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« Tinh dén 12/2024, Theo B0 tai chinh thi trudng bdo hiém hién c6 85 doanh nghiép kinh doanh bao hiém (trong dé c6 32 doanh nghiép
bao hiém phi nhan tho, 19 doanh nghiép bdo hiém nhan tho, 02 doanh nghiép tai bao hiém va 32 doanh nghiép moéi gidi bao hiém) va
01 chi nhanh doanh nghiép bdo hiém phi nhan tho nuéc ngoai. S6 luvgng van phong dai dién clla doanh nghiép bao hiém, doanh nghiép

moi gidi bdo hiém nudc ngoai tai Viét Nam la 15 van phong.

S6 lwvgng cdng ty bao hiém theo tirng loai Thi phdn nganh Bao hiém 2024 theo doanh thu
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TONG QUAN NGANH BAO HIEM NAM 2024 MIRAE AssET”
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Nganh bdo hiém trong Tong tai san cla cac doanh nghiép bdo hiém wdc dat 1.007.204 ty dong (+10,88%
nam 2024 tiép tuc bi YoY); téng ngudn vén chd s& hiru udc dat 210.124 ty dong (+6,45% YoY).

anh huong sau khing Cac DNBH dau tu trd lai nén kinh té udc dat 850.075 ty dong (+13,17% svck) va gia

hod iém tin khéach : s , > 4
hgigg T%Ir?gn chJr;nh ?rc]u tang tédng du phong nghiép vu bao hiém 13,26%, udc dat 676.265 ty dong.

phi cla toan thi truong  «  Chitrd quyén Igi bdo hiém trong ndm 2024 udc dat 93.900 ty dong, tang 15,7% so

bao hiém udc dat véi nam 2023. Trong d6, chi tra clia cdc DNBH phi nhan tho udc dat 22.500 ty
227.500 ty dong (-0,25% ddng, gidm 6,2%, trong khi chi trd ctia cdc DNBH nhan tho ting manh 25%, dat
Yov). 71.400 ty dong.
(ty dong) Doanh thu bao hiém nhan tho va phi nhan tho Tang trwédng doanh thu nhan tho va phi nhan tho
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Source: MOF,IAV, Mirae Asset
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Doanh thu phi bdo hiém nhan tho dat khodng 149.200 ty déng, gidm 5%. Da giam da dugc ham lai so v4i nam 2023 doanh
thu sut gidm & mdrc 11%. Ching toi ky vong nam 2025 sé la nam da gidm két thic va toan nganh bat dau phuc hai.

BVH la DNBH nhan tho duy nhat dugc niém yét trén san vdi thi phan tir nam 2022 dén nay c6 su phuc hoi dang ké. Tinh dén 8
thang dau nam thi phan da trd lai mirc 22,5%. Cao hon mdrc trung binh 21,3% tir nam 2015 dén hién tai. Thé hién su phuc hoi
trng budc trong mang nhan tho ctia BVH.

Co cau doanh thu phi bdo hiém nhan tho Thi phan doanh thu bdo hiém nhan tho
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« Doanh thu bdo hiém phi nhan tho tdng trudng manh 10,2%, dat 78.300 ty déng trong khi toan nganh van chua thoat khdi suy giam.
Top 3 &ng 1&n trong thi phan van dugc gilr nguyén: PVI - BVH - BMI véi toc d6 tang trudng so va@i cung ky dat 1an lugt 21% - 3% - 7%.

« Sy tang trudng tich cuc ca nganh bado hiém phi nhan tho c6 thé dugc ly gidi bdi méi quan hé chat ché gitra doanh thu clia nganh nay
vGi su phat trién chung clia nén kinh té. Hoat ddng san xuat, kinh doanh va dich vu cang mé& réng thi nhu cau bdo hiém cang gia tang.

Vi téc do tang trudng GDP clia Viét Nam vugt 7%, day chinh 1a nén tang thac day sy gia tdng trong doanh thu phi bdo hiém.

Thi phan doanh thu bao hiém phi nhan tho

Ty trong doanh thu theo nghiép vu bao hiém
2015-2024

25%

20%

15%

10%
e

5%

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
B B3o him strc khde m Bao hiém xe co giGi ® Bao hiém chdy nd M Bao hiém taisan M Khac e B30 /{8t e P\/| e B30 Mlinh e PT| e PJ|CO

