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Cong ty ¢6 phan Chirng khoan Pai Nam

I- GIOI THIEU CONG TY

Thong tin co ban:

Tén Cong ty : TONG CONG TY CO PHAN BAO HIEM BUU PIEN
Tru sé chinh : Tﬁng 5-8, 50 4A, Lang Ha, Ba Dinh, Ha No61

Dién thoai : 04.3772 4466 Fax :04.3772 4460

Website: www.pti.com.vn

Mi CP . PTI
So giao dich : HNX

Ménh gia : 10.000 VND/cb phiéu
Téng sb luong niém yét  : 45.000.000 C6 phan
Vén didule 450.000.000.000 dong

Nganh nghé kinh doanh:

& Kinh doanh bdo hiém goc:

- Bao hiém sirc khoe va bao hiém tai nan con nguoi;

- Béo hiém tai san ky thuat;

- Bao hiém hang hoa van chuyén duong bo, duong bién, dudng séng, dudong sit va
duong khong;

- B4o hiém trach nhiém chung;

- Bao hiém xe co gidi;

- Bao hiém chay, no;

- Bao hiém thiét hai kinh doanh;

- Bao hiém v¢ tinh;

- Bao hiém hang khong;

- Bao hiém tau.

+ Kinh doanh tai bao hiém: Nhan va nhuong tai bao hiém dbi véi tit ca cac nghiép

vu bao hiém phi nhén tho.
& Giam dinh ton that: Giam dinh, diéu tra, tinh toan, phan bo ton that, dai ly gidm
dinh t6n that, yéu ciu nguoi thir ba bdi hoan.

& Tién hanh hoat dong dau tu trong cac linh vyc sau:

- Mua trai phiéu chinh phu;

- Mua ¢6 phiéu, trai phiéu doanh nghiép;

- Kinh doanh bt dong san;

- Gop vbn vao cac doanh nghiép khac;
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- Cho vay theo quy dinh ctia Luét to chirc tin dung;

- Gri tién tai cac to churc tin dung.

+ Cac hoat dong khac theo quy dinh ctia phap lut.
Lich st hinh thanh va phat trién:
- Toéng Cong ty C6 phan Bao hiém Buu dién (PTI) tién than 1a Cong ty C6 phan Bao
hiém Buu dién dugc duoc Bo Tai chinh cép Giéy chuing nhén du tiéu chuan va diéu kién
hoat dong kinh doanh bao hiém s6 10/TC/GCN ngay 18/06/1998, dugc Uy ban Nhan dan
thanh phd Ha Noi thanh 1ap theo Gidy phép sd 3633/GP-UB ngay 01/8/1998 va S Ké
hoach va Pau tu Thanh phé Ha Noi cap Gidy ching nhan ding ky kinh doanh s 055051
ngay 12/8/1998. Vén diéu 1¢ ciia PTI 1a 70 ty dong.
- Ngay 01/04/2001, Luat Kinh doanh bao hiém sé 24/2000/QH10 ngay 09/12/2000
chinh thirc ¢6 hiéu luc, theo d6 Gidy phép kinh doanh bao hiém dugc dung thay thé Gidy
dang ky kinh doanh ctia S& K& hoach va Pau tu. Ngay 01/02/2007, B6 Tai chinh da cip
Gidy phép thanh 1ap va hoat dong s6 41A/GP/KDBH cho PTI, theo d6 von diéu 1é cua
PTI 1 105 ty dong.
- Ngay 25/01/2008, PTI thuc hién ting von diéu 1é 1én 300 ty dong theo Gidy chimg
nhan chio ban chung khoan ra cong ching sé 283/UBCK-GCN do UBCKNN cip va
dugc BO Tai chinh cip Gidy phép diéu chinh vén sé6 41A/GPPC1/KDBH ngay
21/04/2008.
- Ngay 30/03/2010, B6 Tai chinh cip Gidy phép diéu chinh lan 2 sé 41A/GPPC2/KDBH
cho PTI thay d6i vén diéu 1& 1én 450 ty dong sau khi PTI hoan thanh dot ting vén theo
Gidy chimg nhan chao ban chung khoan ra coéng ching sé 481/UBCK-GCN ngay
24/12/2009 do UBCKNN cép.
- Ngay 30/06/2010, PTI chinh thirc ddi tén thanh “Téng Cong ty C6 phan Bao Hiém Buu
dién” theo Gidy phép s6 41A/GPDC4/KDBH cua Bo Tai chinh.
- Ngay 14/07/2010, B6 Tai chinh cip Gidy phép diéu chinh lan 5 s 41A/GPPC5/KDBH
cho PTI b6 sung nghiép vu kinh doanh Bao hiém hang khong
- Ngay 13/09/2010, cic Chi nhanh cta PTI chinh thic ddi tén thanh Cong ty theo gidy
phép s6 41A/GPPC6/KDBH cua Bo Tai chinh.
Trong hon 12 nim tham gia thi truong, PTI lién tuc nam trong danh sach 5 doanh nghiép
Bao hiém phi nhan tho démg dau thi trudng vé thi phan va duang thir nhat vé nghiép vu
bao hiém thiét bi dién tir (v6i 93,60% thi phan nghiép vu). Doanh thu hoat dong kinh
doanh hang nam tang trudng binh quan tir 25%-30%, riéng nam 2008 doanh thu cta PTI
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dat 597.4 ty dong, ting 61,84% so v&i nam 2007, nim 2009 dat 606,3 ty dong va nim
2010 ké hoach doanh thu PTI 1a 830 ty dong, ting 36,89% so voi nam 2009.

