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Théng tin c6 phan (22/07/2013)

— THONG TIN NOI BAT

Thi gia (dong) 46,300 % Tap doan Bao Viét (tién than 1a Cong ty Bao hiém Viét Nam - truc thude
SL CP niém yét (triéu CP) 734 B9 tai chinh) 1a doanh nghiép ddu tién cung cap cac dich vu bao hiém phi

£ , ) nhén tho va bao hiém nhan tho tai Viét Nam, dong thoi ciing 1a tap doan

hoa TT (t 1,491 ; ' AT ;
Von hod TT (ty dong) 31,49 dAu tién tai Viét Nam cung clp ddy du cic dich vu tai chinh nhu ngfn
KLGD bq 10 ngay (CP) 269,783 hang, bao hiém, dau tw, méi gi6i va dich vu tai chinh.
Cao nhét 52 tuan 58,000 * Theo wdc tinh ciia DAS, doanh thu hgp nhit 6 thang dau nam 2013 udc
Thép nhét 52 tudn 24.900 dat trén 6,300 ty dér}g (37% ké hoach), LNST 6T/2013 cta cong ty me
o udc dat trén 610 ty dong, hoan thanh trén 44% ké hoach nam. (chi siéy).

Ngay GD dau tién 25/06/2009

X Chi tiét két qua hoat dong kinh doanh nam 2012. (Chi idy.

Chi s6 o bin ¥ Loi nhuén chinh cia BVH dén chu yéu tir mang dau tu tai chinh va mot
phan nho tir mang ngan hang. Linh vuc bao hiém va cac linh vuc hoat

EPS 2012 (dong/CP) 1,981 dong khéc lién tuc ghi nhan 15 tir khi niém yét nim 2009 dén nay, trong

BV 2012 (déng/CP) 25,388 d6 18 chu yéu & mang bao hiém phi I,lhén tho. (Chi tiéy). ’

P/E )34 X Chi phi quan 1y doanh nghiép chiém ty trong 16n, anh huong dén loi
’ nhudn tr hoat dong bao hiém, hoat dong ngan hang va hoat dong tai

P/B 1.8 chinh khac ctia doanh nghiép. (chi riéy

Beta 2.2 % C6 dbng nha nude van ndm gan 75% von cb phan cua BVH sau khi ¢b

phan hoéa nim 2007, cy thé: Bo Tai chinh ndm gan 71%, SCIC niam gan

3.3%. Ngay 20/12/2012, HSBC (c6 dong sang lap cua Bao Viét) da chinh

Dién bién giao dich : e .
¢n bién giao dic thuc chuyén nhugng toan by 18% co phan cho tdp doan tai chinh cua

Nhat - Sumitomo Mitsui v&i gia 340 triéu USD, 16 20 triéu USD so véi
80 - khoan vén géc 360 triéu USD ban dau trong chién luoc thoai toan bd vén
khoi cac thi trudng ma tap doan nay khéng truc tiép cung cip dich vu

[ 4]
i

cho khach hang. (chiiéy)
% Két qua dinh gid ¢ phiéu BVH thong qua st dung phuong phap EV/
20 EBITDA cho ra két qua: 43,671 dé‘ng/cp (Chi tiét)
¥ Phan tich ky thuat cho thiy nha diu tu nén mua tich liy ¢6 phiéu BVH
0 01/11  11/11  09/1? tai vung gia 42.0 va chot 101 tai ving gia trén 48.0 (Chi tiéy)

¥ Hoat dong clia mot $6 cOng ty con trong tap doan Bao Viét chua thyc sy

a P ol llad

L L £ e

hiéu qua, ddc biét 1a trong linh vuc chirng khoan va bat dong san do hai
thi truong trén dang trong chu ky kho khan khung hoang. (cniiéy

X Phan tich tinh hinh tai chinh ctia BVH thong qua md hinh dinh lugng
(Nguon: DAS tong hop) PEARLS cho thiy ng x4u cia BVH dang c6 xu hudng ting 1én, bén canh
cong tac quan tri rii ro chua dap tmg dugc day du cac tiéu chuan an toan
cua thé gidi va viéc loi nhuén hang nam phy thudc hoan toan vao hoat

Thuec hién: dong tai chinh. (cni riéy

¥ Théng ké ciia ching t6i cho thdy, tir ddu thang 7/2013 dén nay, kh6i nha

BAN PHANTICH 2 déu tu nude ngoai di ban rong gan 370,000 cb phiéu BVH va dang quay

lai mua rong manh hon 200,000 c¢6 phiéu BVH (hon 9 ty dong) trong hai

Di¢n thoqi: +84 8 3821.8666 Ext: 261 phién gigo dich gin diy sau mét thor gian dai bén rong.
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DANH SACH CAC CONG TY CON VA HIEU QUA HOAT PONG v 1 ding

Ty 1¢ sé hiru Von Toéng doanh Loinhuin Nim thanh

Cong ty con Hoat dong chinh

(2013)  diéulé thu2012 thuin 2012 lap

Bao hiém tai san, bao hiém trach nhiém va

1 Téng cong ty Bao hiém Bao Viét 100% 2,000 5,384 121 21/06/2004  bao hiém con ngudi, kinh doanh tai bao hiém,
giam dinh tén thit
2 Téng cong ty Bao Viét Nhan tho 100% 1,500 5200 -810 04/12/2003 blé(;nﬁigz:mh bao hiém nhan tho, kinh doanh tai

Quan Iy quy dau tr chimg khoan va quan Iy

3 Cty TNHH Quan Iy qu Bao Viet 100% 50 024 0.16 220082005t chime khodn
Moi gidi ching khoan, tu doanh ching khoan,
4 CTCP Ching khodn Béo Viét 60% 72 31 52 01/10/1999  bio linh phat hanh chimg khoan, tu vAn diu
tu ching khoan
5 Cty TNHH Bio Viét Au Lac 60% 61 17 18/02/2009 _ Kinh doanh huong nghiép lai xe
6 Ngan hang TMCP Bio Viét 52% 3,000 1523 616 11/12/2008 _ Dich vu ngan hang
7 CTCP Péu tu Bao Viét (BVInvest) 95% 300 127 20 09/01/2009  <inh doanh bt dfng san, tr van dau tw xay

dung, cung cip may moc thiét bj

Téng cong 7,633 12314  -88

Loi nhuan tir hoat dong kinh doanh bao hiém phi nhan tho (121 ty ddng) va dich vu ngan hang (616 ty dong) khong
du bu dip khoan 16 hon 810 ty dong tir kinh doanh bao hiém nhén tho va 16 gan 20 ty dong tir hoat dong quan ly bat
dong san, xay lép - kinh doanh thiét b vat liéu va cac dich vu khac.

