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Bao cao cap nhat

Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX

Biéu do gia

Thong tin ¢ phiéu vao ngay 09/06/2010

Gia CP (dbng) 24,900
S6 lwong niém yét hién tai 139,792,500
Sé lwgng CP dang Iwu hanh 139,792,500
Gia cao nhét trong 52 tuan 37,000
Gia th&p nhét trong 52 tuan 22,800
Thay déi gia trong 3 thang 33.9%
Thay dbi gia trong 6 thang 41.8%
Thay ddi gia trong 12 thang -4.2%
Khéi lwgng giao dich (cp) 366,900
Gia tri giao dich (triéu ddng) 8,901
GT vdn héa t.t (triéu dong) 3,480,833
GT vén hoa t.t (trieu USD) 192.42
Sb lwgng dwoc phép s& hiru 68,498,325
S6 lwgng con duwoc phép mua 36,324,185
% s& hiru nwée ngoai 23.0%
% gi¢i han s& hru nwdc ngoai 49.0%
Chi s6 chinh
Bon vj: ty déng 2008 2009
Téng tai san 4,918 5,922
Téng vén CSH 2,284 2,416
Doanh thu thuan 838 1,262
LN trwdce thue 172 220
LN rong cho nam tai chinh 163 176

Nguén: Céng ty

Cac chi s6 then chét 2008 2009
Chi s6 thanh toan

- Hé sb thanh toan hién hanh  117.6% 103.5%
- Hé s6 thanh toan nhanh 95.6% 84.2%
Chi s6 sinh loi

- Ty suét loi nhuan gop 26.0% 12.1%
- Ty suét loi nhuan rong 8.0% 6.7%
- ROA 3.5% 3.3%
- ROE 8.1% 7.5%
Chi sb hoat dong

- Ty 16 gite lai 46.0% 42.8%
- Ty 16 bdi thuong (1) 355%  43.2%
- I:Ié s? chl‘phi/Doanh thu phi 38.5% 44.8%
bao hieém rong (2)

- Ty 18 két hop (1+2) 74.0% 87.9%
- Ty suét LN/vbn dau tw (ROI) 36% 59%

Nguén: Céng ty

Chuyén vién phan tich - Nguyén Thj Thuy Linh
linh.ntt@hsc.com.vn
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Théng tin co ban

Chi tiéu chinh (triéu déng) FY2008 ) FY2009 | yly (%) FY2010F | yly (%)
Doanh thu phi BH géc 2,020,554 26.4% 2,770,000  37.1% 3,050,000 10.1%
Doanh thu phi nhan t&i BH 125,959 45.8% 198,688  57.7% 270,000  359%
Loi nhuan gop hoat dong bao hidm 4,661 -90.3% 19,270 313.5% 34,951 81.4%
Loi nhuan hoat ddng tai chinh 166,476 15.7% 200,113 20.2% 294,264  47.0%
Loi nhuan truéc thué 171,701 -31.3% 220,085  28.2% 329215 49.6%
Loi nhuan sau thué 171,701 -31.3% 198326  155% 288,063  452%
Loi nhuan thudc v& cb dong 163,154 -27.5% 176,226 8.0% 253,496  43.8%
ROAA 3.46% 3.25% 3.55%

ROAE 8.10% 7.50% 8.37%

Fva0s | oo | Paoos | e | PV | yee

Vén diéu l& 1,035,500 1,035,500 1,600,000
S6 ¢b phiéu lvu hanh binh quan 93,531,967 103,550,000 125,197,336
Vén chi s& hivu 2,284,312 2,415,669 3,643,144
EPS co ban 1,744 -50.9% 1,702 -2.4% 2,025 19.0%
Gia tri s6 sach méi cd phiéu co ban 19,939 16.3% 22,594 13.3% 22,508 -0.4%
Gia tri von hoa thj trwong (ty VND) 2,796 3,952
GT vén héa thj trwong (triéu USD) 147 208
Gia hién tai 27,000 24,700
P/E 15.87 12.20
P/B 1.19 1.10

Nguén: PVI, HSC;Ghi chi: Giad ném 2010 tai ngay 9/6/2010

PVI — Cap nhat KQKD Quy 1 va PHCD

PVI da céng bé viéc ban cé phan cho mét déi tac chién luoc méi, 1a Quy
Dau tw Oman. Quy nay sé mua téng coéng 202.1 ty déng vén diéu 16 ting
thém cta PVI v&i gia 40,000d/cp, dem lai téng gié tri thang dw vén cé phén
khodng 606 ty déng cho céng ty. Theo do, OIF sé ndm giir khodng 12.6%
téng lwong cé phiéu dang lu hanh cda PVI sau khi tang vén.

Chuing t6i nhin nhan rang OIF vé can ban la quy dau tw tai chinh c6 thé déng
vai tro quan trong trong viéc giup PVI tiép can céac hop déng néang lwong tai
khu vire Trung Boéng ca dwdi phwong dién cung cép dich vu bdo hiém Ian
phuong dién tim kiém co héi dau tuw.

