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Nganh Bao hiém Phi nhan tho

Tang truong cao di kem canh tranh khoc liet
Bao cao lan dau
31/05/2017 Tang trudng kinh t€, cai tién thu nhap dau nguGi va nang cao nhan thirc cia ngudi dan vé rdi ro la cac
yéu t8 da va dang thlic day ting trudng clia nganh bao hiém Viét Nam. Chiing tdi cho réng toc do ting

Senior Analyst trudng cao trén hai con s6 clia nganh bao hiém s& dudc duy tri trong trung va dai han.

Duaong Dlc Hi€u A e , . . i~ , . - o o [ [
hieu.duongduc@mbs.com.vn Tuy nhién, tang trudng cao cua nganh tiép tuc thu hut su tham gia cta nhiéu doanh nghiép, dac bi€t la

céc doanh nghiép bao hiém nudc ngoai. Day la stic ép canh tranh 16n 1én cac doanh nghiép bao hiém
niém yét trong nudc. Bic thi than trong trong hoat ddng kinh doanh bao hiém va dau tu tai chinh cling
la mét yéu t6 khac giGi han téng trudng Igi nhuén clia doanh nghiép bao hiém.

Luin diém dau tu:

m Viéc ban c6 phan thanh cong cho ddi tac chién lugc la catalyst téng gia quan trong cho nhiéu
6 phiéu bao hiém trong hai ndm vira qua. Mirc gia ban cho ddi tac chién Ilugc thuSng & mirc 2-
2,5 lan gia tri s6 sach cua doanh nghiép.

B Ching tdi va thich cac doanh nghiép c6 hoat déng kinh doanh bao hiém than trong va hiéu qua
thay vi chay theo tang trudng doanh thu phi. Ty Ié két hgp nhd hon 1 (thu > chi) cho thay
doanh nghiép tao ra Igi nhuén tir hoat ddng bao hiém thong qua kha nang phat trién doanh thu
phi, quan ly bdi thudng, chinh sach nhugng tai hop ly, kha ning kiém soat chi phi, d&c biét Ia
chi phi hoa hong chat ché.

B Xu hudng tang cua lai suat sé gop phan gia tang Igi nhuan tir dau tu tién g, von la kénh dau
tu chinh cla cac cong ty bao hiém.

Quan diém dau tu:

1. Tong cdng ty C6 phan Bao Minh (BMI)

Bao Minh la doanh nghiép bao hiém PNT ditng thir 3 vé thj phan tai Viét Nam. Hoat ddng bao hiém cla
cong ty da va dang cai thién ca vé t6c do tang trudng va hiéu qua hoat dong. Hoat dong tai chinh lanh
manh véi danh muc dau tur cd tinh than trong cao. Dinh gia hién tai ctia BMI thap hon tuong d6i so vai
cac cong ty trong nganh & Viét Nam. Bao Minh hién nam trong danh séach thoai vén 2017 cta SCIC.
Qua trinh thodi von Nha nudc khoi Bao Minh du kién trong ném 2017 dugc danh gia sé tac dong tich
cuc téi hoat dong ctia cong ty cling nhu’ thi gia cd phiéu.

2. Téng cong ty C8 phan bao hiém Quéan doéi (MIG)

MIC la doanh nghiép bao hiém cd lugng khach hang tiém nang tir khdi quan ddi kha doi dao. Trong
cac ndm gan day, so vdi trung binh nganh, MIC dat toc do ting trudng vudt trdi ddng thdi van gitr
dugc ty Ié boi thudng thap, nang cao cac chi s6 vé hiéu qua hoat dong nhu bién Igi nhuan, ROE.

Trong tuong lai, cong ty theo dudi chién lugc hoat ddng dé cao hiéu qua, tdp trung vao cac san
pham cé Igi nhuén cao, giam cac san pham tiém &n nhiéu rli ro bdi thudng. Bé&n canh dd, dong
luc tang trudng ctia MIC van dudc duy tri thong qua viéc md rong mang Iudi, m&i quan hé chét
ché& vdi cong ty me la Ngan hang Quan ddi (MB) va kha ning hgp tac, ban c6 phan cho cd déng
chién lugc.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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3 bang biéu/dé thi quan trong nhat

Biéu 1: Tang trudng doanh thu phi bao hiém phi nhan tho
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(Ngudn: hiép hdi bao hiém, MBS téng hop)

Biéu 2: Thi phéan cia top 5 doanh nghiép bao hiém phi nhéan tho
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(Ngudn: hiép héi bao hiém, MBS téng hop)

Biéu 3 : Ty lé tham nhép cia nganh bao hiém (doanh thu phi/GDP)

Quy mé nganh bao hiém trong 8% = ——
téng thé nén kinh té & Viét Nam 7% ®Nhan tho mPhi nhan tho
hién con thap so vdi cac nudc khu 6%
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(Ngudn: hiép héi bao hiém, MBS téng hop)
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Tong quan thij trudng bao hi€ém phi nhan tho Viét Nam
Ting truéng gan lién véi hoat dong kinh té

B&o hiém phi nhan tho 1 nganh dich vu tai chinh gan lién véi sy’ téng trudng ctia nén kinh té& va hoat
ddng giao théng van tai, thucng mai. Giai doan 2007-2011 chiing kién sy hdi nhap va phat trién kinh
t& manh mé&, nganh bao hiém PNT dat t6c do ting trudng binh quan 1&n t&i 26%/nam.

Tuy nhién, trong giai doan kinh té suy thoai 2012-2013, toc do tdng trudng cla nganh giam chi con
9%/nam.

TG6c do tang trudng doanh thu phi tang trg lai trén mic 10% tir nam 2014 va dudc ki vong s€ duy
tri &n dinh trong cac n&m tdi cling vai su' 8n dinh cta kinh t& vi mo Viét Nam.

Bi€u 1: Ting truéng doanh thu bao hiém phi nhéan tho
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(Ngudn: Hiép héi Bso hiém Viét Nam)

Sirc ép canh tranh lam gia tang ap luc Ién cac doanh nghiép dau nganh

Thi phan doanh thu phi ctia céc doanh nghiép dau nganh nhin chung bi suy giam dang k& do stic ép
canh tranh va mét phan do chién lugc phat trién than trong hon cla cac doanh nghiép 16n. Ching
tdi cho réng miéng banh thi phan sé tiép tuc phan manh, thi phan doanh thu phi top 5 cé thé Iui vé
dudi 50%, giéng nhu tai cac thi trudng Dong Nam A khac.

