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Ngay 26/01/2010

Gia tham chiéu 20,3004
P/E 2010 7.25
Gid muc tiéu 25,000
Thong tin co ban
San phim chinh Bao hiém
Vén s hitu (ty VND) 2,191
Vén hoéa thi truong (ty
VND) 1,578
S¢ hitu nudce ngodi (%) 26.4
S¢ hitu SCIC 50.7
Khuyén nghi gan nhit
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BAO CAO TONG CTCP BAO MINH

TONG CTCP BAO MINH - BMI
QUAN SAT

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

BMI hién 1a cong ty Bao hiém phi nhan tho 1én thir 3 tai Viét Nam véi 5 san
pham ndi bt 12 bao hiém chay nd (chiém 35% thi phin, dimg dau thi truong),
bao hiém xe co gi6i (18%, dimg thir 2), bao hiém hang hai (16%, dimg thir 3),
bao hiém con ngudi (20%), va bao hiém hang khdng (70%). Tuy bao hiém 1a
hoat dong chinh cua cong ty nhung hoat dong nay bt dau thua 15 tir nam 2007
do ty 18 chi tra bdi thuong chiém mot ty trong 16n trong doanh thu va cé xu
huéng ngay cang ting. Nhiing nim gan day, ngudn thu nhdp chinh cia cong ty
dén tir hoat dong dau tu tai chinh nhung co cu danh muc dau tu ciia BMI kha
can trong, da phén 12 tréi phiéu va tién giri ngan hang nén du bao két qua hoat
dong ciia BMI s& khong c6 gi dot bién nén khuyén nghi nha dau tu can nhic k§
truée khi lwa chon ddu tu vao BMI du hién tai, BMI dang dugc giao dich &
muc P/E kha tot 12 7.25 v6i mirc gia dong cira ngdy 26/01/2010 Ia 20,300 va
EPS u6c tinh ndm 2010 cua BMI vao khoang 2,800 déng.

Nhirng diém chu y

> BMI hién dang hoat dpng véi sé von diéu 1¢ 755 ty véi 59 cong ty thanh
vién, 2 cong ty lién doanh, 4,000 dai Iy va 1,819 can by CNV.

> Lacong ty bdo hiém phi nhin tho lon thir 3 tai Viégt Nam vdi sin phim
BH truyén thong 1a BH chay né, BH xe co gidi, BH hang hdai, BH con
ngwoi va BH hang khong.

A\

Thi trwomg muc tiéu la cac trung tam kinh té Ién nhw Tp. HCM, Ha N§i,
Hdi Phong, Pa Nang, Dong Nai.

Co ciu cé dong gﬁn} SCIC nim gii 50.7%, cic téng cong ty nim gii
17.9% va doi tac chién lwgc AXA.SA — Phap giir 16.65%.

Hogt dong kinh doanh BH thua 16 tiv nim 2007 do ty 1¢ chi trd boi
thuwong chiém mét ty trong lén trong doanh thu va cé xu huéng ngay
cang tang.

A\

A\

Chi phi hoa héng twong déi én dinh, chi phi bén hang va qudn Iy
doanh nghiép c¢é xu hwéng giam.

A\

Hogt dong dg"iu tw la hogt djng mang lai thu nhap chinh cho BMI
Danh muc dau tw kha cén trong, chii yéu Ia trai phiéu va tién gii.

Doanh thu (triéu dong) 356,174 326,268 309,040 388,506 1,379,987 1,627,319
Ting truong QoQ,YoY 20.80% -7.50% -4.90% -4.90% -0.10%  17.90%
Ty 1é lgi nhudn gop trén doanh thu 24.60%  31.20% 14.30%  2320%  2350%  23.30%
Ty 18 lgi nhun thuan trén doanh thu 9.90%  33.40% 3.90% 15.70% 15.70%  14.90%
Loi nhuan sau thué (tri¢u dong) 35,094 108,946 11,950 61,084 217,074 242,901
Ting truong QoQ,YoY -16.00%  249.00% -68.00%  -24.00%  20.00%  12.00%
EPS (Ddng) 465 1,399 140 715 2,719 2,842
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CAC PIEM CHINH
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Pugc co phin héa vao nim 2004 va hi¢n
dang niém yeét trén Hose.

Hoat dgng véi so von diéu Ié 755 ty véi 59
cong ty thanh vién, 2 cong ty lién doanh,
4,000 dai 1y va 1,819 can b CNV.

La cong ty bdo hiém phi nhén the lén thir
3 tgi Viét Nam véi sin phim BH truyén
thong I3 BH chéy né, BH xe co gidi, BH
hang hai, BH con ngwoi, BH hang
khong.

