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Khuyén nghi dau tu

Béo hiém,
Hoat dong chinh Taichinh | T4p doan Bao Viét 1a mot trong nhiing tap doan tai chinh lon nhat Viat
8,338 . .
V<,>n 30 hitu (ty VND) Nam. Hién Bao Viét ding dau thi phan bao hiém phi nhan tho va ding
Vén héa thi truong (ty VND) 18,050 e i trusna bio hidm nhan the. Cac It i chinh khé
Ty 1é kndi ngoai (%) 1031 | tho 2 trong thi truong bao hiém nhan tho. Cac 1’nh vuc tai chin ac
Ty 1¢ quéc hitu(%) 77.54 | Bao Viét ciing dat dugc nhitng thanh tyu nhat dinh. Toc do ting
Ty 1¢ HDQT(%) 0.6 | truong doanh thu va loi nhuan nim 2008 va 9 thang dau nim 2009 kha
20 o i 4n twong. Nganh Bao hiém, Ngan hang, Ching khodn duoc xem la
N 3 D 0 ( A - \ - A - A - A 7 - 2 A A by A r
xuégagén h%lrlﬁ ;LI: Xep loai con nhiéu tiém nang dé phat trién nén co hoi cho BVH la rat I6n.

Nhirng diém chay

» Hoat dégng theo md hinh cong ty me - cong ty con trong

Co ciu doanh thu cac linh vuc Bdo hiém, chiing khoan, ngan hang, qudn

7.50%) ly quy, diu ...
1.00% | _

> Nha méc van nam gii mgt ty trong lon, 77.54% thugc
vé By Tai chinh, 3.56% thugc vé SCIC. Co dong chién

1 BH phi nhan the r N 7 - 0
B BH nhan tho luwgc nwoc ngoai la HSBC Insurance nam gi@# 10.31%.
W QuyBv

> BVH hign dirng dau ci nwéc vé BH phi nhan thg vgi
30.4% thj phan, ding thir 2 vé BH nhan the véi 33.13%
thi phan.

» Cong ty qudn ly quy Bdo Viét 1a mgt trong 5 cong ty
qudn Iy quy lén nhdt VN nam 2008 véi quy mo tai san
qudn ly ding ther 2.

B Khac

> Cong ty CK Bdo Viér dung thir 8 vé thi phan moi gidi,
chieém 3.37% tong thi phan. BVH nam 52% vén diéu 1¢
cua Ngan hang TMCP Bdo Viét.

> 3 quy dau nam 2009, doanh thu va lpi nhugn ldn lwot

m Valume: 239,310 (x| o . . o
tang 13%, 195% so vdi cd nam 20008.
Q1-09 Q2-09 Q3-09 Q4-09 2009 2010F

Doanh thu (triéu dong) 1,722,370 1,803,133 5,637,035 3,206,889 11,477,679 12,702,228
Tang truong QoQ,YoY 4.70% 212.60% -43.10% 69.60% 10.70%
Ty 1€ loi nhuan gop trén doanh thu 27.40% 26.10% 16.50% 24.70% 21.20% 22.30%
Ty 1€ loi nhuan thuan trén doanh thu 20.10% 11.50% 13.50% 25.80% 17% 21%
Loi nhuan sau thué (triéu dong) 285,714 185,195 760,010 723,750 1,954,669 2,675,653
Tang truong QoQ,YoY -35% 310% -5% 500% 37%
EPS (Ddng) 485 231 1,120 1,066 2,902 3,605
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CO CAU SO HU'U BVH
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3.56% , 8,
10.31A

B Nhanuéc
HSBC Insurance

B SCIC

B C6 dong ndi ba

B Khac

BVH hi¢n dirng dau ci nwéc vé BH phi
nhan the vai 30.4% thi phan, ding thir 2
vé BH nhan the véi 33.13% thi phan.

Cong ty qudn ly quy Bao Vigt 1a mgt trong
5 cdng ty quan ly quy lén nhat VN ndam
2008 vai quy mé tai sdn qudn Iy ding thir
2.

