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Bao cao phan tich
Co6 phiéu BVH (25/12/2015)

Tap doan Bao Viét

Khuyén nghi:

Chung t6i tién hanh dinh gia cé phiéu BVH dwa trén phuwong phap dinh
gia théng dung 1a phwong phap chiét khau dong tién, chung t6i cho réng
gia hop ly cho BVH 1a 50.000 ddng/cp, thap hon 3% so v&i gia thi trwdng.
Khuyén nghi: Nam gitb.

DPiém néi bat:

e Q3/2015, doanh thu phi bdo hiém cta BVH dat 4.130,1 ty déng, téng
16,7% so v&i cung ky, dat 21,8% ké hoach ndm (18.910 ty). Trong do,
tbng doanh thu bdo hiém nhan tho chiém ty trong 61%, tang trwéng
26,3%; tbng doanh thu bado hiém phi nhan tho chiém ty trong 39%, tang
tredng 5,3%.

e L& thuan hoat ddng bao hiém & mirc 302,4 ty ddng, giam 10,5% so v&i
cung ky. Trong d6, 16 thuan hoat déng bao hiém nhan tho & mac 267,7 ty
ddng, chiém ty trong 89%; 16 thudn hoat dong bdo hiém phi nhan tho &
murc 34,7 ty ddng, chiém ty trong 11%. L6 thuan hoat déng khac & murc
62,4 ty ddng, tang 25,6% so véi cung ky.

e Doanh thu hoat déng tai chinh & mirc 895,8 ty ddng, gidm 18,1% so Vvoi
cung ky. Trong d9, |4 dau tw chirng khoan gidam manh tir 251,4 ty déng
clia Q3/2014 xudng con hon 15 ty déng, twong ng v&i mé gidm hon
94%. Ngoai ra, lai tién gri gidm nhe con 305,5 ty dong, trong khi 1ai dau
tw tréi phiéu, ky phiéu, tin phiéu tang Ién 497 ty ddng. Chi phi tai chinh &
mirc 263,4 ty ddng, gidm 27,3% so véi cung ky, do dy phong chia lai
gidm manh t&» 195,7 ty ddng xuéng con 21,2 ty déng.

e Loi nhuan truéc thué dat 292,8 ty ddng, gidm 23,8% so véi cung ky. Loi
nhuan sau thué dat 217,8 ty dong, gidm 29,2% so véi cung ky, dat 19% ké
hoach n&m (1.140 ty). EPS Q3/2015 dat 320 ddng/cd phiéu.

e Liy k& 9 thang dau nam 2015, lgi nhuan trwéc thué cia BVH dat
1.202,8 ty déng, gidm nhe 0,6% so v&i cung ky. Loi nhuan sau thué dat
920,8 ty ddng, gidam 1,0% so v&i cung ky, dat 81% ké hoach nam. EPS 9
thang dat 1.353 déng/cd phiéu.
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Co cau s& hiru

Cé doéng Ty lé

S& hiru nha nwéec: 74,16%
S& hiru nwérc ngoai: 24,88%
S& hiru khac: 0,96%

Cé doéng

Cé doéng Ion Ty lé

Bo6 Tai chinh 70,91%
Sumitomo Life 18,00%

Téng Cong ty Pautwva  3,26%
Kinh doanh vén Nha
nwéc

Market Vectors Vietnam 1,87%
ETF

GIC/Government of 0,08%
Singapore

Thong tin lién lac

* Dja chi: S6 8 - L& Thai Té -
Q.Hoan Kiém - Tp.Ha Noi

* Dién thoai: (84.4) 3928 9999

* Fax: (84.4) 3928 9609

* Email: service@baoviet.com.vn
* Website:
http://www.baoviet.com.vn

Q3/2014 Q3/2015 Ting trwéng

Doanh thu phi b&o hiém 3539,3 4130,1 16,7%
L6 thuan HD bao hiém 337,7 302,4 -10,5%
Lgi nhuan truéc thué 384,1 292,8 -23,8%
Loi nhuan sau thué 307,6 217,8 -29,2%
EPS 452 320 -29,2%

Toéng quan:

Lich st thanh lap

e Nam 1965: Tién than 1a Céng ty Bao hiém Viét Nam (Bdo Viét) duoc
thanh 1ap va chinh th&c di vao hoat dong.

e Nam 2009: Coéng ty niém yét va giao dich cb phiéu tai S& Giao dich
Chiing khoan TP.HCM (HOSE);

e Nam 2012: Céng ty bao hiém nhan tho Sumitomo (Sumitomo Life) cta
Nhat Ban nhan chuyén nhwong 18% cb phan cia Bao Viét tir HSBC
Insurance, gia tri chuyén nhwong 340 triéu USD (7.100 ty déng).

e Q3/2015: Vén didu I& cia Cong ty la 6.804,7 ty déng.