Qua trinh tang von dieu 1€:

Vin dieun 1€

Sé von ting thém

Théi diém . Phwong thirc phat hanh
(trién dong) (triéu dong)

Khi thanh lip 70.000

( Théng 8/1998)

Lan 1 105.000 35000  Phat hinh c6 phiéu ra cdng chiing
(Thang 7/2007)

Léan2 300.000 195.000  Phét hanh cd phiéu ra cong chiing
(Thang 4/2008)

Lan 3 450.000 150.000  Phét hanh cd phiéu ra cong chiing
(Thang 3/2010)

II- CO CAU CO PONG

Nguon: VNDIRECT téng hop

Co0 ddng nim giir tir 5% von c6 phan tré 1én tinh dén ngay 21/09/2010

Tép doan Buu
1 chinh Vién théng
Viét Nam
Téng Céng ty Cod
phan Bao Minh

[

Téng Céng ty Co
3 phén T4i Bao hiém
Québc gia Viét Nam

Ngén hang TMCP
4 Qubc té Viét Nam
—-VIB

Tazmg cOng

Sé Ping ky
kinh
doanh/Gidy
phép
$6 57 Huymh Thiic
Khing. Q Déne 0106000689
Da. TP.Ha Néi
$6 26 Tén That
Bam. Q1, TP Hé 27/GPKDBH
Chi Minh
$6 141 Lé Dun.
Q Hoan Kiém. 28/GP/KDBH
TP Ha Nét
Tang 8-10. Viet
Tower, 198B Tay 055772
Som. Q. Dang Da.
TP Ha Nai

Gii tri
CPsohim (triéu déng)

Tang so

16.272.900 162.729
3.969.000 39.690
3.175.200 31.752
2311912 23.119.12

25.729.012

257.29012

Ty le

(%)

36.16

8.82

7.06

3,14

Nguén: Téng Cong ty C6 phdn Bdo hiém Bieu dién
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Co cAu von cd phan tai ngay 21/09/2010

Tong so co phan

s hiru Tyle (%)
Trong mrée 9.896 45.000.000 100,00%
T chire 28 30.746.567 68,33%
Ca nhan 9.868 14.245.870 31,65%
Cb phidu quy 7.563 0,02%
Nuwroe ngoai - - 0,00%
T chire - - 0,00%
Ca nhan - - 0,00%

