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BAO CAO NGANH LAN DAU < VPBS

VPBank Securities

Sau hon 20 ndm tu do hda, thi trudng bao hiém Viét Nam
®T6ng phi bao hi€m phi nhan tho, nghin ty dong da ghi nhan mot mdc tdng trudng &n tudng véi ty 1&6 CAGR

60 B T6ng phi bdo hiém nhéan tho, nghin ty déng . o L . o ~
hang nam dat 13,7% trong giai doan tU0 nam 2005 dén

Téng phi bao hiém, nghin ty dong )
2013. Hién tai nganh bdo hiém Viét Nam c6 29 doanh

%0 ” nghiép bdo hiém (DNBH) phi nhan tho, 16 DNBH nhén tho,
0 18 4 va 2 cbng ty tadi bao hiém. Tuy nhién, khodng cdch chénh

|Iéch vé thi phan gilra top 2, hoac t6p 3 cong ty I&n nhat vdi
0 31 cac cong ty con lai trong nganh van con rat 16n.

Phan khuc bdo hiém nhan tho da va dang ching kién mét
20 su' d6 bd 18n cua cdc DNBH nudc ngoai vao Viét Nam trong

vai ndm qua nhd mot s6 diéu kién phat trién ly tudng cho
10 nganh nhu su gia tang thu nhap clia cac hé gia dinh ciing
. nhu su nang cao vé mat nhan thdc cta ngudGi dan doéi vai

2005 2006 2007 2008 2009 2010 2011 2012 2013 cac san phan;] ba? hle,rT]' XU erdng nay dLr klen S€ con tlep
Ngudn: AVI, VPBS thu thgp ~ tUC trong nhieéu nam tai.

Hoat ddng bao hiém phi nhan tho da thé hién mot s8 dau
Ba20332et hiéu chitng lai mic du van gilt dugc mtrc, tang truéng 7%

trong nam 2013. Su suy giam nay co6 thé mét phéan do su
canh tranh bang hoa hong tai nhiéu DNBH phi nhan tho
cling nhu su canh tranh khoc liét vé thi phan gilta cac
doanh nghiép.

PVI
21% Da&i vdi phan khic tai bado hiém, hién nay tai Viét Nam chi
PIICO Bafoginh cb hai cdng ty tai bao hiém |1a PVI Re va Vinare. Trudc day,
8% N . Ludt Kinh doanh bao hiém yéu cau cic doanh nghiép bao
Ngubn: AVI, VPBS thu thap h_,\, hai nhug it nhat 20% rui An tai ba h'A, h

Thi phan bao hiém nhan tho nam 2013 |.em phai n ’_ng It nha " o,ru' ro Ca'l al bao ~,en:1 CAO

) Vinare. Sau d0, theo cam két vdi WTO, Viét Nam bai bo yéu
Prudential cau nay trong ndm 2008, qua dé da gilp tdng mic dd canh

tranh trong thi trudng tai bao hiém tai Viét Nam.

Hién nay, c6 7 DNBH dugc niém yét trén ca hai san ching

Dai-ichi Life _ khodn. Nganh bao hiém hién dang dudgc giao dich 8 mic P/E
% Bao Viet la 11.57x va P/B 1a 0.99x. Ba DNBH niém yét c6 mic von
21% hoa thi trudng I6n nhat la Tap doan Bao Viét (M& ching

Manulte BVl Suniife khoan (CK): BVH - HSX), Bao hiém Dau khi Viét Nam (M3

13% CK: PVI - HNX), va Cdng ty Tai bao hiém Qudc gia Viét Nam

Ngudn: AVI, VPBS thu thdp (M@ CK: VNR - HNX)
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TONG QUAN VE KINH DOANH BAO HIEM

BAO HIEM LA GI?

B&o hiém Ia mot cach thirc chuyén giao rdi ro mat mat mot cach cdng bang tur
mot cad thé nay sang mdt cd thé khac théng qua phi bao hiém. Pay la mot
hinh thirc quan ly rdi ro chd yéu dudc sir dung dé phong vé trudc nhitng rui ro
ngau nhién hodc nhitng rui ro khong do ludng dugc. Nhin chung, muc tiéu
chinh ctia bao hiém Ia dé san sé rui ro.

Hoat dong bao hiém
B3o hiém

Phi bédo hiém s

IIIIIIIlIIIIIIlIIIIIIIIIIIIIIIIIIIIIII’

o Hdp déng bao hiém

<llllllll\l"'!-lllllllllllllllllllllllll

Béi thuong thiét hai

Thiét hai

Nguén: PwC Insurance

CAU TRUC MOT DOANH NGHIEP BAO HIEM

CAau tric moét doanh nghiép bao hiém
BO phan chinh

Pinh phi BH

Phap ché

Doanh nghiép

bao hiém

Ngudn: PwC Insurance

Cau trdc ctia mot DNBH bao gém nhitng b6 phan chinh sau day:

e BO phan dinh phi bao hiém (Actuarial). B6 phdn nay cé vai trd quan
trong trong viéc phan tich dif liéu va lam viéc véi cac nhan vién khac cua
céng ty d€ &n dinh chi phi bao hiém ma cong ty sé& thu cla khach hang.

e BO phan tai bao hiém (Reinsurance). Hiau nhu tit ca cac DNBH déu cé
mot chuong trinh tdi bdo hiém clda riéng minh. Muc tiéu cudi clng cua
chuong trinh 1a d€ gidm thiéu rii ro bang cach chuyén mét phan rui ro thiét
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hai cho mét doanh nghiép tai bao hiém hodc mét nhém cac doanh nghiép
tai bao hiém.

e BO phan danh gia rai ro/chdp nhian bao hiém (Underwriting). Bo
phan nay chiu trach nhiém thiét Iap, thuc hién va quan ly chuong trinh bao
hiém cho doanh nghiép. Bd phan nay cling bao gém ca chlic ndng nghién
cltu thi trudng; phat trién thi trudng, danh gid chudng trinh san pham bao
hiém, va xay dung hudng dan danh gia rui ro va ban san pham.

e X ly khiéu nai (Claims). B6 phan nay ti€p nhan cac thong tin khai bao
tén that tr phia khach hang dé€ cung cdp cho nhan vién xur ly khiéu nai, thuc
hién cac cong tac hod trg cho viéc xtr ly khi€u nai va xur ly cac cudc goi tur
khach hang cling nhu tir dai ly bao hiém.

¢ Quan ly diu tu (Investment management). B6 phan nay quan ly tai san
dau tu cho doanh nghiép. Chirc nang bao gom lua chon cac céng cu dau tu
tai chinh nhu trdi phiéu va cd phiéu, va gidm sat hoat dong cua toan bd
danh muc dau tu sao cho phu hgp vdi chinh sach dau tu va cac mé hinh
dinh gia.

Key transactions in insurance business

Hoat dong

dau tu

C8 tuc, Igi nhudn Mua cdc cng cu,
thuc hién san phdm dau tu

Phi téi bao hiém

. e — A Tré tign béi .. )
Cong ty Tai Bao gl Doanh nghiép N Nguoi mua bao
hiém Hoa hong Tai bao R PRI hiém

s

Tra tién bdi thudng

Phi bédo hiém trer di hoa
hdng bao hiém
Phi bao hiém

Moéi gidi/Pai ly

Ngudbn: PwC Insurance
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CHU KY KINH DOANH NGANH BAO HIEM

Moi nganh nghé déu phai trai qua cac chu ky thang tram tU tang truéng va
ma rdng cho dén thodi trao va thu hep. Va nganh bao hiém cling khéng phai
Ia ngoai 1&. Chu ky kinh doanh ctia nganh bao hiém thudng kéo dai tir 2 dén
10 nam va bao gom mot thi trudng “cing” (hard market) va mot thi trudng
“mém” (soft market).

Typical insurance cycle

Mot chu ki méi bat

dau:

+ Canh tranh gia tang.
Bung né + Thi trudng dan trg

nén bdo hoa.

+ Phi bao hiém thap.
Phi + Loi nhuan sut aiam.
bao
hiém

l Y J \ Y J Ngudn: VPBS thu thdp

Thi trudng mém Thi trudng cling

Mot chu ky dién hinh cia nganh bao hiém thudng bat ddu khi DNBH that chat
cac tiéu chuén danh giad rdi ro cta minh va ndng phi bao hiém sau moét thdi
gian thua 16 tUr hoat déng kinh doanh bdo hiém. Hay néi cach khac, mot chu
ky mdi bdt dau tai diém "Bung né" trong hinh trén. Trudc thdi diém nay, thi
trudng bao hiém 1a mét thi trudng mém va cé6 mét sd dic trung ndi bat sau:
(1) phi bado hiém thap, (2) pham vi bdo hiém dugc md réng, (3) cac tiéu
chudn danh gid rui ro tai cdc DNBH dudc ndi 16ng, va (4) canh tranh gilta cac
DNBH ngay cang gay gat. T4t ca cac dic diém nay gdp lai s& gdy anh hudng
x&u dén nganh bao hiém khién cho DNBH phai chiu thua 16 va Igi nhuan cua
ho sé phu thud6c ngay cang nhiéu vao thu nhép tU hoat déng dau tu. Khi
DNBH &p dung cac tiéu chuén chdt ch& hon trong chinh sach danh gia rudi ro
v8i mic phi bdo hiém cao han, Igi nhudn cung véi vén tich Ily s& bdt dau
tdng l1én. Mot 1an nita, su gia tdng hoat dong bao hiém sé& lam td3ng canh
tranh trong nganh, hé qua la cdc DNBH s& gidm muUc phi bao hiém va ndi 1dng
tiéu chudn danh gia rli ro, gy thiét hai cho hoat ddng bao hiém va mét chu
ky mdi ciia nganh bao hiém s& lai bat dau.

Vé nguyén nhén tao nén chu ky kinh doanh bao hiém, hién tai cé 3 ly giai cho
diéu nay:

e Su mat can bang gilta cung va cau: canh tranh vé gid dé€ gianh thi phan, va
han ché& vé ndng luc bao hiém do thua 16 trudc d6 tir viée chi tra quyén Igi
bao hiém.

e Nhirng cl s6c bén ngoai: thay déi 13i sudt, va tham hoa, thién tai.

e Anh hudng kinh t& chung: hoat dong cua nén kinh t& qudc dan (vi du, tSc
do tang trudng GDP thuc té, Chi s6 gia tiéu dung (CPI), v.v.).
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NGANH BAO HIEM TRONG KHU VUC

THI TRUONG BAO HIEM THE GIO1

Ciling nhu cac nganh dich vu tai chinh khac bi anh hudng bdi cudc khing hoang
cho vay dudi chudn ndm 2008, nganh bao hiém ciing hirng chiu nhitng thiét hai
nhat dinh. Tdng trudng phi bao hiém nhén tho va phi nhan tho déu &m tir nam
2008 dén 2009. Phan khic bao hiém nhan tho gidm manh hdn so véi phéan
khac phi nhan tho do nhu ciu d6i v6i san phdm bao hiém lién k&t don vi, mot
trong nhi*rng san phdm bao hiém nhan tho chu yéu, gidam manh. Ngoai ra, rui ro
bién dong khéng ludng trudc trong cudc khing hoang da lam tang gia tri dam
bao cho bén mua bao hiém, diéu nay dugc phan anh trong viéc gia téng du
phong cua cac DNBH trong giai doan nay. Chinh vi vay, cac DNBH t6n nhiéu chi
phi han dé phong nglra rui ro cac khoan dam bao.

Phi bdo hiém gbdc nhan tho va phi nhan tho trén thé gidi

——g—=T&Ng trudng phi bao hiém phi nhan tho, % y-o-y
= «@i= = T3ng trudng phi bdo hiém nhan tho, % y-o-y

T6ng phi bao hiém géc 14%
phi nhan tho, ty do la 1.885 2.063 2.081 2.210

My 12%

Téng phi bao hiém géc 10%

nhan tho, ty do 1a Mg 2-304 2487 2485 2538

% Tong phi bao hiém 6%
trong tdng GDP thé 6,5% 6,4% 6,3% 6,3%

gi6i 4%

2%

0%

-2%

-4%

-6%
2005 2006 2007 2008 2009 2010 2011 2012 2013

Ngubdn: BMI, VPBS thu thdp
Sau cudc khing hoang tai chinh ndm 2008, thi trudng bao hiém thé gidi da co
nhitng dau hiéu phuc hoi. T6c d6 tang trudng du ki€n clda nén kinh té tai cac
qudc gia cdng nghiép phat trién da kich thich nhu cdu s dung san phdm bao
hiém trd lai. Piéu nay da dudc phan anh rd nét trong nganh kinh doanh bao
hiém nhan tho, nganh da phai chiu nhiéu anh hudng va bi thu hep lai trong
hai ndm vira qua. Nganh bao hiém phi nhan tho tdng trudng manh mé& hon
trong nam 2012 do anh hudng tich cuc tir chu ky di Ién cla nén kinh té€ thé
gidi.
Ty |& thdm nhép bao hiém giita cac khu vuc

=== Chiu Au == Cac nu6c chdu Au mdi néi

Ty 1& tham nhap trong nam 2013 == Chau A - Thai Binh Dudng === Chau M§ Latin
- . 009 ==0==Trung Dong eje= Chau Phi
Chau Au 6,8% 2:00%
Céac nudc chau Au 8.00%
mdi néi 2:5%  7.00%
Chau A - Thai Binh o, 6.00% m iw
Dudng 6.0% 5 oo% =
Chéu My Latinh 6,1%  4.00% \‘\,.’-4-—-4/*\*—"’
Trung Déng 1,6% 3.00%
Chau Phi 3,9%  2.00% W
Ca’c_ ntidc chau A 4,5% 1.00%
mai noi 0.00% . . !

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Ngudén: BMI, VPBS thu thép
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M(rc tdng trudng cao nhét trong hoat ddng kinh doanh bao hiém géc tiép tuc
dugc ghi nhédn dén tir cac thi trudng mai ndi, ddc biét 1a tur thi trudng cac nudc
chau A mdi ndi. Hién nay cac thi trudng nay van con rat nhiéu tiém ndng dé bt
kip cdc nudc phat trién, mic du & mot sd nudc tdc dd tdng trudng d3 dat dén
dinh diém hodc dang cé xu hudng giam nhe.

Tang trudng phi bao hiém qua tirng ndm (so véi cung ky ndm trudc)

Chéau Au = === Chau A - Thai Binh Dudng
30% Chéau My Latinh Trung D6ng
. Chau Phi Céc nudc chau A méi néi

20%
15%
10%
5%
0%

-5%

-10%

2005 2006 2007 2008 2009 2010 2011 2012 2013

Ngubn: BMI, VPBS thu thap
Trong kinh doanh bao hiém phi nhan tho, tdng trudng thuc phi bdo hiém &
Doéng Au va My Latinh udc dat khodng 6% trong giai doan ndm 2013 va ndm
2014. O nhiéu ndi tai chau A, nhu Trung Quéc va An D9, ty 1€ tdng trudng thuc
cé thé 1én dén 10% hodc cao han.

Vé mang bao hiém nhan tho, chldng t6i tin rdng trong giai doan tr ndm 2013-
2014 t8c dd tdng trudng thuc cla phi bao hiém tai cac thi trudng mdéi ndi tham
chi s& cao han so vdi chinh cac nudc nay trong qua kh(r - tai nhiéu nudc chau A
va chau My La tinh, t6c do tang trudng da vugt miic 10%, va trén 15% tai mét
s& nudc. O chau My Latinh, t8c do tdng trudng dat mic 18% trong ndm 2012
va du bao sé trd lai mic binh thudng vao khoang 11% trong nam 2013. Phi bao
hiém tai Chau Phi va Trung Dong ciing dugc du bdo |a sé ting trén trung binh,
méc dU céc thi trudng ndy van chi chiém mot ty trong rat th&p trong doanh thu
phi bao hiém toan cau (khoang 2.5%).

