 N/A N/A 1.691 507,0 N/A N/A N/A NA~ NA NA NA NA NA
Tongyang Life Insurance Co
Ltd 082640 KS 4.525 N/A N/A 564 87,5 N/A 53 4,4 0,4 0,4 6,0 8,9 0,4 0,4
Mirae Asset Life Insurance
Co Ltd 085620 KS 2.890 N/A N/A 399 (5,4) N/A N/A N/A NA~ NA NA NA NA NA
Han Quéc - Trung binh 150,8 4,5 7,1 64 044 041 5,8 72 035 043
Han Quéc - Trung vi 50,9 4,5 7,1 64 044 041 5,8 72 035 043
An Do
HDFC Life Insurance Co Ltd HDFCLIFE IN 512 N/A N/A 13.248 0,8 03 641 543 608 556 100 11,0 0,71 0,77
SBI Life Insurance Co Ltd SBILIFE IN 1.162 N/A N/A 14.022 4,3 02 694 57,7 88 758 11,8 133 059 0,64
ICICI Prudential Life
Insurance Co Ltd IPRU IN 436 N/A N/A 7.544 (12,5) 01 693 575 627 572 96 10,8 0,37 0,42
An D¢ - Trung binh (2,4) 02 676 565 7,07 629 105 11,7 056 0,61
An D¢ - Trung vi 0,8 02 693 575 627 572 100 11,0 059 0,64

Ghi chu: D@ liéu gia cd phiéu tai ngay 14/02/2022. Cac dw phong déu dwa theo Bloomberg consensus.
Ngudn: VNDIRECT RESEARCH, BLOOMBERG (D liéu ngay 14/02/2022)
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2022: Kém hon dw phéng cua ching téi do dw phong cao hon dw kién

Hinh 4: Két qua kinh doanh Q4/22 — 2022 (ty déng)

Dwbao VND  So véi

BVH (ty déng) Q421  Q4/22  Svck 2021 2022 Svck  nam 2022 VND Nhén xét

Hop nhat:

Phi BH géc 10.764 11.261  4,6% 40.000 42.743  6,9% 43141  -0,9% Nhin chung phi hop voi dw bo clia ching téi
Phi BH thuan 9.261 10488  13,2% 35.892 30.984  11,4% 40231  -0,6%

Loi nhuan ttr HPKD BH (1.352) (L.729) 27,9% (5.587) (6.186) 10,7% (6.294)  -1,70 10t hon du bdo chul yéu nho 1y 1€ két hop &

mang phi nhan tho thap hon dw bao

Loi nhuan HB tai chinh 1.980 2141 81% 7.852  8.081 2,9% 8299  -2,6% Ipalfi g:" du bdo do chi phi dw phong cao hon
Loi nhuan sau thué cua .
chu s& hivu tap doan
Khodn dAu tu tai chinh  149.301 184.026  23,2% 149.391 184.026  23,2% 177.513 3,7%

539 342 -36,7% 1.897 1.530 -19,3% 1.639 -6,6%

Loi suat dau tw tai chinh 5,6% 4,8%  -0,8d% 6,2% 53%  0,0d% 0,0%  5,3d%

ROE 9,0% 7,1%  -1,9d% 9,0% 7,1%  -1,9d% 7,6%  -0,5d%

Nhéan tho:

Phi BH géc 8.485 8.745 3,1% 30.548 33.183 8,6% 33.592 -1,2% Thép hon dy bao
Ty I1& dy phong nghiép wi 65,0%0  65,2%  0,2d% 66,6% 64,6%  -2,00% 64,4% 0,2d%

Loi nhuan truec thué 279 296 6,1% 1.085 1.202 10,7%

Phi nhan tho:

Phi BH géc 2.504 2.495 -0,4% 8.946 9.760 9,1% 9.772 -0,1%

Phi BH thuan 781 1.746  123,7% 5.364 6.817 27,1% 6.656 2,4% Cao hon dw bao nho ty 1€ gitk lai cao hon
Loi nhuan truec thué 94 93 -1,9% 253 308 21,8%