Tong cong 100,00%

Neuén: Téng Céng ty C6 phdn Bdo hiém Bueu dién

III- CONG TY ME, CON, LIEN KET GOP VON
1. Cong ty Me:  Khong cé

2. Cong ty lién két:

Pon vi: triéu dong
PTI gop vim Vin diéu lé Cong ty  Vén PTU Vin diéulé
(tri¢u dong) (triéu dong) Cang fy

Ké Thure gdp Ké Thuwre gip

Ké Thure gap
hoach 300092010 hoach 300092010 hoach  30/09/2010
Céng ty C6 phan Bat
" i 88200 8578 180000 90086 4900%  9523%
dong san Bum dién
CTCP Vién thong Tin
g o 8578 8578 30000 29960 28.60%  2860%
hoc Diéa ti (KASAT])
3 CTCPIBSViéiNem 3000 3000 10000 4415 3000%  6800%

Neudn: Téng Céng ty C6 phdn Bao hiém Buu dién
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3. Cong ty con:

PTI gop vin Vin diéulé Congty  Vim PTI/ Vin diéu lé
(trieu dong) (trieu dong) Cong ty
Ké Thue gip Ké Thuwe gap Ké Thwe gop
hoach  30/09/2010  hoach  30/09/2010 hoach  30/09/2010
Cong ty Co phan
I Throng mai Xang diu 9.180 9.180  18.000 12295 51.00% 74.66%
Viét Nam

Ngudn: Téng Cong ty C6 phén Bdo hiém Bumu dién

IV- KET QUA KINH DOANH

Layké 9
Nim 2008 A thing 2010
Chi tié
S % Ting % Ting
Giitri  (giim)  Giitd (giim) Gii tri
/mam 2007 fmam 2008
1 T aiisa 881261 7453 995708 12.99 1282 188
p Doamhthuthvanhoat 30 553 1934 354564 16.42 366.046
dong kinh
3  Lotnhuan thudn o (5345 34575 (4.908) 22860 17.168
hoat dong kinh
4 Lot ohudn i hoat 63.035 14440 61485 2,50 45.051
déng diu tu tii chinh
T 535 28489 382 217 352
5L s ik 58225 10324 56960 12,99 62111
T Tobubinsnthos 42.726 103.10 43.559 16,42 47.940
g Tyléloiohudntracd 105329 - 8265% - ’
i

Ngué:n: BCKT Cdng ty me nam 2009, BCTC ciia Cong ty me 9 thang nam 2010 cia PTI
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Vén cha so hiru dén thang 30/09/2010 13:  640.497.302.207 VND
S6 lugng co phiéu luu hanh: 45.000.000 cb phiéu
Gia trj s6 sach dén hién tai la:
- Gia tri s6 sach 1 ¢6 phan cua Cong ty duoc xac dinh nhu sau:
Gi4 tri s6 sach Vén chit s¢ hitu - Quy Khen thudng phuc lgi

1 ¢ phan Tong s6 co phiéu dang luu hanh

- Gia tri 86 sach 1 ¢o phiéu tai ngay 30/09/2010. Ménh gia: 10.000 dong/C6 phiéu

Gia tri s6 sach 640.497.302.207 - 0 . s
2 1A = = 14.412 d/co phan
1 ¢6 phan 45.000.000 — 7.563
Loi nhuan sau thué nam 2010 dat 77,2 ty dong:
- ROE nam 2010 = 77,20ty / 640,49 ty = 12,05 (%)
- EPSnam 2010 = 7720ty /450triducp = 1.716 (dong/CP)

- Gia sir PTI chao san HNX véi gia binh quan 11.000 dong/cp trong ngdy giao dich dau
tién thi h¢ s6 P/E uéc tinh: P/E=11.000/1.716 = 6,41 lan

