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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 32.700
Gié thj trwvdng (18/06/2020) 28.000

Lei nhuan ky vong 16,7%

THONG TIN CO PHAN

San giao dich UpCom
Khoang gia 52 tuan 22.400-31.700
Vén hoa 1.102 ty VNB
SL cb phiéu lvu hanh 38.000.000
KLGD binh quan 10 ngay 41.023
Beta -0,03
% s& hiru nwéc ngoai 10,1%
Room nwé&c ngoai 49,0%
Gia tri ¢ ttrc/cd phan 12,0%
Ty lé cé tirc/thi gia 4,1%

Chuyén vién phan tich
D6 Long Khanh
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Céng ty C6 phan Bao hiém Ngan hang Nong
nghiép

Ma giao dich: ABI Bloomberg: ABI VN Equity

Thi trwérng ngach con nhiéu tiém nang tang trwdng

Hé thdng phan phéi rong I&n nhe Igi thé tir cong ty me. Co thé néi, ABIC [a
mot hinh mau cho sw hop nhat cao nhat dudi sw quan ly tap trung ciia mét ngan
hang hang dau Viét nam, trong khi dé, ciing v&i mé hinh nay, thi hau hét cac
cong ty bdo hiém khac maéi chi dirng & mre thda thuan phan phéi san phdm, do
do sw hop tac va tinh cam két gitra cong ty bao hiém va ngan hang la khong bén
virng. Bén canh dé, viéc tan dung triét dé hé thdng PGD/CN cta Agribank gitp
ABIC tiét kiém dwoc chi phi dau tw cung chi phi nhan sy rat Ién dé van hanh sé
lweng dai ly twong tw.

Tap trung khai thac thj trwong ngéach, san pham déc trwng con nhiéu tiém
néng tang trwéng. V&i hé théng PGD/CN rdng I&n trén ca nwdc, dac biét 1a
khu vwe ndng thén, viing sau viing xa, khu vc hai dao, gidp ABIC dé dang tiép
can dén tap khach hang muc tiéu ctia minh la nguoi dan & khu v ndng thon,
phuc vu muc dich néng nghiép; day la diéu ma khé c6 doanh nghiép bao hiém
nao khac c6 thé lam duoc.

Chét xuc tac tir bao hiém xe co gi®i. Dot Téng kiém tra xe co gidi thwe hién
trén toan quéc khién gia tdng nhu cau cho cac san phdm Bao hiém trach nhiém
dan suw (TNDS) ddi véi cac loai xe co gidi, ddc biét 1a xe may. Véi nd lwc day
manh ban san pham bao hiém TNDS t cac dai ly, ching t6i tin rang téc d6 tang
trwdng cla mang bao hiém xe co gidi c6 thé twong dwong hodc cao hon so véi
nam ngoai (12,7% trong ndm 2019), gép phan gitp téng doanh thu trong n&m
nay cta ABIC ting thém it nhat 1,8% yoy.

Rui ro
Trich lap quy khen thwéng 1é&n. Hang nam, ABIC ludn trich 1ap ttr 10% - 20%
LNST cho qu§ khen thuwéng phuc loi, cling véi quy dau tw phat trién Ia hai quy

chinh dwoc trich 1ap nhidu nhéat. Viéc trich 1ap Ién s& anh hwéng dén loi ich cla
cb dong.

Vén bi chiém dung béi ngan hang me. Hién tai 100% gi tri tai san rong (AUM)
duwoc phan bd vao tién glvi tai ngan hang me Agribank. Tuy cac khoan tién gt
la kh& an toan, nhwng mrc d6 da dang kém sé khién loi suat dau tw th4p hon
nhiéu so vé&i trung binh nganh.