Ty 1é bdi thuwong 42,3% 52,6% 10,4d% 42,8% 54,7% 11,9d% 57,7% -3,0d%

Ty I chi phi 60,2%  48,6% -11,60% 61,2%  47,0% -14,33% 47,3%  -0,4d%

Ty 18 két hop 102,4% 101,2%  -1,2d% 104,0% 101,6% -2,3d% 105,0%  -3,4d%

Nguén: VNDIRECT Research, Bao céo cong ty

Trién vong bao hiém PNT: Trong tam nam & bién l¢i nhuan tir HDKD BH
KQKD nam 2022 tét hon dw kién & géc do bién lgi nhuan

Tang trwéng phi BH géc mang PNT clia BVH bat manh tir mirc gidm 7,7% trong
2021 lén mirc ting 9,1% trong 2022 khi nén kinh té Viét Nam da phuc hdi manh
mé sau gidn cach xa hgi v&i mic tang trwdng GDP 8,0%. Tuy nhién, tang
trwdng phi cia BVH tiép tuc thap hon so v&i nganh & mirc 17,0%. Do dé, thi
phan cta Bao Viét gidm 1,0 diém % svck xubng con 14,4%, khién DN danh méat
vi tri s6 1 vao tay PVI (14,8% thi phan trong 2022) sau 5 nam & ngdi dau dau.

Dwa trén di¥ liéu mai nhét tir Hiép hoi Bao hiém Viét Nam (HHBH), BVH chu
yéu danh mét thi phan & mang BH Strc khde va Xe co gidi, gibng nhw nhirng
nam gan day, trong khi thi phan cia Bao Viét & cac mang BH thuwong mai hau
nhw khong thay ddi. Nhin chung, ching téi cho rang thi phan suy gidm dén t
viéc BVH chuyén trong tdm sang cai thién kha n&dng sinh 16i hon la gianh thi
phan, mét sw danh déi ma ching téi cho réng khong hén 1a xau.

Hinh 5: BVH tiép tuc mat thi phan & thij trwéng Phi nhan tho (dwa theo  Hinh 6: BVH chd yéu mét thi phan & mang Strc khée va Xe co giéi, 2

phi BH géc) mang c6 tinh canh tranh cao
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’ o
16,0% 14,8% 4 4% 19,8%
14 0% 20,0%
12.0% 9 3% 15,0%
oY U
10,0% 8.0% 77% 11.2% 10,0% .
8,0% 10,0% 8,6%
6,0%
0y
4.0% 5,0%
2.0% 0,0%
0,0% Strc khoe Xe co gi&i  Tai san & thist  Chay né
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NGUON: VNDIRECT Research, HHBH, B4o céo cong ty NGUON: VNDIRECT Research, HHBH, Bao céo cong ty
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Hinh 7: Tang trwéng phi cua nganh / BVH bat tang manh trong nam Hinh 8: BVH ghi nhan ting trwéng phi dwong & hau hét cac san
2022 sau giai doan khé khan 2020-21 do anh hwéng cua COVID pham PNT I&n trén thi trwong
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N 8,0% ’
15% 10,0% 2 1
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-5,0%
5% -10,0%
-15,0%
o .
0% -20,0%
_504 -25,0%
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-10% Strc khoe Xe cogigi  Tai san & thist  Chay nd
2016 2017 2018 2019 2020 2021 2022 hai
e BVH s Ng&nh m2020 m2021 @2022
NGUON: VNDIRECT Research, HHBH, B4o céo cong ty NGUON: VNDIRECT Research, HHBH, Bao céo cong ty

Viéc chuyén hwong ctia BVH da mang lai két qua tich cuc khi ty 1é két hop da
gidm 2,4 diém % t» 104,0% trong n&m 2021 xudng 101,6% trong ndm 2022. Cu
thé, Bao Viét da thanh cong trong viéc giam ty |é chi phi 14,3% svck khi ty 1& bbi
thuwdng da tang dot bién 11,9% svck do ap lwc bdi thwdng cao hon dén tir viéc
cac hoat ddng kinh té va xa hoi da binh thuéng hda tré lai sau gidn cach. Viéc
BVH cai thién dwoc bién loi nhuan t HDKD BH con dang néi hon khi ty 1& két
hop cla tdng 9 DN BH niém yét con lai d& tdng 6,1 diém % trong ndm 2022.

