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28/01/2015 SECURITIES
Tap doan Bao Viét (BVH)
Ma CP Nganh SLCP Iwu hanh  Gi4a 27/01/2015  P/E hién tai P/B hién tai
HOSE: BVH  Tai chinh va bdo 680.471.434 34.600 VND/CP 20,72 1,97

hiém

PIEM NHAN CO BAN

= Bdo Viét 1a tdp doan tai chinh - bdo hiém hang dau va lau
ddi nhat tai Viét Nam vdi quy mé mang Iudi trai rong tai
63 tinh thanh trén ca nudc vdi 160 chi nhanh, 700 phong
phuc khach hang bao hiém nhan tho va phi nhan tho.

*  Tdc do tang trudng cao, tang trudng doanh thu binh quén
giai doan 2009 - 2013 cla BVH dat 13%. 9 thang dau
nam 2014, Bao Viét da hoan thanh 84% ké hoach ndm.
Doanh thu thuén tir hoat déng kinh doanh bao hiém dat
9.305 ty dong, tdng 18% so vdi cung ky, Igi nhudn sau
thué toan tép doan cling tdng 17%, ghi nhdn 938 ty
dong.

= Ndm 2014, Bao Viét udc dat 18.600 ty dong doanh thu
hdp nhdt, Igi nhuan trude thué hgp nhat dat 1.500 ty
dong va Idi nhudn sau thué hgp nhat dat 1.200 ty dong,
hoan thanh vugt mic ké hoach deé ra.

« Ty I8 tra ¢ tifc cao, déu d&n: N¥m 2012, 2013 BVH déu
tra cd tirc bang tién mat vdi ti 18 15%. N&m 2014, céng ty
dur kién sé tiép tuc trd cd tic bing tién 13%.

= Khdi lugng c6 phiéu giao dich trung binh trong 21 phién
lién tiép gan day dat 639.183 cb phiéu/ngay.
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Trang 1

PHAN TICH KY THUAT

BVH I& ¢ phiéu thich hdp vdi ca phong
cach dau tu trung han va ngan han.

BVH dang hinh thanh nén tang tang gia
vdi viéc gia co phiéu cham méc 29.600
d/cp vao ngay 30/12 rGi bat 1én vugt
thang méc Fibonacci 38,2% breakout
khoi kénh giam gia trung han.

Hién tai t6 hdp nén ngay cua BVH dang
tich Iy quanh méc Fibonacci 50% vdi
khdi Iugng tich Ity mua vao.

Tin hiéu ky thudt MACD, MFI, RSI, PSAR
déu dang clng <6 cho 1 xu hudng téng
diém sdp dudc thiét 1ap.

Chuing t6i cho rang BVH sé sém cé phién
Breakout vdi thanh khoan dét bién vugt

thang mdc 35.400 d/cp (Fibonacci 50%)
khdi ddu cho xu hudng téng diém.

CHIEN LUQC GIAO DICH

Viing gia mua ky vong:
35.000 - 36.000
Ving gia ban ky vong:
41.000 - 42.000
Ngudng cit loss: <32.500
(don vi: VND/c8 phiéu)
Thdi gian ndm giil: 2 thang

Lgi nhuan dy kién: 20%
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Tap Poan Bao Viét (BVH)