Cong ty CK Bdo Vigr ding thir 8 vé thi
phan mai gigi, chiem 3.37% tong thi phan.

PHAN TICH TAP POAN BAO VIET

GIOI THIEU CONG TY

Tén cong ty : Tap doan Bao Viét
Ma giao dich : BVH San giao dich: Hose

Pia chi : S6 8 L& Thai T6, quan Hoang Kiém, Ha Noi
Dién thoai  : (84-4) 39289999
Website : www.baoviet.com.vn

Bao Viét tién than 1a cong ty Bao hiém VN, hoat dong véi s6 von
diéu ¢ 10 triéu déng. Nam 2003, Bao Viét duoc chuyén thanh
Tap doan Tai chinh — Bao hiém Bao Viét va duoc ¢6 phan hoa
vao nam 2007 Véi co cdu s¢ hitu nhu sau:

e Nha nudc: 77.54%

e HSBC Insurance: 10.31%

e SCIC: 3.56% (nhan chuyén nhugng phan vén gop tir Tap

doan Cong nghiép tau thuy Vinashin vao thang 10/2009).

Cudi thang 12 vira qua, Dai hoi cd dong ciia BVH d4 théng qua
viéc ting von diéu 1& tir 5,730 ty 1én 6,267 ty dong bang cach
phéat hanh riéng l¢ cho c6 dong chién lwoc HSBC Insurance véi
gia 35,000 ddng/cd phiéu.

Hién tai, Bao Viét dang hoat dong theg md hinh cong ty me -
cbng ty con trong cac linh vuc Bao hiém, Chung khoan, Ngan
hang, Quan ly Quy...

1. Mang kinh doanh Bao hiém:

BVH c6 Téng cong ty BH Bao Viét, Téng cong ty Bao Viét nhan
tho, cong ty lién doanh BH qudc té VN hoat dong trong linh vyc
bao hiém nhan tho va phi nhan tho. Hién BVH dung dau ca nude
vé bao hiém phi nhan tho vé&i 30.4% thj phan, thé manh 1a c4c san
pham BH xe co gidi, bao hiém hoa hoan, bao hiém tau thay... va
dung thir 2 v& BH nhan tho voi 33.13% thi phan, chi sau
Prudential v&i thi phan 50%. Trong BH nhan tho, 96% la bao
hiém sinh ky.

2. Mang quan ly quy:

Coéng ty quan ly quy Bao Viét 1a mot trong 5 cong ty quan ly quy
I6n nhét trong nam 2008, hoat dong vai s6 von diéu 1é 50 ty, do
tap doan Bao Viét so hitu 100%. Tong tai san do cong ty quan ly
ngdy cang ting, dén nay da dat 14,325 ty gilp cong ty tré thanh 1
trong 2 cong ty quan ly quy c6 tong tai san quan Iy I6n nhat VN.

3. Mang kinh doanh chirng khoén:

BVH nam 59.91% vén diéu ¢ tai cng ty chiing khoén Béo Vigt,
la mot trong 10 cong ty chirng khoan dan dau thi phan moi gioi
trong nam 2009, chiém 3.37% tong thi phan. Trong nam 2008 do
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BVH nim 52% vén diéu |é ciia Ngan hang
TMCP Bdo Vigt. Ngan hang méi chi di vio
hoat déng tir cudi nim 2008, da dong gop
47 ty dong lei nhudn cho tdp doan trong 9
thang dau nim 2009.

3 quy déu nam 2009, doanh thu va lgi
nhudn lan lwet ting 13%, 195% so voi cd
nam 20008.

CO CAU DOANH THU VA LOT NHUAN Q1 2009
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PHAN TICH TAP POAN BAO VIET

thi truong ching khoan sut giam manh, cong ty phai trich 1ap du
phong cao dan den khoan 16 452 ty dong. Nhung sang nam 2009
cong ty s€ duogc hudng lgi tur viéc phuc hoi caa thi truong.