PVI da céng bé két qué kinh doanh Q1 véi loi nhuén trwéc thué dat 98 ty
déng (tdng 24.7%), trong d6 83 ty déng Ia tir loi nhuén tir phi bdo hiém (tdng
4.5%) va 15 ty déng tir loi nhudn déu tw (Q1/2009 hoat déng déu tw cda PVI
16 0.6 ty déng). Chiing téi cho rdng con sé nay van chwa phan énh hét trién
vong lgi nhuén cta céng ty trong ndm nay.

Dwa trén mé hinh loi nhuén ctia HSC, chiing téi dw béo Ioi nhuén truéc thué
n&m 2010 sé vao khodng 329 ty déng (tdng 50%); trong d6 25 ty déng tir loi
nhuén tir mang bao hiém va 316 ty déng loi nhuan ttr hoat dong déu tuw tai
chinh. Tir dé, loi nhuén thuén sau thué dat 288 ty déng, ting 45.2%. BVPS
va EPS dw phéng ndm 2010 sé lan luot dat 22,508d/cp va 2,025d/cp.

V6i mure gid ngay hém nay la 28,800d/cp sau khi chét quyén phét hanh
thém, twong dwong 26,900d/cp vao ngay chét quyén nhan cé tirc tién mét,
va 35,250d/cp khi chwa chét céc quyén, cé phiéu PVI cé P/E va P/B dw
phoéng la 13.28 va 1.2 I4n; cao hon so véi binh quén nganh tai chinh xét

vé P/E dw phéng 2010 (1a 12 I4n) nhung thdp hon nhiéu néu xét vé P/B dw
phoéng (la 1.8 1&n, P/B qué khir la Ia 2.2 1&n). P/B va P/E dw phéng binh quéan
nganh cé bao gém céc cac ngén hang.
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Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX

Tai PHCDTNcUa PVI td chirc ngay 20/4/2010, cac cb
dong da thong qua k& hoach chia ¢b tlrc nam 2009
bang tién mat v&i ty 1& 12% ménh gia va tam &ng cb
tirc v&i ty 1€ 7% ménh gia cho Q1/2010. Cong ty dw
kién tra cd tirc bang tién mét vao thang 5/2010 va theo
murc gia clia ngay 22/4/2010 1a 28,800d/cp, thi ty 1& cd
tirc/gia ndm 2009 |a 4.17%. Ciing tai PHCDTN, cac ¢
dong da thong qua ké hoach ting vén Ién 1.6 nghin
ty dong, theo do, cac c6 dong hién hiru s& dwoc phat
hanh quyen mua voi ty l& 20:7 (20 cb phiéu s& hivu sé
duoc quyen mua 7 cd phiéu mo’l) véi gid mua bang
ménh gia dé tang von thém 362 ty déng. Ngay glao dich
khong huong quyén 13 ‘ngay 16/4/2010. Phan vén tang
s& dwoc bd sung vao vén kinh doanh ctia cdng ty nham
m& rdng mang kinh doanh bao hiém va quy mé cla cac
khoan dau tw dai han.

Tai PHCD, PVI da coéng bd viéc ban cbé phan cho mét
ddi tac chién lwoc méi, la Quy Dau tw Oman. Quy nay
s& mua tdng cong 202.1 ty ddng vén diéu I tang thém
cla PVI vo’i gia 40,000d/cp, dem lai tdng gia tri thang
dw vén cb phan khoang 606 ty dong cho céng ty Theo
do, OIF sé nam gilr khoang 12.6% tong lwong cb phiéu
dang lwu hanh cta PVI sau khi tang von. PVI cling dy
kién phat hanh thém 362 ty ddng tri gia cb phiéu cho
cho ¢ déng hién hiru v&i ty 1& phat hanh 1a 20:7 véi gia
mua b&ng ménh gia. Chung t6i nhin nhan rng OIF vé
cén ban 1a qu§ dau tw tai chinh cé thé déng vai trd quan
trong trong viéc gitp PVI tiép can cac hop ddng ndng
lwong tai khu vwc Trung Bong cad dwdi phwong dién
cung cap dich vu bao hiém Ian phwong dién tim kiém
co hdi dau tw. Bén canh dd, quy OIF cé bé day kinh
nghiém trong viéc danh gia va quan ly rdi ro dbi véi cac
dw an nang lveng. V&i mire gia cao hon gia thj trwedng
ma quy OIF tra dé mua cd phiéu cia PVI cho thay quy
nay tin twéng vao tiém ning loi nhuan trong twong lai
cua PVI.

DHCD ciing da thong qua viéc trich lap quy khen thuwdng
cho can b6 cong nhan vién véi ty 1& 12% lgi nhuan
thun sau thué, 1a ty |& trung binh so v&i cac cong ty tai
chinh khac. K& hoach niém yét cb phiéu & nwéc ngoai
cling da dwoc théng qua (nhiéu kha nang Ia sé niém
yét trén san chivrng khoan Singapo). Chting téi cho réng
viéc niém yét nay sé dién ra s&m nhét la vao Q4 nam
nay. Trén thwc té, hau hét cac cong ty mudn niém yét cd
phiéu tai nwéc ngoai déu gdp phai nhiéu tha tuc gidy to
ciing nhw cac diéu kién niém yét khat khe.