Tinh hinh & chdu Au cé su khac biét so vdi cac khu vuc khac trén thé gidi; toc
dd tang trudng clia nganh bao hiém nhéan tho du kién s& chdm trong ngdn han
do téc déng tir hdu qua cua cudc khing hoang ng céng. Nhiéu kha ndng téng
phi bdo hiém thu dudc, sau khi d diéu chinh yéu t& lam phat, sé tiép tuc gidm
8 mot sO thi trudng, nhu tai thi truGng cua cac qudc gia va khu vuc [an cén EU.
Vi vay, chiing t6i du dodn nganh bao hiém clia hau hét cac nudc chau Au sé chi
dat mdc tang trudng khiém toén trong nam 2014 song hanh vd&i su phuc hoi
cham rai cia nén kinh té trong khu vuc.

O khu vuc My Latinh, nganh kinh doanh bao hiém phi nhan tho sé& dudc hudng
Igi nhiéu t&r nhirng cai thién cda nén kinh t€. Toc do tang trudng cla mang hoat
dong nay dang dudgc cai thién va ki vong sé ti€p tuc di 1én trong thgi gian tdi.
Tuy nhién, d6i véi mang kinh doanh bao hiém nhan tho, ching tdi chi mong dgi
mot su tang trudng khiém tén do tinh trang bdo hda cao va nhiing thay doi
trong moi trudng phap ly trong khu vuc.

Vé xu hudng nganh bao hiém trong thdi gian tdi, nhiéu dong luc tdng trudng
van sé& ton tai trén pham vi cta cac thi trudng méi ndi, tdng trudng nhanh.
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Su xudt hién cda nhisu DNBH Chang han nhu Trung Quéc dugc coi la thi trudng hép dgn nhat déi va@i cac

16n cua nuéc ngoai di thie ~ DNBH do quy mé I6n cia nén kinh té. Sy tang trudng nhanh cua thu nhap, sd

déy thi trudng méi néi ting  hiru nha va 6 td clung véi mot cd cdu dan sé dang |30 hda va su hd trg cla

truéng nhanh chéng. chinh phu d6i v8i nganh bao hiém sé |a ddng luc cho su phat trién cta nganh
bao hiém Trung Quéc. Vi vay, ching t6i tin rdng bang x&p hang toan cau cua
nhirng thi trudng bao hiém Idn nhat sé& thay ddi theo thdi gian. Trong khi Trung
Quéc chi dliing & vi tri th& 15 ndm 2000 vé tdng muc phi bao hiém gdc, thi
trong ndm 2010 Trung Quéc d3 dat dén vi tri thr 6 - va ndm 2020 c6 thé sé la
vi tri th(r ba. Brazil va An Do cling s& cé thé gép mat trong nhdm mudi thi
trudng 16n nhat vao nam 2020. Tuy nhién, chdng toi tin rdng vi tri théng linh thi
trudng cua My va Nhat Ban sé khong thay ddi vao cubi thap ky nay.

T8p 20 qudc gia cé doanh thu phi bao hiém g8c 18n nhét (don vi: ty db la My)

My 486
Nhat 390
Anh 185
Trung Quéc 153
Phap 152
blc 119
Y 94
Han Quéc 88
Pai Loan 80
Canada 66
An D6 56
Uc 43
Nam Phi 39
Ireland 35
Quan dao Bermuda 34
Brasil 34
Tay Ban Nha 33
Thuy Dién 32
Thuy Si 31
Hong Kong 29
0 100 200 300 400 500 600

Ngudbn: BMI, VPBS thu thap
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4 x ¥ ) T O ——
CAC DOANH NGHIEP BAO HIEM HANG DAU TREN

THE GIOI1
Thi hang Tén céng ty Doanh thu thu‘é]n hoat dong kinh
nam 2012 doanh bao hiém, triéu do6 la My
1 AXA S.A. Phap 106.427
2 UnitedHealth Group Inc. My 99.728
3 Allianz SE. burc 88.230
4 Assicurazioni Generali S.p.A. Y 83.399
5 National Mut Ins Fed Agricultural Nhat 74142
Coop.
6 Japan Post Insurance Co., Ltd. Nhat 68.836
7 Munich Reinsurance Company. bl 66.320
8 Prudential Financial Inc. My 65.354
9 ghina Life Insurance (Group) Trung Quéc 58.720
ompany.
10 State Farm Group. My 57.618
11 Nippon Life Insurance Company. Nhat 56.979
12 Kaiser Foundation Group of Health My 56.781
Plans.
13 WellPoint Inc. My 56.567
14 Prudential plc. Anh 47.540
15 Zurich Insurance Group Ltd. Thuy Si 47.495
16 Meiji Yasuda Life Insurance Nhat 39.080
Company.
17 Dai-ichi Life Insurance Co Ltd. Nhat 38.729
18 Life Insurance Corporation of India. An Do 38.381
19 MetLife Inc. My 37.975
20 American International Group, Inc. My 37.717
21 People’s Ins Co (Group) of China Ltd. Trung Quéc 37.105
22 Humana Inc. My 37.009
23 Berkshire Hathaway Inc. My 35.727
24 Ping An Ins (Group) Co of China Ltd.  Trung Quéc 35.087
25 MS&AD Insurance Group Holdings, Nhat 34.069

Inc.

Ngudn: A.M Best
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NGANH BAO HIEM VIET NAM
GIOI THIEU

M3c dU chi mdi dudc tu do hod tir ndm 1993, thi trudng bao hiém Viét Nam
da trai qua su tang trudng manh mé trong nhirng nam gan day va sé tiép tuc
la mét thi trudng day hlra hen trong tuong lai. Trong thap nién 1990, thi
trudng bao hiém Viét Nam dd hoan toan bi chi ph&i bdi cdc doanh nghiép nha
nudc. Trong thap nién 2000, d& cé nhitng doanh nghiép nudc ngoai dau tién
xudt hién va nha nudc da hoan thanh c6 phan hda cic DNBH I4n. TU ndm
2007 khi Viét Nam gia nhap WTO, thi trudng bao hiém bat dau dudc mé réng
hon cho DNBH nudc ngoai.

P& c6 mdt sé& céng ty bao hiém
hoat déng & mién Nam Viét Nam
trong khi d6 & mién Bic, Nha nudc
Nghi dinh s 100/CP ngay 18 thang Trudc 1976 @ bao tiéu moi nhu cdu cho d&n nam
12 dugc ban hanh. Nghi dinh nay la 1963 vd&i su thanh lap cua Bao Viét
nén tang cho viéc thanh |dp thi d€ phu trdch mang bao hiém tau
trudng bao hiém nhan tho, phi bién.

nhan tho, va cac kénh phén phdi
bao hiém tai Viét Nam Céng ty Tai bao hiém Qudc gia dugc
thanh 1ap v&i mic vén diéu |é 40 ty
»dong. Su thanh [dp céng ty bao
hi€m B&o Minh d& pha v& vi thé dbc
quyén bao hiém ctia Bao Viét.

B& Tai Chinh ky quyét dinh chuyén
d8i Bao Viét thanh Céng ty Bao
hiém Viét Nam va ddéng thdi cép
gidy phép hoat &bng téng hop cho
Bao Viét. Lan dau tién tai Viét Nam
hinh thanh mét cbéng ty lién doanh
bao hi€m véi nudc ngoai khi Bao
Viét va Tokio Marine & Nichido Fire
tham gia thanh 1dp Cbéng ty Lién
doanh Bao hiém Qudc t& Viét Nam Luat KDBH sé 24/2000/QH10 dudgc
thong qua tai Ky hop thd 8 cua
" Quéc Héi va bt dau cé hiéu luc tur

ngay 1, thang 4 nam 2001.
Groupama (Phap) trd thanh nha
bdo hiém 100% v8n nudc ngoai d&u
tién tai Viét Nam

Hoan t&t ¢ phan héa cdc doanh
nghiép bdo hiém nha nuéc nhu Bao
Viét, Bdo Minh, Bao hiém D&u khi
Viét Nam, va Ta&i bao hiém quéc gia
(Vinare)

Viét Nam trd thanh thanh vién tha
150 ctia T8 chiic Thuong mai ThE®
gigi (WTQ). Nhigu budc tién quan
trong @& dugc ti€n hanh d& mé cla
thi trudng bao hiém cho nha d3u tu
nudc ngoai.

Nguén: Axco report (2009)

www.VPBS.com.vn Page | 10



KHUNG PHAP LY

Céac hoat déng bao hiém, bao gém ca viéc thanh 1&p va hoat déng cua cac
DNBH nudc ngoai, dugc quy dinh va quan ly chat ché tai Viét Nam. Hoat déng
clia nganh bao hiém Viét Nam ndéi chung va viéc thanh I4p va hoat ddng cua
cac DNBH ndi riéng dudc quy dinh trong cac van ban phap luat cha yéu sau:

1. Ludt kinh doanh bao hiém s& 24/2000/QH10 ngay 9 thang 12 ndm 2000
(dudc stra ddi theo Luét s8 61/2010/QH12 ngay ngay 24 thdng 11 nam
2010) (Luét Kinh doanh bao hiém);

2. Nghi dinh s6 45/2007/NDB-CP cua Chinh pha ngay 27 thang 3 nam 2007
hudng dan thi hanh mot s8 didu cla Luat Kinh doanh bdo hiém (Nghi dinh
45);

3. Nghi dinh s6 46/2007/ND-CP ctia Chinh pha ngay 27 thang 3 nam 2007 vé
ché& dd tai chinh d6i vdi doanh nghiép bao hiém va doanh nghiép moi gidi
bao hiém (Nghi dinh 46);

4. Nghi dinh s6 41/2009/ND-CP cua Chinh phu ngay 05 thang 5 nam 2009 vé
xU phat vi pham hanh chinh trong linh vuc kinh doanh bdo hiém (Nghi dinh
41);

5. Nghi dinh s6 123/2011/ND-CP cta Chinh phu ngay 28 thang 12 nam 2011
ban hanh quy dinh vé viéc thuc hién Luét Kinh doanh bao hiém va sira doi
Nghi dinh 45 (Nghj dinh 123);

6. Quyét dinh s6 193/Qb-TTg cua Thu tudng Chinh pha ngay 15 thang 2 2012
vé chién ludc cho su phat trién cla thj trudng bao hiém cua Viét Nam trong
giai doan 2011-2020 (Quyét dinh 193);

7. Quyét dinh s6 96/2007/Qb-BTC cua B6 Tai chinh ngay 23 thang 11 2007
ban hanh quy ché trién khai sdn phdm bao hiém lién két chung (Quyét dinh
96);

8. Thong tu s6 124/2012/TT-BTC cua B6 Tai chinh ngay 30 thang 7 nam 2012
hudng dan thi hanh Nghi dinh 45 va Nghi dinh 123 (Thong tu 124);

9. Thong tu s6 125/2012/TT-BTC cua B6 Tai chinh ngay 30 thang 7 nam 2012
vé ché& dd tai chinh d&i véi DNBH, tai bao hiém, méi gidi va cac chi nhanh
cla DNBH phi nhan tho nudc ngoai (Thong tu 125); va

10. Luadt Kinh doanh bao hiém cla Quéc hdi ngay 23 thdng 7 ndm 2013. Luét
nay két hgp Luat 24 cda Qudc hdi ngay 09 thang 12 nam 2000, va Luat 61
clia Qudc hdi ngay ngay 24 Thang 11 ndm 2010, sira d6i Ludt kinh doanh
Bao hiém ndm 2000.

CAC CO QUAN QUAN LY

Nhu quy dinh tai Diéu 121 clda Ludt Kinh doanh bao hiém, Bé Tai chinh (BTC)
cb trach nhiém gidm sat cac hoat déng bao hiém. Ngay 02/12/2009, Quyét
dinh 288/QDb - TTg da dudc ban hanh dé€ xac dinh chirc ndng, quyén han va co
c8u t6 chirc clia Cuc quan ly va Giam sat Bao hiém (ISA). ISA truc tiép giam
sat cac hoat dong kinh doanh bao hiém va bao cdo cho B Tai chinh. Ngoai
ISA, Hiép hdi bao hiém Viét Nam (AVI), dudc thanh 14p vao ngay 24/12/1999,
dang hoat ddng dé bao vé cac quyén Igi cia cdc DNBH thanh vién va bén mua
bao hiém.
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Cd quan quan ly

B Tai Chinh (BTC)

Cuc quan ly va giam sat Trung tam nghién citu va
bio hiem(ISA) dao tao Béo hiem (IRTC)
N e Phong quan Iy . e o Phong quin ly
. Phang phét trién v giémsétbio | [ PhOng auin 1 a"oiem st | | Thenh wra Bio
Vin phong Cuc thi truong Bao . . va giam sat bao . ;
. hiém phi nhan . trung gian Bio hiém
hiém tho hiém nhéntho hiém

Ngudn: Trung tdm nghién citu va dao tao Bdo hiém (IRTC)

TONG QUAN VE SAN PHAM BAO HIEM

Ludt Kinh doanh bao hiém d3d xac dinh san phdm bao hiém tai Viét Nam va
phan loai ching thanh ba loai: (1) san phdm bado hiém nhan tho, (2) san
phdm bao hiém phi nhan tho, va (3) san phdm bao hiém sic khoe.

1. San pham bao hi€ém nhén tho

Hién c6 7 loai sén phdm bso ~ DNBH c6 thé cung cdp bay loai sau day clia cac san phdm bao hiém nhan tho:

hi€ém nhén tho. B6 Tai Chinh 20 hi& .
quy dinh cac diéu khoan va e Bao hiém tron ddi;

biéu phi cta céc sdn phédm. e Ba&o hiém sinh ky;
e Bao hiém ti ky;
e Bao hiém hoén hap;
e Bao hiém tra tién dinh ky;
e Bao hiém dau tu lién két;
e B&o hiém huu tri.

Cac DNBH nhan tho mudn cung c8p cac san pham trén phai nhén dugc su
ch&p thuén cla B Tai chinh vé cac diéu khoan va biéu phi clia san pham.
DNBH nhan tho khdng thé ban san phdm bao hiém phi nhan tho, va ngudgc
lai. MOt diém dang chl y 1a bao hiém lién két dau tu |1a mot sdn phdm mdi
trong nganh bao hiém Viét Nam d3 dugc BO Tai chinh phé duyét tir ndm
2007. Khéac vdi cac san phdm bao hiém nhan tho truyén théng véi phi bao
hiém cua khach hang dugc dau tu vao cac kénh an toan nhu trdi phiéu kho
bac d€ dam bao mdt muirc thu nhép t6i thiéu cho khach hang, phi bao hiém
thu dugc tir cdc san phadm bao hiém lién két dau tu s& dugc dau tu vao cac
kénh co Igi nhuan nhiéu hon doéng thdi rdi ro cling cao han nhu chirng khoan
thong qua mot quy dau tu. Trong trudng hgp do, ngudi mua sé nhan dudc
muc 13i tuy vao két qua hoat déng cua quy dau tu lién két.