DU BAO KQKD Q2/2013 VA KET QUA HPKD Q1/2013

x

x

v/ Hoat dong kinh doanh bao hiém: doanh thu 2,011 ty ddong (65% 2P

v/ Hoat ddng ngin hang mang lai doanh thu gan 324 ty dong (10%

v/ Hoat ddng tai chinh dong gép hon 751 ty dong doanh thu (24% QL

v/ Hoat dong khac (bao gdm: Chimg khoan, quan 1y quy dau tu, bat

x

Theo udc tinh cia ching t6i, tong doanh thu hop nhit ciia BVH trong quy I1/2013 wéc dat trén 3,200 ty dong,
trong d6 dong gop chinh van 1a doanh thu tir hoat dong bao hiém du kién khoang trén 2,300 ty dong. Mang bao

hiém nhan tho tiép tuc s& ghi nhan két qua 16. Mang hoat dong tai chinh dy kién s& dong gop hon 750 ty ddng, tiép
tuc 1a try cot chinh trong co céu lgi nhuan cia BVH. LNST quy 11/2013 wéc dat trén 280 ty dong, LNST hop
nhit 6T/2013 wéc dat trén 610 ty dong, co ban hoan thanh 44% ké hoach nim.

Co chu doanh thu cia BVH trong nam Q1/2013 chu yéu tap trung vao Hoat dong khéic
1%

4 linh vuc chinh la: Tai chinh

Téng doanh thu), ting 1% so v&i ciing ky nim 2012. Loi nhuan gop

tir mang nay dat gan 519 ty dong, chiém 45% Loi nhuan gop, ting Co cau

doanh thu
Q1/2013

19% so v6i cung ky nim 2012. (L§ thuin 46 ty dong - Bién lgi
nhuin thuin —2.3%)

) Ngan han,
Tong doanh thu), gidm 27% so voi cung ky ndm 2012. Lgi nhuén gop ~ 10%
tir linh vure nay chi dat 120 ty dong, giam 28% so vdi cliing ky nim

2012 va chiém 10% co céu Loi nhuan gop. (Lai thuin 59.3 ty dong -

. Hoat dong khac
Bién lgi nhuin thuan 18.3%)

(Ngué‘n: DAS tzfng hop) 0.7%

Téng doanh thu) va chiém ty trong gan 44% trong co cu Loi nhuan 1Y)

gop cua BVH khi ghi nhan hon 502 ty dong (L¢i nhuin thuén 502
ty dong - Bién loi nhuin thuin 69%)

dong san, moi gidi, xay lap, vat liéu xay dung, cho thué nha...) mang
lai doanh thu hon 33 ty dong (1.1% Tong doanh thu) va dong gop hon
7.6 ty dong vao lgi nhuan gop. (L& thuin 104 ty - Bién lgi nhuin 10%

thuin —315%)

LNST hop nhét quy /2013 dat hon 308 ty dong, giam 31% so véi cling ky 2012, hoan thanh 22% ké hoach.
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CO CAU CO PONG

Tinh dén thoi diém 1/7/2013, co chu cb dong cia BVH khé tap P (Nguén: DAS téng hop)
trung khi Bo Tai chinh dang 1a c6 dong 16n nhat cia BVH khi s¢
hitu gin 483 triéu c¢6 phiéu. Ty trong so hitu cta to chirc ndy giam
tir mirc 70.9% xudng 65.7% tir ngay 8/7/2013 do BVH tién hanh
giao dich bd sung hon 53.68 triéu cd phiéu phat hanh riéng 1é cho
HSBC Insurance (han ché chuyén nhuong) ngay 21/04/2010. Truéce
d6, HSBC Insurance di chuyén nhugng toan bd phan vén gop co

thé chuyén nhugng cho Sumitomo Life (tap doan bao hiém 16n nhit
Nhat Ban), gitp t6 chtic nay trd thanh c6 dong chién lugc 16n thir 2 B0 Tai chinh
sau BO Tai chinh. Mot ¢ dong nha nude khac 1a SCIC ciing dang 66%

s& hiru hon 3% c6 phan ctia BVH (~22.2 triéu ¢ phiéu). Cac ca
nhan va t6 chirc khac chi s& hitu gin 40 tridu ¢ phiéu con lai
(5.43%). Theo quy dinh, khéi nha dau tu nudc ngoai chi cé thé s
hiru toi da 30% von c6 phan ciia BVH.

TONG QUAN KET QUA HOAT PONG KINH DOANH GIAI POAN 2011-2012
* Co ciu doanh thu cia BVH trong nam 2012 van chu

Cac dich vu

yéu tap trung vao 4 linh vyc chinh 1a: khic
0.3%

v/ Hoat ddng kinh doanh bao hiém: doanh thu 8,414
ty dong (64% Tong doanh thu), ting 5.2% so voi
nam 2011. Loi nhuén gdp tor mang nay dat hon 1,589

Tai chinh
23%
ty dong, chiém 35% Loi nhuin gop, giam 9.5% so
voi nam 2011. (L& thuin 689 ty dong - Bién loi
nhuin thuin -8.2%)

v" Hoat dong ngian hang mang lai doanh thu hon 1,523
ty dong (12% Toéng doanh thu), giam 11% so v&i _ .

. . N . , Ngan hang
nam 2011. Lgi nhuan gop tur linh vyc nay chi dat 616 12%

Co ciu
doanh thu
2011-2012

2012

2011

ty ddng, giam 5% so v6i nam 2011 va chiém 14% co LK
r 3 3 a0 niem
chu Loi nhuan gop. (Ldi thudn 121 ty ddng - Bién D of

lgi nhuén thuin 25.5%)

v Hoat dong tai chinh chi chiém ty trong 23% Tong

(Nguon: DAS téng hop)

Hoat dong

doanh thu khi déng gop hon 3,067 ty ddng nhung lai g Khic

chiém ty trong 16n nhit (51%) trong co cdu Loi ¥

nhuén gé}) cua BVH kh‘i ghi nhan hon 2,319 ty dé{lg ‘ Bﬁsosl:/ioém

(Lai thuan 2,319 ty dong - Bién lgi nhuin thuan

75.6%) ‘ Tai chinh
v Hoat ‘d(f)ng k!li’lc (bao gom: Ching khOé.’Il, quan ly L0 -
quy dau tu, bat dong san, mdi gidi, xay lap, vat liu St
xay dung, cho thué nha...) mang lai doanh thu hon
200 ty dong (0.3% Tdéng doanh thu) va déng gop hon
5.3 ty ddng vao loi nhuan gdp. (LO thuin 262 ty
dong - Bién lgi nhuin thuin —130%)

e
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KET QUA HOAT PONG KINH DOANH 2012

Tadp doan Bao Viét (BVH)

* Doanh thu tai chinh 1a nguén chi lyc b archamiech PA T
. P L. A ty gia au tw chung  Hoat dong tai
dong gop vao két qua lgi nhuin cia BVH, 1% khoan chinh khac
bu dip cac khoan 15 tir hoat dong bao hiém Co tire dugc 3% 1%
va hoat dong khéc, cu thé: ;1(1;3
v/ Lai tién gii dat hon 1,242 ty dong, Siam | 5 cho vay /\ 0.7% L
. 2 y % 07 18%
15% so voi nam 2011 (40.5% Tong doanh 5%

thu tai chinh). Chii yéu dén tir khoan tién giri
¢6 ky han 8,449 ty dong tai cac t6 chuc tin
dung, bao gom 8,137 ty dong tién giri ky han
bang VND (ldi sudt 8% - 16%/ndm) va 312
ty ddng tién gui co ky han bang USD (ldi
sudt 4%/ndm).