Source: MOF,IAV, Mirae Asset



PONG LUC HOI PHUC MIRAE ASSET

Securities

- Tang trudng mang phi nhan tho gia tang khi GDP dugc du bao

tang trudng 8%. GDP tang gilp tang nhu cau bao hiém, tao tién dé

Cdng nghé phat A Thong tw hudng

thuan lgi cho su phat trién cda thi trudng bdo hiém phi nhéan tho, trién manh mé |
. = 2 - 2 2 - - N . - va ap dung Ty lé tham nhap dan chi tiét Luat
khi nhu cau bao hiém tai san, bao hiém rui ro tir cac du an ha tang trong tat ca cac bao hidm/GDP Km&?%g% téago
trong diém ngay cang gia tdng. Nén kinh té& phuc hbi ciing 1a déng g(':i'udo?%?aﬂ‘:f thap “chinh thirc duoc
' ban hanh
Iwc cho mang nhan tho héi phuc trong trung han. nganh bao hiém
« Théong tu 34: Nhirng dau hiéu néi léng d6i véi kénh
bancassurance. NHNN Viét Nam da ban hanh Théng tu
34/2024/TT-NHNN quy dinh vé gidy phép kinh doanh ctia cdc NHTM.
A . e LA s . : Tang trudng GDP (%)
Théng tu nay dem lai tin hiéu tich cuc cho hoat déng kinh doanh
9.00% 8.02% 8.00%

bancassurance véi viéc cho phép cac NHTM tham gia ban bao hiém 800%

. 7.09%
a . ? ~ 2 . R 7.00% /
nhan tho theo quy dinh cua Luat Bao hiém. /
6.00% 5.05%
? ~ ~ ~ ? o~ . oA oA A rd 5.00% -

« Ty lé tham nhap bao hiém/GDP tai Viét Nam hién nay dao dong &

4.00% 2.91% .
murc 2,3% - 2,8%, thap hon so v&i muc trung binh 3,35% cla khoi 3.00% ..-\15_8/
’ A Aoy > N e Iaim \ A, . 2.00% '
ASEAN, 5,37% cua chau A va 6,3% cua thé gidi. biéu nay cho thay thi 1.00%
trudng bao hiém tai Viét Nam van con rat nhiéu tiém nang dé phat O . . s o -

trién va mé rong.

Source: Vietham Report, Mirae Asset téng hop
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«  Trong nam 2025, chdng toi ky vong téng tai san cdia cdc DNBH Chuai gia tri nganh bao hiém

phi nhan tho tang 5%; cac DNBH nhan tho udc tang 8% YoY.

« Vé khia canh dau tu trd lai nén kinh t€, ching téi cung quan Ngudn tao tién: Phi bdo hiém tir
e e L, , ; ) . i khach hang (doanh nghiép & ca
diém theo B6 Tai chinh udc tinh cia cac DNBH phi nhan tho udc nhan). L3i dau tu tir viec tai dau tu

d Ve 3 3c t3 2% on tien thu dugc.
tang 5,77%, tr cac DNBH nhan tho udc tang 5,4% so v&i nam nguon tien thu dugc

2024.
+  Dudi géc d6 dau tu vao nén kinh té, ching t6i déng quan diém [ phan phéi: Ban hang truc| Hoat ddng bao hiém: Cung cap

L A T Lz N . A > - . A ti€p, dai ly (truc ti€p tu van & dich vu bdo hiém. Doanh nghiép
v0i BO Tai chinh rang cac doanh nghiép bao hiém phi nhan tho ban). Bancassurance (ban qua tai bao hiém gitp chia sé rdi ro.

ngan hang). Insurtech (rng dung B6i thudng chi tra khi cé sy kién
| cong nghé dé ban bao hiém). bdo hiém xay ra.

du kién tang trudng 5,77%, trong khi cac doanh nghiép bao
hi€ém nhan tho uéc tinh tang 5,4% so v&i nam 2024.

Tong tai san nganh bao hiém

1200000 9.0% . . .
8.0% San pham bao hiém: Bao hiém
1000000 . " . ) "
7.0% nhan tho va phi nhan tho.

6.0%
5.0%

800000
600000

4.0%
400000 3.0%

, | III | | 0.0%

2.0%
200000
2020 2021 2022 2023 2024

1.0%

Source: Mirae Asset tbng hop

s T3i san DNBH phi nhan tho mmmm Tai san DNBH nhan tho  Téng tai sn === Tang trwdng GDP
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KQKD nam 2024 ctia cac DNBH ghi nhan tong doanh thu +2,5% YoY va LNST +1,6% YoY. Nguyén nhan cuda viéc bién LNST gidm chd yéu dén
tlr Igi nhuan hoat déng tai chinh suy giam hon 377 ty dong. Néu loai trir BVH lIa DNBH nhan tho duy nhat trong bang, doanh thu mang phi
nhan tho +5,6% YoY va LNST -7,5% YoY.