Pia chi: S5 8 L& Thai T8,

phuting Hang Tréng, quan Hoan | 1 | Tong tai san 44,768 | 43.581 | 46.225 | 55.093 | 55.093
Kiém, Ha Noi Tai san ngan han 24.168 | 15646 | 12778 | 23.010 | 21.140
. . Tién va tuong duong tién| 5845 | 5480 | 4078 | 7318 | 2540
e e B T3l san dai han 20.600 | 27.935 | 28.447 | 32.083 | 27.280
Fax: 84-(4) 392 896 09 2 [ Ng phai tra 32.753 | 30.600 | 32.046 | 40.879 | 40.878
_ Ng ngan han 6221 | 3897 | 3812 | 5779 | 8944
Kf‘f f:;:w.ba ol commmi Nodarhan 7679 | 7028 | 7188 | 11.601 | 15.043
Du' phong nghiép vu 18.853 | 19.675 | 21.046 | 23.499 | 26.207
Cé dong lén 3 | V6n chu s@ hitu 10.668 | 11.666 | 12.114 | 12.125 | 11.974
4 | Von dieu lé 6.267 6.805 | 6.805 | 6.805 | 6.805
BG Tai chinh 70,91% |5~ | Doanh thu thuan 6.443 | 8000 | 8.414 | 8.366 | 9.305
SurltGHG Bl 18.00% | © | Ldi nhuan gdp 975 1.755 | 1.589 | 1.747 | 1.267
: 7 | Doanh thu tai chinh 3.079 | 3.196 | 3.068 | 3.129 | 2.827
Chi tiéu tai chinh 9T/2014 8 | Chi phi tai chinh 1468 | 1728 | 748 | 735 883
9 | Lgi nhuén sau thué 953 1.201 1.348 | 1.138 938
EPS 1.378 VND Hiéu qua kinh doanh
GiatrisGsach  17.59 1 LHZI gop/ DOéinh thu 22% 19% | 21% 14%
2 | Lai sau thué/DT 15% 15% 16% | 14% 10%
VNB/cp 3 | Tang trudng DT N/A 24% | 5% | -1%
Ng/VCSH 341% 4 | Tang trudng LNST N/A 26% 12% | -16%
Thanh toan ST 5 | ROA 2% 3% 3% 2% 2%
nhanh J 6 | ROE 9% 10% 11% 9% 8%
ROE 8% Chi tiéu tankhun
Thanh toan hién hanh 4,0 4,7 4,0 2,4
ROA 2% 2 | Thanh toan nhanh 4.0 46 4,0 2.3
Téng trudng DT ... Soeinen
(yoy) 1 | Ng/Tong tai san 70% 69% | 74% 74%
Ting trudng T 2 NNn ht’.l ﬁf hiru 307% | 262% | 265% | 337% | 341%
LNST (yov)
Tang trudng EPS |, £1' ::-;PLH BQ (triéu CP) 680,5 | 680,5 | 680,5 | 680,5
(yoy) (VND) 1.520 1.765 | 1.981 | 1.672 | 1.378
5 | Gié tri s6 sach (VND) 17.022 | 17.143 | 17.802 | 17.818 | 17.596

Vé '"Starfish Stock Pick":

Chi tiéu

1 Chi s6 chung (ty dong)

2010

2011

2012

2013 9T/2014

"Starfish Stock Pick" I3 mdt bdo cdo nhanh cua Cong ty C8 phdn Chiing khodn Maritime Bank ("MSBS") nham gidi
thiéu cho cdc nha dau tu’ tham khédo cdc co hdi dau tu xudt hién dua trén cac danh gia va phan tich cua MSBS. Ching
6/ dp dung cdc phuiong phap phén tich ky thudt dé lua chon cac cé phiéu ma mé hinh ky thudt xuét hién cdc tin hidu
bién déng gid trén 20%, ddng thoi hoat ddng kinh doanh va tinh hinh tai chinh cda doanh nghiép tiép tuc dubc thém
dinh bang cac phuting phap phan tich co ban. Xin Quy nha dau tu' lutr y ngdy phat hanh bao cao va vui 1ong doc ky
Khuyén cdo J trang cudi bdo cdo nay.