Bi€u 3: Co cau thi phan bao hiém phi nhan tho tai Viét Nam

Thi phan doanh thu phi bao hiém Thi phan top 5 Thi phan top 5 tai mot s6 nuGc
g6c 10t2016 trong khu vuc
72%
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mNhém 10 tiép theo  52% - & &L P 6@/ & J
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(Ngudn. hiép hdi bdo hiém, MBS téng hop)
Co cau san pham cho thay su thay ddi trong nhu cau bao hiém

Ty trong cac san phdm bao hiém xe cd gidi va bao hiém siic khoe téng trudng manh, cho thdy nganh
bao hiém phi nhan tho dang thdm nhap t6t vao thj trudng khach hang ca nhan. Tang trudng tiéu
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thu 6 t0 ca nhan clng véi sy gia tang nhan thic va nhu cau cham sdc st khoe la cac dong luc chinh
dé€ hai loai hinh bao hiém nay tiép tuc phét trién.

Biéu 3: Ty trong co ciu cac san pham bao hiém phi nhan tho (%)
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Ngubdn: hiép héi bao hiém, MBS téng hop)
Ty Ié bdi thudng du'cc kiém soat

Sau giai doan 2014-2015 bi anh hudng ctia cac vu 16n x0n tai cac khu cong nghiép vao thang 5/2014,
ty 1é boi thuGng da IUi vé mirc dudi 35% trong nam 2016 va dugc ki vong sé tiép tuc & dudi mirc
40% nhd cac nd luc kiém soat bdi thudng va han ché gian 1an bao hiém clia cac cng ty bao hiém.

Bi€u 4: Ty Ié bdi thudng toan nganh bao hiém phi nhan tho
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Ngudn: hiép hdi bdo hiém, MBS téng hop)

So sanh véi cac thi truding chau A thi ty 18 bbi thudng & Viét Nam dang & mic thdp han trung binh.
Nhin chung ty 18 bdi thuding & cac nudc phat trién cao hon so véi cac nudc dang phat trién do ty 1&
tham nhap cao di kém rui ro bdi thudng. Chiing tdi cho réng néu dugc kiém sodat tét, ty 18 bdi thudng
tai Viét Nam cé thé gitf § mlc 40% nhu hién nay

5 Bao cao nganh bao hiém 05/2017
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Bi€u 5: Ty I& b6i thudng bao hiém phi nhan tho tai khu vuc chau A
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Trong céc loai hinh bao hiém chinh, bao hiém chay né cd ty 1& bdi thudng cao nhat, bao hiém
hang héa thap nhap. Bao hiém sirc khoe dang cd muic d6 cai thién vé ty & bdi thudng mdt céch rd
rét. Mdc du cé toc do tang trudng doanh thu phi cao nhung chiing toi du bao ty 1€ boi thudng &
san pham nay s8& tiép tuc giam trong tuang lai do: (1) rdi ro dugc phan tan do d6i tugng tham gia
la céc ca nhan; (2) quy md s6 tién bao hiém trén mét hdp déng thap; (3) cac cong ty bao hiém c6
kha n&ng két hdp vdi bén th( 3 1 bénh vién d& kiém soat bdi thuing, ngan chén truc Igi; (4) céng
ty bao hiém c6 thé chll déng trong viéc thay ddi chinh sach bdi thuding dua trén két qua hoat dong
do ki han bao hiém stic khoe I3 mdt ndm hodc ngén hon.

Bi€u 6: Ty Ié bdi thudng bao hiém goc theo san pham
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(Ngudn: hiép hdi bao hiém, MBS téng hop)

Tri€én vong tuong lai cia nganh bao hi€m phi nhan tho
Tiém ning ting trudng I6n trong bdi canh vi mé &n dinh

Quy mé nganh bao hiém trong téng thé nén kinh t&€ & Viét Nam hién con thap so véi cac nudce khu
vuc Dong Nam A, thé hién qua chi sG ty I tham nhap (doanh thu phi/GDP) th&p han dang k& so
v@i cac nudc trong khu vurc.

Bi€u 7: Ty & tham nhip nganh bao hiém (doanh thu phi/GDP)
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Ngudn: hiép hdi bao hiém, MBS téng hap)
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Tang trudng GDP va cac hoat dong thuong mai xust nhap khiu la ddng luc thic ddy nhu cau déi véi
cac san pham bao hiém phi nhan tho. Cac du bdo cho thay tng trudng GDP clia Viét Nam sé duy tri
trén mirc 6% trong dai han.

Bi€u 8: Cac chi tiéu kinh té& vi m6 clia Viét Nam
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(Ngudn: MBS téng hop)

Bén canh cac yéu t6 vi mo, thu nhap dau ngudi thap la rao can quan trong khién ngugi dan chua
thé& tham gia cac san phdm bao hiém mét cach rong rai tai Viét Nam. Ching tdi cho réng tré ngai
nay s& dudc giam thiéu trong tuong lai khi thu nhap ngudi dan dugc cai thién, d3c biét 1a tai khu
vuc do thi.

Biéu 9-10: Thu nhap dau ngudi va chi tiéu cho bao hi€m tai mot s6 qudc gia — Du’ bao thu nhap dau ngudi 6 Viét Nam
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(Nguén: MBS téng hop)
Nhéan thirc nang cao thiic day chi tiéu cho y té&, sirc khoe
Trong nhitng ndm gan day, cic mdi de doa tir 6 nhiém mdi trudng, an toan thuc pham, dich bénh
ldy lan da anh hudng téi nhan thirc ciia ngudi dan vé nhu cau bao vé stic khde. Dy bdo chi tiéu cho
y t& stic khoe trong cac n&m tdi tai Viét Nam s& gia tdng manh, gian tiép thic ddy nhu cau bao hiém
strc khoe.

Biéu 11: Du bao tong mirc chi tiéu cho y té, sirc khoe tai Viét Nam

400 . oA S . 20%
mmmm TONg chi tiéu y té€ sirc khoe e Ty |& tang trudéng
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200 10%
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(Ngudn: MBS téng hop)

Tiéu thu 6 t6 tiép tuc gia tang
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Trong nhitng ndm gan day, s ludng 6 t ca nhan tang trudng manh, xu hudng ndy du’ bo sé van
dudc duy tri trong nhiéu ndm tdi. Theo khao st clia bao hiém Liberty thi cé téi 50% xe 6 t hién
chua mua bao hiém vat chat. Do dd, thi trudng 6 t& c& nhan du bao van 13 mot ddng luc quan trong

cho nganh bao hiém phi nhan tho.