Cac DNBH phi nhan tho ghi nhan mdrc gidm LNST dang ké trir BIC, PGI, PTI. Ngoai ra, Igi nhuan gbép hoat déng kinh doanh bao hiém cling
ghi nhan diém sang khi tang 88% YoY, danh dau tin hiéu héi phuc ctia nganh bao hiém.

HOSE Bao hiém phi nhan tho 3,630 4,264 17.5% 500 9.6%
BMI HOSE Bdo hiém phinhan tho 4,720 5,123 8.5% 329 238 -27.8%
MIG HOSE Bdo hiém phinhan tho 3,594 3,641 1.3% 281 238 -15.0%
PGI HOSE Bdo hiém phi nhan tho 3,226 3,418 6.0% 229 232 1.4%
PTI HNX Bdo hiém phinhan tho 4,878 3,891 -20.2% 253 324 28.1%
PVI HNX Bdo hiém phinhan tho 6,515 7,535 15.7% 1,007 887 -11.8%
ABI UPCoM Bdo hiém phinhan tho 2,018 2,153 6.7% 246 205 -16.9%
AIC UPCoM Bdo hiém phinhan tho 1,988 2,356 18.5% 25 11 -53.8%
BHI UPCoM Bdo hiém phinhan tho 2,630 2,885 9.7% 15 8 -47.7%
BLI UPCoM Bdo hiém phinhan tho 1,258 1,251 -0.6% 89 65 -26.7%
BVH HOSE Bao hiém nhan tho 40,080 39,862 -0.5% 1,860 2,157 16.0%

Téng 74,539 76,379 2.5% 4,789 4,866 1.6%

Source: Fiinpro, Mirae Asset
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Xét vé toan bd cac co phiéu dugc niém yét trén 2 san: HOSE, HNX, UPCOM. C4c chi sé vé hiéu qua tai chinh dang nghiéng vé cac

doanh nghiép nhu BIC, BVH, PTI khi ROE c6 su cai thién, gitp cho EPS nam 2024 cuia BIC va PTI c6 murc vuat troi hon 4000 d/cp.

nghiép.
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P/E, P/B MOT SO DOANH NGHIEP TRONG NGANH MIRAE ASSET
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Phan I&n cac doanh nghiép bao hiém hién cé mdc P/B tiém can trung vi 5 nam, cho thay thi trudng da dinh gia hgp ly gia tri noi
tai ca nhém nay.
Tuy nhién, mot s6 doanh nghiép nhu BLI, PRE, PTI van dang giao dich v&i mirc P/B thdp. D& nhirng doanh nghiép nay dugc

dinh gid cao hon, can thém thoi gian cho qua trinh phuc hoéi va tang trudng trong trung han.

b Y > o~ b Y ? o~
P/B nganh bao hiém P/E nganh bao hiém
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Source: Fiinpro, Mirae Asset tng hop



Tap doan Bao Viét (BVH)

Phong thu trudc rii ro ldi suat
» Tap doan Bao Viét (BVH) la tap doan tai chinh - bdo hiém. BVH cung cdp cac san pham va dich vu da dang, bao gém bao hiém nhan tho, bao
hiém phi nhan tho, quan ly quy dau tu, chirng khodan, va cac dich vu tai chinh khac. Theo B Tai chinh, trong 8 thang dau nam 2024, BVH
Khuyén nghi Ta ng ty trong chiém thi phan & mang phi nhan tho la 12,68% (ding thir 2 sau PVI) va nhan tho dan dau (v&i 16,4% két qua khai thac mdi va 22,5% thi phan
) ’ téng doanh thu phi bao hiém).
* Trong ndm 2024, doanh thu hgp nhét dat 39.862 ty dong (-1% YoY) va LNTT dat 2.620 ty dong (+17% YoY), dén tur cac khoan du phong
- va chi phi bdo hiém gidm, déng thdi mirc 16 tir hoat dong kinh doanh bao hiém cting gidm manh tir hon 2.500 ty VND xuéng 980 ty
BAOVIET | = VND (-61% YoY). KQKD Q4/2024 cling ghi nhan sy an tugng khi Igi nhuan gép duong dugc ghi nhan sau 8 quy 160 gdp lién tiép do chi
TAP BOAN BAO VIET phi dén bu va du phong gidm. Tong tai san tiép tuc tang trudng dat 251.217 ty dong (+14% YoY).
» Mang bao hiém nhéan tho: thi phan ti€p tuc phuc héi tir nén giad thap nhat khodng 19% vao nam 2022 I&én 22,5% nam 2024. Nam 2024,
P —— phi bdo hiém nhan tho dat 32.159 ty déng (-1% YoY) .
Email: thao.htt@miraeasset.com.vn +84 28 3910 222 » Mang bao hiém phi nhan tho: thi phan gidm dan tir nam 2019 dén nam 2024, vdi ty 1é thi phan gidam tir 20,3% xuéng 12,68%. Trong
Gia dong ctra (14/02/2025) 54.400 nam 2024, phll bao hiém phl nhan thO dat 10.456 ty déng (+ 3% YOY)
62100 ¢ Triénvong 2025: ching toi du bdo KQKD dy kién ti€p tuc cai thién nhd (1) Doanh thu thuan tang trudng nhe; (2) Bién Igi nhuan cai thién nhg