V- SO SANH VOI CONG TY CUNG NGANH
1. So sanh ROE véi cong ty trong nganh:

Chi s6 ROE niam 2010 cta 3 cong ty trong nganh da niém yét la:

Tong CTCP BHDK Viét Nam (PVI): ROE = 296,4 ty / 3.559,8 ty = 8,32 %

Tap doan Bao Viét (BVH): ROE = 990,0 ty / 10.524,2 ty = 9,40 %

Tong CTCP Béo Minh (BMI): ROE = 139,3ty/2.259,7 ty = 6,16 %

=> Chi s6 ROE trung binh cta 3 cong ty cting nganh 1a:

ROE=(8,32 +9,40+6,16)/3 = 7,96 %

=> ROE nam 2010 cta PTI cao hon so v61 ROE cua 3 cong ty trong nganh.

2. So sanh EPS véi cong ty trong nganh:

Chi s6 EPS nim 2010 ctia 3 cong ty trong nganh da niém yét 1a:

Téng CTCP BHDK Viét Nam (PVI): EPS = 296.,4 ty / 158.9 triéu Cp = 1.865 d¢/CP
Tap doan Bao Viét (BVH): EPS = 990,0 ty / 680,6 tri¢u Cp = 1.454 d/CP
Téng CTCP Bao Minh (BMI): EPS = 139,3 ty /75,5 tricu Cp = 1.845 d/Cp
=> Chi s EPS trung binh cta 3 cong ty cung nganh la:

EPS=(1.865+ 1.454+1.845)/3= 1.721 d/Cp

=> EPS nim 2010 cua PTI xdp xi bang so véi EPS cia 3 cong ty trong nganh
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3. So sanh P/E véi cong ty trong nganh:

Chi s6 P/E cua 3 cong ty trong nganh da niém yét tinh dén 01/03/2010 14 :

Téng CTCP BHDK Viét Nam (PVI): P/E = 18.600/1.865 = 9,97 lan

Tap doan Bao Viét (BVH): P/E = 75.000/1.454 = 51,58 lan

Tong CTCP Bao Minh (BMI): P/E = 14.200/1.845 = 7,69 lan

=> Chi s6 P/E trung binh ctia 3 cong ty cung nganh la

P/E=(9,97 +51,58 +7,69)/3 = 23,08 lin

=> Gia sir voi gia chao san 11.000 dong/cp thi hé sé P/E cta PTI udc tinh thdp hon so
v6i hé s6 P/E trung binh ciia 3 cong ty cing nganh.

VI -THE MANH CUA CONG TY
1.Vi thé ciia Cong ty trong nganh:

Sau hon 12 nim hoat déng va phat trién, dén nay PTI di tao dung duogc chd dimg ving
chéc trén thi truong bao hiém phi nhan tho Viét Nam, c6 uy tin cao v6i khach hang nho
c6 dinh huéng kinh doanh dang din va trén 100 san pham bao hiém chét luong cao, mirc
phi canh tranh so v6i cdc doanh nghi€p cung nganh.

* Vé doanh thu hoat dong bdo hiém géc: PTI ludn giit viing vi tri thir 5 vé thi phan trong
28 cong ty dang hoat dong trong linh vuirc bao hiém phi nhan tho.

* Vé mang hedi cong ty truc thude: PTI ding thir 4 trén thi trudng véi 23 don vi truc
thudc va hé théng hon 18.000 khai thac vién tai cac buu cuc, buu dién cua VNPost. Day
s& 1a cau nbi gitta Téng Cong ty véi hé thdng khach hang rong khip trén toan qudc.

* Vé quy dir phong nghiép vu:
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* Hiéu qua hoat dong dau tw tai chinh

Ty 1é trich 1ap Qu¥ du phong nghiép vu ¢ mirc cao s& tao sitc manh cho hoat dong dau tu
cia Tong Cong ty. Sau khi tién hanh ting vén diéu 18 vao dau nam 2010 va dich chuyén
co cau dau tu theo hudng déy manh hoat dong dau tu tai chinh, két qua tur hoat dong dau

tu ciia PTI con hira hen nhiéu thanh cong hon nita trong twong lai.

