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Trién vong kha quan sau khi néi room 100%

Chiing t6i da tham duv Pai hdi cd déng thudng nién 2017 ctia CTCP PVI (PVI) va ghi
nhan nhirng thong tin chinh sau:

m K&t qua kinh doanh n&m 2016 vugt 50% ké& hoach nhung van gidm so vai 2015. LNST clia cd
dong me dat 540 ty, -10%yoy. Q1/2017 LNST tang trudng kha quan 16%, dat 101 ty,
+17%yoy.

m K& hoach kinh doanh 2017 mang tinh than trong cao, vdi tdng doanh thu (bdo hiém + tai
chinh) dat 8.708 ty, -5%yoy. LNST ké hoach la 452,5 ty, -21%yoy.

W C0 tic 2016 dat 20% bang tién mat.

PVI la doanh nghiép bao hiém phi nhan tho dirng dau thi trudng Viét Nam véi 18,65% thi
phan trong nam 2016. Tuy nhién dinh gia P/E, P/B ctia PVI hién ¢ mirc thap so vGi cac
doanh nghiép cting nganh. Chiing t6i danh gia kha quan véi trién vong kinh doanh va tiém
néng ting gia co phiéu ciia PVI dua trén kha ning duy tri vi thé dan dau ctia cong ty trén
thi truong. Clng vai do xu hudng lai suat tang sé giip cong ty hudng Igi thong qua Iugng
tién guri cao. Viéc néi room Ién 100% thu hit su’ quan tam chia cac dai tac chién lugc nu'éc
ngoai ciing la yéu td dudc ki vong tac dong tich cuc Ién gia c6 phiéu PVI trong thoi gian
toi.

Chi tiéu tai chinh cc ban

Ty déng 2014 2015 2016 2017 KH
Doanh thu thuan 3.266 4,448 4.667 N/A
Lgi nhudn sau thué 246 576 574 452
Tang truong (%) -31% 135% 0% -21%
EPS pha loang (dong) 1.639 3.109 3.006
C6 tiic (%) 9% 20% 20% 12%
Ngudn: PVI

Tong két hoat ddng kinh doanh 2016

Trong nam 2016, KQKD cta PVI gidm nhe so véi 2015, tuy nhién, do dat ké hoach thap nén hau
hét cac chi tiéu kinh doanh ctia cong ty déu vugt muc tiéu. Dudi day la cac nét chinh vé tinh hinh
hoat dong 2016 cua PVI:

(1) Hoat déng bao hiém: doanh thu thuin hoat dong bao hiém dat 4.667 ty dong, +5%
yoy, tuy nhién Igi nhudn gdp hoat déng bao hiém chi dat 542 ty dong, -11% yoy.
Nguyén nhéan 1a do thu bdi thudng nhugng tai bao hiém chi dat 1.070 ty dong, gidm gan
50% yoy; va chi phi khac cho hoat ddng kinh doanh bao hiém ting 11% yoy. Chi phi
quan ly doanh nghiép trong nam 2016 giam. Bang chl vy, doanh thu tir kh6i dau khi
gidm con 1.023 ty so v8i mic gan 2.500 ty dong ctia nam 2015, cho thdy mic d6 phu
thudc clia PVI vao khéi dau khi da gidm dang ké.

Hoat dong tai chinh: Quy m6 danh muc nam 2016 dat 7.300 ty dong, trong dé 85%
la tién gui. Doanh thu tai chinh dat 1.084 ty dong, -8% yoy, tuy nhién do trich lap dy
phong dau tu trong ndm 1&n t&i 250 ty dong, +50% yoy dan tdi Igi nhudn tai chinh giam
20%, dat 656 ty dong. Trong ndm 2016, PVI ti€p tuc ban ndt 25% cG phan tai PVI
Sunlife va ghi nhan Igi nhuan 508 ty dong.

Chi phi ban hang va QLDN trong nam 2016 gidam 32% xulng con 497 ty dong, gilp
LNTT cua PVI tang nhe 1%, dat 714 ty dong.

Loi nhuén roéng: LNST thudc ¢6 ddng me dat 540 ty déng, -10% yoy, do chi phi thué
va lgi ich c6 déng thi€u s6 gia tdng. CG tiic 2016 dat 20%.
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Ké hoach 2017 va thuc hién quy 1

N&m 2017, PVI d3t k& hoach téng doanh thu 8.708 ty ddng, -5%yoy. LNST k& hoach la 452,5 ty
ddng, -21%yoy, mot phan do khéng con ghi nhan 18 ban ¢6 phan dot bién nhu giai doan 2015-
2016. Két thic quy 1, cong ty dat 101 ty dong LNST, hoan thanh 24% ké hoach ndm. Chung toi
ghi nhan mdt s6 diém nhan chinh trong hoat déng 2017 clia PVI sép téi:

(1) Tién hanh ndi room ngoai 1&n 100% vd&i hai muc dich ning cao diém s8 x&p hang tin
nhiém 1én mic A va md rong hoat dong ra nudc ngoai vdi su’ hd trg manh mé hon tir o
dong ngoai.