Ban lanh dao

Ho va tén Chirc vu T/G gan bo

Ong Bao Binh Thi CTHBQT 2014
Ong Kono Shinzo TVHDQT 2013
Ong Nguyén Btrc Tuén TVHDQT 2007
Ong Nguyén Québc Huy TVHDQT 2009
Ong Phan Kim Bang TVHDQT 2014
Ba Than Hién Anh TVHBQT 2014
Ong Yukihira Yoshiharu TVHDBQT 2013
Ong Nguyén Quang Phi TGBD/TVHBQT 2014
Ong Nguyén Thanh Son Gb BbS 2012
Ba Tran Thj Diéu Hang Gb n/a

Hoat déng san xuéat kinh doanh:

Nganh nghé kinh doanh:

© Bao hiém nhan tho (v&i hon 50 san phdm); Bao hiém phi nhan tho (v
hon 80 san pham); Tai bdo hiém nhan tho va phi nhan tho;

e Tw van dau tw, quan ly quy, dau tw chirng khoan;
e Ngan hang;

e Cac nganh nghé khac theo gidy chirng nhan dang ky kinh doanh.

Asean Securities Trang 2



Cac chi tiéu tai chinh chu yéu:

Ty lé tai chinh Q3/2015 2014 2013 2012 2011

Tai san ngan han/Téng tai san 47% 43% 56% 54% 51%
Tai san dai han/Téng tai san 53% 57% 44% 46% 49%
No phai tra/Téng ngudn vén 75% 73% 74% 69% 70%
No phai trd/Vén cha s& hivu 323% 280% 333% 262% 260%
Vén chi s& hivu/Téng ngudn vén 23% 26% 22% 26% 27%
Thanh toan hién hanh 346% 346% 547% 673% 591%
Thanh toan nhanh 343% 343% 544% 669% 587%
Vong quay tong tai san 5% 25% 17% 19% 18%
Véng quay tai san ngan han 11% 50% 30% 36% 34%
Vong quay vén chi s& hivu 20% 104% 69% 70% 71%
Vong quay hang tén kho 1% 7% 5% 5% 5%
Loi nhuan trudc thué/Doanh thu thuan 12% 13% 20% 22% 19%
Loi nhuén sau thué/Doanh thu thuén 9% 10% 15% 17% 15%
Loi nhuan trudc thué/Tdng tai san (ROA) 0% 3% 2% 3% 3%
Loi nhuan sau thué/Vén cha sé hiru (ROE) 2% 11% 10% 12% 11%
Ty lé tang trwéng tai chinh

Loi nhuan trén vén dau tw (ROIC) 10% 11% 19% 21% 19%
Ty |é tang trwdng doanh thu 17% 14% 13% 13% 14%
Loi nhuan trén cb phiéu (EPS) 0% 11% -16% 12% 23%
Vén cha sé hiru 4% 1% 0% 4% 9%
Tién mat 37% -81% 79% -26% -6%
I T S S IS S S
C6 tlrc tién mét 15% 15% 12%
T&ng trwéng gia cb phiéu 84% -15% -2% -6% -36%
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Dién giai khuyén nghi

Khuyén nghi
Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thj trwong trén 15%
Nam gidr Néu gia muc tiéu so v&i gia thi treong tor -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thj truong duéi -15%

Chung t6i chi st dung trong b&o c4o nay nhirng thdng tin va quan diém dwoc cho la dang tin cay nhét, tuy nhién chang toi
khong bao dam tuyét di tinh chinh x&c va ddy da cGa nhirng thong tin trén. Nhirng quan diém ca nhan trong bao céo nay
da dwoc can nhic can than dua trén nhirng nguén théng tin ching t6i cho la tét nhat va hop Iy nhat trong thdi diém viét bao
c&o. Tuy nhién nhi*rng quan diém trén cé thé thay ddi bat ctr lic ndo, do d6 chiing t6i khong chiu trach nhiém phai thdng bao
cho nha dau tw. Tai liéu nay sé khong dwoc coi 1a mét hinh thirc chao ban hoac 16i kéo khach hang dau tw vao bat ki ¢
phiéu nao. ASEAN SECURITIES ciing nhw c&c cong ty con va toan thé can bd céng nhan vién hoan toan co thé tham gia
dau tw hodc thuc hién cac nghiép vu ngan hang dau tw dbi véi cd phiéu dwoc dé cap trong bao cdo nay. ASEAN
SECURITIES sé& khong chiu tradch nhiém véi bat ki théng tin nao khéng nam trong pham vi b4o c&o nay. Nha dau tw phai
can nhéc ki lwéng viéc st dung théng tin cling nhwng cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan
toan khéng chiu trach nhiém véi bat ki khodn 16 truc tiép hodc gian tiép nao do st dung nhirng théng tin d6. Tai liéu nay chi
nham muc dich lwu hanh trong pham vi hep va sé& khong dwoc cong b rong rai trén cac phwong tién truyén théng, nghiém
cAm bét ki sy sao chép va phan phéi lai dbi vai tai liéu nay.

HGi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru sé: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s&: Tang 2, Toa nha 31-33-35 Ham nghi, Quan 1, Tp.Hb
Tel: (84 - 4)6 275 3844; Chi Minh
Hotline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai dat Iénh: (84 - 4)6 275 8888 Tbng dai dat Iénh: (84 - 8)3 829 9090
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