Bi€u 12: Du bao s6 lugng 6 to ca nhan tai Viét Nam (triéu chiéc)
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(Nguén: MBS téng hop)

Mat bang lai suat ting tao thuan Igi cho hoat dong dau tu

Hoat ddng déu tu cla céc doanh nghiép bao hiém phi nhan tho c6 dic thu tép trung ty trong cao
vao tién gli véi ty trong ngdy cang gia tdng d€ dam bao tinh thanh khoan, dap (ng nhu cu boi
thudng. Céc du bao vi mé cho thdy xu hudng tng cla I3i sudt huy ddng tai Viét Nam bat dau tir

ndm 2017, day s& la yéu t6 tich cuc cho danh muc dau tu clia cac doanh nghiép bao hiém.

Biéu 13: Co cdu danh muc dau tu cia nganh bao hiém phi nhan tho Viét Nam

m Tién gli

= Trdi phiéu chinh phu

® G6p von doanh nghiép
Bat déng san

m Cho vay

n Uy thac dau tw

= Khac

Trai phi€u doanh nghiép cé bao lanh

= C8 phiéu, TPDN khéng bao Ianh

(Ngubdn: Nién gigm bdo hiém, Cuc QLGS Bao hiém)

Khuyén nghi dau tu

KQKD 2016 cua cac doanh nghiép niém yét

MiCP  Vén héa D;’:::Itgm" doa::‘t':: %LNST EPS ROE Book value

BVH 40.080 19.009 24,0% -1% 1.651 8,4% 19.149 357 31
BIC 4.571 1.235 15,9% 82% 913 6,2% 17321 42,7 23
PGI 1.661 2.067 9% 52% 1437  11,9% 12882 163 18
ABI 928 925 32,2% 358% 2925  192% 15.844 83 1,5
PTI 2331 2.542 34,3% 32,4% 1347 5,9% 22980 201 1,2
VNR 3.133 964 -2,7% -0,5% 1.829 8,9% 20789 131 1.2
BMI 2.503 2.724 11,3% 412% 1.997 8,2% 23766 139 1,1

8 Bao cao nganh bao hiém 05/2017
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PVI 6.699 4.667 4,9% -0,5% 2.304 8,0% 28.141 12,4 1,0

(Ngudn: MBS téng hop)

Trong ndm 2016, hdu hét cac doanh nghiép bao hiém déu dat tdng trudng vé doanh thu, tuy nhién
Igi nhuén clia cac cong ty tuang do6i phan hoéa. ABI, BMI la cac doanh nghiép c¢é mUc tang trudng
EPS t6t nhat thi trudng, con lai da s6 cac cong ty déu di ngang vé KQKD, PTI do khéng con Igi nhudn
dot bién tir BBS nén KQKD gidam manh so vdi 2016.

Piém nhan dau tuv 2017

Do hoat déng kinh doanh tiém &n nhiéu rui ro khdng thé du béo, cac doanh nghiép bao hiém phi
nhan tho theo dudi chién lugc kinh doanh kha than trong. Vi vay KQKD ctia cac doanh nghiép bao
hiém thudng khdng cé dugc mic tdng trudng dot bién hodc duy tri t&c dd tdng trudng déu dan &
mUc cao.

Diém nhan dau tu d6i vai cac cd phiéu bao hiém phi nhan tho chi yéu 1a céc su kién anh hudng 16n
t&i mo hinh kinh doanh va cg cau nguon von ctia doanh nghiép nhu phat hanh riéng lé cho nha dau
tu’ chién lugc, thodi vén Nha nudc hay tién hanh c8 phan hda, niém yét.

9 Bao cao nganh bao hiém 05/2017
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Lua chon cua MBS:

1. Tong cong ty C8 phan Bao Minh (BMI)

Bao Minh I1a doanh nghiép bao hiém PNT dirng th(r 3 v& thi phan tai Viét Nam. Hoat dong bao hiém cla
cbng ty da va dang cai thién ca vé téc do tang trudng va hiéu qua hoat déng. Hoat dong tai chinh lanh
manh vdi danh muc dau tu cé tinh than trong cao. Dinh gid hién tai ctia BMI thdp hon tudng ddi so vdéi
cac cdng ty trong nganh & Viét Nam. Bao Minh hién nam trong danh sach thoai von 2017 cta SCIC. Qua
trinh thodi von Nha nudc khoi Bao Minh du kién trong nam 2017 dugc danh gia sé tac dong tich cuc téi
hoat ddng clia cdng ty cling nhu' thi gid & phiéu.

2. Tong cong ty C6 phan bao hi€ém Quan déi (MIC)

MIC |a doanh nghiép bao hiém cé lugng khach hang tiém nang tir khdi quan ddi kha déi dao. Trong
céc nd3m gan déy, so vdi trung binh nganh, MIC dat t3c d6 ting trudng vugt trdi dong thai van gilt
dugc ty Ié bdi thudng thdp, nang cao cac chi s6 vé hiéu qua hoat dong nhu bién Igi nhudn, ROE.

Trong tudng lai, cdng ty theo dudi chién lugc hoat dong dé cao hiéu qud, tdp trung vao cac san
pham c6 Igi nhuén cao, giam cac san pham tiém &n nhiéu rdi ro bdi thuding. Bén canh do, dong luc
tang trudng clia MIC van dudc duy tri thdng qua viéc md rdng mang IuGi, mdi quan hé chit ché véi
c6ng ty me la Ngan hang Quéan doi (MB) va kha ning hgp tac, ban c8 phan cho c8 déng chién Iudc.
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Tong Cong ty Co phan Bao Minh (BMI)

Bao cao cap nhat quy

31/05/2016

Khuyén nghi MUA
Gia muc tiéu 39.257
12 thang (VND)

Upside 41%
T6ng Igi nhuén ky vong 44%
Thong tin cd phiéu

Gia hién tai (VND) 27.000
S6 lugng CP luu hanh 91,3
(triéu CP)

Von hda thi trudng 2.467
(ty dong)

Gia cao nhat 52 tuan 21.100
Gia thap nhat 52 29.300
tuan

KLGDBQ 102.380
FOL 49%
% s& hitu nudc ngoai 44%
Cd cau co dong

SCIC 50,7%
AXA 16,7%
Firstland 5,65%
Chevalier 5,63
Halley Sicav 4,99%

Nguon: CafeF, MBS Research

Trién vong tir viéc SCIC thoai von

® Nam trong danh sach thoai von cta SCIC ndm 2017.

m Tién gui chi€ém 2300/2600 ty dong danh muc dau tu.

m Dinh gia theo P/B dat 39.257 ddng/c8 phan

Luan diém dau tu

B&o Minh 1a doanh nghiép bao hiém PNT ditng th(r 3 vé thi phan tai Viét Nam. Hoat d6ng bao hiém cta
cong ty da va dang cai thién ca vé téc do tang trudng va hiéu qua hoat dong. Hoat ddng tai chinh lanh
manh véi danh muc dau tu' c6 tinh than trong cao. Dinh gia hién tai ciia BMI thap hon tuagng dai so véi
cac cong ty trong nganh & Viét Nam. Qua trinh thodi von Nha nudc khéi Bao Minh du kién trong nam
2017 dugc danh gia sé tac dong tich cuc téi hoat ddng clia cong ty cling nhu thi gia & phiéu.

