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CONG TY CO PHAN BAO HIEM PETROLIMEX
(PJICO)

Théng tin doanh nghiép

THONG TIN CHUNG

m PJICO duoc thanh Iap nam 1995 véi cac nganh nghé kinh doanh chinh:
e Bao hiém phi nhan tho
e Nhuwong va nhan tai bao hiém
e Dich vu giam dinh, diéu tra, tinh toan phan bé tén that, dai ly giam dinh, xét giai
quyét bdi thwerng va doi ngudi thiy ba
e Dau tw tai chinh
m  Vén diéu I& hién tai: 709.742.180.000 déng.
m  Theo du kién ngay 29/07/2011, cb phiéu PJICO sé& chinh thic giao dich trén
SGDCK Tp HCM:
e Ma cb phiéu: PGI
e S&lwong cb phiéu niém yét: 70.974.218 cb phiéu
e Gia tham chiéu trong ngay giao dich d4u tién: 12.800 déng/cé phiéu

VI THE PJICO TRONG NGANH BAO HIEM PHI NHAN THO

m Tinh dén 30/06/2011 PJICO dirng thi¥ 4 trén thi trwérng bao hiém phi nhan tho véi
thi phan phi bao hiém gbc 1a 9%. Dang chu y, thi phan cua PJICO luén dwoc duy
tri &n dinh & mc 9-10%, trong khi thi phan ctia BVH va BMI syt gidm manh tir
2008 dén nay do phai dbi mat v&i sy canh tranh khéc liét ctia mét loat cac cong ty
bao hiém mai tham gia thj trudng véi tdc do ting trudng thi phan nhanh. Riéng
PVI do c6 loi thé doc quyén trong mang dau khi nén da vwon 1&n dan dau thi
trwdng. PJICO ciing c6 sw cach biét kha xa vé thi phan véi cong ty & vi tri thir 5 1
PTI (Téng cong ty cd phan bao hiém Buwu dién) (thi phan 4% trong Q2.2011) ciing
nhw cac cong ty con lai (thi phan & mac 2 — 3%).

m  PJICO la doanh nghiép duy nhét van con toan bd 30% room cho nha dau tw nwéc
ngoai trong s6 4 doanh nghiép bdo hiém dan dau thi treong. Ty 1& s& hivu con lai
cho phép cla nha dau tw nwdc ngodi tai Bao Viét va Bao Minh 1a 13,4%, PVI Ia
16,7%. Day sé& la co hdi cho cac nha dau tw nudc ngoai dang muébn tham gia thi
trwong bao hiém phi nhan tho Viét Nam, va la thuan lgi ciia PJICO trong viéc tim
kiém ddi tac chién lvoc dé huy dong vén, mé rong kinh doanh va chuyén nghiép
hoa hoat déng.

Tinh hinh hoat déng va trién vong

PANH GIA CHUNG

m Loi nhuan sau thué 6 thdng ddu ndm 2011 PJICO dat 49,6 ty, dat 48% ké
hoach ca nam.

= PJICO vén tiép tuc gic viing vi tri thir 4 vé doanh thu phi Béo hiém géc trén thj
trwdng phi nhén tho va duy tri thi phan & mire 9% nira dau ndm 2011.

m 6 thang ndm 2011 téc tang truéng doanh thu phi bdo hiém géc cta PJICO
dirng thir 2 trén thi trirdng va vwrot mire téang triréng chung cda nganh.

m  BH xe co gidi, hang héa va tau thuyén tiép tuc la nhiing sén phdm thé manh,
mang lai doanh thu cao cho PJICO.

Phong Nghién clru va Phan tich
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PJICO PVI TB nganh

Khé néng thanh toan cta PJICO, dugc dam béo va cai thién qua cac nam, thé
hién qua viéc trich I&p dw phong nghiép vu day du va bién kha ndng thanh
toan an toan.

Ty trong loi nhuan va doanh thu tir hoat ddng tai chinh nam 2010 cua PJICO
tang manh nhat trong 3 ndm trc lai day. 6 thang dau nam 2011, xu huwong téng
manh tiép tuc dwoc duy tri.