Bién lgi nhuan tir HDKD BH dworc céi thién giup mang PNT cla BVH ghi nhan
246 ty ddng LN rong trong 2022, +17,7% svck va chiém 15% téng LN cta BVH.
Nhw da dé cap & cac bao cao truérc, chung t6i ky vong BVH sé tiép tuc cai thién
ty 1& két hop (va qua d6 1a kha nang sinh 1) théng qua viéc that chat chinh sach
ban hang va cét gidam cac phan khac rii ro véi bién loi nhuan thap trong danh
muc clia minh, dac biét la trong 2 mang Strc khée va Xe co gidi.

Hinh 9: Nh¢ viéc that chit chi phi, BVH da cai thién dwoc bién LN khi Hinh 10: Trén phwong dién ty 1é két hop (trwot 12 thang), BVH da dat

ty Ié bdi thwéng ting manh trong nam 2022 (dir liéu trwot 12 thang) dwoc két qua tét hon cac DN BH niém yét khac trong nam 2022
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585835863588853883 FFF IS G
=Ty |& b6i thrdrng (tréi) =Ty I& chiphi (phai) e BVH =0 DN BH niém yét khac
NGUON: VNDIRECT Research, B4o céo cong ty NGUON: VNDIRECT Research, Bao céo cong ty

Trién vong va dw ph6ng ndm 2023-24 cho mang PNT

Chung t6i ky vong tang trwdng phi BH ctia nganh PNT sé& ha nhiét tir m&rc nén
cao trong nam 2022 xuéng con 10-11% trong 2 n&m t&i khi nén kinh té Viét Nam
dang phai dbi mé&t v&i nhiéu thach thire. Tuy nhién, ching t6i ky vong nhu cau
dbi véi mot sd san phdm BH cong nghiép, thwong mai nhw Tai san & thiét hai
va Chay nd sé tiép tuc 6n dinh nhd viéc Chinh phi ddy manh dau tw cong va
dong vén FDI van tich cuec.
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Déi v&i BVH, chung téi diéu chinh dw phéng tang trwdng phi bao hiém PNT cho
giai doan 2023-24 xubng con 4,6%/6,3% t& 6,9%/6,6%, nham phan anh quan
diém cla chung téi rang BVH sé tiép tuc nhwong lai thi phan trong cac dong BH
ca nhan dé dbi lay loi nhuan. Vé bién lgi nhuan, chung téi ha dw phéng ty 18 két
hop cho giai doan 2023-24 tr 104,7%/104,2% lan lwot xubéng muc
102,8%/102,5%.

Trién vong bao hiém NT: lac quan hon vé&i bién lgi nhuan

Ting trwéng phi BH tiép tuc cham lai trong nam 2022 nhwng kha nang sinh
I&i sé dwore cai thién trong nam nay nh& ap lwc dw phong giam bét

O mang BH NT, BVH ghi nhan mrc ting trwdng phi BH gbc |a 8,7%, thap hon
mirc téng trwdng cla nganh la 15,8%. Do d6, thi phan cta BVH da giam 1,2
diém % trong 2022 xubng con 18,0%, tiép tuc xu hwéng gidm ké tir ndm 2016.
Diéu nay khong thuc sy ngac nhién khi viéc BVH van thiéu mét déi tac banca
I&n va san pham lién két don vi da tiép tuc can tré kha néng canh tranh ctia DN
v&i cac dbi tha dén tlr nwdc ngoai. Tuy nhién, ching t6i lwu y BVH van ding
virng trong top 3 DN BH I&n nhét tinh theo phi BH géc .

Hinh 11: Thi phan cta BVH tiép tuc trwot déc trong nam 2022 Hinh 12: Chi phi hoa héng & ban hang dwoc kiém soat tét (tinh trén %
cua phi BH goc)

30% 25% 17% 25%
23% 169
25% 20% ’ 20%
18% 0
20% 15%
15% 14% 15%
15%
o 00, 10% 13% 10%
o,
10% 0 12%

504 5% 1% 5%
0% 0% 10% 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

E===1Thi phén (iréi) =—=T&ng trudng phi (phai) =Ty I& chi phi hoa héng & bén hang (tréi)
=—==Tang trwrdng phi (phai)
NGUON: VNDIRECT Research, HHBH, B4o céo cong ty NGUON: VNDIRECT Research, Bao céo cong ty

V& kha nang sinh 1&i, bién LN tir HDKD BH giam 80 diém co ban xubng -17,7%
trong 2022. Chi phi bdi thwong & déo han tang manh 24,2% svck va hon 400
diém co ban tinh theo % phi bao hiém, va do do, la lyc can chinh ddi véi bién
LN. Trong khi d6, ty I& dw phong nghiép vu gidm 200 diém co ban svck xubng
64,6%. Mot diém tich cuc 1a cac kénh phan phdi cbt I16i cia BVH van dang duoc
khai thac hiéu qua v&i viéc chi phi hoa hdng va ban hang trén % phi BH gbc
gidm 130 diém co ban svck trong 2022. Nhin chung, LN thuan ctia mang NT dat
975 ty déng, tang 11,4% svck va chiém 61% lgi nhuan cta BVH.