Vi dinh gid 39.257 d6ng/cS phan, cao han 44% so vdi thi gid, chiing tdi khuyén nghi MUA véi cd phiéu
BMI.

Duv phong Igi nhuan va dinh gia

Don vi: triéu VND 2015 2016 2017F 2018F
Doanh thu thuan hoat dong bao hiém 2.451.958 2.724.359 3.111.227 3.346.872
Lgi nhudn thuan hoat déng bao hiém 40.397 49.971 46.537 67.125
Lgi nhudn hoat déng tai chinh 91.061 174.502 126.045 133.176
Lgi nhudn sau thué 126.274 188.245 142.120 185.454
EPS (VND) 1.520 2.061 1.556 2.030
BVPS (VND) 27.779 24.277 24.632 25.708

(Ngudn. BCTC BMI & MBS dur' phong)

Cap nhat KQKD quy 1/2017

Trong quy 1, doanh thu phi bao hiém g6c dat 838 ty dong, +13%yoy, doanh thu thuén hoat ddng kinh
doanh bao hiém ctia BMI dat 667 ty dong, +9%yoy. Trong ki mic chi bbi thudng bao hiém géc cla
BMI tdng manh 40% Ién 412 ty dong, tuy nhién hoat dong nhugng tai trong ki phat huy hiéu qua kha,
thu nhugng téi dat 136 ty dong, +80% yoy. Nh& dd tdng chi bdi thuting ting 20% Ién miic 278 ty
dong.

Ldi nhuén gdp hoat ddng bao hiém dat 37 ty déng, -36% yoy. Sau khi trir chi phi quan ly doanh nghiép,

Senior analyst
Ducong Dlc Hi€u
hieu.duongduc@mbs.com.vn

cbng ty van cd 13i thuan tir hoat déng bao hiém, dat 2,3 ty déng so vdi 27 ty cling ky.

Hoat dong tai chinh trong ki cia BMI tang trudng vugt troi, dat 42 ty Igi nhuan, so véi mirc 1 ty clng
ky.

NhG 1ai tai chinh, LNST ctia BMI trong quy 1/2017 tang trudng manh, dat 41,6 ty, tang gan gap doi so
vGi cling ky.

K& hoach va trién vong 2017

Trong ndm 2017, BMI dat k& hoach doanh thu phi bao hiém g6c 3.322 ty déng, +9% yoy; doanh thu
tai chinh 189 ty, -32%yoy (do 2016 I3i ddt bién nhd ban ¢8 phiéu PTI va chiing khoan Bao Minh). LNST
k& hoach 2017 1a 163 ty, -11%jyoy.

Chiing tdi du’ bdo BMI 6 thé dat khoang 3.111 ty ddng doanh thu thuan hoat déng bao hiém, Igi nhuén
thuan hoat ddng bao hiém va tai chinh [an lugt dat 46 va 126 ty déng. LNST dat 142 ty, -24%yoy.
Thoai von Nha nudc khéi Bao Minh.

Mdi day, Bao Minh da chinh thiic dugc dua vao danh sach thodi von clia SCIC trong nam 2017. Hién
SCIC dang nam gilt khoang 46,3 triéu c6 phiéu BMI, tuong ducng 50,7% von diéu |é clia cdng ty.
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Bén canh SCIC, nhiéu nha dau tu chién Iugc trong nganh bao hiém (AXA, Chevalier) va dau tu tai chinh
(Firstland, Halley Sicav) nudc ngoai cling dang la ¢6 ddng 16n ctia BMI. Do vy chiing t6i tin réng dot
thodi v8n du kién sap tdi ciia SCIC tai Bao Minh sé thu hit dugc su quan tam I6n, qua do tac dong tich
cuc t&i gid cb phiéu trén thi truding.

Danh muc dau tu than trong.

Ching t6i danh gia cao hiéu qua ctia hai dgt thoai von khoi PTI va CK Bao Minh vdi mic Igi nhuén dat
dudc trén 100 ty cia BML. Tai thdi diém 31/3/2017, danh muc dau tu' ca BMI dat trén 2.600 ty, trong
do gan 2.300 ty dau tu dui dang tién guri. Du’ bdo mét bang [3i sut tang trong ndm 2017 sé tac ddng
tich cuc t3i hoat dong dau tu ciia BMI. Bén canh dé, BMI hién con ndm gilr 8,4 triéu cd phiéu VNR,
dudc ghi nhan vdi gid tri 43,2 ty so vai gid tri thi truGng la trén 200 ty, hifa hen muc Igi nhudn tiém
tang kha I&n khi thoai von.

Pinh gia

Chiing t6i dinh gid BMI theo phuong phép P/B, dua trén gia tri s6 sach tai ngay 31/3/2017. Ching t6i
str dung hé s§ P/B trung binh clia cAc doanh nghiép bao hiém niém yét c cac hoat ddng nghiép vu
tucgng déng va quy mo thi phan so sanh véi BMI.

Muc Thi phan 2016 P/B
BIC 4,1% 2,3
ABI 3,1% 1,5
PGI 6,8% 1,8
PTI 8,3% 1,2
MIG 4,9% 1,3
P/B trung binh 1.6
Thi phan 2016 8,3%
P/B ap dung (lan) 1,62
Gia tri s6 sach ctia BMI tai 31/3/2017 (VNB/c6 phan) 24.233
Pinh gia c6 phiéu BMI (VND) 39.257

Khuyén nghi dau tu

Bao Minh la doanh nghiép bao hiém PNT diing thir 3 vé thi phan tai Viét Nam. Hoat ddng bao hiém cla
cong ty da va dang cai thién ca vé toc do tang trudng va hiéu qua hoat déng. Hoat dong tai chinh lanh
manh véi danh muc dau tu c6 tinh than trong cao. Dinh gia hién tai clia BMI thap han tudgng ddi so vai
cac cong ty trong nganh & Viét Nam. Qua trinh thodi vdn Nha nudc khoi Bao Minh du kién trong thdi
gian t8i dudc danh gia sé tac dong tich cuc téi hoat dong cla cdng ty cling nhu' thi gid 6 phiéu. Vi
dinh gia 39.257 d6ng/c6 phan, cao hon 44% so véi thi gid, chiing tdi khuy&n nghi MUA véi c5 phiéu BMI
trong dai han.
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Tong Cong ty Co phan Bao hiém Quéan doi (MIC)

v 2> > A A7, .