Khuyén nghi dau tw

Hién tai ABI dang duwoc giao dich v&éi mirc P/B cao hon so véi trung binh Viét
Nam va thap hon so véi trung binh khu vie va so véi lich str. Cho muc tiéu ngan
han 2020, ching tdi cho rang véi tbc d6 tang trwdng cao cung hoat déng kinh
doanh hiéu qua, ABI sé& duoc thi tredng chap nhan & mirc cao hon so méi mét
bang chung cda nganh. Chang t6i xac dinh mirc gia muc tiéu cho nam 2020 |a
32.698 VND/cb phiéu va dua ra khuyén nghi OUTPERFORM dbi v&i ¢ phiéu
ABI.
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Dinh gia & khuyén nghi

Chung t6i duwa ra khuyén nghj OUTPERFORM déi véi Cong ty C6 phén B4o hiém
N6éng nghiép véi gia muc tiéu la 32.700 VND/cé phiéu, trong duong véi gia giao
dich thoi diém hién tai. M gid muc tiéu duwoc ching téi xac dinh theo phuong
phéap P/B qua 3 céach tiép cén:

1. So sanh vé&i P/B trung binh nganh bao hiém Viét Nam.

Déi v&i viec cho mau cac don vi bdo hiém trong nwédc dé tinh toan, ching toi loai
bd BVH do khoang 70% doanh thu phi b&o hiém gbc ctia BVH dén tir mang nhan
tho, trong khi mat béng P/B cac doanh nghiép b&o hiém nhan tho thwérng dwoc
trd gia cao hon bao hiém phi nhan tho.

Phwong phap nay cho ra két qua P/B binh quan nganh bao hiém Viét Nam |a
0,96x. BVPS forward = 28.351 VND/cé phan, twong dwong véi mie dinh gia
hop ly theo phwong phap so sanh véi binh quan nganh ~27.217 VND/cé phan.

P/E  Vén héa (ty VND

PVI Bao hiém PVI HNX 0,98| 11,76 6.839
BIC Bao hiém BIDV HOSE 1,12| 11,53 2.521
BMI Bao hiém Bao Minh HOSE 0,85 11,11 1.964
MIG Bao hiém Quan doi UPCOM 0,93| 10,01 1.405
PGI Bao hiém PJICO HOSE 097 8,28 1.419
PTI Bao hiém Buwu dién HNX 0,77| 11,48 1.463
Binh quén nganh 0,96 9,73

Trong qué khir, cb phiéu ABI thwong dwoc dinh gia kha sat so véi mie binh
quan nganh. Tuy nhién, ké tir sau khi thanh toan day du nghia vu bdi thwéong
cho Vinalines Queens trong giai doan nam 2015, ABI da dworc thij trwdng tra gia
xrng dang hon cho nhirng loi thé cia minh va co ciu doanh thu it rdi ro hon.

P/B lich str ciia ABI va nganh bao hiém phi nhan tho

2.0

17
N ”/\/\/\/
1.1

0.8 ASNS

0s A~

0.2
R

AN PRGN
,\\'L ’19 ,\\'L0 ,b\‘L Q

O o o o A A
NCIIRCIIRN RN N BN\ S RN
@@@@@,@Q@@@@@@& ff’,\\@

ABI P/B trung binh VN Trung binh nganh 4 quy



BAOVIET - Securities

18/06/2020
B&o c4o lan dau | ABI

Tuy vay v&i quan diém than trong cho phwong phéap nay, ching téi van sé st
dung P/B trung binh nganh dé lam co’ s& dinh gia cho ABI.

2. So sanh vé&i trung binh khu vwec.

Dé so sanh véi cac doanh nghiép nwéc ngoai, ching tdi lwa chon cac doanh
nghiép c6 ti suat sinh 1&i cao tai méi quéc gia trong khu vwe Chau A — Théi Binh
Dwong. Do tiém nang tang trwdng cta ABI twong déi I&n trong dai han, ching
ti lwa chon doanh nghiép c6 quy md vén héa khong Ién hon/nhd hon 3 1an vén
hda hién tai cia ABI. Cac doanh nghiép s6 sanh ciing sé c6 ROE twong dwong
ABI hoac khéng nhé hon 8%.

V@i mirc P/B binh quan clia cac doanh nghiép khu vye 1a 1,20x, gia trj hop ly cd
phiéu ABI theo cach tiép can nay 1a 34.022 VNB/cd phiéu.