Sang 2023, chung t6i van duy tri quan diém lac quan rang loi suadt TPCP cao
hon & thi trwdng so' cAp sé gilp BVH gidm bét ganh néng du phong toan hoc.
Lwu y |4i suat chiét khau k§ thuat cho dw phong toan hoc dworc tinh dwa trén
80% l&i suét binh quan TPCP c6 ky han tir 10 ndm trd 1én dwoc phat hanh trong
24 thang cho dén ngay bao céo. Loi sudt TPCP cao hon dan dén lai sut chiét
kh&u k§ thuat cao hon va dy phong toan hoc thap hon. Do céng thirc trung binh
24 thang, thay dbi Iai suét chiét khau sé co6 dd tré so véi loi suat TPCP. Vi vay,
chung t6i ky vong lai suét chiét khiu sé& bat dau ting ré rét hon trong nam nay
do loi suat TP chi bat dau tang dot bién trong ntra cudi nam 2022.

Hién tai Io’i,suét TPCP ky han 10 ndm trén thj truong so cép vao khoang 4,20%,
giam 45 diém co ban so v&i dau nam nhwng van tang dang ké & mirc 210 diém
co ban so v&i dau nam 2022. V&i ky vong FED khéng n&i I6ng chinh sach tién
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t& cho dén nam 2024 va NHNN duy tri 1ai suét diéu hanh trong nam nay, chiing
toi ky vong loi suat TPCP sé tiép tuc & mic nén cao trong 2023. Cu the, chung
t6i dy phéng lgi suat TPCP ky han 10 nam sé két thic nam & khoang 4,0%.

Hinh 13: Lo'i suat TPCP 10 nam cha Viét Nam da ting manh trong nira Hinh 14: Ty lé dw phong nghiép vu ctia BVH cé méi twong quan

cudi nam 2022 cung véi lgi suat TPCP My (don vi: %) nghich véi lgi suat TPCP 10 nam trén TT so cap
6,0 75% 0%
1%
50 -.
' 70% 2%
40 / Py 2%
0,
30 65% 1%
0,
2.0 60% 2%
6%
1.0 55% 7%
0.0 : 8%
R S S N Voo 50% 9%
P ® @ PP O
N N N N AN S\ U I\ FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22
VN so cép VN thir cap M§ thir cép Ty 18 dur phong nghiép vu (irar)
Loi suat TPCP so cap 10 nadm (TB 24 thang - phai)
NGUON: VNDIRECT Research, Bloomberg, HNX NGUON: VNDIRECT Research, VBMA, B&o céo cong ty

Trién vong va dw phéng giai doan 2023-24 cho mang nhan tho

Chung t6i ky vong murc tang trwwdng phi BH clia nganh trong giai doan 2023-24
sé & khoang 13-15% do thu nhap kha dung ctia nguwoi tiéu dung bi anh hwéng
tiéu cuwc bai tinh hinh kinh té khé khan. Tuy nhién, 1ai sut tién gl ting cé thé
khién mot s6 san phadm nhw BH lién két chung hap dan hon. DBbi véi BVH, do
doanh thu nam 2022 thap hon du kién, chung t6i ha dw bao tang trwéng phi
trong giai doan 2023-24 xuéng 8,0%/7,9% tr mirc 9,7%/9,4% truwdc do.

