Tong Cong ty cé phan Bao hiém Ngan hang Pau tw va Phat trién Viét Nam (HOSE: BIC) N ?/EIEL%F:\IIEE\?I

Khuyén nghi: KHA QUAN Ngay 11/05/2022

Gia hién tai: 31,100 VND TRIEN VONG TANG TRUONG TU PHUC HOI KINH TE VA MOI TRUONG LAI SUAT TANG
Gia ky vong: 32,000 VND

Uside: 2.9% v Tién gl chiém 78% danh muc dau tw tai chinh, hwéng loi tir I3i suét ting
pside: 2.9%

M cb phiéu — v" Phuc hdi kinh té kéo thu nhu ciu bao hiém & tat ca cac linh vuwc

Gid cao nhat 52 tuan (VND) S v' Danh muc dau tw chirng khoan cé khoan Ii chwa ghi nhan 1&n ti 184 ty (cap nhat theo gia ngay 10/5)
Gia thap nhat 52 tuan (VND) 19,040

Vén héa (ty ddng) 3,694.22 v Tiép tuc ddy manh phan phéi qua kénh Bancassurance

KLGD trung binh 3 thang (cp) 60,145

) Rui ro: ty I& bdi thuwdng cé thé ting manh khi nén kinh té hoat déng binh thwéng tré lai sau dai dich Covid-19
So6 lwgng cp dang lwu hanh

) 117,276,895 T 2018 2019 2020 2021
Beta 0.87 45000 soc0 Doanh thu thuan (ty déng) 1,487 1,664 1,888 2,155
PIE - 20000 s0000 Loi nhuan gop (ty déng) 300 381 519 653
. L35 . 40000 g nhuan rong (ty ddng) 144 211 298 400
: 30000 T3ng trwdng doanh thu thuan 7.7% 11.9% 13.5% 14.2%
20000
Théng tin co ban vé doanh nghiép: 20000 Tang trwdng LN gop (%) 0.2% 27.2% 36.2% 25.8%
. . ) 15000 10,000 —x R . . o o o 0
Tang CTCP Bao hiém Ngan hang Biu tr va . i Tang 'frucyng LN rong (%) 0.6% 46.7% 40.9% 34.4%
Phat trién Viét Nam (BIC) dwoc thanh lap nam EEEEEEEEEEEEE R EEERE Ty suat LN gop (%) 20.1% 22.9% 27.5% 30.3%
1999. BIC hoat dong théng qua ba phan khic: CEEER SR B EFFRERL R E Ty sudt LN rong (%) 9.7% 12.7% 15.8% 18.6%
ba:) hle.m ta|’san.xva th\u’oPg von‘g, ta’l bao hiém, ' ROA (%) 2 8% 3.8% 5 1% 6.6%
tham dinh bao hiém va dau tw tai chinh. Khéi lvong (cp) Gia (VND)
ROE (%) 6.8% 9.4% 12.3% 15.5%

Ngubdn: Fiinpro Ngudn: BIC, NHSV Research



1. TONG QUAN

NGANH NGHE, DIA

BAN KINH DOANH

N SECURITIES
VIETNAM

Nganh nghé kinh doanh chinh:

BIC cung cép ra thi trwéng hon 100 loai s&n pham phi nhan tho, bao gém:
- Baohiém 610

- Bao hiém xe may

- Béo hiém swrc khoe

- Bao hiém du lich

- Bao hiém tai nan

- Béo hiém nha tw nhan

- Bao hiém an ninh mang

DPia ban kinh doanh: BIC hién cé 27 cong ty thanh vién, hon 175 phong kinh doanh va hon
1500 dai ly tai Viét Nam va 2 lién doanh bao hiém tai Lao, Cambodia.



1. TONG QUAN

CO CAU DOANH THU
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1. TONG QUAN Thi phan bao hiém n&m 2021
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Nguén: BIC, NHSV Research
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1. TONG QUAN

- Puogc hwdng loi tr hé théng khach hang - Chiém thi phan thap trén thi trwéng, mac
dbi dao tlr ngan hang me BIDV dé nhan dién chwa cao

CO HOI THACH THUC
- Nhu cau bao hiém tang cao khi kinh t& héi - Ap lwc canh tranh tai thi trwdng phi nhan
phuc tho tdng cao khi c6 hang loat tén tudi méi