Nam 2010, PVI dat k& hoach 4,028 ty ddng doanh thu,
tang 13% so v&i ndm trwde, va 330 ty ddng loi nhuan
thuan trwdc thué, tdng 50% so véi nam trwde, mire tra
co tirc la 15% bang tién mét (trong d6 7% sé dwoc (rng
trwdc vao thang 5/2010 va 8% sé dwoc tra theo sd vén
diéu I& ma&i 1a 1.6 nghin ty déng), ty 1& cb tirc/thi gia l1a
5.2%.

Ké hoach loi nhuan tr mang bao hiém la 6.8 ty ddng,
gidm 65% so v&i nam trwdc. Loi nhuan nam 2009 cla
mang bao hiém dat 20 ty ddng, va PVI la cong ty c6 loi
nhuén ti bao hiém cao thr hai sau Bao Viét. Hau hét
cac cong ty bdo hiém 16 dbi véi mang nghiép vu béo
hiém. Chung t6i cho rang PVI da dwa ra ké hoach loi
nhuan thap cho nam nay. Trén thwc t&, HSCcho rang
PVI c6 thé dat dwoc két qua kinh doanh kha quan hon
so voi ké hoach dé ra do viéc tang von diéu 18 co thé
giup tang ty 1& glu lai phl bao hiém (theo quy dinh, mic
rdi ro glu lai dbi v&i mbi hop ddng bao hiém téi da la
5% von diéu 1& ctia doanh nghiép bdo hiém), do d6 cai
thién loi nhuan tir mang bao hiém va kha nang thanh
toan ctia PVI.

98% chi tiéu lgi nhuan trwdc thué nam nay, twong
dwong 323 ty ddng (tdng 61.5%) 1a tiv lgi nhuan dau tw
tai chinh. Chang tdi da trao ddi véi Cha tich HPQTcla
cong ty, va nhan thay réng loi nhuan tai chinh tang 1a
nho téng hop cla hai yéu té: quy mé cac khoan dau tw
téng va loi suét dau tw tang. Yéu td thtr nhéat 1a do ké
hoach ting vén diéu 1& [&n 1.6 nghin ty déng, tao ra mot
lwong thdng dw 16N, gitp tang vén chi sé hivu 18n 50%
S0 V&i ndm ngoadi tinh t&i thdi diém cudi ndm nay. Bén
canh do, trong nam 2010, PVI dy kién ban bdt danh
muc chirng khoan co gia tri I&én ctia minh. Trong nhirng
nam qua, PVI da dau tw vao nhidu dy an va nhitng dw
an nay phai méat tlr 2-3 nam dé dem lai ngudn loi nhuan
4n dinh. Mot s dw an trong sé nay da dem lai lgi nhuan
cho cong ty va PVicho réng cé thé ban nhirtng dw an
nay dé thu loi nhuan do chi phi mua cé phiéu trong cac
dw an nay hau nhv & m&rc ménh gia. Chang han nhw
PSI, PVL (m&i niém yét), GAS City... PVI phat biéu rang
k& hoach loi nhuan tai chinh nadm nay hdu nhw chac
chén sé dat dwoc. Chung tdi cung déng tinh véi diéu
nay do lgi nhuan ky vong thu dwoc tir viéc ban cd phiéu
PSI, PVL va Gas City wéc tinh dat trén 50 ty déng, phan
con lai la t 130 tién gti ngan hang.

PVI da cong bd két qua kinh doanh Q1 véi loi nhuan
trwdc thué dat 98 ty ddng (tdng 24.7%), trong do 83 ty
dong la ti loi nhuan tir phi bao hiém (tang 4.5%) va 15
ty ddng t loi nhuan dau tw (Q1/2009 hoat dong dau tw
cua PVI 16 0.6 ty dong) Chung t6i cho rang con sé nay
van chwa phan anh hét trlen vong Io’| nhuén cla cong
ty trong ndm nay vi mét sé ly do: (1) vé mang bao hiém,
mua cao diém xay ra cac tai nan do thién tai, khién tang
yéu cau bdi thwong la Q2 va Q3; (2) 25 ty ddng quy
dw phong phi chwa duwoc huong dwoc hoan nhap tam
thoi, va khoan tién nay sé cé thé duoc trir di ngay khi
phi bao hiém gii lai tdng lén trong ndm, do d6 lam gidm
loi nhuan t&r hoat ddng bao hiém va (3) Viéc tang vén
van chwa dwoc thwe hién va mot sé thwong vu tai chinh
I&n van chwa dwoc thye hién va chwa dwoc ghi nhan
vao lgi nhuan tai chinh. Tém lai, mang bao hiém c6 kha
nang bi théi phong trong khi mang tai chinh chwa cé co
hoi dong gop nhiéu vao loi nhuan.
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Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX

Dwa trén mo hinh lgi nhuan ctia HSC, chung téi dw bao
loi nhuan trwéc thué ndm 2010 sé vao khodng 329 ty
ddng (tdng 50%); trong d6 25 ty ddng tlr loi nhuan tiy
mang bao hiém va 316 ty ddng loi nhuan tir hoat déng
dau tw tai chinh. T d6, lgi nhuan thudn sau thué dat
288 ty dbng, tang 45.2% v&i gid dinh 1a thué suét thué
thu nhap doanh nghiép la 12.5%, trir di 35 ty ddng danh
cho cac quy khong thudc chi sé hiru, loi nhuan thuan
nam 2010 sé& dat 253 ty déng (t&ng 43.8%). Vén chd
s& hitbu ndm 2010 (trwdc khi tra cd tlrc bang tién néu
cé trong 6 thang cudi ndm 2010) vao khoang 3,643 ty
ddng. BVPS va EPS dw phéng ndm 2010 sé l1an lwot
dat 22,508d/cp va 2,025d/cp.