P/B cac doanh nghiép trong khu vwc
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Ticker Quéc gia P/B ROE LF
SBINS BD Bangladesh 2,03 18,78
ASRM 1J Indonesia 1,03 14,81
LPGI 13 Indonesia 0,73 11,59
MIG VN Vietham 0,97 11,49
PGI VN Vietham 0,99 11,43
VINS 1J Indonesia 0,90 11,36
PINC BD Bangladesh 3,10 9,98
BIC VN Vietham 1,06 9,83
CGIC BD Bangladesh 1,02 9,26
RELIAN BD Bangladesh 0,67 9,15
TVITB Thailand 0,76 8.93

Trung binh P/B

Gié tri sb sach ctia ABI (VND/cb phiéu)
Gia tri hop ly ABI
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3. So sanh véi P/B lich str cia ABI

Chung téi chi qua trinh hoat dong ctia ABI thanh 3 giai doan 5 nam, tlr 2007-
2011, 2012-2016 va 2017-2021. V&i khung thoi gian twong ddi dai nhw vay sé
phan anh sy thay ddi vé dinh gia cla thi truérng déi véi cb phiéu trong tirng giai
doan. Do d6 chuing t6i st dung P/B lich s ctia ABI giai doan 2017 - dén nay dé
tinh toan P/B hop ly béi giai doan nay van con hon 1 nam rudi niva dé két thic.
Két qua cho ra mrc P/B muc tiéu ctia ABI ~ 1,30x.

P/B lich str ABI
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Két qua dinh gia ABI theo cach tiép can nay la 36.857 VND/cé phan.

Téng hop két qua dinh gia theo 3 phwong phap, ching t6i dwa ra gia tri hop ly
déi véi cbd phiéu ABI la 32.698 VND/cé phan va duwa ra khuyén nghi
OUTPERFORM.

Gia tri P/B Gia tri s6 sach  Pinh gia

Phwong phéap dinh gia

- Tham chiéu P/B cac doanh nghiép bao hiém trong nwéc 0,96x 28.351 27.217
- Tham chiéu P/B cac doanh nghiép bao hiém khu vuc 1,20x 28.351 34.022
- Tham chiéu P/B lich st ABI 1,30x 28.351 36.857
Trung binh 1,15x 28.351 32.698

DPiém nhan dau tw
Hé théng phan phdi réng I&n nhe I thé tir cong ty me

ABIC 1a coéng ty bao hiém cé cb déng sang lap va chi phéi 1a Agribank, do d6 loi
thé ctia ABIC chinh 13 thi trwéng khach hang rong Ién ctia Agribank. Mang lwéi
ctia Agribank (hién 1a dai ly phan phéi cho ABIC) phu réng tat ca cac tinh thanh
dén tan clp xa trong ca nwdc, déc biét 1a cac vung néng thén, mién nui, 1a NHTM
duy nhat c6 mat tai 9/13 huyén dado. Lwong khach hang khéng 16 ctia Agribank
trong do6 chd yéu la khach hang trong Iinh vwc ndng nghiép, cac hd gia dinh tai
khu virc néng thén. Loi thé nay gidp ABIC c6 thé tiép can khach hang trong linh
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vuc néng nghiép, néng thén, khach hang cé thu nhap thap, hon bat ci cong ty
bao hiém nao trén thj treong. La ngan hang quéc doanh di dau trong tin dung
phuc vu nhu ciu san xuét ndng nghiép, Agribank hién dang trién khai twong dbi
hiéu qua 7 chuong trinh tin dung chinh sach va 2 chwong trinh muc tiéu Quéc
gia. Loi thé tr ngudn vén ré va sw hé tror ctia chinh phi gitp cho Agribank c6
chiém gitr gn nhw tuyét déi phan khuc khach hang khu virc nay.

So v&i cac cong ty bao hiém khac trén thi trwong, ABIC duoc sy hé tro cao cla
Agribank trong viéc trién khai hoat ddng bao hiém vé&i san phdm chi dao 1a “Bao
an tin dung” cho déi twong la cac ho vay tin dung. Nhiéu nam qua, ABIC ciing
da tan dung tét loi thé nay ma Agribank dem lai.

S6 lwong chi nhanh/PGD tinh dén 30/9/2019.