2. San pham bao hiém phi nhan tho

Céc san phdm bao hiém phi nhan tho bao gom:
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- . e Bao hiém tai san va thiét hai;
:;:;C:hfi;;‘: stingz:';zz e Bao hiém hang hda van chuyén dudng bd, dudng bién, dudng thly ndi
khodn va biéu phi cia cac dia, dudng sdt va dudng hang khéng;
san phdm nay khéng cin s e B&o hiém hang khdng;
chép thuén cua B Tai Chinh e Bao hiém xe cd gidi;
e Bao hiém chay, ng;
e Ba&o hiém than tau va trach nhiém dan su cla chu tau;
e Bao hiém trach nhiém;
e Ba&o hiém tin dung va rui ro tai chinh;
e Bao hiém thiét hai kinh doanh;
e Bao hiém néng nghiép.

Khéng giéng nhu cidc san phdm bao hiém nhan tho, cac diéu khoan va biéu
phi bdo hiém cla cédc sdn phdm bao hiém phi nhan tho khéng cdn phai dudc
BO Tai chinh chdp thuan trudc khi dugc ban ra thi trudng. Tuy nhién, B6 Tai
chinh c6 thé yéu cau cidc DNBH phai ngirng ban cadc san phdm bao hiém phi
nhan tho nhat dinh néu cdc san phdm co thé co tédc ddéng x&du dé&n mc dd an
toan tai chinh cua cidc DNBH va c6 thé anh hudng dén quyén Igi cla ngudi
mua bao hiém. Trong trudng hop dd, cac quy téc, diéu khoan va biéu phi cla
cadc san pham bao hiém phai dudc stra ddi va viéc slra ddi phai dudc su chép
thudn clda Bd Tai chinh trudc khi DNBH c6 thé tiép tuc ban cac san phadm nay.

Ludt Viét Nam quy dinh céc san phdm bao hiém phi nhén tho bt budc sau: (1)
B&o hiém trach nhiém dan su ddi véi xe cad gidi, (2) Bao hiém tradch nhiém dan
su cla cac hdng hang khdng d6i véi hanh khach, (3) Bao hiém trach nhiém
nghé nghiép ddi vai viéc cung cdp dich vu phap ly, (4) Bao hiém trach nhiém
nghé nghiép méi gidi bao hiém, va (5) Bao hiém chay né.

3. Bao hiém siric khoe

Bao hiém sic khde d3 dudc tach ra l1a mdét nhom san phadm riéng biét vao
ngay 01/07/2011, bao gém (1) Bao hiém tai nan con ngudi, (2) Bao hiém
chdm séc sic khde, va (3) Bado hiém y té. Tuong tu nhu cdc san phdm bao
hiém nhan tho, cac diéu khoan va biéu phi bao hiém &p dung cho cac san
phdm bao hiém sic khdée phai dugc su chdp thuén clia Bd Tai chinh. Kinh
doanh bao hiém sirc khde dudc phan loai la kinh doanh bao hiém phi nhén tho
trong muc dich quan ly, giam sat.
4. Tai bao hiém
Mic tréch nhiém t6i da trén O Viét Nam, Eioanh nghiép bao hi~é’m chi dugc phép gilr lai mic trach nhiém
méi rii ro dudc phép giit lai tOi da trén moi rdi ro hodc trén moi ton that riéng Ié khéng vugt qua 5% vén
la 5% vdi DNBH va 10% véi chl s@ hitu. DSi véi doanh nghiép tai bdo hiém, muc giir lai khong dugc qué
doanh nghicp tai bao hiém 10% v6n chd s& hitu. Doanh nghiép bao hiém hoéc tai bao hiém phai nhugng
lai phan trach nhiém vuot qud gidi han cho cac doanh nghiép bao hiém hoac
tdi bao hiém khac. Quy dinh nay nhdm gilp tranh tinh trang cac céng ty tai
bao hiém lam dung d€ ki€m hoa hdng tai bao hiém trong khi cdc DNBH thuc
su' khéng c6 kha ndng bao 1anh bao hiém truc tiép. Ngoai ra, cac cong ty tai
bao hiém nudc ngoai dugc phép cung cdp dich vu tai bao hiém xuyén qudc gia
khéng han ché. Tuy nhién, cac céng ty tai bao hiém nudc ngoai phai dap Ung
mot s6 yéu cau nhu xép hang tin nhiém thuéc nhém dau tu kha dung. N&u
khong, DNBH nudc ngoai can phai dudc xac nhan bang van ban tlr cd quan
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gidm sat & nudc ho d€ ddm bao kha ndng thanh todn cla cdng ty trong
trudng hgp xay ra rai ro.

CAC KENH PAU TU CHO DOANH NGHIEP BAO
HIEM/TAI BAO HIEM

DNBH cé thé dau tu dé€ téng Igi nhudn tir hai ngudn chinh (1) vén chu sé hitu,
va (2) v8n nhan rdi (tudng tu nhu du phong nghiép vu bao hiém trir di quy
chi tra thudng xuyén). V&i ngudn (1), DNBH dugc phép dau tu ra nudc ngoai
tlr von cha s@ hitu vugt qua mdc von phap dinh tuong 'ng vdi cac hoat dong
bao hiém, hodc bién kha ndng thanh toan téi thi€u, tly theo s& nao I18n hon.
Bién kha ndng thanh todn clia doanh nghiép bao hiém la phan chénh léch
gi(ra gia tri tai san va cac khoan ng phai tra clta doanh nghiép. Cac tai san
tinh bién kha ndng thanh toan ctia doanh nghiép bao hiém phai bao dam tinh
thanh khoan. Cac tai san bi sé bi khau trlir toan b6 hodac mot phan gia tri khi
tinh bién kha ndng thanh todn cua doanh nghiép bao hiém theo quy dinh cla
B6 Tai chinh. Theo Nghi dinh 46/2007/ND-CP, cac kénh dau tu trong nudc ma
cac DNBH dudc phép dau tu bao gom:

Gidi han

Doanh nghiép bao hiém phi  Doanh nghiép bao hiém
nhén tho/tai bdo hiém nhén tho

Loai hinh dau tu

1. Trai phi€u chinh phu, trai
phi€u doanh nghiép dugc chinh

phd b&o |13nh, tién gui tai cac t& Khong han che Khong han che
churc tin dung
2. C6 phiéu, trai phiéu doanh T6i da 35% v6n nhan réi tr  T8i da 50% vén nhan roi
nghiép khéng co6 bao lIanh, gép du phong nghiép vu bao tir du phong nghiép vu
vén vao cac doanh nghiép khac. hiém bao hiém

. Xy aA T6i da 20% v&n nhan réi tlr  T6i da 40% v8n nhan roi
3é;<mh doanh bat dong san, cho dl_{,phc‘mg nghiép vu bao tl‘,!’ du Ehbng nghiép vu

) hiém bao hiém

Ngudn: VPBS thu thédp

PAU TU VA SU THAM GIA CUA NUOC NGOAI VAO
THI TRUONG BAO HIEM VIET NAM

Nha dau tu nudc ngoadi cd thé tham gia vao thi trudng bao hiém Viét Nam
théng qua céc cach sau: 1) cung cdp cac dich vu bdo hiém tai Viét Nam tur
nudc ngoai, (2) thanh [ap chi nhanh hoac cong ty con 100% vOn nudc ngoai &
Viét Nam, va (3) mua lai c6 phan cia mot DNBH Viét Nam.

www.VPBS.com.vn Page | 14



SU THAM GIA CUA CHU DAU TU NUOC NGOAI VAO THI TRUONG BAO HIEM VIET NAM

Cung cép cac dich vu bao hiém qua
bién gidi tai Viét Nam

Thanh lap cong ty con 100%
vOn nudc ngoai & Viét Nam,
thanh lap van phong dai
dién

Thanh Iap chi nhanh nuéc
ngoai tai Viét Nam

Mua lai c6 phan ctia mét
DNBH Viét Nam

Ngudi nudc ngoai hodc cong ty nudc ngoai
lam viéc tai Viét Nam c6 thé mua san
ph&m bao hiém phi nhan tho tir mét nha
cung cép dich vu bao hiém qua bién gidi.

K& tir ndm 2012, cbng ty con bao

hiém 100% v6n nudc ngoai dudc

cdp phép hoat dong trong cac linh

VUC sau:

(i) Bao hiém va tai bao hiém

(i) Phong ngira rti ro va tén
that,

(iii) Gidm dinh tén thét,

(iv) Pai ly gidam dinh va xét giai
quyét bdi thudng,

(v) Bén giam dinh th( ba, va

(vi) Quan ly quy va dau tu von.

Theo cam két cua Viét Nam véi WTO,
doanh nghiép bao hiém nudc ngoai
dugc phép thanh 1ap chi nhanh bao
hiém phi nhan tho tai Viét Nam tU
nam 2012 trd di. B6i vdi mang bao
hiém nhéan tho, hién chua cé rao can
phap ly nao khong cho thanh lap chi
nhanh bao hiém nhan tho tai Viét
Nam.

DNBH nudc ngoai ¢ thé dau tu
vao thi truong Viét Nam thdng
qua viéc mua lai c8 phan cua
DNBH trong nudc

Mot s6 diéu kién
quan trong

Nha cung c8p dich vu bdo hiém qua bién
gidi can thoa man cac diéu kién sau:

Co tru sd chinh tai qudc gia la thanh vién
hodc bén trong cac hiép udc qudc té vdéi
Viét Nam vé dich cung c&p bao hiém qua
bién gidi (vi du, thanh vién cla t8 chic
WTO)

Co gidy phép hoat dong hgp phap va da
hoat dong it nhdt 10 nam.Hoat déng kinh
doanh cé 13i trong ba nam va chua vi
pham nhitng quy dinh cla nganh.Bugc
x€p hang dau tu kha dung (Vi du, hang
BBB+ clua S&P, B++ cua A.M Best va
hang Baal cua Moodys)

Cung c8p san phdm théng qua dai ly
hodc moéi gidi dugc phép hoat dbng tai
Viét Nam.

C6 téng tai san téi thi€u tusng duong 2
ty d6 la My déi v8i cac DNBH nudc ngoai,
t6i thi€u 100 triéu d6 la My v&i DN moi
gidi bao hiém nudc ngoai.

Phai ky quy t6i thi€u 100 ty ddng tai mot
ngan hang & Viét Nam.

Tat ca cac diéu kién tucng ty nhu
vG8i nha cung cdp dich vu bao
hiém qua bién gidi cdng thém
nhitng yéu cau vé muc v6n phap
dinh t8i thiu d& cung cdp cac
hoat déng bao hiém & Viét Nam.
Chi tiét han vé muc vGén phap dinh
nay dugc dé cap & phan dudi cua
bao cdo.

Doi véi viec m& van phong dai
dién, hién chua c6 nhiing yéu cau
riéng biét ddi vdi nganh bao hiém.

Tudng tu nhu nhitng diéu kién dagi vdi
viéc thanh Iap cong ty con 100% vG6n
nudc ngoai tai Vit Nam cong thém
cac diéu kién sau:

Co6 thda thuan gilta BTC va co
quan quan ly nudc sd tai cla
DNBH phi nhan tho nudc ngoai vé
viéc giam sat va quan ly hoat
dong cla chi nhanh tai Viét Nam.
M&c v6n phap dinh t8i thi€u déi
vGi chi nhanh bao hiém phi nhan
tho nudc ngoai la 200 ty dong
(tuong duong vdéi 10 triéu do la
M).

- C6 déng la ca thé chi dugc ndm
gilr t6i da 10% vOn diéu 1é cua
cdng ty bao hiém;

- C6 dbng la t& chirc (bao gbm ca
cac bén lién quan) c6 thé ndm
t6i da 20% voén diéu Ié cla
cdng ty bao hiém;

- C6 déng la c8 dbng chién lugc
c6 th€ ndm 25% vén diéu &
clla mdt céng ty bdo hiém néu
dugc su cho phép cua BTC.
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YEU CAU VE VON VA KHA NANG THANH TOAN

Van ban phap |

Bao hiém phi nhan tho (ngoai trir

nghiép vu bao hiém hang khéng va
vé tinh) va/hodc bao hiém suc
khoe

dinh/Von chu sé hitu

300 ty dong (xap xi 15 triéu do la My)

Nghi dinh s6
46/2007/ND-CP

V6n bé sung dé cung cap nghiép
vu bao hiém hang khoéng va vé
tinh

50 ty dong (xap xi 2,5 triéu do la MY)
hodc han véi mdi nghiép vu bdo hiém

Thoéng tu s6
125/2012/TT-BTC

Bao hiém nhan tho (bao gébm bao
hiém sic khde, nhung khéng bao
gdém bao hiém lién két dau tu va

bao hiém huu tri)

600 ty dong (xap xi 30 triéu do la MYy)

Nghi dinh s6
46/2007/ND-CP

V6n bé sung dé cung cip bao hiém
lién két dau tu

T6i thi€u 200 ty dong (x&p xi 10 triéu dé

la My)

Thong tu s6
135/2012/TT-BTC

V6n bé sung dé cung c8p bao hiém
huu tri

T&i thi€u 300 ty déng (x&p xi 15 triéu dé

la My)

Thong tu s6
115/2013/TT-BTC

T&i bao hiém (bao hiém phi nhan
tho va/hodc bao hiém sirc khoe)

400 ty doéng (xap xi 20 triéu do la My)

Thong tu s6
123/2011/ND-CP

T&i bdo hiém (bao hiém nhan tho
va/hoac bao hiém siic khoe)

700 ty dong (xap xi 35 triéu do la My)

Thong tu s6
123/2011/ND-CP

Tai bao hiém (tat ca cac loai bao

Thong tu s6

1.100 ty dong (xap xi 55 triéu do la My)

hiém) 123/2011/Nb-CP
Chi nhanh bao hiém phi nhan tho - o s A an . Thoéng tu s6
nudc ngoai 200 ty dong (xap xi 10 triéu do la My) 123/2011/ND-CP
Mi gidi bao hiém (thdng thudng) 4 ty dong (xap xi 200.000 do la My) Nghi dinh s6

) 46/2007/NDb-CP
Mdi gidi bao hiém (truc tiép cung Nghi dinh s&

8 ty dong (xap xi 400.000 do la My) 46/2007/ND-CP

c8p bao hiém hodc tai bao hiém)
Vén bd sung d6i véi DNBH c6 haon 10 ty dong (500.000 d6 la My) hodc hon
20 chi nhanh va van phong dai v@i moi chi nhanh va van phong dai dién
dién vugt qua mdic cho phép

Ngudbn: Hogan Lovells Vietnam Insurance Jurisdiction Update - March 2013, VPBS thu thédp

Nghi dinh s6
46/2007/ND-CP
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Phu thap013suraBAO HIEM O VIET NAM

THI TRUONG BAO HIEM NOI CHUNG

TANG TRUONG NHANH TU MOT NEN TANG THAP

Ca phan khic bao hiém nhén tho va phi nhan tho déu d3 dat dugc da tdng
trudng an tuogng ké tir ndm 1999. Mang bao hiém nhéan tho da dat dudc mic dd
tang trudng ba con s6 trong ba nam 1999, 2000 va 2001. T6c do tang trudng
gép (CAGR) binh quan hang ndm cla nganh bao hiém nhén tho t&r ndm 1999
dén ndm 2004 dao déng quanh mic 81% trong khi mang bao hiém phi nhan
tho tang trudng trung binh 25% trong cung thdi ky.