Bao céo lan dau Tang truong ca ve chat va lugng

31/05/2016

Khuyén nghi MUA W TOc do6 tang trudng trung binh MIC trong 3 nam qua la 36%, so Vvdi thi trudng la 16%.

Gia muc tiéu 17.094 = Ty lé bdi thudng bao hiém gbc trung binh trong 3 ndm qua ctia MIC la 29%, so vdi thi trung
12 thang (VND) la 39%

Upside 37% . ., - © _osa

Dividend yield N/A H Dinh gia theo P/B dat 17.094 dong/c6 phan

Téng Igi nhuén ky 37%  Khuyén nghi dau tuw

vong

MIC I3 doanh nghiép bao hiém phi nhan tho ditng trong top 6 thi truding. Trong cac ndm vira qua, MIC
lubn dat t6c dd tdng trudng doanh thu phi cao han thi truding & hau hét cac san pham bao hiém.

Vdi Ioi thé 13 cdng ty con clia MB va 13 doanh nghiép ¢ yéu t& quan ddi, MIC c6 sin mdt Iugng khach

Théng tin c6 phiéu hang tiém nang la cac don vi, doanh nghiép, ca nhan thudc thudc B6 Qudc phong dong thdi ti€p can
Gia hién tai (VND) 12.500 d%rc_jc danh muc khach hang ctia MB théng qua nghiép vu Bancass, ban chéo san phdm qua kénh ngén
S8 Iugng CP Iuu hanh go  hang.

(t[,iéu ,CP) o Bén canh viéc mé& réng hoat dong, dap (ing nhu cau gia tang clia cac khach hang, MIC chu trong nhiéu
zlt(:'/n dg‘:]ag)t hi trung 800 tGi viéc nang cao hiéu qua hoat dong, tang cudng quan ly chi phi bdi thudng, chi phi kinh doanh nhdm
Gi4 cao nhat 52 tuan 15.000 dem lai Igi nhuan gia tang cho ¢ déng.

Gia thap nhéat 52 12.000 Trién vong clia cdng ty dudc danh gia kha quan nhd kha ndng tng truéng vé quy md va hiéu qua kinh
tuan doanh; md réng mang ludi hoat dong thdng qua ngan hang me MB va tugng lai la dGi tac Viettel. Bac
ﬁ(L)IG_DBQ 438"1;00;‘ biét, MIC hién 13 doanh nghiép bao hiém phi nhan tho 16n duy nhat trong top 7 hién chua cd ddi tac

(o] A ~ ~ A N N v ~ w ~ '’ o N ~ ~

% 56 hifu nuéc ngodi 0 chién lugc. Qua thuc té cho thay, viéc tim dugc va ban cd phan cho ¢d dong chién lugc la yéu td quan

trong tac dong tich cuc t3i gia cd phiéu clia cac doanh nghiép bao hiém.

V6i céc diém nhan dau tu k& trén, MBS khuyén nghi dau tu vao c6 phiéu MIC véi dinh gid khoang

C6 cau ¢ déng 17.094 dong/co phan.

MB 69,6% Duv phong Igi nhuan va dinh gia

Pon vi: triéu VND

Ngu6n: CafeF, MBS Research Doanh thu thuan hoat ddng bao hiém 1.155.851 1.422.873 1.674.569 1.990.138

Lgi nhudn thuan hoat déng bao hiém 6.014 32.762 34.743 41.290

Lgi nhuan hoat déng tai chinh 40.067 54.002 84.929 126.837

Senior analyst Lgi nhudn sau thué 38.292 70.266 97.171 136.206
Ducong Dlc Hi€u EPS (VND) 766 1.081 1.215 1.297
quang.phamthien@mbs.com.vn BVPS (VND) 11.157 10.675 10.983 11.638

(Ngudn: BCTC MIC & MBS du’ phong)

Téng quan vé MIC

Téng Céng ty CG phan Bao hi€ém Quén déi (MIC) dugc thanh Iap ngay 08/10/2007, véi nhiém vu
xay dung céc san phdm bao hiém ddc thu phuc vu riéng cho cac dan vi quén doi, ddng thdi trién
khai kinh doanh phuc vu nhu cau bao hiém phi nhan tho cho céc khach hang bén ngoai.

V6n diéu 1é ban dau cua MIC dat 300 ty d6ng. Sau gan 10 ndm phat trién, hién MIC dang hoat
ddng theo md hinh t8ng cong ty véi mitc vén diéu | 800 ty ddng. Thang 11/2016, MIC chinh
thirc tr thanh cong ty con cta Ngan hang Quéan doi, vi ty |1 s& hitu 69,6%. Céc ¢ dong I6n
khéc ctia MIC bao gém CTCP Héa dau Quan ddi, Téng cdng ty Xay dung TruSng San.

Mang Iudi hoat dong clia MIC hién trai dai 55/63 tinh thanh toan quéc, bao gém 54 cong ty thanh
vién vGi han 2500 dai ly. MIC hién dang cung cdp hon 130 san phdm bao hiém phi nhan tho cho
3 ddi tugng: khach hang ca nhan, khach hang doanh nghiép va khach hang quan déi.
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Két qua kinh doanh

MIC Iu6n gilf vi tri la mot trong nhitng cong ty cd mic tdng trudng nhanh nhat trong nganh, véi
doanh thu phi bao hiém gbc 2016 dat 1.738 ty,+24% yoy, |gi nhuén sau thué dat 70,2 ty, +84%
yoy.

Bi€u 1: KQKD cta MIC

2,000 100%  wmmm Phi bao hiém géc
1,500 | NST
50%
1,000 ==@==Tang trudng phi bao
hiém g6c MIC
0% o 5 S
500 —O—qug trgdng\ phi bao .
hiém gdéc toan thij truGng
==0==Tang trudng LNST
0 -50%

2010 2011 2012 2013 2014 2015 2016

(Ngudn: BCTC MIC, MBS t6ng hap)

Clng vdi da tang trudng doanh thu, thi phan cia MIC ciing lién tuc cai thién. T vi tri thr 9 nam 2012,
MIC da lot vao top 6 trong nam 2016. Cong ty dat ra ké hoach dimng trong top 5 tir nay t&i 2020 va top
3 tGi 2025.

Bi€u 2: Thi phan cia MIC

5%
4%
3%
2%
1%

0% 10
2012 2013 2014 2015 2016

0 o A~ N O

mmm Thj phan  ==@=\/j tri

(Ngudn: MBS téng hap)

Phan tich co cau doanh thu

Trong cd cdu doanh thu ctia MIC, bao hiém xe cd gidi chiém ty trong I6n nhét véi 45% doanh
thu. Tiép theo 1a bao hiém tai san — ki thut va bao hiém tau thuyén. Cac san pham déng gdp ty
trong 16n khac la bao hiém con ngudi, bao hiém hang hda.