HOAT DONG KINH DOANH BAO HIEM TRONG 2010 VA 672011

N&m 2010: Loi nhuan sau thué cta PJICO dat 63,2 ty dong, tang 40% so
v&i nam 2009. Doanh thu phi Bao hiém gbc ndm 2010 dat 1.592 ty, tang 23%
so vé&i nam 2009, trong khi téng chi tryc tiép tlr hoat dong kinh doanh bao hiém
chi tang 15,1%. Do d06, lgi nhuan thuan tir kinh doanh bao hiém tang t&i 236%,
tir 1,87 ty ddng trong 2009 lén 6,28 ty déng trong 2010. Diéu nay cho thay sw
cai thién vwot bac trong hiéu qua hoat déng clia mang bao hiém trong 2010.

Trong 6 thang dau nam 2011: Igi nhuan sau thué dat 49,6 ty dong, hoan
thanh 48% ké hoach nam. Doanh thu phi Bao hiém géc dat 880,6 ty déng
tang 24% so cung ky ndm 2010. V&i m&c doanh thu nay PJICO tiép tuc gitr
virng vi tri th& 4 vé doanh thu phi Bao hiém géc trén thi trwerng phi nhan tho va
duy tri thi phan & mirc trén 9% (9,34% ndm 2010 va 9% nira dédu ndm 2011).
Méc du thj phan 2011 gidm, tuy nhién mirc gidm nay 1a khoéng dang ké, nhéat 1a
trong xu hwéng gidm thi phan néi chung ctia cac doanh nghiép dan dau thi
trwéng (trlr PVI) do tinh hinh kinh t& vi mé kho khan va s canh tranh gay géat
trong nganh phi nhan tho. Déng thoi, hdu hét cac chi tiéu vé ty suét sinh |&i cia
PJICO déu cé xu huwéng tdng manh so véi ndm truéec.

PJICO dirng thtr 2 toan nganh vé téc doé ting trwdng doanh thu phi bao
hiém gbc trong 6T2011 (24%), vwot mirc ting trwdng chung cta nganh
(22%) va chi dirng sau PVI (28%). Trong béi canh thi trwérng ndm 2010 va 2011
day khé khan va ty lé tang trwéng doanh thu chung cad nganh cé xu hwéng
gidm (ter 30,13% nam 2008 xubng 24,9% nam 2010 va con 22% 6 théang dau
nam 2011), thi viéc duy tri dwoc ty 1é tédng trwdng doanh thu cac nam trén 20%
va cé xu hwéng ndm sau tdng hon nam trwdc, vwot ty 1€ tang trwdng cla
nganh 13 mét nd lwe dang ké ctia PJICO.

Ty lé bbi thwerng Bao hiém géc caa PJICO nam 2010 la 42%, cao hon mirc
trung binh nganh (37%), ting nhe so vé&i mirc 40% cha nam 2009. Ty & bdi
thwdng nay dwoc cho la cao trén thj trwdng. Tuy nhién, cac doanh nghiép cé ty
1& bdi thuwdng thap thuwong la cac doanh nghiép maéi di vao hoat déng, con voi
nhém doanh nghiép Bdo hiém dan dau thi trwdng, ty 1& bdi thweng déu & mic
kha cao (PVI 33%, Bdo Minh 42%, Bédo Viét 53%). Xét rieng hoat déng bbi
thwerng ctia PJICO, tinh hinh lam phat tang cao va co ciu san phdm chi yéu
lai roi vao cac san pham co ty 1& bdi thuwdng cao (Bdo hiém xe co gidi ty 16 bdi
thwong chung la 49,9%, Bdo hiém strc khée con nguoi: 43,1%, Béo hiém tai
san: 40,1%) da khién cho chi phi va co ciu bdi thwong bao hiém gbc cla
PJICO tang lén.

BH xe co gi¢i, hang héa va tau thuyén tiép tuc 1a nhirng san pham thé
manh, mang lai doanh thu cao cho PJICO. Trong co cAu doanh thu phi bao
hiém gbc ctia PJICO cac sdn phadm Bao hiém xe co gi&i, Bao hiém tau thuyén,
Bao hiém hang héa va Bao hiém tai san 14 cac nhdm san pham chiém ty trong
I&n. Tai Q1.2011, ty trong cla cac sdn phdm nay 1an lwot 1a 54,5%, 14,4%,
11% va 8,5%.