T& ndm 2005, tdng phi bado hiém cla nganh tdng trudng déu dan véi mic CAGR
trung binh hon 13% mobi ndm. Dong luc tdng trudng chu yéu dén tir phan khic
bao hiém phi nhan tho do su phat trién clia hoat ddng thuong mai va codng
nghiép tai Viét Nam trong nhitng ndm qua. Thuc té nay cling dudc thé hién qua
ty trong phi bao hi€m phi nhan tho (trén tdng phi bao hiém nganh) ngay cang
tang theo thdi gian, tr mic 39% nam 2005 Ién dén 51% nam 2013. Mac du
phan khuc nhan tho tang trudng vé sé tuyét ddi, tuy nhién viéc md rong phan
khic nay van con han ché bdi da phan cdc hd gia dinh van chua du kha ndng
kinh t& d&€ mua cac san phdm bao hiém nhan tho. Theo phén tich clia chidng tdi,
trong ndm 2013, phi bdo hiém ca ky cia mdt hgp déng bao hiém nhan tho rdi
vao khoadng 1.617 d6 la My, cao han gap hai lan so véi muic tiéu dung theo dau
Nngudi clia cac ho gia dinh trung luu trong mot nam.

Téng doanh thu phi bao hiém gbc & Viét Nam

2005 i m
mT8ng phi bao hi€ém phi nhan tho, nghin ty ddng i‘?‘? :lf]%r:
60 B T8ng phi bao hiém nhan tho, nghin ty déng tho
T8ng phi bdo hi€ém, nghin ty déng 39.0%
50 Bao hiém
nhan tho
61.0%
40
30
2013
Bao hiém
20 phi nhan
tho
51.0%
10
0 Bao hiém
2005 2006 2007 2008 2009 2010 2011 2012 2013 nhan tho

49.0%

Ngubdn: Hiép héi bdo hiém Viét Nam (AVI), BMI, VPBS thu thép
MUC PO THAM NHAP THI TRUONG VA MAT PO SU DUNG BAO HIEM VAN
CON THAP

Mdc du nhu ciu bao hiém dang tdng, nhung ty trong tdng phi bao hiém trén
GDP van dam chan tai chd, dat 1,5% trong giai doan tir ndm 2005 d&n ndm
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2013. bay la mot ty Ié kha thap so vai cac nudc khac trong khu vuc (vi du, Thai
Lan: 14%, Malaysia: 16%) cling nhu nhu cau thuc t€ cia ngudi dan Viét Nam.

2005 2006 2007 2008 2009 2010 2011 2012 2013
Téng phi bao
hiém gdc (triéu  15.000.000 15.450.000 17.850.000 21.185.000 25.478.635 30.843.698 37.944.733 41.148.840 47.709.178
dong)
+/- y-0-y 0% 3% 16% 19% 20% 21% 23% 8% 16%
Phi bdo hiém
ggﬁ tnrge[lrbrinot 180.373 183.763 209.982 246.475 293.191 351.101 427.344 483.104 490.694
(ddng)
% phi bao hiém
gdc trén tong 1,80% 1,60% 1,50% 1,40% 1,50% 1,60% 1,50% 1,42% 1,20%
GDP Viét Nam

Ngudn: BMI, AVI, VPBS thu thap

M({’c dd thdm nhap cla san phdm bao hiém trong ndm 2012

% phi bao hi€ém goc trén tong GDP

@ Thé gidi, 6.5
@ ChauA, 5.73

Céac nudc chau A
mdi ndi, 2.96
9 ASEAN, 3.19
. L g
R Indonesia, 1.77 L 4
Viét Nam, 1.42 Thi trudng mdi

® P ¢ néi, 2.65

Philippines, 1.4

Ngudn: Swiss Re sigma World insurance (2012)
Phi bédo hiém binh quan dau ngudi cling & tinh trang tuong tu, tai Viét Nam, hé
s6 nay con dugc goi la hé s6 "mat dé". Mac du hé s6 nay da tang gan 50 lan t&r
muUc 10.000 dong (khoang 0.5 d6 la My) vao nam 1993 Ién mic 490.694 dong
(khoang 24 USD) trén binh quan dau ngudi vao nam 2013, ty Ié nay & Viét
Nam van kém xa khi so sénh véi cadc nudc ASEAN khéc, trung binh khodng 68.8
do la My trén binh quéan dau ngudi.

Mat dd st dung san phdm bao hiém tai Viét Nam

450.000 — 427.344
®mPhi b3o hiém gdc trén mét dau ngudi

400.000
351.101
350.000
293.191

300.000

250.000

200.000 164.000

150.000

100.000 £8:900

0 | —mm == g

1993 1996 1999 2002 2005 2009 2012 2013

Ngubn: AVI, VPBS thu thép
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THIEU LUC LUONG LAO PONG CO TRINH PO

Luc lugng lao déng trong nganh bdo hiém Viét Nam hién vin chua dép Ung
dudc yéu cau cla cong viéc. Hién nay, nhitng van dé con ton tai lién quan dén
ngudn nhén luc trong nganh bao hiém Viét Nam gém:

e Da sb cadc nhan vién trong nganh bao hiém la cac sinh vién mdi tét nghiép,
thi€u nhiéu kién thirc va kinh nghiém thuc té. Theo Trung tam nghién clu
va dao tao Bao hiém (IRTC), tudi trung binh clia cidc nhan vién bao hiém
roi vao khoang 30, day Ia do tudi ma hién tugng nhay viéc van con ton tai.
Vi vay, cac DNBH tai Viét Nam khéng mudén dau tu qua nhiéu vao nhan
vién mdi.

e SO lugng cac DNBH tang trong nhirng nam gan day khdéng song hanh cung
véi chét lugng cua nhan vién nganh bao hiém da gdy ra su thi€u hut
nghiém trong nhirng nhan vién cé trinh dé. Thuc t& nay cling dan dén canh
tranh khong lanh manh gilta cac DNBH trong viéc thu hut ngudi lao déng
c6 kinh nghiém. Cac DNBH trong nudc hay gap phai van dé "chay mau
chat xd&m" do murc luong khong hap dan va cd hdi thdng tién cho nhan vién
con han ché so vdi cac doanh nghiép khac.

e Dai ly bdo hiém la mdt kénh quan trong d& ban san phdm bao hiém cho
khach hang nhung chat lugng cia ngudn nhan luc trong kénh nay van con
thap ca vé kién thirc chuyén moén va ky nang mém. Ngoai ra, nhiéu ngugi
cho rdng lam dai ly bdo hiém la mét céng viéc tam thdi d€ tdng thém thu
nhép trong khi tim ki€m mot céng viéc n dinh han. B4t c& khi nao cé co
hoi t6t hon, cac dai ly bao hiém s& rdi khoi cdng ty, gdy tén that cho cong
ty khi phai dao tao lai nhadn vién mdi. Ty I1é ludn chuyén cla dai ly bao
hiém kha cao, v3i s6 nhan vién & lai chi khodng 20% mot nam.

Ban vi: nghin ngudi 2006 2007 2008 2009 2010 2011
Pai ly bao hiém trong ky 36.690 43.446 61.935 88.198 108.902 202.956

§S6IiuIS;g dai ly bao hiem 63.209 72.091 72.097 127.905 162.423 134.106
Ngubn: AVI, VPBS thu thép
NHAN THUC CUA NGUOI DAN VE BAO HIEM CON HAN CHE

V@i dan sé udc tinh hon 90 triéu ngudi vao nam 2013 va mat do s dung san
ph&m bao hiém hién van con rat thdp, Viét Nam 1a mot thi trudng tiém ndng
déi v8i nhiéu cong ty bdo hiém. M6t trong nhitng trd ngai I6n nhit cé thé can
trd su phat trién clia nganh bao hiém tai Viét Nam |a nhan thlc cia ngudi dan
d6i v6i san phdm bao hiém. Thdng thudng, mdt san phdm bao hiém cé hai khia
canh: khia canh rui ro, d& bao vé& ngudi mua trudc nhitng rai ro, va khia canh
tiét kiém, dé tao thém thu nhép cho céc hd gia dinh. Tuy nhién, ngudi mua
thudng chi nhin vao khia canh tiét kiém va cho rang ti 1& Igi nhuén tir cac san
ph&m bao hiém Ia thdp nén khéng hao hlng vdi san phdm trong nganh.

Mot thach thirc khac ddi vdi su phat trién cua nganh bao hiém 1a van dé vén
hoéa. Tai Viét Nam, viéc mua san phadm bao hiém dugc cho mét diém xui xéo. Y
nghi nay da ton tai qua nhidu thé hé va s& con tiép dién trong tuong lai.
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Ly do khéng tham gia bao hiém tai Viét Nam

Khong du kha
nang tai chinh

21%
Ly do khac
(khong tin
tugg%/;..) Khong rc"3 vé
san pham
19%
Cob cac kénh
tiét kiém hiéu
qua hon

12%
Ngubn: New York Life, B6 Tai Chinh

THI TRUONG BAO HIEM NHAN THO

SU PO BO O AT” CUA CAC DNBH NUO'C NGOAI

Nhiéu DNBH nudc ngoai da bi thu hat bai nhitng diéu kién phat trién nganh bao
hiém ly tudng tai Viét Nam vdi dan s6 ngay moét gia tang, udc dat 90 triéu
ngudi trong nam 2013, va quan trong hdn, ngay cang cé nhiéu ngudi thoat ra
khdi nghéo ddi cling vdi su phat trién cua nén kinh t&€. Khdng chi nhu vy, mic
dd tham nhap cla nganh bao hiém va mat dod st dung san pham bao hiém van
con rat thap tai Viét Nam so vdéi cac nudc khdac trong khu vuc. Diéu nay cho
thay tiém néng phat trién cua ngénh bao hiém Viét Nam con rat I4n.

Prudential Prudential Anh 22.7Y% 7%
Bao Viet Life &Tap doan Bao Viét Sumitomo Life, Nhat 20,7%
PVI Sunlife PetroVietnam Insurance Sun Life Financial 13,3%
Canada
Manulife N.A Manulife, Canada 10,8%
Dai-ichi Life N.A Dai-ichi Life, Nhat 9,2%
AIA N.A AIA Group, HGng Kong 8,3%
ACE Life N.A ACE Group, Switzerland 6,0%
Prevoir N.A Prevoir, Phap 4,4%
Hanwha Life N.A Hanwa Group, Han 2,0%
Qudc .
Generali N.A Generali, Y 0,8%
VCLI Vietcombank, SeaBank Dy ppa”bas Cardiff, 0,7%
. Cathay Financial o
Cathay Life N.A Group, Dai Loan 0,4%
VietinAviva Vietinbank Aviva Corporation, Anh 0,3%
Great Eastern Life N.A G_reat Eastern, 0,3%
Singapore
Fubon Life N.A Fubon Life, HOng Kéng 0,1%
Phi Hung Life Phu Hung Assuran_ce, Phu Tlpg Family, Hong 0,0%
My Hung corporation Kdng

* Ghi chd: N.A = céng ty 100% vén nudc ngoai
Ngudn: AVI, VPBS thu thap

DNBH nudc ngoai cé thé cung cdp kién thirc, kinh nghiém trong nhiéu linh vuc
nhu quan tri doanh nghiép, céng nghé, dao tao, san phdm va phén phdi. Tat ca
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cac khoan dau tu cla cac chi dau tu nudc ngoai vao thi trudng bao hiém Viét
Nam can phai cd su ch&p thudn ctia BTC. Cho dén nay, nhitng cdng ty bao hiém
I8n tai Viét Nam 13 diém dén ua thich ciia cdc DNBH nudc ngoai trong viéc tim
ki€m cd hoi hgp tac dau tu. Cac DNBH trong nudc c6 quy mod bé han cling dang
tim ki€m d&i tdc nudc ngoai dé cung phat trién trong tuong lai.

CANH TRANH KHOC LIET TRONG MOT THI TRUONG NON TRE

Nganh bdo hiém nhan tho Viét Nam van con & giai doan ddu cla su phat trién.
L& mot thi trudng ndng ddng mdi ndi d Bong Nam A, Viét Nam c6 cd cdu dan s6
ly tudng cung véi su gia tang cda tang I8p trung luu cling nhu tiém nang tang
trudng kinh té trong tuong lai da khién Viét Nam trd thanh mot thi trudng rat
h&p dan trong con mat cla nhiéu nha dau tu nudc ngoai. Su d6 bd cla cac
doanh nghiép nudc ngoai cling dan dén su sut giam thi phan cac coéng ty trong
nudc.

Vao nam 1965, Chinh phu Viét Nam da thanh 1ap DNBH trong nudc dau tién,
Bao Viét, hay Céng ty bao hiém Viét Nam. Ban dau, Bao Viét dudc thanh I14p
hoat ddng trong mang bao hiém phi nhan tho, nhung Bao Viét dd trd thanh
cdng ty bao hiém nhan tho dau tién clia cd nudc vao ndm 1996. Trong ndm
2013, c6 16 DNBH nhén tho trong nganh bao hiém Viét Nam, va nhiéu trong s8
do la cong ty 100% von nudc ngoai hoac lién két véi nudc ngoai.

1993 1996 1999 2002 2005 2009 2012 2013

S6 lugng DNBH nhan tho - 1 3 4 8 11 14 16

Doanh thu phi bdo hiém

~ s an n.a n.a n.a n.a 9.100 11.835 18.391 23.254
goc (ty déng)

Ngudn: BMI, AVI, VPBS thu théap

Do su tham gia nhiéu ddi thu canh tranh, thi phan ctia Bao Viét da gidm ti muc
29% trong nam 2010 xudng con 21% trong nam 2013, ding thd hai sau
Prudential UK. Prudential UK dan dau thi phan doanh thu phi bao hiém gdc vdi
muc 22.74% trong nam 2013. Tap doan Prudential da gia nhéap thi trudng Viét
Nam trong nam 1999 vgi mot nén tang vitng chac tir mang Iudi phan phéi rong
khdp, san phdm da dang va ngudn nhan luc ddi dao. Khi dat chan vao Viét
Nam, Prudentail d& tao |4p van hda I&ng nghe d€ nhan vién hiéu va phuc vu
khach hang tét hon. V& kénh phan phdi, Prudential luén chiém gan 50% téng
dai ly bao hiém cua Viét Nam.

Céc cdng ty da qudc gia khac tham gia vao thi trudng bao hiém Viét Nam bao
gdm Manulife, ACE, va AIA, mdi cong ty chiém tif 7% dén 11% thi phan trong
nganh. Thi trudng Viét Nam cling da thu hat dudc mot s& cdng ty bdo hiém
hang dau trong khu vuc chau A, cac doanh nghiép nay dang cht y dén cd hoi
dé gia nhap thi trudng con mdi & giai doan dau cla su phat trién nhu hién nay.
Dai-ichi ciia Nhat Ban la doanh nghiép dau tién gia nhap nam 2007 thong qua
viéc mua lai cdng ty con bao hiém nhén tho cia DNBH trong nudc, Bao Minh.
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PRUDENTIAL [ Manulife BAOVIET Q

Ngubn: VPBS thu thap
N&m vi tri dAn d&u vé phi bao hiém gdc trong nhidu ndm gan day thudc vé:
Prudential, Bao Viét, Manulife, Dai-ichi, va AIA. Tuy nhién, khodng cach vé thi
phan gilta 5 doanh nghiép nay d& thu hep lai. Tinh hinh canh tranh van sé& con
tiép dién va cdc DNBH nhan tho tir trén khap ndi trén thé gidi sé tiép tuc dau tu
vao Viét Nam dé tim kiém sy tang trudng. Vao ndm 2013, PVI Sun Life, mot
cébng ty bao hiém nhan tho trdch nhiém hitu han dugc thanh 1&p bédi su lién
doanh giita Bao hiém D3au khi (PVI) va Sun Life Financial Canada, da b3t dau
hoat dong. Sau chi han sau thang hoat dong, PVI Sun Life da dat dugc doanh
thu 1.600 ty dong va dirng & vi tri th(r ba v&i 13% thi phan.