Biéu 3: Co ciu doanh thu phi bao hiém goc

= B3o hiém con ngudi
= Bao hiém tai san - ky thuét
= B4o hiém hang héa
‘ = Bao hiém xe cd gidi

7% = Bao hiém tau thuyén

= Khac

(Ngudn: BCTC MIC, MBS tdng hap)
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Bao hiém xe cd gigi

DAy la san pham déng gdp ty trong I6n nhat vé doanh thu cho MIC. Bao hiém xe dudc MIC phan
phdi thong qua nhiéu kénh: hgp tac vdi cac hang xe (Nissan, Toyota, Huyndai, Mercedes), ban
hang qua tram dang kiém, diém thu phi trudc ba, salon, Bancass...

Bi€u 4: Doanh thu phi bao hiém xe cd gidi caa MIC

1,000,000 60%
800,000
600,000 40%
400,000 20%
200,000
0 00%
2013 2014 2015 2016

mmmm Doanh thu phi goc ==@==% t3ng trudng ==e==Thi phan ==@==% tang trudng thi trudng

(Nguén: BCTC MIC, MBS t6ng hap)

Ty Ié tang trudng cua MIC trong cac ndm vira qua luén & mirc cao han thi trudng, gilp cho thi
phan clia MIC & phan khic nay tdng han gap ruGi trong giai doan 2012-2016. Mac du duy tri toc
t8c téng trudng cao, ty 1& bdi thudng clia MIC & mang nay van dudc kiém soét kha tot.

Biéu 5: Ty Ié b6i thudng bao hiém gdc bao hiém xe co gidi

60% EMIC ®Thitrwong

40%
N I I I I
0%

2012 2013 2014 2015 2016

(Ngudn: BCTC MIC, MBS t5ng hop)
Bao hiém tai san ky thuat
D4y la san phdm bao hiém co doanh thu ting trudng nhanh nhat cia MIC. MIC ¢ Igi thé 16n vé
kha nang ti€p can cac khach hang doanh nghiép clia MB qua nghiép vu ban chéo, nang luc tang
cudng khai thdc nhu ciu clia céc t8 chilic, doanh nghiép trong quén ddi vé bao hiém cho céc cdng
trinh, tai san, du &n... Bao hiém tai san ky thuat dugc ki vong van tiép tuc duy tri mifc ting trudng
cao trong dai han d6i véi MIC.

Bi€u 6: Doanh thu phi bao hiém tai san — ki thuat ctia MIC

400,000 60%
40%
200,000 20%
=
0 -20%
2013 2014 2015 2016

mmmm Doanh thu phi goc (ty dong) === % ting trudng
==@==Thj phan 8= "0 tang trudng thi trudng

(Ngudn: BCTC MIC, MBS tdng hap)
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Diém dang chi y vdi mang bao hiém nay cta MIC la ty 1& bdi thudng thap han nhiéu so véi cac
nghiép vu khac cla cong ty cling nhu thdp han trung binh thi truGng.

Bi€u 7: Ty Ié boi thudng bao hiém tai san — ky thuat

80%
70%
60%
50%
40%

30%
als
0% - . -

2012 2013 2014 2015 2016

B B3o hiém tai san - k§ thuat - chay né (MIC) mBao hiém chay né (toan thi trudng)

® Bao hiém tai san (toan thi trudng)

(Ngudn: BCTC MIC, MBS t5ng hop)
Bao hiém tau thuyén
San pham bao hiém tau thuyén ctia MIC c6 mic téng trudng doanh thu kha cao trong vai ndm vira
qua, ddc biét trong bdi canh mUc tang trudng trung binh cua thi trudng da chitng lai

Bi€u 8: Doanh thu phi bao hi€m tau thuyén ctia MIC

300,000 60%
250,000 50%
200,000 ‘3‘83"
(]
150,000 0%
100,000 10%
50,000 00%
0 -10%

2013 2014 2015 2016

mmmm Doanh thu phi goc (ty dong) ==e==% tang trudng
====Thj phan 0=/ tang trudng thi trudng

(Nguén: BCTC MIC, MBS t6ng hap)

Ty 1& bdi thudng ctia MIC & mang nay nhin chung van thap hon kha nhiéu so véi trung binh thi trudng.

Bi€u 9: Ty Ié bdi thudng bao hiém tau thuyén
150%
100%

0% | . — . - . — -
2012 2013 2014 2015 2016

® B30 hiém tau thuyén  ®Thij trudng

(Ngudn: BCTC MIC, MBS tong hap)
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Bao hiém con ngudi

Sau giai doan tang trudng nong 2014-2015, MIC da c6 nhiing budc di than trong han trong nhém san
pham b&o hiém con ngudi. T ndm 2016, MIC d& han ché mét s6 san pham bao hiém con ngudi tiém
&n Ui ro truc Igi bao hiém, dan t3i ti 1& bdi thuting cao. Trong tucng lai, cong ty sé chi tap trung vao
mdt s6 nhém san pham c6 hiéu qua cao nhu’ bao hiém du lich, bao hiém hoc sinh, sinh vién.

Bi€u 10: Bao hiém con ngudi
0/ 5
90% = % téng trudng doanh
thu phi (MIC)

0,
60% = % tang trudng doanh
thu phi (thj trung)

Ty |é b6i thudng bao

30% I —
hiém g6c (MIC)
I [] 1 =0
l14

0% =Ty & b0i thuGng bao
2013 2015 2016 hiém géc (thi trudng)

-30%

(Ngudn: BCTC MIC, MBS t5ng hop)
Bao hiém hang héa
San pham bao hiém hang hda clia MIC cfing lam mdt san phdm cé miic tdng trudng vugt trdi so voi
thi truding chung dang cé dau hiéu bdo hoa. Ty 18 bdi thudng clia MIC cho san phdm nay ciing & mdic
kha thap so vdi trung binh thi truong.

Bi€u 11: Bao hiém hang héa

80%
= % tang trudng doanh
60% thu phi (MIC)

0 = % tang trudng doanh
0% thu phi (thi truding)
20% Ty € bdi thudng bao

| [ ] . hiém géc (MIC)
0% — — — || [ | R . .
E — =Ty I& bBi thudng bao
2013 2014 20 2016 hiém géc (thi truing)
-20%

(Nguén: BCTC MIC, MBS t6ng hap)

Tang trudng di kem hiéu qua hoat dong

Qua s6 liéu phéan tich cdc mang san pham bao hiém, c6 thé nhan thay tdc dd téng trudng doanh thu phi
clia MIC ludn duy tri cao han thi trudng & hau hét cac dong san pham trong vai ndm gan day. Bén canh
tc do tang trudng thi hiéu qua hoat dong clia MIC ciing ngay cang dugc cai thién ro rét.