Nhin chung, hdu hét cac san pham Bao hiém cta PJICO déu c6 doanh thu ndm
trong top 5 doanh nghiép dan dau thj trwong, trong dé déc biét nhém san pham
BH xe co gi®i, BH hang héa va BH tau thuyén 1a nhirng san pham c6é thé manh,
chiém t&i hon 10% thi phan. BH xe co gi¢i va BH hang héa lan lwot chiém
14,7% va 14% thi phan, dirng thi 2 toan thi trwdng (sau BVH); BH tau thuyén
chiém 11% thi phan.

Phong Nghién clru va Phan tich

Trang | 2



vces CONG TY CHUPNG KHOAN VIETCOMBANK

BAO CAO TRUOC NIEM YET

y 1é dw phong

51,000 - 250%
5 000 | A 227% 872
k<] 785
> 800 - - 200%
" 700 084
=N 1659
600 - 545 - 150%
500 | 451 =1329
400 - " _¥1089400%
300 - 97%
200 - 50%
100

- - 0%
2007 2008 2009 2010 6T2011

mmmm= Dy phong nghiép vu de==DP nghiép vu/VCSH

Ngubn: BCKT nam 2008-2010, BCTC quy Il ndm 2011

tdi bao hiém

140 - 131

2008 2009 2010 672011

= Thu hoa hdng nhwong tai = Thu phi nhan tai

Nguén: BCTC PJICO

Co cau phi BH goc Q1.2011

HBH strc khoe & TN nguoi

14.39%  0.55% 5.41%

8.50% mBH TS & thiét hai

5.67% 10.95%

®BH van chuy&n hang héa
®BH xe co gioi
®BH chay n

= BH than tau va trach nhiém
54.51% chd tau
BH khac

Nguén: Bao céo tai chinh Quy | ndm 2011 PJICO

Kha nang thanh toan ctua PJICO dam bao va dwoc cai thién qua cac nam,
thé hién &

Dw phong nghiép vu nam 2010 cda PJICO la 788 ty dbng, tang gan 15% so
v&i dy phong nam 2009 va bang 97% ngudn vén Cha s& hiru. Ty & Dw phong
nghiép quon chd s& hiru cta PJICO mé&c du c6 xu huéng giam dan qua cac
n&m nhwng van la cao so v&i mét sé doanh nghiép so sanh trong nhém céc
doanh nghiép dan dau thi trudng (Bdo Minh 43%, PVI 33%).

Tuy nhién, néu xét vé sb tuyét doi thi khong co sw khac biét qua I6n vé dw
phong nghiép vu gu.va cac doanh nghiép nay. Sy chénh léch vé ty & dw phong
nghiép vu/Vén chl s& hivu & day 1a do sy khac biét I6n vé quy mo Vén chi sé&
htru (VCSH cta Bdo Minh va PVI ndm 2010 twong tng gap gén 3 lan va 4,5
lan cua PJICO). Mat khéac, viéc trich 1ap quy dw phong véi ty 1& 1én chua hén
da la mot dau hiéu khong tét néu hoat déng dAu tw clia doanh nghiép Ia cé hiéu
qua (quy dw phong dwoc coi la mot ngudn vén dau tw ctia doanh nghiép bao
hiém). Ddng th&i, doanh nghiép c6 thé tién hanh hoan nhap dy phong trong
trwdng hop cac diéu kién thi treeng, rai ro dwoc cai thién.

Bién kha nang thanh toan (chénh Iléch gilra gia tri tai san va cac khoadn ng
phai tra, tree cac tai sén bj loai trir gia tri hach toan) cia PJICO nam 2010 tang
manh so v&i 2009 va cao hon nhiéu, v& ca sb tuyét dbi va ty I&, so vé&i bién kha
n&ng thanh toan téi thidu can dat dwoc cia doanh nghiép nay.

Néu nhw ndm 2009 bién kha n&ng thanh toan cta PJICO la 223 ty ddng, chi
bdng 84% bién kha nang thanh toan téi thiéu, dat doanh nghiép vao dién cé
kha n&ng bi mat khd nang thanh toan (theo quy dinh vé ché dé tai chinh véi
doanh nghiép bao h/ém) thi sang nam 2010, bién kha nang thanh toan cla
PJICO ga dat 621 ty, gan gap 3 14n nd&m 2009 va gap 2 1&n bién kha nang
thanh toan téi thidu can dat dwgc nam 2010. Sy cai thién manh mé nay cé
duwoc la do dot tang vén PJICO da thwce hién trong nam 2010.