Thi phan DNBH nhan tho
mAIA HBao Viet Life Dai-ichi Life
® Manulife OPrudential PVI Sunlife
8% 35%

40%
35%
30%
25%
20%
15%
10%
5%

0%

28%

7%

2011 2012 2013
] Ngudn: AVI, VPBS thu thap
SAN PHAM CUNG CAP CHO KHACH HANG NGAY CANG PA DANG

T8c db tdng trudng hai con s8 clia nganh bao hiém Viét Nam ndi chung va bao
hiém nhan tho ndi riéng da trd thanh déng luc cho cdc DNBH dau tu vao nang
cao chét lugng dich vu, ra mat nhiéu san phdm mdi hon dé téng thém thj phan.
Hién tai c6 tdm loai hdp ddng bao hiém nhéan tho tai Viét Nam vd&i san pham
bdo hiém hdn hgp va sdn pham phu chiém 80% téng s6 hgp ddng bao hiém
nhan tho trong nam 2013.

Cd cu hap bao hiém nhén tho 2012 2013

1. Bao hiém tron doi 0,83% 0,82% 0,71% 0,61% 0,53%
2. Bao hiém tu k\‘/ 4,38% 5,92% 6,65% 8,11% 8,64%
3. Bao hiém sinh k)‘/ 0,004% 0,027% 0,023% 0,019% 0,014%
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4. Bao hiém hdn hgp 40,83% 36,99% 33,72% 29,96% 27,80%
5. Bao hiém tra tién dinh ky 0,14%  0,10%  0,10%  0,09%  0,09%
6. Bao hiém lién két dau tu 2,67%  4,76%  6,06%  7,67%  9,09%
7. San phé’m phu 51,15% 51,39% 52,73% 53,55% 53,83%
8. Bao hiém huu tri 0,00% 0,00% 0,00% 0,00% 0,0007%

Ngubn: AVI, VPBS thu thap

San phdm béao hiém lién ké  Tir ndm 2007, sau khi BTC cho phép cac DNBH nhan tho cung cdp san phdm

gg;’gtgé,;i';f;%nnh’e” Uem  hao hiém dau tu lién két, con dugc goi 13 bao hiém lién két chung, ngudi mua
bao hiém da dan yéu thich san phdm nay hon qua thdi gian. San phadm lién két
dau tu 1a mot cach dé ngudi mua bdo hiém dau tu gidn ti€p vao tai san dau tu
théng qua cdc quy dau tu cia cac cong ty bao hiém, qua dé ngudi st dung san
phdm sé& cd xac sudt 18i cao hon cadc san phdm bao hiém nhan tho thdng
thudng. Mot su khac biét I6n gitta san phdm lién két dau tu va san pham hon
hdp 1a san phdm lién két dau tu s& khéng dam bao cho ngudi mua bt ky dong
tién nién kim cé dinh nao. Dong tién nién kim trong san phadm lién két dau tu
hoan toan phu thudc vao hiéu suat cla cac quy dau tu. Tiém nang cho loai san
pham nay phan 18n van chua dugc khai thac va sé tiép tuc phat trién clng vdi
su phat trién cua cdc kénh dau tu tai Viét Nam. Nhu trong bang phia trén, ty
trong cua cac hgp ddng san phdm bao hiém lién két dau tu trén téng sé hop
dong cé hiéu luc cudi ki da tang dan tir nam 2009.

N&m 2013, bao hiém huu tri d& dugc gidi thiéu cho céng chidng. Bao hiém huu
tri 13 mot hinh thic tu nguyén tiét kiém dé tich Ity cho nghi huu. Lgi ich cua
loai bao hiém nay la tao kha ndng ddc 1ap tai chinh va an toan cho nhitng ngudi
da vé huu, hd trg chinh phu béng viéc chuyén tiép tiét kiém ca nhan cho su
phat trién clia qudc gia, va gilp ngudi s dung lao déng bang cach cung cép
mot phudng tién khen thudng hiéu qua cho nhan vién cua ho. Tuy nhién, khong
phai tat cad cadc céng ty bao hiém cé thé cung cép loai san phdm nay. Theo
Théng tu sé 115/2013/TT-BTC, dé dudc phép cung cdp san phdm bao hiém huu
tri, DNBH phai c6 v6n diéu 1é han 1 nghin ty dong (48 triéu do6 la My), bién kha
ndng thanh todn cao hon 300 ty dong (14. 4 triéu dé la My), va bat budc phai
thanh lap mot quy huu tri tu nguyén co6 gia tri it nhat 200 ty dong (9.6 triéu d6
la My). Dua trén cac yéu cau nay, chi cé sau cong ty da diéu kién: Prudential
Viét Nam, Bao Viét, Manulife, Daiichi Viét Nam, AIA, va PVI Sun Life.

Trong Quy I/2014, thi trudng bao hiém nhén tho d3 chirng ki€n mét lan séng
cac san phdm mdéi xuat phat tir tdm |y chung tai Viét Nam hién nay: dau tu cho
tuong lai thé hé sau va ké hoach nhu cau tai chinh khi nghi huu. Vi du, Generali
Viét Nam, mot trong nhiing cong ty bdo hiém hang d3u tai Y, gidi thiéu san
phdm co tén la “Bao An Ping Khoa" nhdm gilp cadc badc phu huynh hoan toan
yén tam vdi nhitng gidi phap bao vé tai chinh luén dugc hoach dinh theo tirng
budc di trén con dudng hoc van cta con minh. Nhitng ngudi dang ky sé6m cho
chuong trinh nay sé tra |é phi thap hon.

THI TRUONG BAO HIEM PHI NHAN THO

DA TANG TRUONG CHUNG DO TANG TRUONG KINH TE CHAM LAI

Thi trudng bao hi€m phi nhan tho tai Viét Nam da chdng kién t6c db tdng
trudng phi bao hiém gbc trung binh 23% mdt ndm trong giai doan 2005-2011.
T6c d6 tdng trudng nay cling phan nao phan anh su bung nd clda nén kinh té
dat nudc trong giai doan do6. Tuy nhién, téc do tang trudng cua thi trudng bao
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hiém phi nhan tho bi kim hdm bgi nhitng nd luc cua chinh phu dé kiém soat lam
phat, thdt chat chi tiéu céng va dau tu trong giai doan sau. D& kiém ché& lam
phat, Chinh phu d& téng |3i sudt va that chat dong tin dung, do d6 da lam giam
cac hoat ddng dau tu cling nhu nhu ciu vé bao hiém tai san.

T8c d6 tédng trudng doanh thu phi bado hiém nhén tho va phi nhan tho
2011 2012 2013 msss T6Ng doanh thu phi bdo hiém phi nhan tho (ty déng)

Téng doanh thu —=&— +/- y-0-y, phi bdo hi€ém phi nhan tho
phi bao hiém phi —e— +/- y-0-y, phi bado hiém nhan tho
A y 20.628 22.758 24.455
(r;t\an)tho (ty 40,000 35%
ong 30%
+/- y-0-y, phi 35,000 0%
bao hiém phi 21% 10% 7% 30,000 5%
nhén tho 25 000 20%
+/- y-0-y, phi 15%
bao hiém nhan 16% 15%  26% 20,000 10%
tho 15,000 504
10,000 0%
5,000 I I -5%
o= = = = = = 7= 77 -10%

2005 2006 2007 2008 2009 2010 2011 2012 2013

Ngudn: AVI, BMI
Trong bao cdo nay, chung t6i thuc hién so sanh toc d6 tang trudng cia mang
bao hiém phi nhan tho tai thdi gian (t) vdi su thay d6i trong chi s6 CPI va GDP
(so v@i cung ky nam trudc) trong thaGi gian (t -1) bdi vi théng thudng, nganh
bao hi€m phi nhan tho phan ng véi thay déi cd cdu kinh té& sau thdi gian 1
nam. Nhirng diéu c6 thé dugc rat ra tor qud kh( 1a téc dd tdng trudng (theo
nam) cua phan khic bao hiém phi nhan tho thé hién mot méi quan hé ty Ié
nghich véi téc do tang trudng cda chi s6 CPI va mot mGi quan hé ty Ié thuan vdéi
t6c d6 tang trudng GDP trong giai doan 2005-2010.

So sénh t8c d6 tang trudng ciia mang bao hiém phi nhan tho, GDP va CPI

—@— +/- ¥-0-¥. Phi bao hiém nhan tho

3I0%

25% -+

— - — - yoy, GDP —— Oy, TP

2004 2005 2006 2007 2008 2009 2010 2011 2012

Ngudn: AVI, BMI, VPBS thu thap
Canh tranh quyét liét dua ~ TU Nam 2011 tré di, mdi tuong quan gilia téc d6 tang trudng cua bao hiém phi
nhidu DNBH véo tinh thé tién nhan tho, chi s6 CPI va t6c do tang trudng GDP da khong con r6 rang nhu trudc
thodi luéng nan.
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do nhitng nguyén nhan dan dén su suy gidm tdng trudng clia mang bao hiém
phi nhan tho da trd nén da dang haon. Do tang trudng kinh té€ cham lai, nhiéu
DNBH phi nhan tho canh tranh vd&i nhau bang cach giam chi phi tham chi con
thdp hon so vé&i diém hoa vén cua ho, dua dén két qua hoat ddng kinh doanh
thua 10. Ly do th( hai 1a do tinh trang truc Igi bao hiém ngay cang gia téng
trong vai ndm qua. Diéu ndy dan dé&n phi bao hiém sau nay sé& cao hon do cac
céng ty bao hiém mudn sang loc va lua chon nhitng ngudi thuc su' cé nhu cau
bao hiém. Tuy nhién, phi bao hiém cao lai 1a tré ngai d&i v6i nhiéu hd gia dinh &
Viét Nam khi thu nh&p cta ho van con dudi mlc trung binh. Su trd tréu cla
viéc giam phi dé€ tdng thi phan va tdng phi d€ han ché tinh trang truc Igi bao
hiém can phai dudc gidi quyét trong tuong lai néu DNBH phi nhan tho tai Viét
Nam muén thic ddy su phat trién ctua phan khic nay.

Boi thudng bao hiém phi nhan tho

120,050 - Gia tri boi thudng (ty dong)

Phi bdo hifm  Bbi thudng A
goc (ty dong) (ty dong) 100,050 -
2011 206.276 87.307 42% 0,050 -
2012 227.580 88.736 39%
2013 244.550 107.112 449 60,050 -
40,050 -
20,050 -
50 T T T T T

2008 2009 2010 2011 2012 2013
Ngudn: AVI, VPBS thu thap

CUOC CHIEN PHI HOA HONG KEO CAC DNBH PI XUONG?

Tai Viét Nam, B0 Tai chinh dat trdn cho phi hoa héng bao hiém dé& han ché& canh
tranh khdng lanh manh giita cadc céng ty bao hiém thdng qua phi hoa héng cho
dai ly va moi gidi, dong thGi dam bao kha nang thanh toan clia cac DNBH. DaGi
vGi mdi gii bdo hiém, BO Tai chinh da d&t tran cho phi hoa héng 1a 15% téng
phi bdo hiém gdc. D&i véi dai ly bao hiém, ty 1& hoa hdng thay déi tuy theo san
phdm bao hiém. Tuy nhién, quy dinh nay dudng nhu chua dat dudc hiéu qua
nhu mong muén. Trong thuc t&, hau hét cac dai ly bao hiém va méi gidi bao
hiém thudng ra siic dé dat dudc ty 1& phi hoa héng cao nhat khi ban san pham
bao hiém. Thadm chi ho yéu cdu phi hoa héng nhiéu hon tir cdng ty do su canh
tranh trong phan khic bao hiém phi nhan tho ngay cang trd nén khdc liét. Hién
nay, cé 29 DNBH phi nhan tho trong nganh céng nghiép vdi 5 doanh nghiép co
thi phan 18n nhat chiém 2/3 téng doanh thu phi bao hiém gbc. Vi vay, canh
tranh gilta 19 céng ty con lai rat quyét liét khi ho phai canh tranh cho 1/3 thi
phan con lai.
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Thi phan bao hiém phi nhan tho
H Bao Viet mPVI m Bao Minh mPJICO mPTl Others

Bao Viet
. 32% 35% 2013 23%
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30% 32%
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Ngudn: AVI, VPBS thu thép

SO lugng DNBH phi nhan tho tir nam 1996
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Ngudn: IRTC, VPBS thu thap
Quy dinh vé cdc mirc phi hoa hdng khac nhau cho dai ly bao hiém va mdi gidi
bao hiém da bdc 16 han ché. D&i v6i nhitng sdn phdm ma cdc nha mdéi gidi nhan
dudc it hoa héng han so véi cac dai ly, cac nha méi gidi cé xu hudng yéu cau
phi hoa héng bdng vdi ty 1& hoa hdong nhu cac dai ly nhan dudc. Yéu cau bat
hap Iy nay mét phan dugc ly gidi 1a do mdt s& nha méi gidi bao hiém thudng
phai trd hoa hdng cho khach hang bdng cach ha th&p phi bdo hiém cho chinh
khach hang. Néu khach hang cé thé gidi thiéu ban bé clia ho d€ mua san pham
bao hiém, ho cling nhan dudc hoa hdng tir cdc nha mdi gidi. Diéu nay lam cho
chi phi bdn hang cho hoat ddng bao hiém tdng rét cao va gay thiét hai cho
DNBH.

Su canh tranh phi hoa hdng & Viét Nam c6 thé 1a ly do tai sao nhiéu DNBH phi
nhan tho nudc ngoai khdong bat kip véi cac doanh nghiép trong nudc vé thi
phan. Nhin chung, DNBH nudc ngoai thudng tuan tha cac quy dinh nghiém ngat
haon so vdi doanh nghiép trong nudc. Trong ndm 2013, téng thi phan cua cac
DNBH phi nhan tho 100% v8n nudc ngoai chi chiém 6,8% téng thi trudng phi
nhan tho.
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70 PHAN TRAM TONG THI PHAN THUOQC VE BA LOAI SAN PHAM
Ngudn doanh thu chinh ctia bao hiém phi nhan tho dén tir phi bao hiém xe co

gidi, chiém 28% thi phan trong nam 2013, ti€p theo Ia bdo hiém tai san va
thiét hai (21,8%) va bao hiém sirc khoée va tai nan con ngudi (20,8%).