Chi sé P/B cla cb phiéu PVI vira qua & mirc thap chi
yéu do céach thirc diu tw cla cong ty 1a kha than trong
véi phan 16n vén dwoc glri & ngan hang. Tuy nhién,
ban giam déc dang tim cach thay dbi chién lwoc dau tw
nhdm nang cao ty suat dau tw hién dang & murc thap.
Do do, & mirc hién tai, P/B ctia PVI la kha an toan do
phan I&n tai san cda PVI hién tai dang dwdi dang tién
mat va ching t6i cho rang chién lwoc diu tw méi cla
PVI sé thay ddi co' cdu danh muc dau tw cla coéng ty va
chi sé6 P/B cta PVI xtrng dang dwoc danh gia cao hon
khi cong ty cé thém nhirng tai san véi ty suét sinh [
cao hon trwéece.

Trwéc day, mang dau tw cta PVI tap trung vao (1) gii
tién tai ngan hang (2) kinh doanh cb phiéu va (3) tai tro
cho cac dw an clGa PV. Ndm ngoai, ty suat dau tw chi
dat trén 10% mot chat. Tuy nhién, thanh phan ban giam
déc da co sy thay dbi va da cé sw thay ddi trong tw duy
kinh doanh clia céng ty trong d6, PVI tap trung tang loi
nhuan dau tw, ddng thoi tim kiém thém kénh phan phéi
cac san pham bao hiém clia minh. Céng ty sé van tiép

tuc hoat ddng manh trong mang kinh doanh cd phiéu
va trai phiéu, ddng thoi duy tri mot lwong tién glri ngan
hang & mc an toan. Tuy nhién, céng ty cling mong
mudn tham gia vao thj trwdng tai tro dw an theo do,
cong ty sé cung cap cac khodn vay ky han cu thé cho
nhirng dw an cu thé. Didu nay sé gitp dem lai loi nhuan
cao hon cho céng ty so v&i viéc chi gl tién tai ngan
hang ma van sé cé mirc do ro dau tv twong dwong
do cac ngan hang sé dng ra chiu moi rui ro tin dung.
Nh¢ diéu nay, PVI hy vong sé téng dworc ty suat dau tuw.
Bén canh d6, PVI cling dang tao lap mdi quan hé mai
va gan giii v&i cac ngan hang nham phat trién viéc ban
bao hiém qua ngan hang.

Chung t6i wa chudng cd phiéu PVI do tiém ndng cla
cong ty trong twong lai véi ty suat dau tw tang va cong
ty dwoc didu hanh mot cach ndng déng hon. O mot
mirc dd nao do, thi viéc két qua kinh doanh cla coéng
ty kha quan tr& lai la nhé cong ty ghi nhan cac khoan
loi nhuan bét thwong tlr viéc ban cac ¢ phiéu hién tai
va tir khodn thang dw vén cb phan duw kién thu duoc tir
viéc ban cb phan cao hon ménh gia cho déi tac chién
lwoc. Do d6 chéat lwong thu nhap ndm nay khong phai
la cao twong wrng v&i mire thwe hién. Tuy nhién, chung
t6i cling cho réng cong ty rat nghiém tdc trong viéc tim
cach cai thién ty suét dau tw trong twong lai va voi xuét
phat diém thap, thi diéu nay sé khong kho thwc hién.
Viéc cing cb va thac ddy sw ting trwdng cla mang
bao hiém sé& can c6é thoi gian va sé khé khan hon. Tuy
nhién, dwa trén PB hién tai thi c6 phiéu 1a kha ré mac du
PB clia cac cong ty bao hiém thwong thdp hon PB cia
cac ngan hang. Chung tdi sé& dé xuat nha dau tw mua
dan vao khi gia tét. nhién do mirc do thanh khoan cla
cb phiéu kha thép, viéc mua vao sé can cé mot khoang
thoi gian.
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Vi tri trén thi trwong

Thi phan bao hiém gbéc

Thi phan téng phi

Mirc dd an toan vén va cac hé sé don bay tai chinh
Hé sb don bay hoat dong

Hé s no

Hé s6 dw phong ky thuat

Bién kha nang thanh toan

Hé s6 thanh khoan

Hé sb thanh toan nhanh

Hé sb thanh toan hién hanh

Chét lwgng tai san

Hé sb tai san rai ro/tdng tai san dau tw

Khoan phai thu tlr bén nhan tai bao hiém/vén tw co
Gia tri loi thé thwong mai/Vén tw co

Kha nang sinh 1&i

TV 18 gitt lai

Ty 18 bdi thuong (1)

TY 1& chi phi (2)

Hé sb két hop (1) va (2)

Thu nhap rong tir hoat déng TC/Doanh thu thuan tir hoat dong bao hiém (3)
Hé sb hoat dong (1+2-3)