Hoat dong tai BH:

Nhwong tai: Thu hoa hdng nhwong tai bao hiém tang 1én gép déi trong giai
doan 2008 — 2010, dat 131 ty ddng trong 2010. Ty I& nhwong tai BH/phi BH
ctia PJICO kha 6n dinh qua cac nam (ttr 25% dén 30%). Nam 2010, ty 1& nay |a
29,7%, dén quy Il ndm 2011 gidm xudng con 26,4%.

Nhan tai: Pau ndm 2011, hoat dong nhan tai BH cé sy tang trwdng manh. Mirc
phi nhan tai bao hiém cla riéng 6 thang dau ndm 2011 (50,2 ty) da bang 61%
sb ca nam 2010. Bén canh d6, v&i mirc phi bdi thuwong thap, ty 1& bbi
thwerng/phi nhan tai BH nira ddu ndm 2011 d& giam xudng con 21,7% so v&i
murc 38,5% cua nam 2010.

Phong Nghién clru va Phan tich
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HOAT DONG PAU TU TAI CHIiNH

Ty trong cua LN tir HD tai chinh trong 2010 m Hoat déng dau tw tai chinh 1a ngudn déng gop chi yéu vao tdng thu nhap
ctia DN bao hiém. Day 1a dic trung cda hau hét cac doanh nghiép bdo hiém

100% - dang hoat déng trén thi trwong hién nay. V&i sw canh tranh gay géat théng qua
gidm phi va mé rong diéu kién bao hiém, cong véi tinh hinh kinh té khé khan

80% - trong nhirng ndm qua da khién hau hét cac DN bao hiém kho cé thé dat dugc

mtrc lgi nhuan cao tir kinh doanh bao hiém.
60% -
92.3% b g8.8% = Ty trong lgi nhuan va doanh thu tir hoat déng tai chinh trong téng loi
nhuén nam 2010 cda PJICO ting manh nhat trong 3 nam tré lai day. 6
thang dau nam 2011, xu hwéng tang manh tiep tuc dwoc duy tri véi mac

20% _ doanh thu dat 81 ty (bdng 88,5% ca nam 2010) va lgi nhuan dat 57,7 ty (bang
77% cé& nam 2010).

40% - 144.5%

PJICO Hoat dong dau tw co phieu, trai phiéu va tien g tiép tuc chiém ty trc_)ngxlc'rn
nhat trong 2010 va 6T2011 (trung binh 90% doanh thu). Qua cac nam, ké ti
2007, da co sw hoan dbi vé ty 1& gitra 2 hinh thirc dau tw nay. Trwdc ndm 2008,
= LN thuan tir HDKD BH = LN tir hoat dong tai chinh doanh thu tir hoat dong dau tw 061 phiéu, trai phiéu la nguon thu tai chinh chu
-40% - yeu. Tw 2008, co cau dau tw chuyén han sang chu trong vao tién g, gidm han
ty trong dau tw cb phiéu trai phiéu. Viéc diéu chinh nay la pht hop véi tinh hinh
bién déng cla thi trwong ching khoan giam sut, lam phat va 1ai huy dong tang

-20% -

Ngudn: VCBS téng hop

Co cau dau twr tai chinh cao trong nhitng nam gan day. Ngoai ra, hoat dong dau tw vao tién gii va trai

phleu‘la hoat dong dwoc Khuyen khich (khong bi gi¢i han ty 1& dau tw/ngudn

100% von dau tw) do dem lai nguén thu nhap c¢6 dinh, xac dinh cho doanh nghiép bao
90% hiém.
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DBang chu y, trong 2010 ty trong chi phi cho hoat dong dAu tw tai chinh khac
(ngoai ¢ phiéu trai phleu cho vay, tién gii, BDS) rat I6n (74% téng chi phi,
fong dwong 12 ty ddng) trong khi doanh thu tlr hoat dong ddu tw tai chinh
khéac lai rat nhé (5% téng doanh thu, tiong duong 4,5 ty déng). Biéu nay khién
cho chi phi hoat déng tai chinh ndm 2010 clia cong ty tang vot (g4p 3 14n ndm
2009), va mlc tang loi nhuan th&p hon kha nhiéu mdc ting doanh thu ndm
2010. Sang nam 2011, chi phi hoat dong dau tw ctia PJICO van c6 ddu hiéu
tang cao so v&i nam trwdc (chi phi 6 thang ndm 2011 la 23,5 ty, cao hon muc
chi phi c& ndm 2010 1a 7 ty dbng). Trong th&i gian t6i, cong ty can kiém soat, ra