Déi v&i cac chi phi truc tiép HDKD BH, chang téi tdng dw phéng chi phi dw
phong toan hoc va dac biét 1a chi phi boi thuwdng & chi trd dao han do két qua
Q4/22 cao hon dy tinh. Chung téi gidm ty 1& chi phi hoa hdng & ban hang trén
phi BH géc xuéng 12,6%/12,9% tv 14,4%/15,4%. Nhin chung, chdng t6i hién
dw phéng bién lgi nhuan HDKD clia mang BH NT sé& gidm tir mire -17,7% trong
nam 2022 xubng con -22,3%/-24,8% trong giai doan 2023-24. Tuy nhién, ching
tdi van ky vong tang trwdng LN sé& kha quan trong giai doan 2023-24 nh¢ |oi
suat diu tw dwoc cai thién dang ké.

Loi suat dau tw ctia BVH gidm ~90 diém co ban svck tir 6,2% trong 2021 xubng
5,3% trong 2022 do nhirng yéu t6 sau: 1) loi suét tién gt ngan hang va trai
phiéu gidm, 2) 14i rong tir kinh doanh chirng khoan gidm (187 ty déng trong nam
2022 so v&i 474 ty dong trong 2021) va 3) chi phi dw phong tang (342 ty dong
dw phong trong 2022 so véi 13 ty dong hoan nhap dw phong trong nam 2021)
do thi trrdng chirng khodn (TTCK) suy thoai va rdi ro v& ng' gia tang trén thj
trwdng TPDN. Chung t6i lwu y réng 1ai suat tién gt chi ting manh vao Q4/22
va khong tac dong nhiéu dén loi suat dau tw cla ca nam 2022.

Nhw chung t6i da nhan manh trong bao céo chién lwvoc, ndm 2023 sé& la mot
nam thuan loi dbi véi cac DN BH bao gdm ca BVH & khia canh dau tw. Cu thé,
Bao Viét sé dwoc hwdng tron ven mot nam dau tw véi 1ai suét tién glvi cao. Luwu
y rdng phan 16n danh muc dau tw ctia BVH ndm & tién gtvi ngan hang va TPDN
c6 |4i suét tha ndi. Lai suét tién gri ky han 12 thang cta cac ngan hang quéc
doanh va ngan hang tw nhan phan I1&n khéng thay déi so véi dau ndm nay nhung
da ting dang ké so véi dau ndm 2022, 1an lwot [a +190/+280 diém co ban. Hién
tai, chung téi dw bao Iai suét tién gtvi cé thé gidm 30 diém co ban trong ndm nay
do &p lwc ty gia gidm va nhu ciu cho vay yéu di, nhung sé van cao hon nhiéu
S0 v&i nam 2022.
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V& mang cb phiéu, TTCK dwéng nhw da tim dwoc nén méi vivng chac hon va
da thu hat rat manh dong vén ngoai trong nhirng thang gan day. Trong kich ban
co s& cta VNDIRECT, chung t6i dw bao chi s6 VN-INDEX sé& phuc hoi vé mirc
1.300-1.350 trong nam nay. TTCK virng manh sé& BVH giup cai thién lai rong
kinh doanh chirng khoan va hoan nhap lai chi phi dyw phong trong nam 2022.
Hinh 15: Tién glri ngan hang va trai phiéu chiém khoang 95% danh Hinh 16: Lo suét dau tw cia BVH da giam manh trong nam 2022 do

muc dau tw ctia BVH (div liéu cubi nam 2022) Ioi suat tién givi ngan hang & trai phiéu giam ciing nhw TTCK gap
nhieu khé khan

Déu tw trec
tiép DN 8,5%
2% 8,0%

7,5%
7.0%
6,5%
6,0%
5,5%
5,0%

Tam (rng tlr

gia fri hoan phiéu
lai 1%
2%

O_\\qfﬁ ,g'\q \’9 \"lr ,.9‘1« op ,\\"l« q>'1¢ ,.9"1« O‘?{b ,\\”3’ {V ,b{f"&’ﬂ'

Loi suat déu fuwr Loi suét tir tién glri NH & TP

NGUON: VNDIRECT Research, B4o c4o cong ty NGUON: VNDIRECT Research, Bao céo cong ty
Hinh 17: Lai suat huy dong tién givi da ting manh cudi nim 2022 sau Hinh 18: VN-INDEX giam manh hon 30% trong nam 2022 nhwng da
khi NHNN téng lai suat diéu hanh 200 diém co ban (don vi: %) kh&i dau nam 2023 t6t véi nhip ting manh trong thang 1
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SRR SR SR ORI AR i 2222388883888 33888
& @ JF (P PO S3SSz35S535953595
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NGUON: VNDIRECT Research, Bank websites NGUON: VNDIRECT Research, FiinPro, B4o cao cong ty

Thay déi dw phéng giai doan 2023-24

Vé hoat dong BH, chung t6i diéu chinh dw phong 16 tv HPKD trong giai doan
2023-24 tang 8,5%/5,5% Ién (8.621 ty dong)/(10.309 ty dong), chd yéu la do gia
dinh 16 cao hon & mang NT, bu dap mét phan béi gid dinh 16 thap hon & mang
PNT.