Loi nhuan sau thué/tdng thu phi bao hiém

Loi nhuan thuan tlr hoat déng tai chinh/tai san dau tw
Loi nhuan rong/vén chd s& hivu binh quan - ROAE
Loi nhuan rong/tdng tai san binh quan - ROAA
Chi tiéu tang trwéng

Ty lé tang trudng cda thu phi bao hiém gbc

Ty Ié tang trwdng doanh thu phi

Ty lé tang trwéng doanh thu hoat dong béo hiém
Tang trudng tdng tai san

Tang truéng von tw cé

FY2005

11.92%

122%
206%
118%

75%

290%
82%

na
na

na

24.5%
42.7%
39.2%
81.9%
13%
69%
3.9%
10.9%
19.4%
6.2%

na
na
na
na

na

FY2006

18.24%

48%
67%
113%
62%

489%
135%

16%
1%

na

28.1%
39.7%
35.7%
75.5%
16%
60%
3.6%
1.1%
10.2%
5.3%

64%
88%
64%
159%
380%

Th tw, ngay 09 thang 06 nam 2010

FY2007

19.12%
18.57%

30%
159%
85%
71%

120%
121%

43%
1%

na

31.5%
27.2%
45.3%
72.4%
37%
35.2%
14.8%
11.4%
18.3%
7.9%

39%
55%
64%
278%
143%

FY2008

18.56%
18.41%

43%
115%
78%
68%

96%
118%

73%
1%

na

46.0%
35.5%
38.5%
74.0%
17%
57.1%
8.0%
3.6%
8.1%
3.5%

27%
86%
67%

9%
31%

FY2009

20.30%
20.27%

53%
145%
71%
69%

84%
104%

93%
1%

na

42.8%
43.2%
44.8%
87.9%
16%
72%
6.7%
6%
7.5%
3.3%

38%
29%
51%
20%

6%
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SO LUGCVE CONGTY

Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX v gay 09 thang 06 ndm 2010

Co ciu doanh thu nam 2009

Co cau Doanh thu phi bao hiém gbc

BH xay dung lap dat 350,613 17.4% 420,790 15.2% o

BH nang luvong 500,893 24.8% 754,581 27.2% ® Thu phi béo hiém géc

BH tai san va thiét hai 5863 0.3% 15283 0.6% = Thu phi nhn téi bao hidm
BH tai san va thiét hai 402,229 19.9% 532,642 19.2%

BH than tau va TNDS chi tau 407,784 20.2% 463,595 16.7% Ll Hoa héng nhuong tai bao
Bao hiém chay nd & moi rGiiro taisan 132,970 6.6% 299,884 10.8% T Kt £ hoat dong kinh
BH strc khde va tai nan con nguoi 97,901 4.8% 131,985 4.8% doanh bao hiém

BH hang héa van chuyén 89,946 4.5% 90,396 3.3% = Doanh thu hoat dong tai
BH trach nhiém chung 31,943 16% 44116 1.6% eninh

BH hang khong - 00% 16516 0.6% = Thu hoat dong knac

BH gian doan kinh doanh 412  0.0% 301 0.0%

Téng 2,020,554 2,770,089 Nguén: Céng ty

Nguén - Céng ty, HSC

Co cau s& hivu vao thang 5/10 | Sé lwong cb phiéu

Lich st hinh thanh va phat trién

Nha nuwéc 121,600,000 76%
1996 Tdng cong ty cd phan Bao hiém dau khi Viét Nam, Nwéc ngoai 19,888,000 12.43%
tien than la Céng ty Bao hiém dau khi, dwgc thanh 1ap ngay Khac 18,512,000 1.57%

23/01/1996

2007 cb phan hda va chuyén Cong ty Bao hiém Dau khi thanh Théng tin lién hé

Tong cdng ty cd phan Bao hiém Dau khi Viét Nam. 154 Nguyén Thai Hoc, phuong Kim Ma, quan Ba

Niém yet trén Hnx Tru s& Dinh, Ha Noi

5 A 1o bién thoai (84-4) 7335588

Nganh nghé kinh doanh
Fax (84-4) 7336284

Kinh doanh bao r,liémxgéc o ) Website WWW.pvi.com.vn
Kinh doanh tai bdo hiém: nhan va nhwong tai bao hiém doi voi tat Vén dibu 13
ca cac nghiép vu bao hiém phi nhan tho on dieu ig 1,035,500,000,000 ddng
Giam dinh tén that (21/5/2010)

Tién hanh hoat dong dau tw trong céc linh vyc sau:
Mua trai phiéu chinh pha
Mua cb phiéu, trai phiéu doanh nghiép
Kinh doanh b4t dong san
Gop vbn vao cac doanh nghiép khac

Logo cdng ty

Chién lworc phat trién
> R - by . by

San pham, dich vy va thi trwong Dam bao chat lwgng san pham va dich vu tét cho khach hang,
mé rong phat trién thi trwdng ngoai thi trwong Cong ty hién
co.
Tiép tuc hoan thién hé théng quan ly cac nguén luc doanh
nghiép (ERP: Enterprise Resources Planning) nhdm ngay cang
hoan thién cac quy trinh quan Iy va kiém soat cac quy trinh mot
céach chat ch& nhdm giam thiéu cac rdi ro co thé xay ra cac sai
s6t anh hudng dén hoat dong clia Cong ty, ddng thdi nang cao
tinh kiém soéat cla hé thdng trong viéc thuc thi cac quy trinh
nghiép vu.
Tiép tuc nang cao vai trd clia marketing trong viéc dinh hwéng
; chién lwoc cho hoat ddng san xuét kinh doanh ctia Cong ty
Vi thé cong ty trong nganh nham tao duoc sw nhan biét sdn phdm ctia Céng ty nhiéu hon
trong twong lai thong qua cac hoat ddng quang cao....