Lai diu tw
trai phiéu, ky
phiéu, tin

v Lai dhu tur tréi phiéu, ky phiéu, tin phiéu P00t
chiém ty trong 16n nhat trong co cau doanh
thu tai chinh cia BVH véi gan 1,535 ty dong
(50% Tong doanh thu). Trong d6 chiém vai 2500

Lai tién giri
46%

2011

2012

(Nguon: DAS téng hop)

Twong quan L¢i nhuén gop - Chi phi QLDN trong cac linh

vuccia BVH niam 2012

tro chii dao 1a khoan diu tw dai han hon
15,303 ty dong vao trai phiéu, bao gom: 2000
2,933 ty ddng Trai phiéu doanh nghip (ky %
han 2 - 20 nam, 13i suit 9% - 16%/nam ) va
12,370 ty dong Trai phiéu chinh phii (ky han
3 - 18 nam, 1di sudt 8.59% - 15%/niam).

Ngoai ra BVH con gan 749 ty dong dau tu

1,000
500

trai phiéu ¢6 thoi han con lai dudi 1 ndm voi
14i suat tir 9.78% - 18%/nam.
* Chi phi quin 1y doanh nghi¢p chiém ty

Khac
30%

trong lon trong chi phi hoat dong cia
BVH qua cic niam, lam giam dang ké bién
lgi nhuan tr cac hoat dong kinh doanh. Cu
thé:

Téng chi phi quan 1y doanh nghiép trong
nim 2012 cua BVH la hon 2,441 ty dong,
gép 1.1 1an loi nhuén gdp tir hoat dong bao

Du phong
2%

w,

ngoai

hiém/ngan hang/hoat dong khac. Chiém ty -

trong 16n nhét trong co cu chi phi QLDN
cua BVH la chi phi nhian cong hon 1,027 ty
dong.

Dich vu mua

1

Béo hiém

Ngén hang Tai chinh Hoat dong khac

H Loi nhuan gop  Chi phi QLDN

(Nguon: DAS téng hop)
Nhén cong
42%

Bio hiém
Ngin hang

Hoat dong khac (chung
khoan, quanly quy, moi
gi6i, xdy dyng, VLXD...)

Nguyén vit liéu
Khiuhao 4%
TSCD
4%

Thué va chi phi
1¢ phi
1%

v" Chi phi QLDN ciia linh vue bio hiém 14 hon 1,947 ty déng, gép 1,2 14n so véi Loi nhuan g0p tur hoat dong

bao hiém. Trong d6 chi phi nhan cong 14 hon 814 ty dong, chi phi khac 1a gan 582 ty dong.

v" Chi phi QLDN ciia linh vwre ngin hang 1a hon 227 ty dong, bang 37% Loi nhuan gop tir hoat dong ngan

hang. Trong d6 chi phi nhan cong gan 92 ty dong.

v/ Chi phi QLDN ciia linh vuc hoat dong khac 13 hon 267 ty dong, gip 50 1an Loi nhuan gop thu duoc tir cac

hoat dong khéc. Trong d6 chi phi nhan cong hon 121 ty dong.
L

Trang 4
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KET QUA HOAT PONG KINH DOANH 2012

* Dang cha y, mang kinh doanh bao hiém va cac hoat dong khac lién tuc ghi nhin 16 qua cac nim, cu thé:

v Linh vie kinh doanh hoat ddng khac c6 tong doanh thu hon 200 ty ddng nhung logi nhudn gdp chi von ven
hon 5.3 ty dong, bao gom: (Ngudn: DAS téng hop)
- Hoat dong xdy lip va kinh doanh vit li¢u

xay dwng dong gop hon 91.5 ty dong (46% Cho thué nha Mai giéir
A A . x ) ] ] (%) Chll’l'lg khoan
doanh thu) nhung tong ké&t lai 10 hon 1 ty s

ddng do chi phi cao hon doanh thu.

Tu vin diu tuw
chirng khoan
3%
Luwu ky chirng
khoan

Co cau

'/ doanh thu
hoat dong g

> Cic hoat dong méi giéi, lwu ky, tw vén
bao linh phat hanh, tw vin diu tw chirng
khoan dem lai hon 53.3 ty dong doanh thu

1%

va 5.5 ty ddng loi nhuan gop. Trong d6 lai , khic 2012 PN
Y A 13 A Ae s , Xay lap va

nhiéu nhat la hoat‘dong m~01 g1‘0r1 ch’ung kinh doanh Dich vy dio

khoan (1ai 11.4 ty dong) va 16 nhicu nhat 1a vat licu xay tao

hoat dong luu ky chung khoan (16 6.5 ty  dung 9%

\ 46%
dong). :

> Dich vu cho thué nha va dich vu dao tao dong gop lan luot 22.8 ty dong va 17 ty ddng vao doanh thu cia
BVH. Hai dich vu trén khong ghi nhan chi phi nén dugc hach toan toan b doanh thu vao l1gi nhuan gop.

2 Dich vu quén Iy bat dgng san chi dong gop hon 2.7 ty dong viao doanh thu nhung lai dem lai khoan 15
hon 27.8 ty ddng cho BVH trong nim 2012.

2 Cic hoat dong kinh doanh khic déng gop gan 13 ty dong vao doanh thu va 16 hon 11 ty dong.

v’ Linh vue kinh doanh bio hiém c6 doanh thu thuan lién tuc ting trudng véi toc do binh quan 12.7% qua cac
nim voi nhin té chi dao 1a doanh thu phi bao hiém géc (dong gop 10,593 ty dong trong nim 2012). Ngoai
ra, doanh thu phi tai bao hiém va hoa hong nhuong tai bao hiém ciing ting truéng déu din véi toc do twong
g 29%/mam va 17% nam. Tuy nhién lgi nhuan gdp tir mang hoat dong nay bién dong thit thuong qua cac
nam do ddc thu phu thudc vao cac khoan chi phi bdi thuong bao hiém gdc néu rai ro da duoc mua bao hiém
phat sinh va cac khoan chi phi chi trd dao han. Ngoai ra, nhén té chinh anh hwéng truc tiép dén loi nhuin
thuin clia mang hoat dong nay la chi phi quén ly doanh nghiép. Theo thong ké cua chiing toi, chi phi quan
1y doanh nghiép cia Hoat dong Bao hiém cua BVH luén 16n hon lgi nhuén gop tao ra, trong dé chu yéu 1a chi
phi nhin cong (814 ty dong - 42% chi phi QLDN) va céc chi phi khac (582 ty dong - 30% chi phi QLDN).