V& hoat d6ng dau tw, ching t6i tang dw phéng sd dw dau tw cudi ndm trong giai
doan 2023-24 khoang 3% do két qua cao hon dy kién vao cubi Q4/22. Ching
t6i ha dw phong loi suat dau tw mot chat, khodng 10-20 diém co ban. Do d6, dw
phéng LN tir hoat ddng tai chinh ctia chiing téi cho giai doan 2023-24 gan nhw
khong thay déi 1an lwot & mirc 11,4 nghin ty ddng/13,8 nghin ty déng.

Nhin chung, chung téi gidm dw phéng LN rong 2023-24 1an lwot 18,1%/19,4%
tr 2.728 ty ddng/3.476 ty ddng trwdc d6 xudng 2.235 ty déng/2.801 ty ddng, chi
yéu do gia dinh 16 HDKD BH cao hon & mang BH NT. Tuy nhién, dyw phéng mai
cla chung téi tiép tuc cho thay BVH sé tang trwéng loi nhuan manh mé trong
giai doan 2023-24, 1an luvot & mirc 46,0%/25,3%.
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Hinh 19: Thay déi dw phéng giai doan 2023-24 (ty déng)

BVH (ty dong) Dw bao cii Dw bao méi Thay déi Nhan xét
2023 2024 2023 2024 2023 2024