2008 2009 2010 672011 sodt lai hoat dong nay d& giam chi phi, ting cwdng hidu qua dau tw.
mD3u tw CP, trai phiéu m Cho vay
“Tengui #Bau tu bat dong san TRIEN VONG CUA PJICO TRONG 2011
B Gop von lién doanh ® Thu tai chinh khac
Ngubn: BCKT PJICO 2008-2010, BCTC QII 2011 m PJICO cé6 kha nang dat dworc mire loi nhuan ké hoach nam 2011. Xét riéng

loi nhuan sau thué ctia PJICO quy Il ndm 2011 d& dat 49,6 ty ddng, béng 48%
ké hoach ca nam. Hon ni¥a, cac chi sb v& hoat dong kinh doanh va ty suét loi
nhuan ca PJICO d4u ndm 2011 twong dbi tét va cé xu hwéng téng (mirc tang
trwéng doanh thu phi bdo hiém géc cao, ty suét loi nhuén gép ttr hoat déng
kinh doanh BH quy I/2011 dat gén 32.7%, cao hon mirc ctng ky 20% ctia Bdo
Viét). Loi nhuan tlr hoat ddng dau tw tai chinh tdng manh (6 thdng dau ném
2011 lgi nhuén béng da 77% loi nhuén ca ndm 2010) ciing la mét trong nhirng
yéu tb thuc ddy murc tdng loi nhuan duw kién ca nam 2011.

m PJICO sé tiép tuc giir virng vi thé 1a mét trong 4 doanh nghiép bao hiém
phi nhan tho dan dau thi trwong. Théng ké doanh thu bdo hiém dau n&m
2011 cling nhw co ciu doanh thu riéng cia tirng san pham bao hiém cla
PJICO dé&u khang dinh viéc gitr virng vi tri thi» 4 trén toan nganh (chiém 9% thj
phén tinh dén nira ddu ndm 2011) véi khoang cach twong ddi xa véi nhém céc
cong ty bao hiém con lai (PTI, doanh nghiép dirng ngay sat PJICO chi chiém
4% thj phan).

® Tiém ndng phat trién ctia PJICO néi riéng trong diéu kién phat trién cua

thi trwéng bao hiém phi nhan tho néi chung la kha tét. Thi truong bao hiém
phi nhan tho 5 nam tr& lai day cho thay toc d6 tang trwdng nganh kha tot, véi ty

Phong Nghién ctru va Phan tich Trang | 4
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Dw bdao kha nang tham nhap thi trwong giai

doan 2010-2015
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Nguén: BMI Dy béo

Ié ting trwdng gdp hang ndm la 12,56%. Bén canh do, nhitng bao cao vé
nganh bao hiém kém theo dy bao giai doan 2010-2015 ctia cac td chirc qudc
t& (Business International Ltd. — BMI) déu cho rang murc tang trudng gop cla
thi trwéng bao hiém phi nhan tho 1a khoang 18%.

Déc biét, mang bao hiém tai san va xe co gidi, vén 1a thé manh cta PJICO
duoc dy bao sé ting trwdng manh do thu nhap tang va sbé lwong s& hiru xe 6
t6 ciing tang cao. Trong diéu kién thi trudng tiém nang nhw vay, véi bé day
kinh nghiém, ddi ngii can bd chuyén nghiép va két qua hoat dong kinh doanh
trong nhirng ndm qua, PJICO c6 co hdi va tiém nang phat trién manh mé trong
giai doan tiép theo.

SO LUQC VE NGANH BAO HIEM PHI NHAN THO VA TRIEN VONG

®  Qui md, canh tranh va kha ning tham nhap: Hién tai, Viét Nam c6 téng sb
28 DN hoat dong trong linh virc bao hiém Phi nhan tho (PNT), trong d6 c6 7
cong ty 100% vén nuwéc ngoai, 3 DN lién doanh, 18 DN trong nwéc. Trong sb
cac DN trong nwéc, méi chi co 4 DN niém yét 1a Bdo Viét, Bao Minh, PVI, PTI
(PJICO sé la doanh nghiép th&r 5). Thi trwdng BH PNT trong thoi gian qua
cling chivng kién sw canh tranh gay gét gitra cac doanh nghiép, d&c biét voi
cac san pham bao hiém truyén thdng nhw bao hiém tai nan va strc khde con
ngwdi, bdo hiém xe co gidi, bao hidm tai san, béng cach ha phi bao hiém, mé&
réng diéu khoan didu kién bao hiém.