Thi trwong muc tieu la cac trung tam
kinh té lon nhu Tp. HCM, Ha Nji ,Hai
Phong, Pa Nang, Dong Nai.

SCIC hi¢n dang nim giik 50.7%, cc tong
cdng ty nam giw 17.9% va doi tic chién
lwoc AXA.SA — Phép gii 16.65%.

Thu phi BH géc nam 2008 ting 17% so
Voi 2007. 9 thang dau nam giam 1% so
Vdi cung Ky nam ngodi.

1. Gidi thiéu cong ty:

Téncongty : Tdng Cong ty cb phin Bao Minh
Ma giao dich: BMI

Ténviét tit : Bao Minh

Dja chi : 26 T6n That Pam, Quén 1, Tp. H5 Chi Minh
Dién thoai : (08) 829 4180

Website : www.baominh.com.vn

Téng cong ty CP Bao Minh tién than 12 Cong ty Bao hiém Thanh phd HS Chi
Minh dugc thanh lap vao nam 1994 véi 100% vén Nha nudce va truc thude Bo
Tai chinh. Nam 2004, cong ty duge ¢b phin hoa va chuyén sang mé hinh Téng
cong ty cd phan, dugc nlem yét tai Trung tdm giao dich CK Ha Noi nim 2006
va chuyén sang niém yét tai S giao dich CK TP.HCM vao thang 04/2008.

Hién BMI dang hoat dong vai s6 von diéu 1& 755 ty, ¢6 59 cong ty thanh vién, 2
cong ty lién doanh 1a Cong ty Bao hiém Lién hiép UIC (BMI nim 48,45%) va
Cong ty TNHH Bao hiém Nhéan tho Bao Minh CMG (nim 50%). Mang ludi
hoat dong ciia cong ty gdbm hon 4,000 dai 1y véi 1,819 can bo cong nhan vién
trén toan qudc..

2.Linh vurc hoat diong:

Linh vyuc hoat dong chinh cua Téng cong ty c‘(x) phin Bao Minh 14 kinh doanh
bao hiém, tai bao hiém, giam dinh ton that va dau tu.

BMI hién 1a cong ty Bao hiém phi nhan tho 16n thir 3 tai Viét Nam véi 5 san
pham noi bat 1a bao hiém chay nd (chiém 35% thi phan, ding dau thi truong),
bao hiém xe co gidi (18%, dimg thi 2 trén thi truong), bio hiém hang hai (16%,
dung thir 3), bao hiém con ngudi (20%), va bao hiém hang khong (70%).

Chién lugc phat trién cta cong ty 1a tap trung phat trlen hoat dong kinh doanh ¢
cac dia ban trong diém, ¢6 nhiéu tiém ning phat trién, bao gom cac trung tam
kinh té 16n nhu Tp.HCM, Ha Noi, Hai Phong, Da Ning, Pong Nai, Binh
Duong, Can Tho sau d6 m& rong ra cac khu vuc khac trong va ngoai nudc Voi
xu huéng giam déan ty trong san phim bao hiém duoc ban tryc tiép, ting dan ty
trong san phdm bao hiém dugc ban gian tiép qua cac kénh phan phdi nhu hé
thong méi gidi, dai Iy chuyén nghiép.

3. Co ciu co dong:

Tong cong ty Pau tu va kinh doanh nha nudc SCIC hién dang nim gitr 50.7%
s0 lugng ¢c6 phiéu cia BMI. Céc tong cong ty nha nudc nim gitr 17.9%, déi tac
chién luoc nudc ngodi AXA.SA — Phap nam giit 16.65% da hd trg rt nhidu cho
BMI trong viéc quan tri doanh nghiép, quan 1y rui ro, phat trién nghiép vu va
mo rong dai 1y.

4. Téc do tang truong:

Niam 2008, thu phi bao hiém gdc cua cong ty dat 2,019 ty ddng, tang 17% so véi
nam 2007. Tuy nhién sang 9 thang dau nam 2009, BMI chi dat 1,520 ty dong
thu phi bao hiém gdc, giam 1% so véi cing ky nam ngoai. Dy kién thu phi bao
hiém ca nam 2009 cua BMI ciing s& khong c6 gi dot bién so véi 2008.
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Hoat dgng kinh doanh BH thua 16 tir
nam 2007 do t 1¢ chi trd boi thwong
chiém mét 1y trong lon trong doanh thu
va co xu hwong ngay cang tang.

Chi phi hoa héng twong déi én dinh,
chi phi ban hang va qudn Iy doanh
nghiép cé xu hwong giam.