Hop nhat
Phi BH gbc 47.305 51.450 | 46.061 49.537 -2,6% -3,7% |Ch yéu do gidm tang trwéng phi & mang nhan tho
Phi BH thuan 43.777 47.763 42.839 46.107 -2,1% -3,5%
Chi phi trwc tiép HDKD BH 40.659 44,942 47.148 51.753 16,0% 15,2% |Cha yéu do du phéng than trong hon & mang nhan tho
Chi phi quan Iy doanh nghiép 4604 5109 | 4392 4744 | -46%  -7,20 |Oam duphongdoBVHda quanly chiphitot hon dy kien
& trong nam 2022
Loi nhuén tir HDKD BH (7.945) (9.768) (8.621)  (10.309) 8,5% 5,5%
Loi nhuéan HD tai chinh 11.284 14.087 11.363 13.810 0,7% -2,0%
Loinhuan sauthue ciachtso hiu |5 758 3476 | 2235 2801 | -181%  -19,4%
tap doan
Khoan d4u tw tai chinh 201.890 229.665 | 208.081 235.311 | 3,1% 2,5% |Tang dw phéng do két qué ndm 2022 cao hon du kién
Loi suét dau tw tai chinh 6,5% 7,0% 6,4% 6,8% | -0,1d%  -0,2d%
Nhén tho
Phi BH géc 36.863 40315 35.855 38.684 2.7% 4.0% Giam dvw Ehéng do téng trwédng doanh thu nam 2022 thap
hon dv kién
Tang dy phong nghiép wi 23.588 25.991 23.527 25.692 -0,3% -1,2%
Ty & dy phong nghiép wi 64,0% 64,5% 65,6% 66,4% r 1,6d% Y 1,9d% |Chung toi dw bao than trong hon do chi phi nam 2023 da
Chi phi béi thuwdrng va chi trd dao han | 12.396 13.961 13.055 14.667 5,3% 5,1% |cao hon dy kién
Phi nhan tho
Phi BH gbc 10.441 11.136 10.207 10.853 -2,2% -2,5%
Phi BH thuan 6.930 7.464 7.000 7.439 1,0% -0,3%
Ty I gilr lai 66% 67% 69% 69% 2,28% 1,5d%
Ty 1& boi thuwdng 55,2% 55,0% 55,1% 55,0% -0,1d% 0,1d%
LA . o o o o B o B Giam dw phong dé& phan anh viéc chi phi quan ly doanh
Ty 1€ chi phi 49,5% 49,2% 47, 7% 47,5% 1,8d% 1,7d% nghiép thép hon du kién trong nam 2022
Ty 1& két hop 104,7%  104,2% | 102,8% 102,5% | -1,9d% -1,7d%
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty
Hinh 20: Cac chi tiéu tai chinh quan trong
Tang trwéng
Chi s tai chinh (ty dong) 2019 2020 2021 2022 2023 2024 kép 5 nam
Hop nhét
Phi bao hiém 35.815 38.205 39.997 42.740 46.061 49.537 6,7%
svck 16,0% 6,7% 4,7% 6,9% 7,8% 7,5%
Phi bao hiém thuan 32.730 33.444 35.892 39.984 42.839 46.107 7,1%
svck 15,5% 2,2% 7,3% 11,4% 7,1% 7,6%
Khoan dau tw tai chinh 108.761 125.592 149.391 184.026 208.081 235.311 16,7%
svck 12,8% 15,5% 18,9% 23,2% 13,1% 13,1%
Loi suét dau tw tai chinh 6,9% 7,1% 6,2% 5,3% 6,5% 6,9%
svck -328bps 22bps -95bps -88bps 124bps 38bps
Loi nhuéan hoat dong tai chinh 5.687 7.654 7.852 8.081 11.363 13.810 19,4%
svck -22,5% 34,6% 2,6% 2,9% 40,6% 21,5%
Chi phi quan ly doanh nghiép 3.517 3.757 3.998 3.993 4.392 4.744 35,2%
svck 1,8% 6,8% 6,4% -0,1% 10,0% 8,0%
Loi nhuan sau thué cda cha s& hiru tap doan 1.188 1.598 1.897 1.530 2.235 2.801 18,7%
svck 5,6% 34,4% 18,7% -19,3% 46,0% 25,3%
ROE 7,3% 8,1% 9,0% 7,1% 10,4% 12,0%
svck -38bps 78bps 97bps -194bps 334bps 159bps
Nhan tho:
Phi bao hiém gbc 25.452 28.038 30.558 33.202 35.855 38.684 8,7%
svck 18,3% 10,2% 9,0% 8,7% 8,0% 7,9%
Tang dw phong nghiép wi 15.642 19.096 20.354 21.441 23.527 25.692 10,4%
svck 2,7% 22,1% 6,6% 5,3% 9,7% 9,2%
Ty Ié dw phong nghiép wi 61,5% 68,1% 66,6% 64,6% 65,6% 66,4%
svek -934bps 665bps -150bps -203bps 104bps 80bps
Chi phi boi thwdng va chi trd ddo han thuan 7.457 7.490 8.832 10.968 13.055 14.667 14,5%
svek 24,2% 0,4% 17,9% 24,2% 19,0% 12,3%
Ty I chi boi thwdng va chi trd ddo han thuan 29,3% 26,7% 28,9% 33,0% 36,4% 37,9%
svck 138bps -258bps 219bps 413bps 338bps 150bps
Ty 1& chi phi hoa hong & ban hang 13,8% 15,3% 13,6% 12,3% 12,6% 12,9%
svck -214bps 148bps -172bps -127bps 28bps 25bps
Phi nhéan tho:
Phi bao hiém géc 10.297 9.689 8.946 9.760 10.207 10.853 1,1%
svck 4,5% -5,9% -7,7% 9,1% 4,6% 6,3%
Phi bao hiém thun 7.316 5.444 5.364 6.817 7.000 7.439 0,3%
svck 6,7% -25,6% -1,5% 27,1% 2,7% 6,3%
Ty 18 bdi thwong 60,9% 58,2% 42,8% 54,7% 55,1% 55,0%
svck -26bps -275bps  -1544bps  1192bps 39bps -5bps
Ty I& chi phi 44,1% 48,7% 61,2% 47,0% 47,7% 47,5%
svck -172bps 465bps  1252bps  -1427bps 78bps -24bps
Ty 1é két hop 105,0% 106,9% 104,0% 101,6% 102,8% 102,5%
svck -198bps 191bps -292bps -234bps 117bps -30bps