Ting truéng Loi nhuin tir hoat dong Bio hiém - Ngin hang - Tai chinh - Hoat déng khac

va Lgi nhuin sau thué qua cic nim a5 dd
2,500 2,319 vt: ty dong

2,062

2,000 -

1,500

1,000 -

500 -

“6) Q1/2013

(500) - (107) (229) (110) @ss 17 (239) (262) (104)
(1,000 - e (689)
(1,500) - ™ Loi nhuén tir bio hiém M Loi nhuédn tir ngin hang ¥ Lgi nhudin tir hoat dong khac
H Loi nhuin tai chinh ¥ Loi nhuin sau thué (Ngudn: DAS téng hop)

T
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PHAN TiCH TONG QUAN TINH HIiNH TAI CHINH

¥ Tinh dén hét quy 1/2013, Tong tai san caa BVH dat
hon 47,851 ty dong, ting 42% so véi thoi diém niém

Tap doan Bdo Viét (BVH)

TONG QUAN CO CAU NGUON VON - TAI SAN CUA BVH

yét nam 2009, dugc hinh thanh tir: QU201
V" Tai sén ngén han (18,996 ty - 39.7% TTS), chu yéu la
Tién va twong dwong tidn (4,188 ty - 8.7% TTS), Ddu
tw tai chinh ngdn han (9,544 ty - 20% TTS) va Cdc 2011
khoan phai thu (5,045 ty - 10.5%)... 2010
V" Tai san dai han (21,338 ty - 44.6% TTS), bao gdm:
Tai san cé dinh (1,971 ty - 4.1% TTS), Pdu tur tai chinh ~ ***
dai han (19,240 ty - 40.2%)... 2008
v Cho vay va ing truwéc cho khach hang (7,517 ty - " )
2007 (Nguon: DAS tong hop)
15.7% TTS).

50,000

- Ty di"mg

¥ Co céu Ngudn vén cua BVH dugc hinh thanh chi yéu 100.000
tir Ngudn von chii sé hiru (12,394 ty - 26% NV), Ng ™ Tai sin ngan han M Tai san dai han
: A ) . h au ¢ cho khach h3 an h:
ngén han (5,582 ty dong - 11.7% NV), Tién gui ciia 0 %Y vatme toe chokhach hang - MNomgan han
] . . % NV \ D he ENguon von M Tién gui cia khach hang
khéach hang (6,952 ty - 12.6 6 ) va Dy phong 4 Dy phong nghiép vu bio hiém
nghiép vu béo hiém (21,704 ty dong - 45.4% NV).
(Nguon: DAS téng hop) dvt: dong

DONG LUU CHUYEN TIEN TE QUA CAC NAM

Chi tiéu Nam 2007 Nim 2008 Nam 2009 Nim 2010 Nim 2011 Nim 2012 Quy 12013
Daong tién HP Kinh doanh 567,749,741,884 -491,078,524,601 443,108,664,302 618,834,962,155 1,817,249,392,639 1,906,440,494,556 -137,066,007,305
trong do: lai vay da tra -755,219,531 -1,564,008,993 - - -29,918,104,706 -16,605,387,892 -4,886,364,136

Tién thu phi bao hiém va thu lai
Tién tra nguoi ban, cung cap dich vu
Tién chi tra cho nguoi lao dong

Tién thu khéc tir HDKD
Tién chi khdc tir HDKD
Dong tién HD Péu tw

4,324,543,701,056
-3,010,552,735,216
-355,921,349,843
2,584,410,282,406
-2,797,969,637,998
-5,410,919,730,323

40,819,354,749,954
-40,197,291,912,050
-584,434,573,287
1,630,536,965,961
-1,915,451,376,492
-1,140,051,608,550

8,784,855,696,651
-7,128,510,955,183
-598,670,981,585
1,022,896,275,546
-1,444,775,176,900
-4,629,990,623,421

Tién chi mua sam XD TSCD

Tién thu do thanh Iy, nhicong ban TSCD
Tién chi cho vay, mua céng cu ng ciia DVK
Tién thu héi cho vay, ban cong cu no cia BVK
Tién chi dau t gép von vao DVK

Tién thu hoi dau tw gop von vao PVK

Lai tién gui va ¢6 tirc nhan dugc

Dong tién HD Tai chinh

trong do: Tién thu tir phat hanh CP

trong do: Tién vay ngén han, dai han

trong do: Tién trd cé tirc

trong do: Tién chi khac tir HD Tai chinh
Luru chuyén tién thuin

-97,284,940,353
16,953,428,678
-392,895,903,148
387,272,104,831
-12,880,052,509,029
7,363,780,010,747
191,308,077,951
9,505,411,788,437
305,000,000,000
199,582,200,000
-37,935,764,211

-124,107,687,539
2,323,098,513
-11,510,473,837,264
21,269,751,067,704
-15,154,345,927,579
4,324,118,237,312
1,266,913,794,532
-3,187,400,218,065
1,242,306,484,691
198,400,000,000
-112,961,264,280

4,662,241,799,998  -4,818,530,351,216

-315,

726,997,458

7,459,136,006

-7,298,464,781,536
1,287,210,525,579
-2,967,338,985,684
4,157,816,410,833

497,054,068,930

6,237,407,630,318

720,000,000,000

5,646,135,030,318

-128,728,400,000

2,050,525,671,199

12,454,944,888,704
-9,981,578,704,434
-570,328,597,249
3,956,910,541,401
-4,922,592,129,067
-4,982,955,183,765
-244,601,678,911
554,142,947
-10,594,663,873,796
4,928,885,195,811
-6,007,088,767,440
6,739,077,003,398
194,782,794,193
7,676,404,773,961
878,886,590,000
6,260,247,375,606
-651,929,265,500
-150,000,000
3,312,284,552,351

13,902,800,060,531
-10,135,849,080,892
-936,091,568,255
3,944,979,558,577
-4,610,469,445,115
-899,332,949,085
-245,096,750,508
4,329,056,451
-14,454,071,507,609
13,687,793,771,947
-2,457,439,473,566
2,371,929,256,663
193,222,697,537
-1,282,463,742,689
5,847,902,825
-816,321,876,360
-471,989,769,154
-364,547,299,135

12,457,680,958,628
-8,368,151,577,665
-1,068,313,662,691
2,153,119,365,366
-2,796,048,602,263
-1,571,091,543,728
-97,488,528,824
208,610,761
-14,191,212,522,421
12,216,319,794,524
-1,350,213,053,444
1,652,042,816,841
199,251,338,835
-1,736,488,402,845
720,000,000,000.00
85,195,778,594
-816,565,720,800
-1,725,118,460,639
-1,401,139,452,017

3,916,612,812,846
-3,360,853,248,726
-446,536,698,372
4,893,789,511,751
-5,005,610,368,869
268,521,224,905
-14,257,532,353
200,711,074
-3,772,205,272,735
4,039,802,619,330
-484,945,190,596
430,072,922,560
69,852,967,625
-19,292,364,119

50,000,000,000

-69,292,364,119
112,162,853 481

¥ Dong luu chuyén tién t¢ cia BVH dang ¢ trang thai 4m trong 2 nam 2011 va 2012. Nguyén nhan chii yéu 1a do sy thiéu hut

*

dong tién tir hoat dong tai chinh (do BVH thu hep phan 16n hoat déng vay ngén han va dai han).