Trang 2



STARFISH STOCK PICK _BVH MARITIME BANK 2~
28/01/2015 Securimies @ )

CONG TY CO PHAN CHUNG KHOAN MARITIME BANK
Tru s& chinh:
Tang 1&3, Toa nha Sky City, 88 Lang Ha, D6ng Da, Ha NGi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung Dao, Hoan Kiém, Ha Noi.
Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131
Chi nhanh TP H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyén Cong Tr(r, Q1, TP. Hb Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969
Cac diém md tai khoan lién két:
GAn 200 diém md tai khoan trén toan quéc tai cac chi nhanh Ngén hang MSB tai Ha N&i, TP.HCM, Hai Phong, Quang

Ninh, Pht Tho, Vinh Phic, Thai Nguyén, Ninh Binh, Thanh Héa, Nghé An, Binh Dugng, Béng Nai, Viing Tau, Tién Giang,
Tay Ninh va Can Tho.

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuang — Head of Research Trinh Thi Héng - Analyst

Email: phuongnm@msbs.com.vn Email: hongtt@msbs.com.vn
Tién sy Lé Pir'c Khanh — Chief Economist/Head of Trading Strategy Chu Hoang Nam - Analyst
Email: khanhld@msbs.com.vn Email: namch@msbs.com.vn

Pé nhan cac san pham nghién cifu cua MSBS, vui long dang ky qua email:

msbs research@msbs.com.vn
Pé doc truc tuyén cac san pham nghién cifu va tuong tac truc tiép véi MSBS, vui long truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cdo: Cic thong tin trong bdo cdo duoc xem 13 dang tin cdy va dua trén cdc ngudn thong tin dd cong bo ra cong chung
dutic xem la dang tin edy. Thong tin trong bdo cdo ndy dugc thu thap tu nhiéu nguon khdc nhau va ching t6i khdng dam bao vé do
chinfr xdc cua thong tin.

¥ kién, du bdo va ubc tinh chi thé hién quan diém cua nguti viét tai thoi diém phat hanh, khdng dutc xem 18 quan diém cua MSBS
va co the thay doi ma khdng can thong bao. MSBS khong co nghia vu phai cdp nhat, sua dor bao cdo nay dudi moi hinfr thut cing
nhu’ théng bao voi nguti doc trong trudng hop cadc guan diém, du bdo va woc tinh trong bdo cdo nady thay doi hodc tra nén khéng
chinh xac.

MSBS co thé suf dung cdc nghién ciir trong bado cdo cho hoat dong mua ban ching khodn tu doanh, vdi tu’ cach I3 mdt khach hang
st dung san pham nghién cdb. Trung tam Nghién cuti MSBS hoat dong doc I3p vdi bo phdn Tu doanh, bé phan Tur doanh cua MSBS
co thé giao dich cho chinh Céng ty theo nhitng goi ¥ v8 giao dich ngdn han cua cac chuyén gia phan tich trong bdo cdo nay va €ing
co thé tham gia vao cac giao dich chiing khodn trai nguoc voi y kidn tr van va guan didm thé hién trong bao cdo nay.

Nhan vién cta MSBS cd thé co cac igi ich t3i chinh doi vdi cac chiing khoan va cac cong cu i chinh ¢o lién quan duoc dé cip trong
bdo cdo. Bdo cdo nghién cutr ndy duoc viét vdi muc tiéu cung cap nhiing théng tin khuyén cdo chung vdi tat cd cdc khach hang ma
khong cin nhic khdu vi rui ro, ndng lue rii ro, cdc téu chi ddu tu cu thé, tinh trang tai chinh cu thé bay nhu ciu cu thé cua bat ky
ngudi ndo nhan duoc hodc doc bao cdo ndy. Nha dau tu' phal luts y rang gid chung khodn ludn bién ddng, co thé Ién hodc xudng va
nhifng dién bién trong qua khu, néu cd, khéng ham y cho nhiing két qua tuong lai.

Khdng ai duoc phép sao chép, tai san xuat, phat hanh cing nhu' tai phan phoi b3t ky ndi dung nao cua bdo cdo vi bat ky muc dich
ndo néu khdng co van ban chdp thudn cua MSBS. Khi st dung cdc ndi dung da dutic MSBS chap thudn, xin vui long ghi ré ngudn khi
trich dan.
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