- Méi trwdng I&i suét tang tac dong tich cuc ERED ) (e

dé hoat dong tai chinh

Nguén: NHSV Research



N SECURITIES
VIETNAM

2. TINH HINH TAI CHINH
Ty lé két hop cla BIC cai thien manh qua cac nam. Ty 1& béi thwéng gidm dang ké trong ndm
2020 va 2021 do dich bénh Covid-19 da lam gian doan cac hoat déng di lai, kham chira bénh nén
chi phi bdi thwéng giam manh.

| 0 2019 2020 2021

Chi s tang trwdng

Tang trwdng doanh thu thuan 7.7% 11.9% 13.5% 14.2%
Tang trwdng LN gop 0.2% 27.2% 36.2% 25.8%
Tang trwdng LN rong 0.6% 46.7% 40.9% 34.4%
Kha nang sinh |

Bién LN gop 20.1% 22.9% 27.5% 30.3%
Bién LN rong 9.7% 12.7% 15.8% 18.6%
ROA 2.8% 3.8% 5.1% 6.6%
ROE 6.8% 9.4% 12.3% 15.5%
Kha nang thanh khoan

Ty s6 thanh toan bang tién mat 0.03 0.04 0.03 0.01
Ty s6 thanh toan nhanh 1.56 1.3 1.42 1.5
Chi s6 bao hiém

Ty 1& bdi thwong 44.4% 42.5% 34.1% 27.8%
Ty |é chi phi hoat déng 58.5% 57.1% 60.2% 62.9%
Ty & két hop 102.9% 99.6% 94.3% 90.7%
Chi sé dong tién

CFO/Doanh thu thuan 20.5% 5.3% -1.9% 12.4%

Ngudn: BIC, NHSV Research



N SECURITIES
VIETNAM

2. TINH HINH TAI CHINH  cap nhat két qua kinh doanh

Quy dau ndm 2022, doanh thu phi bao hiém ting 21% so véi cuing ky. Doanh thu ghi nhan téng
trwdng & hau hét cac loai bdo hiém do cac hoat dong san xuét kinh doanh da héi phuc tré lai.
Trong d6, bao san tai san va thiét hai tang 113 ty (twong dwong 167%), bao hiém trach nhiém
tang gap 2.8 lan so vai cung ky. Bdo hiém xe co gidi (chiém 1/3 co ciu doanh thu) tang 13%.

Loi nhuan tai chinh gidm 21% do lai tlr cac hoat dong kinh doanh chirng khoan giam tir 32 ty
trong quy 1/2021 xudng con 8 ty.

T Quzoz

Doanh thu phi bao hiém 759.3 627.2 21%
Phi nhwong tai bao hiém 337.6 209.0 62%
Doanh thu phi bao hiém thuan 490.7 411.0 19%
Hoa hdng nhwong tai bao hiém 45.7 37.3 23%
Doanh thu thuan HPKD bao hiém 570.7 474.1 20%
Téng chi bdi thwéng bao hiém 181.4 159.0 14%
Chi phi khac HDKD bao hiém 239.0 194.2 23%
Loi nhuan gép HPKD bao hiém 144.3 116.5 24%
Loi nhuan tai chinh 75.1 95.6 -21%
Chi phi quan ly doanh nghiép 1255 108.4 16%
Loi nhuan trwéc thué 93.9 103.7 -9%

Loi nhuan sau thué 75.1 79.9 -6%

Nguén: BIC, NHSV Research



3. TRIEN VONG BIC

N SECURITIES
VIETNAM
Loi nhuan tai chinh hwéng lgi tir 13i suat tang

Danh muc dau tw tai chinh cGa BIC chi yéu la cac khodn tién gl va trai phiéu, chiém lan lwot 78% va
13.8% téng gia tri danh muc. Do dd, l4i suat tdng sé& anh huéng tich cwc dén doanh thu tai chinh cla
doanh nghiép.

Lai suat huy dong tai cac ngan hang dang déng loat tang do nhu cau huy déng vén tang cao. Dw no tin
dung cta hé théng ngan hang tang 5.3% trong Q1/2022 trong khi trong khi huy déng vén chi tang 2.6%.
Nhu cau tin dung dwoc dw bao cé thé dat mirc ting 14.1% trong nam 2022 (theo NHNN). Do do, l&i
suét tiét kiem sé duy tri & mdc cao cho dén cubi nham thu hat nguén vén, dap rng nhu cau tin dung.