Téng phi bao hiém phi nhan tho da tang trwdng nhanh chéng trong giai doan
2004 -2010, dat 17.000 ty ddng trong 2010. Tuy nhién, mirc tham nhap cla
nganh dwoc danh gia van con thap, voi ty |é trén GDP la 0,9% trong 2010.
Trong khi d6, ty 1& nay cia mét sd nwéc trong khu vie 1a twong dbi cao. Diéu
nay cho thy tiém nang tang trudng cla nganh BH Phi nhan tho van con rat
dbi dao va la co hoi cho cac DN dang hoat déng trén thi trwérng nang cao thi
phan ctia minh.

= Dién bién 6T2011: P4u nam 2011, v&i nhitng tac dong tiéu cwe tir tinh hinh
lam phat tdng cao, chinh sach gidm chi tiéu céng cGia Chinh pha va I&i suat &
mirc cao, tdng trwdng phi bao hiém gbc 6 thang cla cac doanh nghiép bao
hiém phi nhan tho chi dat 22%, gidm 4% so véi cing ky ndm 2010. Dén hét
thang 6/2011, PVI dang dan dau vé& doanh thu phi bdo hiém gbc v&i 25% thi
phan, Bao Viét chiém 22%, Bao Minh 12%, PJICO 9%, PTI 4%; 24 doanh
nghiép con lai chia nhau 28% thi phan.

= Trién vong: DU tang trwéng doanh thu phi 6 thang dau nadm 2011 hoi chitng
lai, nhwng theo Swiss Re, thj trwérng bao hiém chau A néi chung va Viét Nam
néi riéng van sé ting trwdng manh trong ndm nay. Cac nwéc dang phat trién
tai chau A ciling 1a cac thi truéng dan dau vé tang trwéng bao hiém phi nhan
tho v&i phi bdo hiém téng 17,3% trong ndm 2010 va dy kién sé tang 12,5%
trong ndm 2011. Téc dd ting trwdng déc biét manh tai Trung Quéc va Viét
Nam. Theo dw bao ctia BMI, tbc dd téng trwéng doanh thu cia BH PNT Viét
Nam cé thé dat t&i 31%, cao hon nhidu so véi mirc trung binh cla toan khu
virC.

Theo B6 tai chinh, muc tiéu ting trudng dat ra cho thi trudng bao hiém néi
chung trong 2011 1a 18-19%, trong d6 doanh thu phi BH PNT dy kién ting
trudng khodng 22- 25%. N&m 2011 ciing 14 ndm Luat Kinh doanh Bao hiém
stra ddi, bd sung cé hiéu lwc, tao méi trwdng kinh doanh binh déng cho cac
DN. Du kién cac DN bao hidm sé cho ra d&i nhiéu san phdm méi tap trung
vao phan khic ca nhan, bdo hiém tai chinh va san pham cho cac DN vira va
nhd, dbi twong khach hang tiém nang dang gia téng trong nén kinh té.
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Cac chi tiéu tai chinh

2008 2009 2010 6T2011

CHI TIEU TAI CHINH Gia tri Gia tri % ting Gia tri % ting Gia tri
(triéu déng)  (trieu ddng) trwoNg  (tridu déng) trwéng go’ 'r‘l-’“