San pham chu lwc: Co ciu doanh thu mdt s6 nganh nghé kinh
doanh chinh ctia cong ty nam 2009 nhw sau: hoat dong kinh
doanh bao hiém géc chiém ty trong cao nhéat trong doanh thu véi
ty 1& 81%, cac khdan thu phi tir nhan tai bao hiém chiém ty trong
5.8%/doanh thu, hoa héng nhwong tai bao hiém chiém 4.1%, con
lai la cac khéan thu khac tir hoat ddng kinh doanh tai chinh va thu
nhap khac.”

Thi trwdng hoat dong: Hién nay, tdng cong ty c6 24 don vi khu
vure trirc thudc trai dai trén khdp dat nwéc.

PVI la cong ty dirng thi 2 trén thi trwong bao hiém phi nhan tho
sau Bao Viét, cung cip hau hét cac san pham bao hiém phi nhan
tho cho thi trvd'ng bao hiém Viét Nam, thi phan ctia cong ty chiém
khodng 20% téng thi phan clia cac doanh nghiép bao hiém n&dm
2009. Loi thé canh tranh clia Cong ty tap trung & mot sd linh virc
nhw bdo hiém n&ng lvong, bdo hidm hang hai, bao hiém tai san,
xay dwng I&p dat.
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Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX The tw, ngay 09 thang 06 ndm 2010

SWOT

Piém manh Piém yéu

- Doc quyén bao hiém cho cac tai san va hoat dong clia
Petrovietnam, vén co gia tri rat I1on
- Puoc sy hd tro clia Petro Vietnam, tirng buéc mé rong hoat - Mdrc dd tap trung rii ro bao hiém cao

dong ra thi trwéng nwdc ngodi va da dang héa hoat dong kinh - Chi phi hoat dong chua dwoc kiém soat tét, dan dén ty suét loi
doanh nhuén khéng cao

- Puoc PetroVietnam hd tro nhiéu trong hoat déng dau twtai - Mang luéi ban hang clia san phdm ban 1& chua nhiéu

chinh

- C6 khoan thdng dw vén lén
Co hoi Thach thirc

- Gia tri cac dy &n va tai sén cla Petro Vietnam ngay cang tang - Tinh hinh kinh té& thé gi&i khé khan va trong nudc cé nhidu
cao bién dong khong thuan loi cho nganh bao hiém

- Cb ddng chién lwoc tro gitip hoat ddng bdo hiém va dau tw - Viéc truc loi bao hidm ban 1é ngay cang gia ting

- M& rong hoat dong sang mang BH nhan tho va tai bao hiém Canh tranh trong nganh ngay cang gay gét

Tén va chirc danh Trinh d6 chuyén mén

Hoi déng quan tri Nguyén Anh Tuan - Cha tich HDQT Thac sy Quan trj kinh doanh
Ton Thién Viét - Phé Chu tich HPQT Ky sw dia vat ly, Thac s§ Quan tri kinh doanh
Bui Van Thuan - Uy vién kiém Téng giam dbc Ctr nhan ké téan
Tran Van Kim - Thanh vién HDQT Ky sw thadm do dau khi
Nguy&n Khuyén Ngudn - Uy vién Ky sw
Ban Giam déc Bui Van Thuan - Téng Giam Déc Ctr nhan ké téan
Tran Van Quy - Phé Tdng Giam Béc Ctr nhan ké téan
Pham Anh B¢ - Phé Tdng Giam Béc Ctr nhan kinh té bao hiém
Nguyén Hoang Tuén - Pho Téng Giam Béc Ctr nhan kinh té bao hiém
Vi Van Thang - Phé Téng Giam déc
Ban Kiém soat Ha Lan - Trwéng Ban Kiém Soat Ctr nhan ké toan
H& Thu Hwong - Thanh vién Ban Kiém soat Cl nhan Quan trj kinh doanh coéng nghiép va XDCB

Pham Trwdng Giang - Thanh vién Ban kiém soat

Nguén - Céng ty
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CHi SO TAI CHINH

Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX The tw, ngay 09 thang 06 ndm 2010
TAI SAN FY2005 FY2006 FY2007 FY2008 FY2009
TAI SAN NGAN HAN 335,710 755,392 3,702,304 3,563,870 4,373,174
Tién va cac khoan twong dwong tién 32,592 59,737 1,158,716 833,561 1,478,791
Tién 774 2,461 1,486 2,792 3,081
Cac khoan twong dwong tién 31,818 57,276 1,157,230 830,769 1,475,710
Cac khoan dau tw tai chinh ngan han 218,250 582,158 2,172,970 2,260,743 2,138,879
Dau tw chirng khoan ngan han 320 158 219,474 138,880 235,132
Hop ddng mua va cam két ban lai chirng khoan 154,764 351,948
Tién gtvi ky han tai cac ngan hang 217,930 582,000 1,409,200 765,000 150,000
Uy thac dau tw ngén han - - 522,000 1,209,000 1,425,000
Cong trai giao duc - - 5,200 - -
Trai phiéu - - 30,000 25,000