Cd cdu thi trudng bao hiém phi nhan tho theo san phdm

m San ph&m khéc

= Bao hiém sirc khde va tai nan con ngudi
120% = Bao hiém tai san va thiét hai
m B3o hiém xe cd gidi

100%
o B OB OB B

0%
2008 2009 2010 2011 2012 2013

Ngubn: AVI, VPBS thu thap

Dan vi: ty dong

B3o hiém xe cd gidi 4.375 5.378 6.230 6.329 6.850
+/- y-0-y 37% 23% 16% 2% 8%
Bdo hiém tai san va thiét hai 2.862 3.698 4.496 4.810 5.340
+/- y-0-y 41% 29% 22% 7% 11%
Bao hi€m suc khde va tai nan 1.960 2.502 3.281 4.012 5.092
con ngudi

+/- y-0-y 23% 28% 31% 22% 27%
Céc san phdm khéc 4.447 5.474 6.620 7.607 7.173

Ngudn: AVI, VPBS thu thap

e Bao hiém tai san va thiét hai (Bao hiém P&C) bao gobm mot loat cac
san pham nhu bao hiém trém cdp, chdy tiéu chudn va bao hiém rui ro dac
biét, bdo hiém chay né bat budc theo quy dinh cla B Tai chinh (tdm gon
lai, ching tdi s& goi day la loai san phdm "bao hiém chdy né"). Bao hiém
chdy nd thudng chiém mot phan I8n trong téng s6 cac san pham P&C tai
Viét Nam, diéu nay chu yéu la do B Tai chinh yéu cau phai cé bao hiém
chdy nd bat budc ddi vSi modt s nganh nghé quy dinh. Theo Théng tu s8
220/2010 TT-BTC, phi bao hiém chdy né bat budc ndm trong khoang
0.06% dén 0.7% cua gia tri bdo hiém, va ty |1& phi bdo hiém phu thudc vao
déc diém cua ting ddi tugng tham gia bao hiém cling nhu nhitng rui ro lién
quan. Théng tu dudc ap dung cho nhitng nganh nghé cé rudi ro chdy né cao
nhu ché& bién g xudt khau, héa chat, dét may. Tuy nhién, nhiéu céng ty
mua bao hiém chay né chl yéu la dé€ déi phd véi cac cd quan chlic ndng
ch khéng xem loai bao hiém nay la mot phan phai cé cua quan tri doanh
nghiép. DG6i v8i cac cd nhan, nhiéu chd nha con nhin cac san phdm bao
hi€m danh cho nha & tu nhan véi su hoai nghi. Moi ngudi thudng khéng
quan tdm dén viéc mua bao hiém chay nd, trir khi ho cé nghia vu phai lam
nhu vay. Vi du, khi cht nha cam c6 can nha cua ho cho cac khoan vay
ngan hang, ngédn hang thudng yéu cdu ho mua bao hiém chay nd cho ngdi
nha dung lam tai san thé chap. Véi s6 lugng vu hda han ngay cang tang &
Viét Nam, phan khic bdo hiém chdy né van con rat nhidu tiém ndng dé
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khai thac. Nhung trudc tién, cdc nha chilc trdch phai thay ddi dudc nhan
thlrc cha ngudi dan ddi véi san phdm bao hiém nay.
Thi phan bao hiém P&C trong ndm 2013

Khac Bao Minh
30% 22%
Bao Viét
15%
BIC
5%
PJICO Fubon
UIC 8%
o,
6% 6% 8% °

Ngubdn: AVI, VPBS thu thép

e Bao hiém xe co gidi Ia mdt san phdm bao hiém bat budc khac tai Viét
Nam. Hién nay, c6 hon 2 triéu xe 0 t0 va 37 triéu xe may & Viét Nam,
nhung chi c6 29% s6 xe may da dudc bao hiém theo théng ké ctia B Giao
théng Van tai va AVI. Diéu ndy déng nghia véi viéc phan khic bdo hiém xe
may phan 18n van chua dugc khai thadc méc du thuc t& [ bdo hiém xe may
Ia san phdm bat budc tai Viét Nam. Tuy nhién, dé& khai thac triét dé thi
trudng nay khdng phai Ia mot nhiém vu dé dang. Cé nhiéu ly do giai thich
cho thuc té nay:

o Nhan thlc cia ngudi dan con han ché;

o Céc khoan phi bao hiém cho xe cd gidi con thdp (khoang 3 dé la
My cho mdi xe gdn may va 30 db la My cho mdi xe 6 t6 ), khién
dai ly bao hiém khéng c6 déng Iuc d€ ban cac san phdm nay;

Tha tuc yéu cau boi thudng phic tap.

Thi phan bao hiém xe cd gidi ndm 2013

Khac
9%

Bao Minh

11% Bao Viét

33%

PVI
12%

PTI PJICO
16% 19%

Ngubn: AVI, VPBS thu thap

e Bao hiém sic khée va tai nan con ngudi (Bao hiém P&H). M3c du
van con han ché&, nhan thirc cua ngudi dan Viét Nam d8i véi san phdm bao
hiém da cho thdy nhiéu d&u hiéu cai thién tich cuc, ddc biét Ia trong bao
hiém P&H. Phi bao hiém gd8c cua phan khic nay da tdng trung binh 26%
mdi ndm trong giai doan 2008-2013. Khi thu nhap hd gia dinh tidng Ién,
nhu cau vé bao hiém siic khoe va tai nan con ngudi bat dau ting theo.
Nhiéu DNBH phi nhan tho dat mic tang trudng cao trong linh vuc kinh
doanh nay.
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Doanh thu phi bao hiém P&H (ty dong) Thi phan bao hiém P&H trong ndm 2013
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5092 Khac

2008 2009 2010 2011 2012 2013 ABIC
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Béo Viét
3,000 2502 4% 38%
1960
2,000 1597 AAA
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o | 6%
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Ngudn: AVI, VPBS thu thap

THI TRUONG TAI BAO HIEM
PHU THUOC VAO CAC NHA TAI BAO HIEM NUGC NGOAI

Trudc ndm 2011, thi trudng tai bado hiém & Viét Nam chi c6 mét doanh nghiép
tai bao hiém do la Téng coéng ty tai bao hiém Qudc gia Viét Nam (Vinare). Ndm
2011, PVI Re, mot céng ty thanh vién cua PVI, gia nhap thi trudng tai bao hiém
vG@i mic von diéu |é la 460 ty dong (khoang 22 triéu db la My). Trudc day, Luéat
Kinh doanh bao hiém yéu cdu DNBH tim cach tai bdo hiém ra nudc ngoai phai
nhugng it nhat 20% rui ro can bao hiém cho Vinare. Sau dd, theo cam két vdi
WTO, Viét Nam bdi bo yéu cau nay vao nam 2008, khién cho thi trudng tai bao
hiém tai Viét Nam trd nén canh tranh hon. Tuy nhién, thi trudng trong nudc van
con phu thudc rat nhidu vao su hd trg clia doanh nghiép tai bao hiém nudc
ngoai. Cac DNBH Idn tai Viét Nam nhu Bao Viét va Bao Minh déu co chuong
trinh tai bao hiém cla riéng minh, nhung van nhugng dé&n 70 phan trdm vdi
doanh nghiép tai bao hiém nudc ngoai d&€ phong nglra rui ro cua ho.

Nhugng TBH trong Nhudng TBH ra nudc Ty & gi lai

nudc (Triéu dong) ngoai (Triéu dong) trong nudc
2009 1.810.627 3.291.643 35%
2010 2.186.163 4.127.961 35%
2011 2.373.807 5.435.968 30%
2012 3.223.550 5.933.013 35%
2013 3.970.756 5.718.237 41%

Ngudn: AVI, VPBS thu thdp

Lugng tai bao hiém nhugng lai trong nudc con thdp do tinh hinh tai chinh cla
doanh nghiép tai bao hiém trong nudc chua thuc su dang tin cdy, nang luc
doanh nghiép tai bao hiém trong nudc chua da va su thiéu kinh nghiém trong
viéc tai bao hiém mdt s loai hinh san phéam.

LOTI NHUAN TU HOAT PONG TAI BAO HIEM NGAY MOT GIA TANG

Vé mat ly thuyét, sau mét giai doan phi bao hiém ting 1&n nhanh chéng Ia giai
doan phi tai bao hiém giam xudng. Ngoai ra, trong nhitng ndm ma thi trudng c6
phi€u tdng trudng nhanh, it khi€u nai bdi thudng bao hi€m va thu nhép tir hoat
déng dau tu tdng, ngudn cung dich vu tai bao hiém s& tang Ién va do do6 phi tai
bao hiém sé& di xudng. Ngudc lai, thu nhdp tir hoat déng dau tu gidm cung vdi
viéc thién tai, tham hoa xay ra s& khién phi tai bao hiém téng Ién.
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So sanh 13i sudt tién gui, téc do tang trudng cua BH phi nhan tho va Igi nhuan

clla mang hoat ddng tai bao hiém
——@— L3i sudt tién gui trung binh (truc phai)

30% = =¢== T3¢ d6 téng trudng ctia nganh bao hi€ém phi nhan tho hang ndm - 30.00%
e=dr== | di Nnhudn t&r mang tai bao hiém cla Vinare (% déng gop trong téng Igi nhuén)
25% ~oo - 25.00%
§~‘~
§~~
20% . - 20.00%
15% - 15.00%
10% s=== - 10.00%
1= e
5% - 5.00%
0% 0.00%
2010 2011 2012 2013

Ngudn: VPBS

Nhu da dé cap trong bao cao nay, Viét Nam dudng nhu dang & trong giai doan
thi trudng “mém” ctia mot chu ky kinh doanh bao hiém. Hon nira, tai Viét Nam,
do san phdm dau tu lién két van con chiém ty trong nho trén téng s6 san pham
bao hiém nén mdi quan hé gilta Igi nhudn cua thi trudng ching khodn va Igi
nhuén trong kinh doanh tai bao hiém van thé& hién méi tuong quan th&p. Ching
tdi quyét dinh s dung 13i sudt tién gli trung binh dé€ dai dién cho ty suét Igi
nhuan dau tu. Nhin vao bao cao tai chinh cua Vinare trong nhitng nam trudc, co
thé tha&y rang Igi nhudn tir tai bdo hiém van & mic thap so véi Igi nhuan dau tu
tai chinh va cac hoat dong khac nhu dau tu vao cong ty con. Tuy nhién, ty
trong I0i nhudn tir mang hoat déng tai bao hiém trong tdng Igi nhudn cac hoat
déng ngay mot 18n hon cung vdi viéc gia tdng ty 1& nhudng tai bao hiém dudc
gilr lai trong nudc.

Cd cau Igi nhuan caa Vinare theo hoat dong

Lgi nhuén tr hoat ddng tai bao hiém 7.7% 8.4% 11.8% 23.8%
Lgi nhuan tr hoat dong tai chinh 80.9% 70.6% 66.8% 55.3%
Lgi nhuan tir hoat dong khac 3.7% 3.0% 1.5% 2.3%
Thu nhap tlr cong ty lién két 7.7% 18.0% 19.9% 18.6%

Ngudn: Dt liéu céng ty, VPBS tinh toan
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CAC DOANH NGHIEP BAO HIEM LON TRONG
NGANH

Vao cudi nam 2013, cé 29 DNBH phi nhan tho, 16 DNBH nhan tho, va 12 doanh
nghiép méi gidi bao hiém tai Viét Nam. Trong giai doan 2005-2012, t6c d6 tang
trudng cua doanh thu phi bao hiém géc téng trung binh tir 13-15% mét ndm,
dat tong gia tri khoang 2 ty dd la My vao cudi ndm 2012.

phi nhan tho i phdn nam 2013 DNBH nhan tho i phan nam 2013
1 Bao Viet 23,2% Prudential 22,7%
2 PVI 20,9% Bao Viet Life 20,7%
3 Bao Minh 9,4% PVI Sunlife 13,3%
4 PJICO 8,1% Manulife 10,8%
5 PTI 6,0% Dai-ichi Life 9,2%
6 Samsung Vina 3,7% AIA 8,3%
7 BIC 3,2% ACE Life 6,0%
8 MIC 2,8% Prevoir 4,4%
9 ABIC 2,2% Hanwha Life 2,0%
10 AAA 2,2% Generali 0,8%
11 GIC 2,0% VCLI 0,7%
12 Liberty 1,8% Cathay Life 0,4%
13 VNI 1,8% VietinAviva 0,3%
14 Bao Long 1,8% Great Eastern Life 0,3%
15 AIG 1,5% Fubon Life 0,1%
16 MSIG 1,4% Phu Hung Life 0,0%
17 Bao Viet Tokio Marine 1,2%
Khac 6,8%

Ngubn: AVI, VPBS thu thap

Phi bao hiém g&c va Igi nhuén gdp tir hoat ddng kinh doanh bao hiém (2013)

Top 5 DNBH phi nhan tho T6p 5 DNBH nhan tho
® Phi bdo hiém géc, ty déng B Phi bao hiém géc, ty déng
® Lgi nhuan gop, ty dong m Lgi nhuan gop, ty dong
6,648
7,000 6,082 12,000 (11,011
6,000
10,000
5,000
4,000 8,000
3,000 6,000
2,000
1,000 4,000
0 2,000
Bao Viet  PVI (phi Bao Minh  PJICO PTI
(phi nhan nhan tho) 0
tho)

Prudential Bao Viet Manulife Dai-ichi life PVI Sun
Life Life

Nguén: Dt liéu c6ng ty, VPBS thu thap

Bao Viét (Ma chirng khodn: BVH - HSX) hién dang gil vi tri s6 mot trong mang
bao hiém phi nhan tho va ding th( hai trong mang bao hiém nhén tho. Tap
doan Bao Viét, thong qua cac cong ty con, tham gia vao cac linh vuc kinh
doanh bao hiém, quan ly quy, ngdn hang, chi’ng khodn, dau tu, va bt dong
san. Trong ndm 2013, tong doanh thu hgp nhat cua tadp doan dat 17.096 ty
doéng, tdng 6,8% so v4i cung ky ndm ngodi, va téng Igi nhudn hgp nhét dat
1.234 ty ddng. Kinh doanh bao hiém la hoat déng cé IGi nhudn cao nhét trong
BVH, chiém 60% tdng IGi nhudn hgp nhat sau thué.
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Prudential Viét Nam, mot chi nhanh cla tdp doan Prudential UK, |a DNBH nhan
tho hang dau trén thi trudng Viét Nam. Dudc thanh 1ap vao nam 1999,
Prudential Viét Nam dugc cung cép dich vu bdo hiém cho hang triéu ngudi dén
Viét Nam théng qua mang ludi toan quoéc véi hon 200 trung tam dich vu khach
hang, van phong chi nhanh, cac dai ly chung va van phong d6i tac kinh doanh.
V&i mét loat cidc san phdm ndi ti€éng nhu "Pha - Toan Gia Hanh Phic", "Pha - An
LOc" cung véi cac kénh phan phsi da dang, Prudential Viét Nam vugt chi tiéu
nam 2013 vdi téng doanh thu 1a 11.011 ty déng, tdng 10% so vé&i cung ky ndm
ngoai, va Igi nhudn dat 841 ty dong (n&m 2012: 156 108 ty dong)

Téng cdng ty Bao hiém Dau khi Viét Nam (M& chirng khodn: PVI - HNX) dudc
thanh 18p vao ndm 1996 nhu Ia mdét DNBH chu yéu 1a dé bao hiém rui ro cho
cdng ty me 1a Téng cbng ty Dau khi Viét Nam, hién nay dudc goi |a Tap doan
Dau khi Qudc gia Viét Nam (PetroVietnam). PVI hién dang ndm gilr gan nhu
toan bd thi trudng bao hiém ndng lugng; khoang 30% thi phan cua thi trudng
bao hiém hang hai va khoang 40% thi phan cua thi trudng bao hiém tai san va
bao hiém ky thudt. Trong ndm 2013, Cdng ty dat doanh thu 8.074 ty dbng,
tang 26% so vdéi cung ky nam ngoadi, va 355 ty dong Igi nhuan rong, tuong
duaong véi 91% cla nam 2012. Hoat dong kinh doanh hiéu qua cta phan khuc
bao hiém phi nhén tho 1& mét trong nhitng ly do déng gbép cho thanh cdng cua
PVI ndm 2013. Ddc biét, tdng doanh thu bao hiém phi nhan tho 1a 6.082 ty
dong, tang 11,5% so véi cung ky nam ngoai va Igi nhuan trudc thué tir phan
khic nay la 482 ty dong, tang 6% so vdi cung ky nam ngoai. Bdi v8i phan khic
bao hiém nhan tho, PVI Sun Life d& dat tdng doanh thu 1.024 ty ddng chi sau
hon sau thang hoat dong.