Agribank 2,233
LienvietPostbank 1,319
VietinBank 1,157
BIDV 1,060

Sacombank 554

Vietcombank

ACB 36

TechcomBank 311
MBB 299

HDBank PASK]

Tap trung khai thac thi trwéng ngach, san pham dic tri'ng con nhiéu tiém

nang tang trwéng

Trong sudt qua trinh phat trién, mac du 1a DNBH thwong mai va c6 nhiéu san
phdm da dang, ABIC da dinh hwéng tap trung phat trién sdn phdm Béo an tin
dung. Pay 1a san phdm bao hiém dwoc phat trién theo hwéng san pham bao
hiém vi md, hwéng té&i nhivng ho gia dinh ¢6 thu nhap thap, tai khu vuc
néng thon. ABIC |a doanh nghiép dau tién va co thé Ia duy nhét tap trung khai
thac tap khach hang nay nhé loi thé vé ngudn vén ré cung hé théng chi nhanh,
PGD réng khap ca nwéc. Ngoai ra, Agribank 1a doanh nghiép duy nhét khai thac
cac diém giao dich lwu dong, gitip hé thdng tiép can dwoc dén nhidu déi twong
khach hang & ving sau vung xa cé nhu cau vay vén phuc vu cudc sbng va san
xuét kinh doanh.

San pham “Bao an tin dung” cé pham vi bdo hiém twong ddi don gian, chd yéu
bao hiém cho rui ro t& vong, sé tién bdo hiém la dw no tin dung cla cac ho vay
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tin dung tai Agribank va nam trong khoang ttr 1.000.000 déng dén 300.000.000
doéng. Ty lé phi bdo hiém dwoc chia thanh hai muc:

O DPéi véi trwdng hop ngwdi dwoc bao hiém trong do tudi tir 18-45: phi la
0,65% s6 tién bao hiém

O Déi véi trwong hop ngudi dwoc bao hiém tir 46-65: phi 14 0,90% sb tién
bao hiém.
Tinh dén hét ndm 2019, dw no tin dung trong Iinh vec néng nghiép 1a 2 triéu ti
dong, chiém 25% téng dw no tin dung nganh ngan hang. Trong do, riéng
Agribank da chiém 15% téng dw no, twong &ng véi hon 300 nghin ty VND, cao
hon rat nhiéu so véi doanh nghiép ding thir hai la BIDV véi hon 47 nghin ty
VND.

Dw nor cho vay linh vwee néng/lam nghiép

AGRB
BID
SHB
CTG

SCB

VCB

100 200 300
Nghin ti

Chung t6i cho rang, trong nhitng nam t&i, ABIC hoan toan cé thé dam bao tang
trwdng doanh thu nh& hai déng lwc chinh: (1) tdng trwdng khach hang va (2)
tang trwdng dw no tin dung.

Nhw da phan tich, bén canh cac khach hang la can bé nhéan vién Agribank va
khach hang vang lai, tap khach hang chinh ma ABIC dang phuc vu la khoang
2,5 triéu hd ndng dan gan véi hoat déng cép tin dung cho khu vire néng nghiép
nong thdng cta Agribank. Theo két qua téng diéu tra dan s6 ndm 2019, téng sé
hd dan khu vc néng thdn vao khoang 17,5 triéu hd. Véi thi phan khach hang
cla Agribank trong khu virc ndng nghiép vao khoang 30%, twong (rng v&i ty 1é
tham nhap bao hiém tin dung hién tai tinh trén sb Iwgng hé ndng thdn vao khoang
47,6%. Ty & nay van co thé dam bao cho kha nang duy tri tang trwdng 2 con sbé
trong nhirng nam tiép theo ctia ABIC la kha thi.

Ngoai khach hang chinh la khu vwe néng thén, ABIC hoan toan cé thé khai thac
toan b khach hang hién tai cta Agribank, v&i quy mé hon 10 triéu ngwdi, thi ti
I& tham nhap hién tai ma&i chi & mirc khodng hon 20%. Tuy vay, véi quan diém

than trong, chdng t6i sé chi danh gia riéng trén linh viec néng nghiép.
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Néu tinh trén tdng dw ne tin dung cho linh virc ndng nghiép cua riéng Agribank
la 302 nghin ti VND, méc phi bdo hiém trung binh vao khoang 0,775%, ching
tdi tinh toan tdng mdrc phi bao hiém thu dwoc sé vao khoang 2.341 ty VND, so
v&i doanh thu phi bao hiém strc khée (BH SK) ctia ABIC 2019 1& 1.295 ty VND,
twong (rng v&i ty 1& thAm nhap 1a 55,3%. Trong trwéng hop sb hd dan tham gia
vay vén khong dbi, doanh thu ABIC van hoan toan cé thé ting trwdng nho kha
nang tang trwdng dw no tin dung cho khu vwrec ndng nghiép. Hién tai, trung binh
mé&i hd dan dang vay 120 triéu VND, van con thap so véi han mirc bdo hiém cla
ABIC la 300 triéu VND.