Khac - - - - -
Dw phong gidm gia dau tw ngén han - - (12,904) (31,901) (23,200)
Cac khoan phai thu 80,713 98,689 355,816 446,410 711,865
Phai thu cda khach hang 71,212 91,906 332,059 414,666 622,590
Tra trwdc cho nguwoi ban 2,165 74,757
Thué VAT dwoc khau trie 4,115 1 178 - 9
Cac khoan phai thu khac 5,386 6,782 25,907 36,692 29,404
Dy phong céac khoan phai thu khé doi 0 (2,329) (7,112) (14,895)
Hang tén kho 333
Nguyén liéu, vat liéu 333
Tai san ngén han khac 4,155 14,808 14,802 23,157 43,305
Tam rng 2,696 4,497 9,244 13,283 30,378
Chi phi tra trwéc 891 5,282 5,389 9,524 12,348
Céc khoan thé chap, ky quy 375 5,029 168 350 579
Chi sy nghiép 193 - - - -
TAI SAN DAI HAN 126,675 439,892 816,878 1,354,491 1,549,198
Tai san c6 dinh 32,640 259,085 272,445 284,572 86,349
Tai san ¢b dinh hiru hinh 31,904 44,529 55,775 64,911 48,342
- Nguyén gia 51,792 68,670 88,312 110,423 108,714
- Gia tri hao mon Iy ké (19,889) (24,141) (32,537) (45,512) (60,372)
Tai san cb dinh vo hinh 736 214,556 216,669 219,661 38,007
- Nguyén gia 780 214,888 217,882 222,498 43,343
- Gia tri hao mon Iy ké (44) (332) (1,213) (2,837) (5,337)
Cac khoan dau tw tai chinh dai han 87,045 172,971 531,315 1,061,443 1,261,480
DAU tu vao cong ty lién két ; ; 125,400 156,367 406,697
Dau tw dai han khac 87,045 172,971 405,915 922,093 859,441
Du phong gidm gia d4u tu dai han - - - (17,017) (4,658)
Chi phi xay dwng co ban dé dang 3,490 4,336 7,119 - 1,332
Cac khoan ky quy, ky cwoc dai han 3,500 3,500 6,000 8,475 200,036
TONG CONG TAI SAN 462,385 1,195,284 4,519,182 4,918,361 5,922,372

Ngubén - Céng ty, HSC
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Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX The tw, ngay 09 thang 06 ndm 2010

FY2005 FY2006 FY2007 FY2008 FY2009
NGUON VON 55.2% 479.6% -4.9% 32.9%
NQ PHAI TRA 307,318 477,069 2,764,877 2,630,339 3,494,699
N¢’ ngén han 84,260 129,026 2,335,806.5 1,970,619.6 2,602,492
Phai trd ngudi ban 64,653 71,872 141,641 237,593 577,313
Ngudi mua (ng tién trede 3,535 2,455 117 962 28,502
Thué va céc khoan phai ndp nha nuwéc 4,342 788 678 13,658 16,610
Phai tra cong nhan vién 4,071 11,124 8,450 11,270 36,333
Cac khoan phai tra phai ndp khac 7,659 42,787 2,184,920 1,707,137 1,943,733
Dw phong nghiép vu 220,886 345,871 427,824.3 657,542.7 889,738
Dw phong phi 87,791 153,797 243,386 473,457 622,801
Dy phong béi thuwdng 34,170 41,167 43,626 120,483 201,900
Dv phong dao dong Ién 98,925 150,907 140,813 63,602 65,038
No khac 2,172 2,172 1,246 2,176 2,469
Phai trd dai han khac 17 17 17 - 37
Quy du phong tro cip mét viéc 2,155 2,155 1,229 2,176 2,432
VON CHU SO HrU 155,067 718,215 1,754,305 2,288,022 2,427,673
Vén cha s& hiru, quy 149,027 715,970 1,742,979 2,284,312 2,415,669
Vén didu 1& 69,773 447,286 890,000 1,035,500 1,035,500
Thang dw vén 663,000 1,049,988 1,049,988
Chénh léch danh gia lai tai san - 213,785 (13,804)
Quy dau tw phat trién 51,341 33,949 69,990 139,826
Quy dw phong tai chinh 10,911 10,911
Quy dw triv bat budc 4,842 7,027 12,498 15,180 24,008
Loi nhuan chwa phan phéi 0 177,481 113,654 180,151
Ngudn vén xay dung co ban 12,160 3,012
Nguén kinh phi va quy khac 6,040 2,245 11,326 3,710 12,004
QuY khen thwéng, phuc loi 6,040 2,245 11,326 3,710 12,004
TONG CONG NGUON VON 462,385 1,195,284 4,519,182 4,918,361 5,922,372

Ngubén - Céng ty, HSC
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Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX The tw, ngay 09 thang 06 ndm 2010