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty. Ghi chu: bps = diém co ban
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
35,00 40,0% 2,700 9,500%
33,00 31,250% 2,500 9,00%
31,00 22,50% 2,300 8,500%
29,00 13,750%
2,100 8,00%
27,00 5,0%
1,900 7,500%
25,00 -3,750%
23,00 -12,50% 1,700 7.00%
21,00 -21,250% 1,500 6,500%
19,00 -30,0% 1,300 6,00%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HBKD
(tyVND) 12-22A  12-23E  12-24E 12-22A  12-23E  12-24E
Doanh thu phi bao hiém thuan 40.699  43.544  46.858 Chi sb ting trwéng (yoy)
Hoa hong TBH va khac 0 0 0 Tang trwdng DT phi 10,5% 7,0% 7,6%
Doanh thu thuan HDKD BH 40.699 43.544 46.858 T&ng trwéng dau tw rong 2,9% 40,6% 21,5%
Doanh thu hoat dong tai chinh 8.081 11.363 13.810 T&ng trwéng loi nhuan trudc thué (16,3%) 42, 7% 26,7%
Thu nhap rong khac 15 80 80 Tang trwdng LN rong (19,3%) 46,0% 25,3%
Téng lei nhuan hoat déng 48.794 54,987 60.748 Gia tri c6 phiéu
Chi bdi thwerng BH gdc va chi tra dao han (14.577)  (16.840)  (18.686) EPS co ban (VND) 2.062 3.011 3.773
Tang)giam) dy phong dao dong lon (3.993)  (4.392)  (4.744) BVPS (VND) 27.479  29.640  31.913
Céc chi phi hoat dong khac (6.789)  (7.416)  (8.052) Cb tie / cp (VND) 850 1.500 2.000
Téng chi phi HDKD BH (25.359) (28.648) (31.482)
Chi phi hoat ddng tai chinh Cac chi sb chinh
Léi. (Ic”z)ltrorjg cléng ty lién doanh,lién két 12-22A 12-23E 12-24E
Chi phi quan Iy DN (21.541)  (23.597)  (25.766) Chi b tai bao hiém 6,4% 7,0% 6,9%
Tong chi phll-lE) (46.900) (52.246) (57.248) Chi sb gice lai 95,2% 94,5% 94,6%
EBITDA thuan 1895 2742  3.500 Chi 56 bdi thuong 358%  38,7%  39,9%
Loi nhudn khac 94 96 96 Chi s chi phi 265%  271%  27,3%
LN trude thue 1988  2.838  3.596 Chi s6 két hop 62,3%  658%  67,2%
Thué ) (385) (483) (615) Chi sb i nhuan
Lc_y.| ’nhug‘n fau th.L:e . 1.604 2.355 2.981 ROAA 0,8% 1,0% 1,2%
Loi I?h c0O dong thiéu so (73) (120) (180) ROAE 7.4% 10,5% 12,3%
LNrong 1.530 2.235 2.801 TV 18 tré cb tire 412%  49,8%  53,0%
Thu nhap trén von 1.530 2.235 2.801
Cb tirc phd théng (631)  (1.113)  (1.485)
LN giiv lai 899 1.122 1.316

Bang can déi ké toan

(tyVND) 12-22A  12-23E  12-24E
Tién mat tai NH 2.206 4.051 4.459
DPau tw ngén han 99.782  112.826  127.590
Téng tai san ngan han 101.989  116.876  132.049
Téng dau tw 84.244 95.256  107.721
Tai san cé dinh 1.416 1.337 1.259
Tai san o hinh 904 904 904
Téng tai san khac 13.058 13.876 14.922
Téng tai san 201.610 228.250  256.855
Vay & no' ngan han 26.675 27.193 27.193
No khach hang 19 18 20
Phai tra ngwoi ban 2.489 2.338 2.517
Thué phai tra 162 153 164
Phai tra ngudi lao dong 1.458 1.370 1.475
Phai trd ngan han khac 1.755 1.649 1.775
Téng ne ngén han 32.558 32.721 33.143
Vay & ng dai han 91 250 250
Céc khoan phai tra khac 147.670  172.264  198.579
Tong No dai han 147.761 172,514  198.829
Vén chi s& hivu 20.398 22.002 23.690
Loi ich 6 dong thiéu sb 893 1.013 1.193
Téng von chu s& hivu 21.291 23.015 24.882
Téng ne va vén chu s& hiru 201.610 228.250  256.855

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng ¥ bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Vii Thé Quan — Chuyén vién Phan tich Cao cap
Email: guan.vuthe@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
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