Eiéun gqua dawm twr tai chind
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B rnAal El PLInCO

Neuén: VNDIRECT téng hop, 56 liéu diroc trich BIKT nam 2009 cia cde céng ty

2. Trién vong phat trién ciia nganh

- Nganh bao hiém néi chung va bao hiém phi nhan tho néi riéng dugc danh gia 1a mot
trong nhitng nganh c6 tiém nang ting trudng tot trong trung va dai han. Cu thé:

- Nhiing chuyén bién tich cuc cta cac nén kinh té sé& tao diéu kién cho su phuc hoi cua
hoat dong kinh doanh bao hiém, phi bao hiém sé& ting manh hon dic biét 1a & cac thi
truong bao hiém méi nhu Chau A, Chau My Latin va & mot s6 nghiép vu bao hiém nhu
bao hiém sirc khoe, bao hiém xe co gidi, bao hiém bao lanh va bao hiém k¥ thuat...

- Nhu cau st dung dich vy bao hiém ngay cang 16n do nhan thitrc vé san pham bao hiém
duoc nang cao va muc thu nhap trung binh ctia nguoi dan ngay cang dugc cai thién. Theo
du doan cua hang nghién ctru Business Monitor International (BMI) thi muc tang trudng
binh quan cta thi trudng bao hiém phi nhan tho Viét Nam trong 5 ndm t&i 14 18%/nam.

- Canh tranh trong linh vuc bao hiém s& gia ting khi ma sé lwong cac cong ty bao hiém
trong nude va qudc té duoc thanh 1ap nhiéu hon va cing hudng dén khai thac thi truong
Viét Nam. Véi méi truong kinh doanh ngay cang khdc 1iét hon, cac cong ty bao hiém s&
c6 nhiéu dong luc hon cho sy nghién ctru va phat trién san phdm méi, mang tinh khac

biét cao, nang cao chét luong dich vu nham thu hat khach hang.
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- Vé khach hang, xu huéng khach hang s& c6 budc chuyén dich co ban theo hudng ting
dan ty trong doanh thu vao d6i tuong 1a cac doanh nghiép vira va nho, khach hang ca
nhan. Cac khach hang 16n s& bat dau sir dung cac dich vu phong ngira rii ro chat luong
cao hon ctia nganh Bao hiém. Do vay, cung voi sy ting truong ctia khu vuc kinh té tu
nhan - khu vyc kinh té ngoai qudc doanh, nganh bao hiém trong 5 niam t&i sé day manh
viéc cung cép cac san phém, dich vu cho khdi khach hang 1a cac doanh nghiép vira va
nhd, khach hang c4 nhan.

3. C6 phiéu han ché chuyén nhwong:

C6 dong 1a thanh vién Hoi dong quan tri, Ban kiém soat, Ban Giam dbc va Ké toan
truong: phai ndm giit 100% s ¢6 phiéu do minh so hitu (tong sé 12.447.895 co phin)
trong thoi gian 06 thang ké tir ngdy niém yét va 50% s6 co phiéu nay trong thoi gian 06
thang tiép theo.

VII- NHAN XET

Dua trén cac thong tin dit liéu, s liéu di c6 va két qua kinh doanh cua PTI trong nim
2008, 2009, 2010 — Gia sit véi gid chao san HNX trong ngay diu tién 1 11.000 d,
EPS wéc tinh dat 1.716 dong/cp, P/E bang 6,41 1in_theo quan diém c4 nhan, cac nha

dau tu dai han c6 thé mua vao véi muc gia trén. Con cac nha dau tu ngan han can nghién

ctru k¥ xu thé thi truong hién tai dé ra quyét dinh hop 1y.
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