Dong tién tir hoat ddng dau tw ciia BVH lién tuc 4m qua cic nam, trong d6 nguyén nhan chi yéu la do dong tién tir hoat

dong mua ban cong cu ng cia don vi khac lién tuc 4m (cu thé 1a mua ban trai phiéu chinh phu, trai phiéu doanh nghiép, ky

phiéu, tin phiéu). Ngoai ra, mot phan dong tién tir hoat dong dau tu ciing dén tir viéc dau tu gop von vao cac cong ty con, cc

cong ty lién doanh lién két va cac don vi khéc va viéc rat von khoi cac don vi nay.

Pang cha ¥, trong nim 2009 va nam 2010, dong tién vay ngin han - dai han tir hoat dong tai chinh ting dot bién 1én muc

tuong ng 5,646 ty (2011) va 6,260 ty (2012), gop phan bu dip phan 16n thiéu hut cia dong tién tir hoat dong ddu tu noi riéng

va dong luu chuyén tién thuan néi chung. Cu thé, dong tién trén dugc hinh thanh tir viéc ghi nhan cac khoan tién gii cua

khach hang vao ngin hang Bao Viét (thanh 1ap thang 12/2008, cudi nim 2009 ghi nhan 3,787 ty dong tién guri cua khach hang

va tang 1én muc 7,698 ty dong vao cudi nim 2010) va cac khoan vay no ngén han (421 ty nam 2009, 1,172 ty nim 2010).

Dong tién trd cd tirc qua cac nam cho théy viéc BVH nghiém tic thyc hién nghia vy tra ¢b tire cho ¢b dong qua cac nam, cu

thé nhu sau:
Chi tiéu
Ty Ié cb tirc bing tién thuc chi

2007
1%

2008

2%

2%

2009

2010
10%

2011

2012

12% 12%

T
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PINH GIA CO PHIEU BVH

Do B
chinh

(Nguén: DAS tong hop)
EV/EBITDA

VH 14 doanh nghiép bao hiém dic thu véi ¢ dong 16n nhét 1a Bo tai
nén dé loai trir cac anh hudng tir wu ddi chinh sach va cac yéu t6 khac, Doanh nghi¢p Qubc Tich

2013 (F)

chung t6i s& tién hanh dinh gi4 c¢b phiéu BVH dua trén viéc sir dung phuong China Life Insurance Co LTD  Trung Quéc 2527

phap dinh gia kha phd bién trén thé gi¢i la phuong phap x4c gia tri doanh \fanulife Financial Canada 21.64
nghiép tuong d6i EV/EBITDA. Ngudn dir lidu sir dung 1a tong hop cac gid tri  Sun Life Financial Canada 11.58
EV/EBITDA cua cac doanh nghiép, tap doan bao hiém 16n trén thé gidi dugc Genworth Financial My 6.96
tong hop tir website: Wikinvest.com Protective Life My 6.04
Dinh gid theo phiwong phip EV/EBITDA: 43,671 déng/cp. Lincoln National My 6.58
% ) B ] N o StanC.or;.) Fma.nmal Group M}: 7.23
EBITDA ctia BVH nam 2013: 2,078 ty dong (DAS die phdng) - pejoni Financial Group My 12.19

v" Chi s6 EV/EBITDA binh quén ctia cic doanh nghiép nganh bao hiém Prudential PLC Anh 31.23
hang dau thé gidi: 14.3 Binh quén 14.30

PHAN TiCH KY THUAT (Neudn: DA g how)
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X Gi4 c6 phiéu BVH van dang c¢6 xu huéng giam gia trong ngén han do dudng MA da cét duong MAS50 tir trén xudng tai ngay

04/03/2013. Hién gia BVH da bt pha manh ra khoi viung ving hep 42.0 - 44.0 sau mdt thoi gian tich liy va vuot ra ngoai
duong Top Line cia Bolinger Bands sau 2 phién ting manh. Dau hiéu nay cho thdy BVH s& c6 mot vai phién diéu chinh nhe
treée khi chinh phuc cic mde cao hon.

Gia cb phiéu BVH hién dang duoc hd trg khd manh tai Fibonacci Retracement 61.8% (hinh thanh tir 6/11/2012 dén 18/2/213)
tai viing gia quanh 40.0. Néu pha v& ngudng hd trg nay, gia c¢b phiéu BVH sé& chinh thirc budc vao xu hudng giam trong trung
han. Tuy nhién, chi bao MACD da cho tin hiéu mua vao ngay 11/7/2013 khi gia BVH cham day 6 thang tai gia 41.0. Do do,
nha dau tu luét song ngan han cé thé xem xét giai ngan vao BVH tai cac ving gia thdp quanh ving 42.0 - 44.5 va tranh thi
chét 10i tai ving gia 48.0 va ving 53.0.

Hién thi gia cia BVH ngay 22/7/2013 dang cao hon so v&i mirc dinh gia clia chung toi bén trén, do d6 quy nha dau tu nén can
nhéc cac mirc gia khuyén nghi ma ching t6i dua ra nhu sau:

Khuyén nghi:

=  Ving gia mua: 41.0-42.0
= Vung gia myc tiéu 1: 47.5-48.5
= Vung gia myc tiéu 2: 53.0 - 54.0

e N
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PHAN TIiCH TINH HINH TAI CHINH THEO MO HINH PEARLS

Bé phan tich tinh hinh tai chinh cia BVH, ching t6i sir dung MO HINH PHAN TICH PINH LUQONG PEARLS. Pdy la mé
hinh duoc thiét ké dé giam sat hiéu qua hoat ddng tai chinh cho riéng doi voi cdc t6 chirc nhdn tién givi va cdc t6 chire tai chinh

khdc nhuwe ngan hang, cong ty bdao hiém... PEARLS sir dung mot bé cdc chi tiéu tai chinh va cdc tiéu chudn danh gid cé méi lién
quan chdt ché voi nhau, danh gia chi tiéu nay, phdi xem xét muc do dnh huong cua chi tiéu khac va nguoc lai. M6 hinh nay da
dwge Hiép héi tin dung quéc té (WOCCU) nghién civu lam mé hinh gidm sat tir cudi nhitng nam 1980, tdp trung chii yéu vio 5
nhém chi sé: P - Protection (chi tiéu dam bao an toan); E - Effective Financial Structure (Chi tiéu phan dnh cdu triic tai chinh
hiéu qua); A - Asset Quality (Chdt lwong tdi san c6); R - Rates of Return and Costs (Thu nhdp va chi phi); L- Liquidity ( Kha
nang thanh khodn) va S - Signs of Growth (Ddu hiéu ciia si tang trucng). Cdc théng sé tiéu chudn di dwoc nghién civu va quy
chudn héa nham déanh gia khdach quan cdc chi tiéu. Pé phan dnh mét cach khach quan va chinh xdc nhat, ching téi sir dung
nguon dit liéu theo BCTC Hop nht kiém todn nam 2012 do nguon dit liéu tie BCTC Quy 1/2013 chira dwoe kiém todn.