TRIEN VONG NGANH BAO HIEM

Trong phan nay, ching t6i sé nghién clifu ky hon nira vao xu hudng hoat dong
cua DNBH Viét Nam trong nam 2014.

TANG VON PIEU LE PE NANG CAO NANG LUC BAO HIEM

Vao ndm 2014, blc tranh ctia nganh bao hiém Viét Nam da rd rang hon do hau
hét cac doanh nghiép trong thi trudng d& tim thdy con dudng phat trién riéng
cua minh. Su khac biét gitta cdc DNBH s& nam & chéat lugng dich vu va san
phdm cung c8p cho khach hang ch khdng phai canh tranh dé& gianh thi phan
nhu cdc ndm trudc. Nhiéu DNBH hién nay da tap trung vao chién Iugc phat trién
theo chiéu sau va quan ly rui ro.

Hoa cung véi da ho6i phuc cda thi truéng chirng khoan, nhiéu DNBH da 1én ké
hoach téng v8n diéu |& d& ndng cao néng luc va tdng cudng vi thé tai chinh. Vi
du, Téng cong ty Bao hiém BIDV (M& CK: BIC - HSX) thdng bdo tdng vén diéu
I8 tir 693 ty dong |1én dé&n 1.089 ty ddng théng qua thanh todn cé tlc bang c6
phi€u & mlc 10% n3m 2013 va phat hanh t&i da 30% vén diéu 1€ méi cho c6
déng chién ludc vao ndm 2014. Cong ty c6 phan bao hiém Quan Ddi (MIC),
Téng cdng ty C& phan Bao hiém Buu dién va Vién théng (M3 CK : PTI - HNX),
va Téng Cdng ty Bao hiém Petrolimex (M& CK: PGI - HSX) cung vdéi BIC déu cé
chung k€ hoach tang diéu I€é von trong tuong lai. Bén canh muc tiéu nang cao
nang luc tai chinh va khdi lugng bao hiém ban ra, DNBH tdng v6n diéu I1é nhdm
dap Ung cac diéu kién dé dat dudc xép hang tin dung qudc té€ tét. Nhiéu DNBH
Viét Nam dang hudng tdi viéc dugc x€p hang bdi A.M Best Company, mot cd
quan x&p hang tin dung toan cau véi su tap trung dac biét vao nganh bao hiém.
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Pugc danh gid bdi mot td chirc ddng cdp thé& gidi nhu AM Best, hinh anh cua
DNBH Viét Nam sé& dugc quang ba tét hon trong con méat cla nhiéu doanh
nghiép nudc ngoai tim ki€m cac san phadm bao hiém tai Viét Nam. Hién nay, AM
Best chi md&i xép hang hai DNBH tai Viét Nam (PVI va Vinare déu dugdc mic xép
hang B++).

CHAT VAT TIM KENH PAU TU

Thu nhap tUr dau tu la mot ngudn quan trong déi véi DNBH nham dap (ng yéu
cau thanh khoan trong ngdn han va dai han. Uu tién quan trong nhéat d6i vdi
viéc dau tu clia bat ky DNBH nao déu 1a mic dd an toan. O Viét Nam, trong
nam 2010 va 2011, |ai sudt tién gui ngan hang kha cao, trong khoang 11-13%
mdi ndm, khién cho thu nhap tir 13i tién gui 1& kénh dau tu h&p dan cho céc
DNBH Viét Nam. Tuy nhién, Idi suat huy dong dang cé xu hudng gidm va du
ki€n s& gilt 8 muic thdp trong nhiéu ndm t8i dé€ ddy manh cho vay tin dung.
Hién nay, |&i sudt huy ddng dao ddng trong khoang tir 7-8% mdi ndm. Ngoai
ra, mac du thi trudng chirng khoan da cho thdy moét s6 dau hiéu tich cuc clta su
phuc hoi vao dau nam 2014 vdéi chi s6 VN- Index tang 15-20%, tuy nhién thi
trudng chiring khodn van s@ hitu nhidu rdi ro nhu rui ro bién dong, rui ro thdong
tin... Vi vdy, DNBH khong thé dat qua nhiéu tién & kénh dau tu nay.

Nhiéu DNBH dang tim kiém céc co h6i bén ngoai Viét Nam bang viéc thanh lap
cong ty lién doanh, hodc lién két véi DNBH nudc ngoai (DNBHNN) khac. Vi du,
BIC dau tu v8n vao Bao hiém Lao Viét (LVI), moét DNBH danh tiéng tai Lao véi
thi phan trong nudc diing & vi tri th& hai, dé tao thém Igi nhuén tir 2 ngudn: (1)
md& réng mang ludi phan phéi clia BIC, va (2) tao ra Igi nhudn bé sung tir hoat
dong cua LVI. Ciling giong nhu BIC, PTI cling c6 ké hoach dau tu vao nganh bao
hiém cua Myanmar do mc dé canh tranh trong thi trudng nay van con thap so
v@i Viét Nam.

Tém lai, ching t6i tin réng thu nhap tir 18i tién gi ngan hang van sé 1a kénh
dau tu 16n cho DNBH trong ndm 2014. Cac DNBH sé& c6 gang dé giam thiéu tac
ddng cua viéc giam 13i sudt huy dong bang cach guri tién va@i ky han dai hon.
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CAC CONG TY NIEM YET TREN SAN

Hién nay, c6 bay doanh nghiép bao hiém dugc niém yét trén san chidng khoan,
trong do6 cé bon doanh nghiép la DNBH phi nhan tho don thuan, hai doanh
nghiép cung c8p ca bao hiém nhén tho va phi nhan tho, va 1 doanh nghiép tai
bao hiém trén HSX va HNX. Gia tri vdn hda thj trudng ciia nganh bao hiém (gié
tai ngay 20 Thang 05 ndm 2014) 1a 35.278 ty ddng, chiém 3.75% téng gia tri
von hoda thi trudng.

Doanh thu thuan Thu nhap thuan hoat : A s
Pon vi: Triéu dong HBKDBH dong dau tu e G (Ref)
Tén cong t 2012 2013 2012 2013 2012 2013 2012 2013
Coéng ty c6 phan
Bao hiém ngan BIC HSX 529.791  680.241 | 118.693  129.050 84.178 94.654 | 11,1% 12,0%
hang BIDV
Tong cong ty co BMI HSX 1.787.460 1.951.929 91.780 46.830 86.533 89.484 | 4,0%  4,1%
phan Bao Minh
Tap doan Bao Viét  BVH HSX 8.414.121 8.366.329  3.117.097 3.160.964 | 1.348.269 1.137.531 @ 11,1%  9,4%
Tong cong ty cb
phan Bao hiém PGI HSX 1.665.408 1.752.266 = 124.019  121.836 99.209 65.884 | 11,7%  8,0%
Petrolimex
Téng cbng ty cb
phan Bao hiém PTI HNX 1.141.399 1.322.372 97.369 65.360 64.496 54.853  9,7%  8,3%
Buu dién
g\c;?g ty c6 phan PVI HNX 2.422.115 2.763.252  562.143  441.078 = 389.049  330.486 @ 6,4%  5,4%
Téng cbng ty cb
phan Tai bao hifm  VNR HNX 808.810  773.270 = 214.374  215.692 @ 255.776  298.333 | 11,0% 12,3%
Qudc gia Viét Nam

* Ghi chu: Thu nhdp thuén tir hoat déng dau tu bao gom thu nhép tur cong ty lién két
Ngubn:Béo cdo kiém todn, VPBS tinh todn
e Doanh thu thuan HPKDBH. Doanh thu thuan hoat dong kinh doanh bao
hiém ndm trong kénh di xudng trung hgp véi xu hudng tdng trudng cla
mang bao hiém phi nhan tho.
Tang trudng doanh thu thuan HDKDBH

m— BIC — BMI
160% — PV m—\/NR - 33%
BVH PGI
140% L R o ==® « Trung binh céc cong ty niém yét
S Nganh bao hi€ém phi nhan tho L 28%
o, \\
120% n—-_-___“~
100% == 23%
o,
80% 18%
60%
\ o,
40% . 13%
20% — 8%
0%
- 3%
-20%
-40% - 2%

2008 2009 2010 2011 2012 2013

*Ghi chl: PGI bdt ddu hoat déng vao ndm 2008 nén ching téi cho PGI so sdnh bdt ddu tu ndm
2009. Tuong tu vdi PIT, bat ddu hoat déng tir ndm 2010 nén trong ndm 2011 mdi dugc so sénh.
Ngubn: Thompson Reuters truy cdp ngay 7, thang 5, 2014, VPBS tinh toan
Hé s6 két hdp (Combined ratio), dudc sir dung dé danh giad hiéu qua hoat
déng kinh doanh bao hiém va dudc tinh bdng cach 18y chi phi truc tiép
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phat sinh cdng vdi s6 tién bdi thudng chia cho téng doanh thu thuan
HDKDBH, hé s6 nay gilta cac cong ty tudng d6i khac biét, véi BIC cé hé s6
két hgp thdp nhat trong ndm 2013 (hé s8 cang thdp, hoat dong bao hiém
cla cobng ty cang dem lai nhiéu Igi nhuan). Xu hudng chung cla hé s6 két
hagp cho thay IGi nhuén tir cdc phan khic bao hiém ngay cang ting ké tur

nam 20009.
Hé sb két hgp cua cac DNBH niém yét
m BIC m BMI
120% PVI s VNR

—1BVH mmmm PGI
s PTI

budng hoa vén
= «¢= | gi nhuan clia cOng ty niém yét
100%

80%
60%
40%
20%

0%

2008 2009 2010 2011 2012 2013
* Ghi chu: Hé s6 két hop trong phéan tich cua chung téi khéng bao gém chi phi quan ly DN

Ngudbn: Thompson Reuters truy cdp ngay 7 thang 5, 2014, VPBS tinh toan
Tuy nhién, ty sudt Igi nhudn hoat ddng tir mang hoat déng bao hiém con
thdp, tham chi bi dm, cho thdy rang hiéu qua cla cac hoat déng kinh
doanh bao hiém van chua 6n dinh. Nhiéu DNBH phai chiu nhiéu chi phi dé
md& réng mang Iudi phan phdi va tuyén dung ddi ngli nhan vién lanh nghé
nhdm gia tang thi phan. Do dd, chi phi quan ly doanh nghiép clia nhiéu
DNBH chiém mét ty trong 18n trong téng chi phi hoat ddng. Vao ndm 2013,
PVI Ia DNBH ¢ hoat dong kinh doanh bao hiém hiéu qua nhét vdi ty sudt
Igi nhuan rong 3.5%.

Bién Igi nhuén hoat déng bao hiém

mmm BIC mmm— BMI
PVI s BVH
s PGI C—/PTI
= # =Trung binh cac cong ty
10% - 0.0%
- T -

5% A ~& _ = o 1.0%

0%

50, - -2.0%
-10% - -3.0%
“15% - 4.0%
-20%

950, - -5.0%
-30% - -6.0%

2008 2009 2010 2011 2012 2013

Ngubén: Thompson Reuters, VPBS tinh toan

e Thu nhap dau tu rong. V4i ban chét rdi ro cta viéc kinh doanh bao hiém,
DNBH khdng thé kiém soat su viéc bat ngd cd thé gy ra thiét hai nghiém
trong cho cong viéc kinh doanh ctia minh. Vi vay, thu nhdp dau tu la mot
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phan khong thé& thiéu trong mdi DNBH dé gia tiing kha ndng thanh toan
trong ca ngan han va dai han. Trong s6 bay doanh nghiép niém yét, cc cdu
dau tu cé ty trong I&n nhat la thu nhap tu 13i tién gi ngan hang, chiém
trung binh 70% téng thu nhap dau tu. Tuy nhién, nhiéu DNBH ciing phai
chiu tén that trong dau tu chng khodn.

2013
Lc_lenhEgn_‘:ch thlf' Lgi nhuan tur hoat dong
~ nh:aAp Ia!At'en gu dau tu (triéu déng)

Ma CK | (triéu dong) ;
BIC 91.421 129.050 71%
BMI 129.350 46.830 276%
PVI 473.798 441.078 107%
VNR 188.521 215.962 87%
BVH 1.311.450 3.160.964 41%
PGI 106.450 121.836 87%
PTI 69.201 65.360 106%

Ngudn:D{ liéu céng ty, VPBS

Trong nam 2013, BMI bi sut gidm thu nhap dau tu rong nhiéu nhét, diéu
nay cha yéu la do chi phi du phong va cac chi phi khac trong hoat dong
kinh doanh ching khodn va trdi phiéu véi tdng sb tién 106.459 ty dong.
M3t khac, tai BVH, ty trong cua thu nhap 13i thudn trén téng thu nhap dau
tu rong kha thap so vdi cac doanh nghiép khac nhd vao thé manh vugt troi
cua hoat dong dau tu trai phiéu, mang lai Igi nhuan 1.408 ty dong cho BVH
trong ndm 2013. Cac chi tiét vé phan bd dau tu trong mdi cong ty |a nhu
dudi day.

Cd cdu dau tu nam 2013 cua cac DNBH niém yét

VNR
PVI mTién gui ngén
hang
PT1 u CG phiéu
PGI ] .
Trai phi€u
BVH
mD3au tu khac (Dau
BMI tu vao cbng ty lién
két)
BIC

0% 20% 40% 60% 80% 100%

Ngubn:D{ liéu cbng ty, VPBS
So vdi hiéu suat sinh I6i cia VN-Index tir ddu nam 2014, hau hét hiéu suét cla
cac DNBH déu & dudi muc trung binh ciia VN-Index tr&r VNR va BMI. Néi chung,
khéi Iugng giao dich cia nganh bao hiém khdéng cao chl yéu la do cd cdu cd
dong tap trung clia cac DNBH niém yét trén san chirng khoan. Vi du, gan 90%
c6 phan ndi ctia PVI thudc vé ba c6 ddng chién lugc: Dau khi Viét Nam, HDI-
Gerling Industrie Versicherung AG, va Funderburk Lighthouse Limited. VNR
cling cé diém chung nay véi PVI. Gan 75% cé phan tu do chuyén nhugng cla
VNR thudc vé: SCIC (40,36 %), Cong ty Tai bdo hiém Thuy Si (25%), va Tép
doan Bao Viét (9,18 %). Su gia tang dot ngot bat thudng trong khdi lugng giao
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dich cta cd phiéu BMI trong ndm 2014 |1a do Chinh phu d& dua ra quyét dinh tai
cG cdu cac doanh nghiép nha nudc (DNNN). Theo Nghi quyét s6 26/NQ - CP,
DNNN da dugc yéu cau thoai vén dau tu ngoai nganh trudc nam 2015. Vao cudi
nam 2013, c6 cidu cd ddng cua BMI bao gdm nhidu DNNN, nhu Viét Nam
Airlines ndm gilr 4.25 triéu cd phiéu BMI va Téng cdng ty luong thuc mién Nam
ndm gilr 1,66 triéu c6 phan. Hai DNNN nay da thodi vén hoan toan khéi BMI
trong nam 2014.