Hoar dong diu tw la hoat dong mang lai
thu nhgp chinh cho BMI. Danh muc
ddu tw khd cédn trong, chi yéu Ia trai
phiéu va tién givi.

9 thing diu 2009, tong Qi sin ting
15% so vdi cuoi 2008.

Udc tinh EPS cd nam 2010 ciia BMI
khodng 2,800 dong.

BAO CAO TONG CTCP BAO MINH

K& tir nim 2007 hoat dong kinh doanh bao hiém cua cong ty luén thua 15. Nam
2007, cong ty 15 95.5 ty, nim 2008 15 59.6 ty va 9 thang diu nim 2009 cong ty
15 89.5 ty do mirc chi tra bdi thudng bao hiém chiém mét ty trong kha 16n trong
téng doanh thu cta cong ty va c6 xu hudng ngay cang tang, tir 66% nam 2006
1&n 75% trong 3 quy dau niam 2009 va dinh diém 1a 77% trong nim 2008.

Chi phi hoa hdng twong d6i 6n dinh,dao dong tir 10% dén 12% tdng doanh thu
cua cong ty. Chi phi ban hang va quan 1y doanh nghiép ctia cong ty c6 xu hudng
giam, tir 42% niam 2005 xubng con 27% nam 2008 thé hién kha ning quan ly
cua cong ty ngdy cang hiéu qua. Tuy nhién muc giam cuia céc loai chi phi nay
khong du bu mire ting cua phi bdi thudng nén hoat dong bao hiém van bi thua
15.

Trong nhitng ndm gin day, hoat dong dau tu tai chinh lai 1 hoat dong mang lai
ngudn thu nhap chinh cho cong ty. Nam 2008, cong ty dwoc huong loi tir viéc
|4i suét tang cao d& gilp cong ty thu dugc 225 ty dong tir trai tirc va Ii tién gui,
chiém 67% tong doanh thu tir hoat dong tai chinh. Danh muc dau tu cia BMI
khé than trong, hau hét 1a cac khoan dau tu vao trai phiéu va tién giri co ky han.
Dau tu c¢b phiéu chi chiém khoang 13.4% va dau tu vao cong ty con, cong ty
lien két chi chiém 6.4% téng danh muc déu tu.

Téng tai san cua BMI giam nhe trong nim 2006 nhung sau d6 ting manh tir
1,439 ty 1én dén 3,108 ty vao nam 2007. 9 thang dau nam 2009, tong tai san cia
BMI dat 3,903 ty, ting 15% so v&i cubi nam 2008. Mirc vén diéu 18 cuia BMI
tang 75% ké tir nam 2005 tir 434 ty 1én 755 ty. Hién tai BMI chua ¢6 ké hoach
dé tang vbn diéu 1é.

V6i 75.5 triéu ¢ phiéu dang luu hanh va mirc gia dong cira ngay 26/01/2010 la
20,300, mirc v6n hoa ctia BMI 14 1,578 ty. Udc tinh EPS nam 2010 cua cong ty
la 2,800 dong, BMI dang giao dich & mirc P/E 7.25, tuong ddi thap so véi cac
doanh nghiép ciing nganh ciing nhu toan thi truong. Tuy nhién hoat dong chinh
cia BMI 12 bao hiém trong nhitng nim gin day déu thua 15, hoat dong dau tu
vbn di mang nhiéu yéu t6 rui ro va khdng 6n dinh nén kién nghi nha dau tu can
nhic ky ludng khi d4u tu vao ¢ phiéu BMIL
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Tang treong Doanh thu va EPS
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Tang truéng (%)
Doanh thu 46.9% 14.6% 27.0% -0.1% 17.9%
Lgi nhuan gop 15.6% -24.4% 31.7% 2.2% 16.9%
Loi nhuan trudce thué 14.0% 60.1% 27.5% 21.6% 29.6%
Loi nhuén sau thué 14.0% 31.8% 36.6% 19.7% 11.9%
EPS 14.0% -24.3% 32.3% 16.8% 4.5%
Phan tich kha ning lgi nhuin (%)
Ty 1€ loi nhuin gdp trén doanh thu 43% 34% 22% 23.5% 23.3%
Ty 1€ loi nhuan trudc thué trén doanh thu 13.7% 10.6% 14.8% 14.9% 18.1%
Ty 1€ loi nhuan sau thué trén doanh thu 13.7% 10.6% 12.2% 13.1% 15.7%
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KHUYEN CAQ

Noi dung ban tin nay do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
Muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Bao cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy vi bit cir muc dich ndo néu khong co sy dong y cia
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TIiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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