P (protection - dim bdo an toan)

Chi tiéu Cong thirc Tiéu chuin Gia Tri Danh gia
P1 Du phong ton thét cho vay/No qua han I6n hon 12 thang 100% 78.6% Can xem xét
P2 Du phong tn thit cho vay rong/Ng qué han tir 1 dén 12 thing 35% 14.5% Cén xem xét
P3 " Céc khoan No qué han >12 thang khong c6 kha ning thu hoi Co Co n/a
P4 " Céc khodn cho vay khéng c6 kha ning thu hdi hing nim/Danh muc cho vay trung binh Téi thiéu n/a n/a

N
P5  Nhimng khoan ng thu hdi dugc tir hoat dong cho vay don tich/Nhimg khoan ng khéng c6 kha ning thu hdi duge don tich >75% n/a n/a
P6  Kha ning thanh toan (Gid tri rong ctia tai san c6/Téng vén cb phan va tién gir) >=111% 145.0%  Antoan

(nguén: DAS tong hop)

X Nhom chi tiéu P (Protection) nham danh gid kha néing dam bao an toan cho nguwoi giri tién.

X Chi tiéu P1 cho thdy mic trich 1ap du phong t6n that cho vay chwa du bu dip cac khoan no qué han 16n hon 12 thang (No
¢6 kha niang mét vén - ty 1¢ trich 1ap du phong 100%). Cu thé, BVH chi méi trich 1ap du phong 138.4 ty dong cho khoan Nog
¢6 kha nang mét vén (176 ty dong - 2.6% Téng du no) tinh dén hét 31/12/2012.

X Chi tiéu P2 danh gia muc trich 1ap du phong rong trong ky cho cac khoan ng qua han tir 1-12 thang tuong tmg véi 3 nhom
ng: No can cha ¥ (1,264 ty - 18.7% Tong du ng), No dudi tiéu chuan (188 ty - 2.8% Téng du no) va No nghi ngo (37 ty -
0.5% Tdng du no). Chi tiéu trén ciing cho thiy BVH chua trich lap du phong du dé quan 1y rui ro cho nhom no nay.

¥ Nim 2012 ghi nhan sy gia ting manh ctia nhom No ¢6 kha niang mat von 1én 176 ty dong (ting 7.5 1an so véi ndm 2011),
trong d6 ghi nhan viéc chuyén hon 130 ty dong tir No nghi ngd sang No c6 kha ning mat vén. Cac nhém no khac déu ting
manh so v6i nam 2011 (No cin ch ¥ ting 220%, No dudi tiéu chuan ting 63%, No nghi ngd giam 78%).

¥ Chi tiéu P6 cho thdy viéc BVH dap timg mot cach day du tiéu chuan chung vé kha ning thanh toan cua thé gioi.

E (Effective Financial Structure - CAu tric tai chinh hi¢u qua)

Chi tiéu Cong thire Tiéu chuin Gia Tri P4nh gid
El  Cho vay rong/Téng tai san 70-80% 15% Can xem xét
E2  Céc khoan du tu c6 tinh thanh khodn/Téng ti san co <=16% 19.9% Cén xem xét
E3  Céc khoan déu tu tai chinh/Téng tai san c6 <=10% 62% Cin xem xét
E4  Cac khoan d4u tu phi tai chinh/Téng tai san c6 0% 0%  Antoan
E5  (Tién gui tiét kiém + Dy phong nghiép vu bao hiém)/Téng tai san c6 70-80% 61% Can xem xét
E6  Cho vay bén ngoai/Téng tai san ¢ <=5% 14% Cin xem xét
E7  Voén c6 phin/Téng tai san co <=20% 14.7%  Antoan
E8  Vén tw c6/Téng taisan c6 >=10% 26.2%  Antoan
E9  Vén tw c6 rong/Téng tai san co >=10% 12.1%  Antoan

(nguén: DAS tong hop)

X Nhém chi tiéu E (Effective Financial Structure) nham danh gia cdu tric tai chinh ciia té chikc tin dung

X Chi tiéu E1 cho thiy quy md cho vay rong cia BVH kha thap so véi tiéu chuén chung khi chi dat khoang 15% Tdng tai san.
Nguyén nhén 1a do mang ngan hang chi chiém ty trong nho trong co cau hoat dong ctia BVH, do d6 ty trong cho vay/Téng
tai san khong 16n.

¥ Chi tiéu E2 cho thdy mic do dau tu vao cac tai san c6 tinh thanh khoan ciia BVH hién dang cao hon so vé6i chuan an toan
chung, trong d6, dang chi y 1a khoan dau tu vao c¢d phiéu niém yét tai HNX va HOSE hon 1,070 ty dong (giam 28% so véi
nam 2011 - 15 thudn trong nam 2012 gan 152 ty ddng).

e :
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PHAN TIiCH TINH HINH TAI CHINH THEO MO HINH PEARLS

X Chi tiéu E3 phan anh trang thai co cau Tai san ¢ ciia BVH dang tap trung vao hoat dong dau tu tai chinh (62% Tdng tai san

¢6). Pay la mirc rit cao so voi quy chuén chung cia qudc té, dwoc 1y giai do dic thu loi nhuén cua cic doanh nghiép bao
hiém dén tir hoat ddng tai chinh, do do ty trong d4u tu tai chinh ludn & muc cao. Vi truong hop ciia BVH, céc khoan dau tu
tai chinh nay chu yéu 1a cic khoan dau tu vao trai phiéu chinh phu, trai phiéu doanh nghiép va giri tién ¢ ky han tai cac tb
chtre tin dung khac.

¥ Chi tiéu E5-E6 cho thiy tuong quan giita khoan nhén tién giri tiét kiém va dy phong nghiép vu cta bao hiém thap hon ty 18
tiéu chuan nhung mirc d6 cho vay ra bén ngoai (ngoai nganh tai chinh - loai trir cac khoan cho vay céc t6 chirc tin dung
khac) lai cao hon chuén chung. Diéu nay cho thiy ty trong giita nghiép vu huy dong va cho vay cuia BVH van chua 6n dinh.

¥ Chi tiéu E7-E8-E9 cho thiy ciu trac Ngudn von ciia BVH sau khi loai trir cac khoan trich 1ap du phong van ¢ mirc an toan,

dam bao cho sy hoat dong lién tuc va én dinh cta doanh nghiép.

A (Asset quality - Chit Iwgng tai sdn c6)

Chi tiéu Cong thirc Tiéu chuén GiaTri Danh gia
Al Téng cong céc khoan cho vay khong c6 kha niing thu hdi/Téng dur ng cho vay <=5% 2.6%  Antoan
A2 Taisan c6 khong sinh 107/Tong tai san <=5% 43%  Antoan
A3 (Vén tu co rong va von vay tam thoi + Tai san ng khong chiu 13i sudt)/Ti san c6 khong sinh 1 >200% 500%  Antoan

(nguén: DAS tong hop)

X Nhom chi tiéu A (Asset quality) nham déanh gid chat leong tai san c6 - nhan té chinh anh hieong dén kha nang sinh 10i ciia t6
chikc tai chinh.