(2) Du kién chuyén san niém yét ¢ phiéu PVI sang HOSE va phan dau dua PVI Re niém
yét.

(3) Cbng ty tiép tuc chl trong téi hiéu qua hoat dong thay vi theo dudi ting trudng néng. Ty
Ié két hop hoat dong bao hiém (combined ratio) 2017 phan dau dat 96%, so vdi mic
97% nam 2016.

(4) Xem xét ban tda nha PVI néu dat dudc hiéu qua tai chinh. Hién gia tri s8 sach tda nha
tai 31/3/2017 dat 1.115 ty, ty & 13p dy dat trén 80%

Nhan dinh ciia MBS

PVI 1a doanh nghiép bao hiém phi nhan tho diing dau thi trudng Viét Nam véi 18,65% thi phan
trong nam 2016. Tuy nhién cac chi s6 dinh gia P/E, P/B cla PVI hién & miic thap nhat so véi cac
doanh nghiép cling nganh khac.

Bi€u 1: Cac chi sé tai chinh cta PVI so véi cac doanh nghiép bao hi€ém niém yét

Chi so tai chinh

Gia tri s8 séch/CP VND 28.141  15.844 17321  10.893  23.766  10.585  12.882 22.989
EPS cg bén VND 2.304 2.925 913 216 1.997 878 1.437 1.347
ROE % % 7,96 19,18 6,18 2,45 8,15 9,95 11,87 5,87
tfgnnggf“ng:g“ thh  rrsudeng 261,46 25434 146,78 NJA 103,82 50,48 64,87 68,96
P/E Lan 13,28 9,66 41,63 28,23 14,47 N/A 16,53 19,00
P/B Lan 1,09 1,78 2,19 0,56 1,22 N/A 1,84 1,11

(Ngudn: MBS téng hap)
Ching t6i danh gid kha quan vdi trién vong kinh doanh va tiém ndng tang gia ¢6 phiéu cta PVI
dya trén cac danh gia sau:
= Cong ty tidp tuc duy tri vi thé dan dau trong linh vuc bao hiém PNT, sau khi d& ching to
dugc kha ndng phét trién cac khach hang mdi trong giai doan doanh thu tir khach hang
dau khi bi suy giam thdi gian qua.
=  Xu hudng lai suat tang gilp cong ty hudng Igi thong qua ty trong tién gli cao trong
danh muc dau tu.
= Viéc néi room lén 100% thu hit sy quan tam cua cac doi tac chién lugc nudc ngoai
trong thdi gian téi. Sy tham gia clia cac ddi tac nay la ddng luc quan trong thic day gia
0 phiéu clia cac céng ty bao hiém.

Trén cac ¢d s& nay, ching téi khuyé&n nghi Kha quan véi ¢6 phiéu PVI.
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Pham Thién Quang - - Trudng bo phén
Ngan hang Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thach Thao
Lam Tran Tan Si
Pién, Céng nghiép, Xay dung Cang bién, Dau khi, Vat liéu xdy dung
Nguyén Ngoc Hoang Phi Qudc Tuan
Cao su, sam I6p Bét dong san, Bao hiém
Tran Trong Puc Dudng DPirc Hié€u

MBS Institutional sales
Nguyén Viét Diing Truong Hoa Minh

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xdy dung dua trén mirc chénh léch cla gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai
thdi di€ém danh gia.

Xép hang Khi [(gia muc tiéu — gia hién tai) + c6 tirc]/gia hién tai
MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chiing khoan dau tién tai
Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mét trong nhitng céng ty chitng khodn hang dau Viét Nam cung c&p cac dich vu bao gém:
mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich ciia MBS d& dudc md rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai
Phong va céc ving chién lugc khac, Khach hang ctia MBS bao gém cac nha dau tu' ca nhan va td chiic, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap
doan MB bao gém cac c6ng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Céng ty Quan ly ng va Khai
thac tai san MB (AMC). MBS c¢6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san phdm va dich vu phi hgp ma rat
it cdc cong ty chiing khoén khac cd thé cung cap.

MBS tu hao dugc nhin nhan la:

. Cong ty moi giGi hang dau, diing dau thi phan mai gidi tir nam 2009.

. C6ng ty nghién cliu 6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢d kinh nghiém, cung cap cac san pham nghién clru vé kinh té va thi
truGng chirng khoan;

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

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chirng khodn MB (MBS), Nhifng thong tin st dung trong bdo cdo dugc thu thap tir
nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac ctia chiing, Quan diém thé& hién trong béo cdo nay 1a cta (cac) tac gia va khéng
nh&t thiét lién hé véi quan diém chinh thifc ciia MBS, Khéng mét thdng tin cling nhu y kién nao dudc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/ban bat ky ch*ng khodn nao, Béo cao nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dudc phép cla MBS.
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