Ty |é bdi thudng ctia MIC so vdi top 5 cong ty dirng dau thi phan va thi truGng chung la thap han rat
nhiéu.

17  Bao cdo nganh bao hiém 05/2017



*

EQUITIES MBS

RESEARCH

Bi€u 12: Ty Ié b6i thudng bao hiém gdc
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(Ngudn: Hiép hdi Bao hiém ,Cuc quan ly gigm sat bao hiém, MBS téng hap)

Song song Vvdi hiéu qua trong quan ly boi thudng, cac chi phi khac ctia MIC cling dugc quan tri tét, gitp
cho bién Igi nhun thuan hoat dong bao hiém clia MIC cai thién manh ndm 2016 va cao han hau hét
céc doanh nghiép bao hiém niém yét.

Biéu 13: Bién Igi nhuén thuin hoat ddng bao hiém

0, %
10% 8.2% m2015 m2016
5%
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5%
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(Nguén: BCTC MIC, MBS t6ng hap)

Hiéu qua sinh I6i ROE clia MIC cling cd mfc cai thién I6n trong nam 2016 va vugt hon trung binh ROE
ctia cac doanh nghié€p niém yét.

Biéu 13: ROE cuia cac doanh nghiép bao hiém
30%
20%

I| Il

BVH PNT

m2015 m2016

(Ngudn: MBS téng hop)
Pong lu'c tang trudng tuong lai dén tir mé rong mang lugi

Sau khi chinh thtfc trg thanh cdng ty con clia MB, MIC s& nhan dudc su hd trg manh mé han tir phia
ngan hang me trong hoat dong ban chéo san pham va bancass. MIC du’ kién c6 thé tiép cin sau han
Vv6i cac khach hang clia MB va gianh dudc cac hgp dong lién quan dén bao hiém xe cd gidi, bao hiém
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tai san ki thuat, bao hiém hang hda, theo hudng cac khach hang sir dung dich vu ctia MB s& st dung
kem theo dich vu clia MIC.

Trong tuang lai, MIC c6 k& hoach ti€p tuc hgp tac véi mdt doanh nghiép quan déi khac la Viettel nhdm
day manh md réng mang luGi ban hang dén timng dia ban cap xa.

Du an tiém nang D47

MIC hién la ch( d4u tu du’ &n t6 hgp BDS D47 tai ngd tu' T6 Hitu — Luang Thé Vinh (Nam Tir Liém, Ha
N6i). Du’ &n c6 quy md 2,8ha, bao gbm cac san phdm nha thap tang, chung cu, van phong. Hién du an
da hoan thanh quy hoach 1/500, hoan thanh dén bu giai tda 100% dién tich. Du kién du’ an sé bat dau
trién khai vao dau ndm 2018.

Day I3 du an ¢6 vi tri tuong d6i thuan Igi, ndm tai diém giao truc duding giao théng chinh khu vuc phia
Tay Ha N6i. Trién vong cua du an dugc danh gia kha quan.

Biéu 14: Vi tri du an D47
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Du bao két qua kinh doanh

Chuing t6i ti€én hanh dy phdng KQKD clia MIC dua trén 16 trinh tdng von ctia cong ty Ién 2.000 ty ti nay
tdi 2020. Trong m6 hinh du phoéng, chiing t6i chua tinh dén doanh thu Igi nhuan tir hoat dong dau tu
BDS clia cong ty.

Trong md hinh dinh gi, doanh thu bao hiém gdc cta tiing mang san phdm nhu bao hiém con ngudi,
bao hiém tai san ky thuét, bao hiém hang héa, bao hiém tau bién dugc du phdng dua trén céc chi tiéu
du bdo [an Iugt v& GDP dau ngudi, quy md GDP , gia tri xuat nhap kh&u va s8 lugng ddi tau. Doanh thu
céc san phdm bao hiém khac dugc gia dinh téng trudng 20%/nam.

Ty 1€ boi thuGng va chi phi dugc gia dinh dua trén ty 1€ trung binh cac nam trong qua khtr.

2015 2016 2017F 2018F 2019F 2020F
Thu phi bao hiém géc 1.401.876 1.738.475 2.074.376 2.450.340 2.864.506 3.323.251
Thu phi nhan tai bao hiém 90.437 20.168 24.065 28.426 33.231 38.553
Céc khoan gidm trlr doanh thu (207.984) (290.984) (343.906) (406.236) (474.900) (550.954)
Téng du phong phi chua dugc hudng va du phong toan hoc (201.797) (124.788) (165.835) (183.824) (202.503) (224.299)
Thu hoa hdng nhugng tai bao hiém 45.633 75.809 78.186 92.357 107.968 125.259
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Thu nhép khac hoat déng kinh doanh bao hiém 27.686 4.193 7.683 9.075 10.609 12.308

Doanh thu thuén tir hoat déng kinh doanh bao hiém 1.155.851 1.422.873 1.674.569 1.990.138 2.338.912 2.724.117

Téng chi truc tiép hoat ddng kinh doanh bao hiém (920.885) (1.048.130) (1.233.537) (1.465.994) (1.722.911) (2.006.665)
Lgi nhuén gép hoat déng kinh doanh bao hiém 234.966 374.743 441.032 524.144 616.001 717.453
Chi phi quan ly doanh nghiép (228.952) (341.981) (406.290) (482.854) (567.475) (660.935)
Lgi nhuén thuan hoat ddng kinh doanh bao hiém 6.014 32.762 34.743 41.290 48.526 56.518
Lgi nhuén hoat ddng tai chinh 40.067 54.002 84.929 126.837 157.225 192.997
Lgi nhuan hoat dong khac 3.981 1.523 1.792 2.130 2.503 2.916
Téng Igi nhuén ké toan trudc thué 50.060 88.288 121.464 170.257 208.255 252.431
Chi phi thué thu nhap doanh nghiép trong ndm (11.768) (18.022) (24.293) (34.051) (41.651) (50.486)
Lgi nhuan sau thué thu nhap doanh nghiép 38.292 70.266 97.171 136.206 166.604 201.945
L&i cd ban trén mdi ¢6 phiéu 766 1.081 1.215 1.297 1.282 1.224

Pinh gia va khuyén nghi dau tu
Pinh gia

MBS st dung phuang phéap P/B dé& dinh gia c& phiéu MIC. MIC la doanh nghiép c6 mic ting trudng
vuot trdi thi trudng va chua 6 ¢ dong ngoai chién lugc, do dé mic P/B c6 thé chap nhan dugc cla
MIC vao khoang 2-2,5 lan. Py la m{c P/B tudng (ing véi mitc gid ban cho ¢8 déng ngoai chién Iugc
clia nhiéu doanh nghiép bao hiém niém yét nhu’ BIC hay PTI.