¥ Chi tiéu A1 cho thiy ty 1¢ cta cac khoan cho vay khong c6 kha ning thu hdi ng (No c¢6 kha ning mat vén - xem P1) cta
BVH dang nam trong vung an toan. Tuy nhién, viéc cac nhom ng 2,3,4,5 c¢6 xu hudng gia ting manh trong nam 2012 nhiéu
kha ning s& gay anh huong dén chi tiéu nay trong cac ky kinh doanh sép ti.

¥ Chi tiéu A2 cho thiy ty trong ciia nhom Tai san c6 khong c6 kha ning sinh 16i cia BVH trong co cdu Tai san co, trong do:
Tai san ¢ dinh tri gia hon 1,970 ty dong va bat dong san dau tu khong ban duoc tri gia hon 23.8 ty dong. Chi tiéu nay da
gﬁn tiém cén voi mic an toan <=5%.

X Chi tiéu A3 cho thiy ngudn hinh thanh nén cac tai san c6 khong sinh 16i néu trén chi yéu 1a tir ngudn von khong phai tra chi
phi (v6n ti c6 cac khoan dy trit), do d6 hoan toan khong anh huéng dén kha nang sinh 16i cua BVH.

R (Rates of Return and Costs - Thu nhap va chi phi)

Chi tiéu Cong thire Tiéu chuén GiaTri Danh gia
Rl Thu nhap rong tir cac khoan cho vay/Danh myc cho vay rong trung binh n/a n/a n/a
R2 Téng thu nhap tir cac khoan vay diu tur c6 tinh thanh khoan/Trung binh cong céc khoan dau tw c6 tinh thanh khoan Sudt sinh 1oi thi truong ~ 8.5%  On dinh
R3 Téng thu nhap tir cic khoan dAu tu tai chinh/Trung binh cong cac khoan dau tu tai chinh Suét sinh 101 thi truong 8%  Ondinh
R4 Téng thu nhap tir cic khoan dAu tur phi tai chinh/Trung binh cong cic khoan dau tu phi tai chinh n/a 0% n/a

N 7
Suat sinh 101 thi trudng

2 S G TS RO o z o A 29 5% TR 5 A “ PURDR ) 20 0B Toa 0 = P

RS  Tong chi phi chiu lai cua cac khoan tién giri tiét kiém/Trung binh cong cac khoan tién giri tiét kiém > Ty & lam phét 9.7%  Ondinh

Suét sinh 1i thi trudng
> Ty I¢ lam phat

R6  Téng chi phi chiu I tir cac khoan tin dung bén ngoai/Trung binh cdng cac khoan tin dung bén ngoai 1.8% Can xem xét

N

2 P SIS N ~ 2 A ., \ A Suét sinh 10 thi trudng ) A .
R7  Tong chi phi loi tirc ¢6 phan/Trung binh céng co phan cua cac thanh vién > Ty Ié lam phét 12%  Ondinh
R8 " Téng loi nhuan gdp/Trung binh cong tai san c6 10% 4.8% Can xem xét
RO Téng chi phi hoat dong/Trung binh cong tai san c6 5% 6.0% Cin xem xét
i Phuy thude khoan cho
R10  Téng chiphi du phong tén thit cho vay/Trung binh cong tong Tai san c6 vay khong thu hoi 0.3%  Ondinh
dugc ng
R11 " Thu nhp (chi phi) bt thudng/Trung binh cong tai san c6 Téi thidu 0.12%  On dinh
RI2 "Thu nhap rong/Trung binh cdng Tai san co 10% 4% Cin xem xét

(nguon: DAS tong hop)

X Nhém chi tiéu R (Rates of Return and Costs) nham danh gié kha nang mang lai thu nhdp trong qud trinh hoat déng.

X Chi tiéu R2-R3 cho thiy suét sinh 15i tir cac khoan dau tu ¢ tinh thanh khoan dang & mirc 8% - 8.5%, ma cu thé ¢ day 1a loi
nhuén tir hoat dong tai chinh (sau khi loai trir loi nhuan tir cac khoan dau tu dai han nhu dau tur trai phiéu, ky phiéu, tin phiéu).
Néu so v6i mirc lam phéat nam 2012 13 6.81% va suét sinh 10 ky vong cua thi truong & mic binh quan 9% - 11% thi muc sinh

10 tir cac khoan dau tu nay 1a kha tich cuc.

e :
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X Chi tiéu R5 cho thiy 13i sudt huy dong diu vao cuia BVH cudi nim 2012 duoc duy tri theo mat bang chung cua thi truong.
Trong d6, huy dong tir khach hang dat hon 4,512 ty (ting 34% so v&i nam 2011) va huy dong tir cac td chirc tin dung dat hon
2,636 ty ddng (giam 26% so voi nam 2011). Tdc do tang trudng huy dong ciia BVH nam 2012 ting 2.9% (S5=2.9%).

X Chi tiéu R6 thé hién muc 13i sudt di vay tir cac to chue tin dung khac voi ky han tir 10 ngay dén 3 thang ciia Baoviet Bank
dang 6 mirc tur 3.5% - 9.5%/mam v4i VND va 1.2% - 3%/nam véi USD.

X Chi tiéu R7 thé hién muc chi tra ¢ tirc cho cac ¢b dong cia BVH dang & mirc binh quéan khoang 12%, cao hon ty 1¢ lam phat
va l3i suat ky vong cua thi truong.

¥ Chi tiéu R8-RY thé hién tuong quan gitta Loi nhuan gdp va chi phi hoat dong cua BVH dang & muc mat can dbi khi ty 1€ loi
nhuan gop chi dat 48% mirc tiéu chuén nhung ty 1¢ chi phi hoat dong lai cao hon 20% so véi tiéu chuén chung.

X Chi tiéu R10 thé hién mirc du phong ton that cho vay dang & mirc 138.4 ty dong, twong (g véi 0.12% Tdng tai san. Khoan
trich 1ap du phong nay tuy chua dugc trich lap day du (xem chi tiéu P1) nhung do chi chiém ty trong nho trong du ng cho vay
nén chiing t6i danh gia chi tiéu nay van ¢ mirc “6n dinh” va BVH can bd sung thém trich 1ap dé dam bao an toan tai chinh.

¥ Chi tiéu R11 cho thay khoan thu nhap bat thuong trong nam 2012, cu thé 1a khoan hoan nhép quy du phong trg cip mat viéc
1am hon 43.4 ty ddng.

X Chi tiéu R12 cho thiy ty sut loi nhuan rong/Trung binh tai san c¢6 ciia BVH van kha thap, chi dat 40% muc tiéu chuan.