4. Mang ngan hang:

Ngan hang TMCP Bao Viét ¢6 vbn diéu Ié 1a 1,500 ty dong trong
d6 BVH nam gitr 52%. Nam 2009 14 nim dau tién ngan hang di
vao hoat dong nén cac chi tidu vé ting truong, hiéu qua chua
duoc cao. Loi nhuan 3 quy dau nim 2009 dat 47 ty, chi chiém
2% tong thu nhap cia tap doan. Trudc mat ngan hang tap trung
phét trién vé co s& vat chat, he thong cong ngh¢ thong tin, quy
trlnh van hanh, doi ngii nhan sy dé dan mé rong thi phan va cang
¢ thwong hiéu. Pinh huéng cua NH Bao Viét 1a tré thanh mot
ngan hang béan ¢ hang dau VN vao nam 2015.

5. So' lwgc vé hoat ddng cia tap doan Bao Viét:

BVH ¢ toc do tang trueng doanh thu va loi nhuan khé 4n tuong.
9 thang dau nam 2009, doanh thu dat 9,162 ty dong, loi nhuan dat
1,481 ty, tang lan luot 13% va 195% so véi ca nam 2008.

Trong co cau doanh thu ciia BVH, doanh thu dén tir mang bao
hiém nhan tho 13 16n nhat, chiém trén 51% tong doanh thu, sau dé
toi mang bao hiém phi nhan tho chiém khoang 40%. Cac mang
dau tu, hoat dong tai chinh khéc chi chiém tir 8% - 9% doanh thu
cua tap doan.

Tuy chiém ty trong khé cao trong doanh thu nhung loi nhuan cua
2 mang bao hiém chi chiém xap xi 40% - 45% tong lgi nhuan.
Con mang dau tu tai chinh va dau tu vao cong ty con, lién két
lién doanh tuy chi chiém dudi 10% doanh thu nhung d4 dong gop
trén 50% lgi nhuan cho tap doan.

EPS 3 quy dau nim cua BVH dat 1,838 dong, du kién EPS ca
nam 2009 c6 thé dat 2,500 dong. Gia giao dich ngay 08/01/2010
cua BVH dat 31,500. P/E khoang 12.6. Pay chua phai la muc gia
hap dan dé dau tu vao BVH.
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TANG TRUONG DOANH THU VA EPS

TANG TRUONG DOANH THU VA EPS
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2006 2007 2008 2009(F) 2010(F)
Téng truéng (%)
Doanh thu 83.7% 69.6% 10.7%
Loi nhuan gop 52.2% 74.1% 16.6%
Loi nhuan kinh doanh -44.6% 387.5% 46.2%
L4i sau thué -55.6% 500.4% 36.9%
Phén tich kha ning lgi nhuin (%)
Ty I€ 1oi nhuan gop trén doanh thu 25% 21% 21% 22%
Ty I€ 1oi nhudn HDKD trén doanh thu 24.6% 7.4% 21.3% 28.2%
Ty I€ loi nhuan sau thué trén doanh thu 19.9% 4.8% 17.0% 21.1%
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KHUYEN CAO

Noi dung ban tin nay do Cong ty C6 phan Chitng khoan Mién Nam (MNSC) cung cap chi mang tinh chat tham
khao. Mic di moi thong tin déu dwoc thu thap tir cAc ngudn tin déng tin cdy, nhung MNSC khong dam bao tuyét
ddi do chinh xac cua thong tin va khdng chiu trach nhiém déi véi bat ky van dé nao lién quan dén viéc sir dung
ban tin nay.

Céc y kién, dy bao va ugc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, béo céo chi nham
muc dich cung cap thdng tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gii bat ctr c6
phiéu nao.

Bao cao nay la tai san cua Cong ty Cb phan Chimng khoan Mién Nam (MNSC). Khong ai duoc phep sao chep tai
san xuit, phat hanh ciing nhu tai phan phdi bdo céo nay vi bat cr muyc dich nao néu khoéng c6 sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thdng tin trong bao cao nay.

LIEN HE

Phong Phan tich — Cong ty ¢b phan chiing khoan Mién Nam

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuan, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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