Tuy nhién v&i muc tiéu than trong, chiing t6i str dung hé s6 P/B trung binh clia cac doanh nghiép bao
hiém niém yét cé cac hoat ddng nghiép vu tucng ddng va quy mo thi phan so sanh véi MIC, d6 la BMI,
PTI, PGI, BIC, ABL.

Muc Thi phan 2016 P/B
BIC 4,1% 2,3
ABI 3,1% 1,5
PGI 6,8% 1,8
PTI 8,3% 1,2
BMI 8,3% 1,1
P/B trung binh 1.6

Pinh gia MIC Gia tri

Thi phan 2016 4,9%
P/B ap dung (lan) 1,6
Gid tri s sach cla MIC tai 31/3/2017 (VND/c8 phan) 10.684
Pinh gia c6 phiéu MIC (VND) 17.094

Khuyén nghi dau tu

MIC Ia doanh nghiép bao hiém phi nhan tho diing trong top 6 thi trudng. Trong cic ndm vira qua, MIC
lubn dat t6c d6 ting trudng doanh thu phi cao hon thi trudng & hau hét cac san pham bao hiém.

Vdi Igi thé Ia cdng ty con ctia MB va 1a doanh nghiép cd yéu t& quan ddi, MIC cé sdn mét lugng khach
hang tiém nadng la cac dan vi, doanh nghiép, ca nhan thudc thudéc B6 Quéc phong dong thdi ti€p can
dudc danh muc khach hang clia MB théng qua nghiép vu Bancass, ban chéo san phdm qua kénh ngan
hang.

20

Bao cao nganh bao hiém

05/2017



*
EQUITIES MBS

RESEARCH

Bén canh viéc ma rong hoat dong, dap ing nhu cau gia tang ctia cac khach hang, MIC chu trong nhiéu
t6i viéc nang cao hiéu qua hoat ddng, téng cudng quan ly chi phi bdi thung, chi phi kinh doanh nham
dem lai Igi nhudn gia tdng cho c6 déng.

Trién vong clia cdng ty dugc danh gid kha quan nhd kha nang tang trudng vé quy mé va hiéu qua kinh
doanh; md& rong mang Iudi hoat dong thdng qua ngan hang me MB va tudng lai la d6i tac Viettel. Dac
biét, MIC hién Ia doanh nghiép bdo hiém phi nhan tho I6n duy nhét trong top 7 hién chua cb déi tac
chién lugc. Qua thuc té cho théy, viéc tim dugc va ban cd phan cho cb ddng chién Iugc 1a yéu t& quan
trong tac ddng tich cuc téi gia b phiéu clia cac doanh nghiép bao hiém.

VGi cac diém nhan dau tu ké trén, MBS khuyén nghi dau tu' vao ¢d phiéu MIC vdi dinh gid s bd khoang
17.094 dong/c6 phan.

Rui ro dau tu (dowdside risks)
RUi ro d&u tu' véi MIC 13 cac rdi ro vé thién tai, hoa hoan, tai nan, hu hdng méat mét tai san dan tdi trach
nhiém bdi thudng clia MIC ddi vai khach hang. Day cling la rdi ro chung clia nganh bao hiém.

Trong cac ndm vira qua, ty |é boi thudng clia MIC & murc thap han nhiéu so vdi thi trudng cling nhu cac
d6i tht canh tranh trong top 6 nhd mét loat bién phap clia cdng ty nhu trién khai céng tac thdm dinh
bdi thudng tap trung, hdp tac véi cac hang tai bao hiém 16n nhu Swiss Re, Munich Re...dé thuc hién
chinh sach nhugng tai hgp ly.

Bén canh d6, MIC hién c6 quy dy phong nghiép vu trén 1.200 ty, quy md dy phong I6n gitip MIC han
ché rdi ro suy giam két qua kinh doanh khi rti ro boi thudng xay ra.

Do d6, chuing t6i danh gid cao nang luc quan tri rdi ro boi thudng ctia MIC, gilp han ché rdi ro dau tu
vao c6 phiéu MIC.

21 B&o cao nganh bao hiém 05/2017



*
EQUITIES MBS

RESEARCH

Lién hé

MBS Equity Research

Pham Thién Quang - - Trudng bd phan

Ngan hang, Hang khéng Hang tiéu dung, Céng nghé

Pham Thién Quang Nguyén Thach Thao

Lam Tran Tan Si

Dién, Céng nghiép, Xay dung Cang bién, Dau khi, V4t liéu xdy dung
Nguyén Ngoc Hoang Phi Qudc Tuan

Cao su, Sam I6p Bat dong san, Bao hiém

Tran Trong Birc Duong Dirc Hi€u

MBS Institutional sales
Nguyén Thj Minh Phuong Truong Hoa Minh

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xay dung dua trén miic chénh 1&ch cla gid muc tiéu 12 thang va gia ¢ phiéu trén thi trudng
tai thdi diém danh gia

Xép hang Khi [(gida muc tiéu — gia hién tai) + cd tirc]/gia
hién tai

MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TUr -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 13p tir thang 5 nam 2000 bai Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty chiing khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trg thanh mét trong nhiing cdng ty ching khoan hang du Viét Nam cung cip cac dich vu bao
goém: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc md rdng va hoat ddng co hiéu qua tai nhiéu thanh phé trong di€ém nhu Ha Noi, TP, HCM, Hai
Phong va cac viing chién Iugc khac, Khach hang clia MBS bao gdm cac nha dau tu ca nhan va td chiic, cac t8 chirc tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6¢c MB (MB Land), Cong ty Quan ly ng
va Khai thac tai san MB (AMC). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cong nghé dé c6 thé cung cap cho Khéach hang céc san phdm va dich vu phu
hgp ma rét it cac cdng ty chiing khoan khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty méi gigi hang dau, diing dau thi phan moi gidi tr ndm 2009.

= Cbng ty nghién cliu cé tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich cé kinh nghiém, cung cdp cac san phdm nghién cu vé kinh t& va thi
trudng chiing khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vtra.

MBS HOI SO
Toa nha MB, s6 3 Lidu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www,mbs,com,vn

Tuyén b8 mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chifng khodn MB (MBS), Nhiing théng tin st dung trong bdo céo dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cla chiing, Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va
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khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khdng mét thong tin cling nhu y kién nao dugdc viét ra nhdm muc dich quang cao hay khuyén
nghi mua/bén bt ky chirng khoan ndo, Béo cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chifc nao khi chua dugc phép cla MBS,
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