FY2005 FY2006 FY2007 FY2008 FY2009

Thu phi bao hiém gbc 703,240 1,163,877 1,598,791 2,020,554 2,770,090

Thu phi nhan tai bao hiém 38,768 49,617 86,387 125,959 198,688

Téng phi bao hiém 742,008 1,213,494 1,685,178 2,146,513 2,968,777

Cac khoan giam trir doanh thu (560,250) (872,144) (1,154,641) (1,159,875) (1,698,965)

Nhuong phi tai béo hiém (547,296) (870,377) (1,116,380) (1,122,419) (1,678,545)

Hoan phi (12,575) (1,277) (37,221) (35,956) (19,382)

Céc khoan giam trer khéac (379) (490) (1,041) (1,500) (1,039)

Tang dw phong phi chwa dwoc hwdng (21,280) (66,006) (89,589) (228,633) (149,344)

Hoa héng nhuong tai bao hiém 25,863 31,323 58,032 80,315 141,324

Thu khac tir hoat dong kinh doanh b&o hiém 157 92 3,981 73 178

Doanh thu phi thuan 181,758 341,351 530,537 986,638 1,269,812

Doanh thu thuan tir HDKD doanh bao hiém 186,498 306,759 502,961 838,393 1,261,970
BOI THUONG VA DY PHONG

Chi phi bdi thuwdrng bao hiém gbéc (144,351) (158,045) (417,659) (886,011) (862,269)

Chi bdi thwdng nhan tai bao hiém (11,330) (29,136) (78,212) (46,049) (57,933)

Cac khoan giam trtr chi phi 102,375 110,480 344,096 577,530 454,819

Thu bdi thwéng nhan tai bao hiém 101,034 110,008 342,241 556,951 437,040

Thu doi nguwoi thtr 3 1,342 472 1,856 11,290 6,421

Thu hang da xt ly bdi thwéng 100% 9,289 11,358

B6i thworng thudc trach nhiém gitr lai (53,306) (76,702) (151,775) (354,530) (465,383)

Chi bdi thuweng tir quy dw phong dao dong Ién 0 33,479 36,673 107,024 36,690

Tang du phong bdi thuwong 21,212 (6,997) (2,459) (73,315) (81,416)

Trich dw phong dao déng I&n trong ndm (45,534) (85,460) (26,579) (29,644) (38,126)

Chi khac thudc hoat dong kinh doanh bao hiém (21,282) (42,759) (70,703) (103,498) (126,037)

- Chi khac hoat ddng kinh doanh bao hiém gbc (12,628) (29,397) (48,928) (75,169) (66,165)

+ Chi hoa héng (5,702) (10,249) (22,110) (40,283) (45,102)

+ Chi gidm dinh (1,074) (1,673) (1,836) (9,961) (14,530)

+ Chi khac (5,852) (17,474) (24,982) (24,925) (6,533)

- Chi khac hoat déng nhan tai bao hiém (8,654) (13,362) (21,774) (27,027) (44,086)

+ Chi hoa héng (8,654) (13,000) (18,301) (26,623) (43,007)

+ Chi khac 0 (362) (3,473) (403) (1,079)

- Chi khac hoat déng nhuong tai bao hiém - - - (1,303) (15,786)

Rui ro bdi thwong thudc phan trach nhiém giir lai (77,628) (135,680) (144,140) (350,465) (548,234)

Téng chi trwe tiép kinh doanh bao hiém (98,910) (178,439) (214,843) (453,964) (674,271)

Le¢i nhuan gop tir hoat ddng kinh doanh bao hiém 87,588 128,320 288,119 384,429 587,699

Chi phi ban hang (47,295) (86,350) (160,925) (291,082) (434,193)

Chi phi quan ly (24,000) (35,570) (79,297) (88,686) (134,236)

Téng chi phi (71,295) (121,920) (240,221) (379,769) (568,429)

Nguén - Céng ty, HSC
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Téng CTCP Bao hiém dau khi Viét Nam_Ma c¢é phiéu: PVI - HNX The tw, ngay 09 thang 06 ndm 2010

LOI NHUAN FY2005 FY2006 FY2007 FY2008 FY2009
L¢i nhuan thuan tir HDKD bao hiém 16,293 6,400 47,897 4,661 19,270
Doanh thu hoat ddng tai chinh 26,852 61,116 284,243 504,744 475,755
Chi phi hoat dong tai chinh (3,027) (7,327) (86,686) (338,268) (275,642)
Lei nhuan hoat dong tai chinh 23,825 53,789 197,557 166,476 200,113
Thu hoat dong khac 816
Chi hoat dong khac (114)
Loi nhuan hoat dong khac 8 22 4,511 565 702
L¢i nhuan ké toan 40,126 60,211 249,965 171,701 220,085
Thué thu nhap doanh nghiép (11,235) (16,173) - - (21,759)
L¢i nhuan sau thué 28,891 44,038 249,965 171,701 198,326
Lai trén cb phiéu 3,944 1,808 1,915
Loi nhuan thuéc vé cé dong 28,891 44,038 224,965 163,154 176,226
Téng doanh thu 773,601 1,240,019 1,941,845 2,503,011 3,437,507

Nguén - Céng ty, HSC
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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