Tong tai san 1.014.886 1.234557  21,64% 1.700.122 37,71%  1.841.207
Vén cha s& hiru 414.338 419.224 1,18% 811.066 93,47% 848.007
Thu phi BH géc 1.069.751 1.297.830  21,32% 1.592.062 22,67% 880.687
Chi bdi thwéng BH gbe 396.429 517.537  30,55% 667.651 29,01% 359.629
Loi nhuan trudc thué 44.047 50.110  13,77% 76.655 52,97% 66.182
Loi nhuan sau thué 42.590 45.091 5,87% 63.178 40,11% 49.636
Co cAu tai san & ngudn von (%)
TS cb dinh & dau tw dai han/TTS 27,01 32,76  21,29% 25,99 -20,68% 24,09
TS cb dinh & dau tw ngén han/TTS 72,99 67,24 -7,88% 74,01 10,08% 75,91
No' phai tra/Téng ngudn vén 59,17 66,04 11,61% 52,29 -20,82% 53,94
Ngudn vén chil s& hiru/Tdng ngudn von 40,83 33,96 -16,83% 47,71 40,48% 46,06
Kha nang thanh toan (lan)
Kha nang thanh toan ng’ ngén han 13,63 6,39 -53,12% 12,29 92,34% 12,79
Kha nang thanh toan nhanh 10,66 4,89 -54,13% 10,3 110,61% 10,46
Ty suét sinh 16 (%)
LNTT/Doanh thu thuan 5,11 485  -511% 6,09 25,56% 9,24
LNST/Doanh thu thun 4,94 436  -11,69% 5,02 15,00% 6,93
LNTT/TTS 5,42 4,67  -13,84% 4,51 -3,45% 3,59
Ty suét loi nhuan gop tir HD BH 33,1 34,42 3,99% 38,05 10,55% 39,38
Ty suét loi nhuan thuan t» HD BH 0,16 0,18  14,89% 0,5 176,02% 1,08
Ty suét loi nhuan truwdc thué/doanh thu 4,12 3,86 -6,23% 4,81 24,70% 7,51
Ty suét lgi nhuan sau thué/doanh thu 3,98 3,47  -12,73% 3,97 14,22% 5,64
LNST/TTS (ROA) 42 3,65 -13,10% 3,72 1,81% 2,70
LNST/VCSH (ROE) 10,28 10,76 4,67% 7,79 -27,61% 5,85
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KHUYEN CAO
B&o céo nay duoc xay dung nhdm cung cép céc thdng tin cdp nhéat vé két qué hoat déng san xuét kinh doanh
cling nhw phan tich céc yéu té dnh huéng dén trién vong phat trién cla doanh nghiép. Ban than bao cao nay
va/hodc bat ky nhan dinh, théng tin nao trong bao céao ciing khéng phéi la loi chao mua hay ban bét ky mét sén
phém tai chinh, chirng khoan nao cua/lién quan dén céng ty duoc phén tich trong béo céo. Do dé, nha dau tw
chi nén coi bao céo nay la mét ngudn tham khdo. VCBS khéng chiu bat ky trach nhiém nao truéc nhing két qua

ngoai y muén khi quy khéch str dung céac théng tin trén dé kinh doanh chirng khoan.

T4t cd nhitng thong tin néu trong béo céo phan tich déu da duoc thu thdp, danh gia véi mirc cén trong téi da co
thé. Tuy nhién, do cac nguyén nhan chi quan va khéch quan ttr cac ngudn théng tin cong bé, VCBS khéng ddm
bdo vé tinh xé&c thuc cda céc théng tin duoc dé cap trong béo céo phan tich ciing nhw khéng c6 nghia vu phéi

cép nhét nhitng théng tin trong béo cdo sau thoi diém bao céo nay duoc phat hanh.

Béo cdo nay va céc nhan dinh, phéan tich trong bao céo thé hién quan diém riéng, déc ldp cta phong Phan tich.
Do d6, VCBS va/hodc cac bd phan khéc cta VCBS c¢6 thé cé cac hoat déng mua/bén chirng khoan thuén chiéu

hodc nguroc chiéu véi nhiing khuyén nghi trong béo céo nay.

Béo céo nay thuéc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hodc toan bo ndi dung bo céo

va/hodc xuat ban ma khéng cé sw cho phép béng vén ban cua VCBS déu bj nghiém cam.

CONG TY CHI’NG KHOAN NGAN HANG NGOAI THUONG VIET NAM
Tang 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 —4 -39 360 262

http://www.vcbhs.com.vn — http://info.vcbs.com.vn

PHONG NGHIEN CU’U VA PHAN TiCH

Nhém phan tich dau tw:

Lé Thj Lé Dung Lé Thi Huy&n Minh Nguyé&n Thi Thanh Nga
(Itldung@vchbs.com.vn) (Ihminh@vchbs.com.vn) (nttnga_hcm@vchbs.com.vn)

Lé Thi Ngoc Anh Nguyén Vinh Nghiém Tran Gia Bao
(Ithanh@vcbs.com.vn) (nvnghiem@vcbs.com.vn) (tgbao@vcbs.com.vn)

Quach Thuy Linh
(qtlinh@vcbs.com.vn)
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