Tuong quan giita bién ddng cac céng ty bdo hiém va chi s VN-index (dén ngay 07/05/2014) (G6c so

sanh = 01/01/2014)
e N/NINDEX = = = = BIC e BM| BVH PGI PTl «eeeee PVI VNR

70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%

2/1/2014 2/2/2014 2/3/2014 2/4/2014 2/5/2014
KLGD Trung binh trong nam 2014 (dén ngay 07/05/2014) va trong nam 2013
600
£ 528 KLGD Trung binh trong nam 2014 (dén ngay 07/05/2014)
S m KLGD Trung binh trong nam 2013
= 500 440
404
400
300
200
100 48 39
23 36 44 11 11 6 6
; = ad
BVH BMI BIC PVI PGI VNR PTI
Ngudn: VPBS
Hé s& giao dich Thay d6i gid (%)
Ty & cb . e e
L 2 g Von hoa thi
P/E P/B  tuc/gia YTD 3 thang 6 thang truding, ty ddng
Coéng ty c6 phan Bao
hiém ngan hang BIC 7,3 0,9 9,8 -17,97% -19,85% 0% 728
BI,DV .
EgggMcigﬂg ty cophan \/\p 8,7 1,1 6,4 13,6% -1,15% 15,11% 2.611
Tap doan Bao Viét PVI 12,3 0,7 7,7 -0,55% -7,69% 14,65% 4.057
Téng cbng ty cd phan )
Bao hidm Petrolimex PTI 10,0 0,8 10,0 2,86% 8,47% 6,93% 544
T8ng cdng ty c8 phan _ }
Bao hidm Buu dién PGI 13,1 0,7 8,8 5,43% 17,92% 3,57% 603
Cong ty ¢ phan PVI  BVH 24,5 2,1 42  -0,26% -18,22% -4,56% 25.654
Téng coéng ty cd phan
Tai bao hiém Quéc BMI 11,6 0,5 8,4  19,17% 3,62% 21,19% 1.080
gia Viét Nam
Trung binh 12,48 0,97 5,69
Trung vi 11,59 0,83 7,08

Nguén: Thompson Reuters truy cdp ngay 20 thang 5, 2014, VPBS
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KET LUAN
V&i mic d6 thAm nhép thi trudng va mat d6 bao phu thap, nganh bao hiém Viét
Nam con nhiéu tiém ndng dé€ khai thac. Theo Quyét dinh s6 193/QD-TTg ngay
15 thdng 02 ndm 2012 cua Thu tudng Chinh phu vé chién ludc phat trién thi
trudng bao hiém trong giai doan 2011-2020, tdng sd phi bdo hiém du tinh
chiém 2-3% GDP Viét Nam ndm 2015 va 3-4% GDP vao ndm 2020. D& lam
dudc nhu vay, Chinh phu da dua ra mot s6 giadi phap nhu sau:

(1) Hoan thién hé th8ng van ban phap luat quy dinh vé kinh doanh bao hiém;

(2) Nang cao su an toan cla hé diéu hanh, hiéu qua hoat déng, va kha nang
canh tranh cua DNBH;

(3) Khuyé&n khich va hd trg cdc doanh nghiép phat trién va da dang hda san
phd@m bao hiém;

(4) ba dang hda kénh phan phdi;
(5) Tang cudng hiéu qua quan ly cta nha nudc déi vai kinh doanh bao hiém, va
(6) Pay manh hop tac quéc té va hdi nhdp quéc té trong nganh bao hiém.

Ngoai ra, nhu d& dé cadp & nhitng phan khac trong bao cdo, hién nay cac
DNBHNN tir cadc nudc phat trién dang cd xu hudng dau tu vao nganh bao hiém
cla cac thi trudng phat trién nhanh nhu Viét Nam, Trung Quéc, Indonesia. Viét
Nam |& mét trong nhitng thi trudng bao hiém hap dan nhat trong danh sach vdi
muc d6 tham nhap va mat do bao pha thdp cung véi su cam két cta Chinh pha
dé hd trg thi trudng bao hiém trong tuong lai. Ngoai ra, nhan khau hoc cua Viét
Nam s& chuyén dich vé& phia nhdm |30 héa (+50 tudi) trong thdi gian tdi. Vi
vay, ching tdi tin rdng nhu ciu cta bdo hiém nhan tho sé& tdng dan.

Co cdu dan sb Viét Nam theo nhédm tudi, t&r ndm 1990 - 2020

1990 1995 2000 2005 2010 2013E 2015F

i 0-4 tudi 13,5% 12,3% 8,8% 8,1% 8,1% 7,8% 7,5% 6,8% |
! 5-9 tudi 12,5% 12,1% 11,4% 8,3% 7,6% 7,7% 7,7% 7,2% |
| 10-14 tudi 11,4% 11,2% 11,3% 10,7% 7,8% 7,2% 7,2% 7,4% |
1 15-19 tudi 10,7% 10,3% 10,5% 10,7% 10,1% 8,4% 7,4% 6,9%
| 20-24 tudi 9,6% 9,5% 9,5% 9,8% 10,0% 10,0% 9,6% 7,0% |
| 25-29 tudi 8,7% 8,5% 8,7% 8,8% 9,1% 9,3% 9,4% 9,1% |
1 30-34 tudi 7,5% 7,8% 7,9% 8,1% 8,2% 8,4% 8,6% 8,9% ,
| 35-39 tudi 5,6% 6,7% 7,2% 7,4% 7,6% 7,7% 7,7% 8,2% |
| 40-44 tudi 3,6% 5,0% 6,2% 6,7% 6,9% 7,1% 7,2% 7,3% |
| 45-49 tuBi 2,9% 3,2% 4,6% 5,8% 6,3% 6,4% 6,5% 6,8% |
i TU0-49tubi 86,1%___ 865%___861% __ 844% __81,7% __799%_ __ 787%_ ___756%.
[ Trén 50 tudi 14,0%  13,5%  13,9%  156%  183%  20,1%  21,3%  24,4% |
I 50-54 tusi 2,9% 2,6% 2,9% 4,4% 5,5% 5,8% 5,9% 6,1% |
1 55-59 tudi 3,0% 2,5% 2,3% 2,6% 4,0% 4,7% 5,0% 5,5% |
| 60-64 tudi 2,4% 2,5% 2,2% 2,0% 2,3% 3,1% 3,6% 4,6% ,
| 65-69 tudi 2,1% 2,0% 2,2% 1,9% 1,8% 1,8% 2,0% 3,2% ,
| 70-74 tudi 1,5% 1,6% 1,6% 1,8% 1,6% 1,5% 1,5% 1,8% |
1 75-79 tudi 1,1% 1,1% 1,2% 1,3% 1,4% 1,3% 1,3% 1,2% ;
1 Trén 80 tudi 0,9% 1,0% 1,4% 1,7% 1,7% 2,0% 2,0% 2,1% ,

Ngudn: BMI, VPBS thu thap
Vé phia phan khic bao hiém phi nhan tho, mét phan 18n trong co cdu san phdm
phi nhan tho, dé la bao hiém xe cd gidi, cling sé& tdng trong tuong lai song song
vdi su gia tdng dan s8 va su phuc hdi cta nén kinh té& Viét Nam. Téng hdp lai
t4t ca cac thuc trang ndy, cé thé chic chdn rdng trudng bao hiém Viét Nam
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phan I8n van chua dugc khai thac, va trong dai han, nganh bdo hiém sé& ¢ Igi
nhuan rat cao.

D38i vdi cdc DNBH niém yét, chiing téi tin r&ng nhiéu doanh nghiép van bi danh
giad thdp méac du nganh bao hiém Viét Nam c6 trién vong tét. Tuy nhién thanh
khoan th&p cé thé 1a mét trd ngai ngdn can cac nha dau tu hudng téi cé phiéu
clia cac doanh nghiép nay.
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Khuyén cao

Bdo cado phan tich dugc 1ap va phat hanh bgi Cong ty TNHH Chirng khodan Ngan hang TMCP Viét Nam Thinh
Vugng (“VPBS”). Bdo cdo nay khéng truc tiép hodc ngu ydung d& phan phdi, phat hanh hay st dung cho bat
ki cd nhan hay t6 chirc ndo la cdng dan hay thudng tri hodc tam trd tai bat ki dia phuang, 1&nh thd, qudc gia
hodc dan vi c6 chd quyén nao khac ma viéc phan phdi, phat hanh hay s dung doé trdi véi quy dinh cda phap
ludt. Bdo cdo nay khdng nhdm phat hanh réng ri ra cdng ching va chi mang tinh chat cung cép théng tin
cho nha dau tu cling nhu khdng dugc phép sao chép hodc phén phéi lai cho bat ky bén thir ba nao khac. Tat
ca nhitng c& nhan, t8 chlrc ndm giif bao cdo nay déu phai tuan thd nhitng diéu trén.

Moi quan diém va khuyén nghi vé bat ky hay toan bd méa chirng khoan hay t6 chirc phat hanh 13 d6i tugng dé
cap trong ban bdo cdo nay déu phan anh chinh xac y ki€n ca nhan cta nhitng chuyén gia phan tich tham gia
vao qua trinh chudn bi va 1ap bao céo, theo dé,luong va thudng cia nhitng chuyén gia phan tich da, dang va
sé& khéng lién quan tryc ti€p hay gian ti€p déi véi nhitng quan diém hodc khuyé&n nghi dugc dua ra bdi cac
chuyén gia phan tich dé trong bdo céo nay. Cac chuyén gia phan tich tham gia vao viéc chuan bi va lap bao
cdo khdng cé quyén dai dién (thuc t&, ngu y hay cdng khai) cho bat ky t& chitc phat hanh nao dugc dé cap
trong ban bao cdo.

Céc bdo cdo nghién cru chi nhdm muc dich cung c8p thdng tin cho nhitng nha dau tu cd nhan va t8 chic cla
VPBS. Bao cado nghién clru nay khong phai la mot IGikéu goi, d& nghi, m&i chao mua hodc ban bat ky ma
chdng khoan nao.

Céc thdng tin trong bdo cdo nghién cltu dugc chudn bi tir cac thdng tin cdng b6 céng khai, dif liéu phat trién
ndi bd va cac ngudn khac dugc cho 1a dang tin cdy, nhung chua dugc kiém chirng déc 1ap bai VPBS va VPBS
s& khdng dai dién hodc dam bao ddi vdi tinh chinh xac, ding ddn va day da cua nhitng thdng tin nay. Toan bd
nhitng danh gia, quan diém va khuyé&n nghinéu tai day dugc thuc hién tai ngay dua ra béo cdo va cé thé dugc
thay d8i ma khéng béo trudc. VPBS khdng c6 nghia vu phai cap nhat, stra d6i hodc b6 sung ban bao cdo ciing
nhu khéng cé nghia vu thdng bdo cho t6 chilrc, cd nhan nhan dugc ban bao cdonay trong trudng hdp céc danh
gia, quan diém hay khuyé&n nghi dugc dua ra cé su thay ddi hodc tré nén khéng con chinh xac hay trong
trudng hgp bao cdo bi thu hbi.

Céc dién bién trong qué kh(r khdng dam bao két qua trong tuong lai, khéng dai dién hodc bao dam, cong khai
hay ngu y, cho dién bién tuong lai clia bat ki m& chirng khodn ndo d& cap trong ban bao céo nay. Gia cla cac
ma chiring khoan dudc dé cap trong ban bao cdo va Igi nhuantlr cdc ma chitng khoan dé cé thé dugc dao dong
va/hodc bi anh hudng trai chiéu bdi nhitng yéu t6 thi trudng hay ty gia vanha dau tu phai ythirc dudc ré rang
vékha néngthua 16khi d&u tu vao nhitng ma chitng khodn dé, bao gébm ca nhitng khoan lam vao vén dau tu
ban d&u. Hon nita, cac chirng khodn dugc dé cdp trong ban béo cdo cé thé khdng cé tinh thanh khoan cao,
hodc gia ca bi bién ddng 18n, hay cé nhitng rdi ro cdng hudng va dic biét gdn vdi cac ma chitng khoén va viéc
dau tu vao thi trudng méi ndi va/hodc thi trudng nudc ngoai khién téng tinh rdi ro cling nhukhdng phu hgp
cho tdt ca cac nha dau tu. VPBS khong chiutrach nhiém vé bat ky thiét hai nao phat sinh tlr viéc si dung hodc
dua vao cac thong tin trong ban bo cao nay.

Céac ma chiing khoan trong ban b&o cdo cé thé khéng phu hgp véi tat cd cac nha dau tu, va ndi dung cla ban
bdo cdo khdng dé cap dén cac nhu cu dau tu, muc tiéu va diéu kién tai chinh cta bat ky nha dau tu cu thé
nao. Nha dau tu khéng nén chi dua trén nhitng khuyé&n nghi dau tu, néu co, tai ban bao cdo nay dé thay thé
cho nhitng danh gid ddc lap trong viéc dua ra cac quyét dinh dau tu cua chinh minh va, trudc khi thyc hién
dau tu bat ky ma chlrng khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng c6 van dau tu
cta ho dé thao ludn vé trudng hdp cu thé cia minh.

VPBS va nhifng don vi thanh vién, nhéan vién, giam d6c va nhan su clia VPBS trén toan thé gidi, tuy tung thdi
diém,c6 quyén cam két mua hodc cam ké&t ban, mua hodc ban cadc ma ching khodn thudc s& hitu cla
(nhitng)té chirc phat hanhdugc dé cap trong ban bao céo nay cho chinh minh;dugc quyén tham gia vao béat ki
giao dich nao khac lién quan dén nhirng méa ching khoan dé; dudgc quyén thu phi méi gigi hodc nhitng khoan
hoa hdng khac; dugc quyén thiét Iap thi trudng giao dichcho cac cdng cu tai chinh cla (nhitng) t6 chlc phat
hanh d6; dugc quyén trd thanhnha tu van hodc bén vay/cho vay déi véi (nhitng) t6 chirc phat hanh dé; hay
néi cach khac 1a ludn ton tainhitng xung dét tiém &n vé Igi ich trong bat ky khuyé&n nghi va théng tin, quan
diém c6 lién quan nao dugc néu trong ban bao cdo nay.

B&t ky viéc sao chép hoac phan phdi mot phan hodc toan bdé bdo cdo nghién clru nay ma khong dudc sy cho
phép cua VPBS déu bj cam.

Né&u bdo cdo nghién clru nay dugc phan phdi bdng phuong tién dién tr, nhu e-mail, thi khéng thé dam bao
r&ng phuong thlrc truyén théng nay s& an toan hodc khéng mac nhitng 16i nhu théng tin cé thé bi chin, bi
hdéng, bi mét, bi pha hdy, dén mudn, khéng day du hay cé chilra virus. Do do6, néu bao cdo cung cdp dia chi
trang web, hodc chira cac lién két dén trang web thd ba, VPBS khdng xem xét lai va khéng chiu tréch nhiém
cho bat ct ndi dung nao trong nhitng trang web dé. Dia chi web va hodc cac lién két chi dugc cung cdp dé
thuén tién cho ngudi doc, va ndi dung cla cac trang web cla bén th& ba khong dugc dua vao bao cédo dudi
bat ky hinh thi'c ndo. Ngudi doc cd thé tuy chon truy cap vao dia chi trang web hodc s dung nhitng lién két
d6 va chiu hoan toan rui ro.
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