Gid muc tiéu (12 thang) t6i wu hoa chi phi va hiéu qua kinh doanh bao hiém dan cai thién; (3) Doanh thu tai chinh gép phan 16n nho ty trong phan bé tai san on

Loi nhuan ky vong 14.1% dinh v&i 89% la cac khodn dau tu hudng lgi tir mat bang 1ai suat cao hon.

* Du phdng va dinh gia: Chung t6i ky vong doanh thu thuan FY2025 la 40.569 ty dong (+2% YoY) va LNTT 2.801 ty dong (+7% YoY) véi doanh
thu tai chinh dat 12.810 ty dong (+1% YoY). Chung tbi udc tinh EPS du kién cho nam 2025 dat 3,037 déng/cp, twong Ung véi mic P/E forward

Tang trudng EPS (25F, %) 8.1 & mirc 17,9 lan. Chung téi danh gia tich cuc BVH: 1) Bién lgi nhuan tiép tuc dugc cai thién; 2) Trién vong phuc hoi cda nganh bao hiém; (3) C6

tirc bang tién déu qua cac nam.

L&i rong (25F, ty dong) 2255

P/E (25F, x) 17.9

Vén hoé (ty dong) 39863 (%) VN-Index BVH VN FY2020  FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)
SLCP dang luu hanh (triéu cp) 742 130 Doanh thu (ty dong) 43,313 45,754 50,110 53,177 52,035 53,959
Ty 1& CP ty do chuyén nhugng (%) 34.9 125 LNHDKD (ty dong) 2,574 2,598 2,637 3,882 3,525 3,777
Ty I& s& hiru clia NDTNN (%) 265 1 Ty 1& LNHDKD (%) 5.9 5.7 5.3 73 6.8 7.0
Beta (12M) 09 ' Lai rong (ty dong) 1,598 1,912 1,551 1,785 2,085 2,255
Gia thdp nhat 52 tuan (VND) 38,200 e A EPS (VND) 2,097 2,526 2,039 2,404 2,809 3,037
Gia cao nhét 52 tuan (VND) 55,700 e Nf’ VWW‘{ UW ROE (%) 7.9 9.1 73 8.6 9.5 9.1
(%) ™ 3M  12M v P/E (x) 315 22.2 22.9 16.4 18.0 17.9
Tuyét doi 6.5 233 27.9 :Z P/B (x) 24 2.0 1.7 1.4 1.7 1.6
Tuong ddi 34 19.6 221 Feb24  Apr24  Jun24  Aug24  Oct24  Dec24  Feb2s (G tirc/thi gia (%) 1.2 1.6 6.5 24 2.0 1.8

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



Mién trur trach nhiém e
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« Bao cdo dugc viét va phat hanh badi Chirng khoan Mirae Asset. Bao cdo dugc thuc hién dua trén nguon théng tin dang
tin cay vao thoi diém cong bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé dd chinh xac, tinh céng bang va day
dd cha nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap thong tin cho cac to chirc dau tu cling nhu cac
nha dau tu ca nhan cdia Chirng khodn Mirae Asset, cac doi tugng cé kién thirc vé moi truong kinh doanh dia phuong,
phap luat cing nhu nguyén tac ké toan.

« Bao cdo khong mang tinh chat md&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao cdo nay. Bao
cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cédo cé thé thay déi ma khong can théng béo trudc. Tinh hinh hoat ddng trong qua khr khéng
nhat thiét s& dién ra twong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc ddm béo va co thé
Xay ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam ddéc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phéap ly nao doi vai bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

« Chirng Khodn Mirae Asset, cac chi nhanh, gidam doc, nhan vién va cac dai ly c6 thé thuc hién hoac dé nghi cac giao dich
mua hoac ban bat ky loai chirng khodn hodc céng cu tai chinh nao vao bat ky thai diém nao. Chirng khoan Mirae Asset
va cac chi nhanh cé thé da, dang hodc sé c6 méi quan hé kinh doanh véi cac cong ty cha thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hoac cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdng dugc saochép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan bang van ban ctia Chirng khodn Mirae Asset.
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