L (Liquidity - Kha niang thanh khodn)

Chi tiéu Cong thirc Tiéuchuin  GiaTri DAnh gia
(D‘éu tu ng?n han + Té.l; san co tinh long - Nhing khoan c6 kha nang thanh toan ngan han)/(Tién gui tiet kiém + Dy 15%-20% 48% Chn xem xét
phong nghiép vu bao hiém)

L2 Duy trir thanh khoan/(Tién giri tiét kiém + Dy phong nghiép vu bao hiém) 10% 7% Cin xem xét
L3 " Taisan c6 tinh long khong chiu 13i suAt/Téng tai san c6 <1% 9% Cén xem xét
(nguon: DAS tong hop)

X Nhém chi tiéu L (Liquidity) nham danh gia khd nang thanh khoan ciia té chike tai chinh

X Chi tiéu L1 phan anh kha ning duy tri nhitng khoan dau tu ngin han dé dap ung nhu cau rat tién dot xuit cia khach hang
dang & mirc rit cao so véi tiéu chuan chung, cho thdy BVH dam bao duoc kha ning thanh khoan. Tuy nhién, viéc duy tri ty
trong 16m cac khoan dau tu ngdn han s& chiu anh hudng tir cic rui ro ngén han cia thi truong nhu bién dong 13i suat, ty gia. ..

¥ Chi tiéu L2 cho thiy luong dy trit thanh khoan cia BVH van thap hon chuén chung va cin dugc bd sung thém.

X Chi tiéu L3 cho thiy ty 1& Tong tai san c6 dau tu vao nhing tai san long khong sinh 161 (Cac khoan phai thu 4,168 ty dong va
hang ton kho hon 125 ty ddng) dang cao hon nhiéu so v&i mirc tiéu chuén.

S (Sign of growth - D4u hiéu ciia sy ting truwéng)

Chi tiéu Cong thirc Tiéu chuén Gia Tri Danh gia
S1 Miic tang trudng cac khoan cho vay Phu thudc vao E1 6.8%  Ondinh
S2  Mirc ting truéng cic khoan dau tw c6 tinh thanh khoan Phu thudc vio E2 47%  On dinh
S3  Miurc ting trudng céc khoan dau tur tai chinh Phuy thudc vao E3 12%  On dinh
S4  Miic ting trudng céc khoan dau tu phi tai chinh Phu thudc vao E4 0%  Ondinh
S5  Mirc ting trudng tién gir tiét kiém Phu thudc vao ES 2.9%  Ondinh
S6  Miic tang trudng cac khoan tin dung bén ngoai Phu thudce vao E6 6.8%  Ondinh
S7 Mic ting truéng cd phin cua cac thanh vién Phu thugc vao E7 0% Ondinh
S8  Mic ting truéng von tu c6 cla tb chirc Phu thugc vao E8 3.8%  Ondinh
S9 Mikc ting truéng vén ty c6 rong ciia tb chirc Phu thugc vao E9 12%  Ondinh
S10  Mifc tang trudng sé hrong thanh vién trong tip doan 12% 0% Cén xem xét
SI1  Mirc tang trudng tong tai san co > Ty I¢ lam phat 6% Can xem xét

(nguon: DAS tong hop)

X Nhém chi tiéu S (Sign of growth) nham danh gid cdc dau hiéu vé si tang trieong ciia doanh nghiép.

X Chi tiéu S1 phan anh sy ting truong cac khoan cho vay cia BVH dang ¢ mirc kha on dinh véi téc do ting truong 6.8%.
Trong d6 ting truéng manh & mang cho vay cac khach hang va giam ty trong cho vay céc t& chuc tin dung (xem chi tiét chi tiéu
E5va R5)

¥ Chi tiéu S2-S3 cho thiy dinh huéng chién lugc dau tu cia BVH van tap trung vao linh vyc tai chinh, trong d6 chu lyc 1a cac
khoan dAu tu vao trai phiéu chinh phu, trai phiéu doanh nghiép va gui tién c6 ky han tai cac t6 chirc tin dung khac.

X Chi tiéu S8-S9 phan 4nh tdc do ting truong Von tu ¢6 va Von ty co rong clia doanh nghiép, trong d6 dong gop chu lyc 1a tir

ngudn lgi nhuan sau thué gitr lai ting truéng hon 28% trong nam 2012.
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Click vao ddy dé vé trang dau Tﬁp doan Bdo Viét (B Vw

TO CHUC THUC HIEN BAO CAO

Cong ty Chung khoan Ngin hang Pong A (goi tit 1a DAS) 1a thanh vién cua T4p doan tai chinh Ngan
hang Pong A, hién 1a mét trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing 1 mot thanh vién
chinh thirc ctia thi truong chimg khoan Viét Nam, va dang di dau trong mot s6 dich vu tai chinh c6 cong
nghé cao. DAS hién 1a c6 dong 16n ctia nhiéu cong ty, va 1a chu s¢ hitu ciia Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 ddy du cac nghiép vu ching khéan gdbm: Mbi gidi, Tu doanh, Bao lanh phat
hanh, Tu véan tai chinh va Tu van dau tu, Luu k¥ ching khoén

H¢é thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Cong Trir, Quan 1, TP.HCM
Dién thoai: (848) 38218 .666
Fax: (848) 38218.713
Chi nhanh Ha Noi:
Dia chi: 181 Nguyén Luong Bang, Quan Pong Pa, Ha Noi.
bién thoai: (844) 3944.5175
Fax: (844) 3944.5178
Chi nhanh Chg Lén:
Dia chi: 110C Ngé Quyén, Phuong 8, Quan 5, TP.HCM
Dién thoai: (848) 3853.9623
Fax: (848) 3853.9624
Chi nhanh Viing Tau:
Dia chi: 26-28 Pham Hong Théi, P7, TP Viing Tau
Dién thoai: (064) 3584.898
Fax: (064) 3584.899
Phong giao dich Quéan 10:
Dia chi: Lau 2, S6 17 H6 B4 Kién, P15, Quan 10. HCM
Dién thoai: (84.8) 3979.7639
Fax: (84.8) 3979.7696

KHUYEN CAO
Bdo cdo nay chi nham cung cdp théng tin cho cdc té chire dau tw ciing nhw nha dau tw cd nhan va
khéng ham y dwa ra loi khuyén chdao mua hay ban bat ky chimg khodn nao. Cac quan diém va nhdn
dinh trinh bay trong bdo cdo khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia tng nha
dau tw. Nha dau tw nén xem bdo cdo nay nhu mot ngu&n tham khao va phai chiu toan b trach nhiém
déi véi quyét dinh dau tw ciia minh. Cong ty Chitng khodn Ngdn hang Péng A (DAS) tuyét doi khong
chiu trach nhiém bdt ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phdn thong tin cua
bao cao nay.
Cdc quan diém, nhdn dinh, ddnh gia trong bdo cdo la quan diém cd nhan cia ca nhdn nguoi viét ma
khéng dai dién cho quan diém ciia DAS va c6 thé thay doi ma khéng can bdo trudc.
Théng tin sir dung trong bdo cdo nay dwoc DAS thu thdp tir nguon ddng tin cdy vao thoi diém cong bo.
Tuy nhién, DAS khong dam bao do chinh xac thong tin nay.
Bdo cdo nay la tai san va dwoc giiv ban quyén boi DAS. Khéng dwoc phép sao chép, phat hanh ciing
nhie tGi phan phoi bdo cdo vi bat ky muc dich gi néu khéng cé van ban chdp thudn cia DAS. Vui long
ghi r6 nguén khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.
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