Lai suat trai phiéu chinh pha cling da tang tré lai ké tir 2/2022 va da tang |én mdc cao nhét trong vong
2 ndm qua. So v&i thang 5/2021, 1ai suét trai phiéu chinh pha ky han 10 nam da tang 73 diém co ban.
Lai suat huy dong dw kién c6 thé tang thém 0.3-0.5% trong nam 2022. Véi khoan dau tw ndm gitr dén
ngay dao han khoang 3,600 ty, khoan loi nhuan ting I&n nho 1ai suét ting c6 thé dat 18 ty.

Lai suét trai phiéu chinh pha 10 nadm (%)
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3. TRIEN VONG BIC

N SECURITIES
VIETNAM

Phuc héi kinh té kéo thu nhu cau bao hiém & tat ca cac linh vuc

Viéc tiép tuc néi 1dng cac bién phap phong chéng dich khién nhu cau di lai va mua sdm xe cd
téng, gia tdng nhu cau ddi véi cac loai bao hiém xe co gii. Ngoai ra, quy dinh gidm 50% I& phi
trwdc ba dbi voi xe 6 td san xuét, 1p rap trong nwéc tlr ngay 1/12/2021 dén 31/5/2022 ciing sé 1a
dong lyc téng trwdng doanh thu ddi véi loai bao hiém xe co gi¢i cho dén hét quy 2/2022.

Sé liéu cho thay, thj trworng bao hiém phi nhan tho tiép tuc téng trwdng tét trong nhivng thang dau
ndm. Tinh dén hét thang 02 nam 2022, doanh thu toan thj trwéng dat 11,248 ty dong, tang 15.3%
so véi cung ky. Tuy nhién, khi cac hoat déng kinh té xa hoi tré lai binh thwdng, cac doanh nghiép
bao hiém ciing sé khéng dwoc huwéng loi tir ty 1& bdi thuweng thadp nhw ndm 2021.

Doanh thu bao hiém phi nhan tho toan thij trwéng (ty ddng)
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Nguén: Hiép hoi Béo hiém Viét Nam



3. TRIEN VONG BIC

Tiém nang ghi nhan |ai tir hoat ddng kinh doanh chirng khoan

Gié tri danh muc cb phiéu cta BIC tinh dén ngay 10/5/2022 dat gan 438 ty dong, ghi nhan tang gia
~73% so v&i gia von. Do d6, BIC c6 tiém nang ghi nhan khodn loi nhuan 1én dén 184 ty tv viéc

ban ¢ phiéu (chwa tinh céc chi phi khi ban).

ACB
VNR
FPT
VNM
VCB
HPG
PLX
SAB
CTG
PET
NLG

Téng

Sé lwong cb phiéu

811,525
1,242,011
1,625,700

645,894

927,779

324,000

559,000

130,000

516,278

50,000

622,671

Nguén: BIC, NHSV Research

Gia gbc
11,107,456,679
13,792,409,095
40,521,871,464
49,849,765,453
49,469,726,486
5,776,323,812
29,955,953,263
20,494,645,925
15,966,744,245
1,392,034,926
14,988,165,598

253,315,096,946

Gia hién tai
24,994,970,000
29,063,057,400
159,968,880,000
45,600,116,400
74,222,320,000
13,316,400,000
23,869,300,000
21,437,000,000
13,010,205,600
1,970,000,000
30,386,344,800

437,838,594,200

N

% tang trwdng

125%
111%
295%
-9%
50%
131%
-20%
5%
-19%
42%
103%
73%



3. TRIEN VONG BIC

N

Tiép tuc ddy manh phan phéi qua kénh Bancassurance

BIC c6 doanh thu ban hang kénh bancassurance chiém ty trong cao. Céng ty dwoc
hwéng loi tv hé théng khach hang chét lwgng cao va kha nang tiép can lwong 16n
khach hang t ngan hang me BIDV. Kénh phan phéi bancas c6 ty 1& bdi thwong thap
hon nhiéu so vé&i cac kénh phan phdi truyén théng, dem lai hiéu qua kinh doanh cao.
Cac san pham bdo hiém con ngu®i phan I6n dwoc phan phdi qua kénh
bancassurance.

Hién nay, ty trong doanh thu ban hang thdong qua kénh bancassurance cta BIC la
27%. Cong ty d&t muc tiéu nang con sé nay 1&n 30% trong ndm 2022. Ngoai hé thdng
ngan hang BIDV, BIC con tich cwe ddy manh ban hang théng qua cac t6 chire tin dung
khac nhw Lien Viét Post Bank, OCB,...

SECURITIES
VIETNAM



N SECURITIES
VIETNAM

Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mét I&i d& nghi giao dich mua ban bét ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