Ty lé tham nhap tinh theo tdng murc tin dung

Ty VND
1,400 60%
1,200 50%
1,000
40%
800
30%
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= Doanh thu BH SK Ty 1é tham nhap

Chét xc tac tir bao hiém xe co gi&i

T ngay 15/05/2020, dot Tong kiém tra xe co gidi da dwoc thwe hién trén toan
quéc khién gia tang nhu cau cho cac san phdm Bao hiém trach nhiém dan sw
(TNDS) dbi v&i cac loai xe co gidi, d&c biét [a xe may. Theo bao céo khao sat
danh gia tac dong cta dot téng kiém tra dén cac doanh nghiép bao hiém dwoc
ching t6i thyc hién trwdc day, trong trwdng hop than trong, doanh thu phi BH
TNDS cho chu xe co gi¢i toan thi tredng tadng thém 1.400 ty VND. Trong khi do,
BH TNDS cla ABIC ciing dang cho thdy déng gép quan trong khi thi phan lién
tuc gia tang. V@i gid dinh mang BH tw nguyén khoéng tang trwdng, trong khi thi
phan mang BH TNDS xe co gidi gitr nguyén nhw ndm truéc & mire 1,59%, tbng
doanh thu phi BH xe co’ gi¢i cia ABIC sé tang thém 22,3 ty VND (+8,4% yoy).
Nhw vay néu tinh thém mang tw nguyén, téc dé ting trwdng BH xe co gidi trong
ndm 2020 hoan toan cé thé bang ho&c tham chi cao hon ndm ngoai & murc
12,7%.
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Thi phan BH xe co gi¢i va TNDS ABIC

thu BH TNDS tang Ién 1.7%
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IPO Agribank sé& anh hwéng tich cwce [én ABIC

Trong budi hop Quéc Hoéi vira qua, Agribank da dwoc xem xét tdng vén tlr ngan
sach thém 3.500 ty déng dé gia tang ngudn vén ciing nhw chuén bi cho hoat
dong IPO tir cubi ndm 2020 dé tao thém ngudn thu ngan sach. Viéc huy déng
dwoc thém ngudn vén tir chinh pha gitp Agribank cé thém ngudn vén gia ré, qua
do gia tang dw ng tin dung clia ngan hang, gia tang lwgng khach hang khu vyc

ndng thdn, tac déng gian tiép dén hoat ddng bao hiém cta ABIC.

Téng quan doanh nghiép

Cong ty c6 phan Bao hiém Ngan hang Néng nghiép (ABIC) dwoc thanh 1ap tir
18/10/2006 va chinh thirc di vao hoat dong ngay 08/08/2007, véi cb dong 1on |a
Ngan hang Néng nghiép Agribank.

La doanh nghiép bdo hiém phi nhan tho (DNBH PNT) ra doi trong giai doan nén
kinh té thé gi¢i dang bwéc vao giai doan dau cta chu ky khing hoang véi hién
twong bong bong tai chinh, trong khi thj trwd'ng trong nwéc da dwge phan chia
va nam gi thi phan b&i cac 6ng Ién nhu: Bdo Viét, Bado Minh, Pjico, PVI, PTI,...;
ABIC da chon hwéng di riéng cho minh bang cach xay dwng va phat trién mo
hinh Bancassurance tr& thanh ké&nh phan phéi cha lwc trong hoat déng kinh
doanh, & cong ty dau tién trién khai mé hinh Banca tai Viét Nam.

Co cau cé dong

Hién tai, Agribank va Téng Cong ty C6 phan Tai bao hiém quéc gia Viét Nam 1a
hai cb déng I&n nhat ctia ABIC, chiém 61,6% téng lwong cd phiéu lwu hanh. Loi
thé tir md hinh hinh cong ty Me - con da cho phép ABIC tan dung duoc nhirng

thé manh tir hé théng phan phéi cung tap khach hang rong Ién cta Agribank.
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Co cau cé dong

Free float, 44.9% WAG|{ls 1y esyRe L7}

Nai bd, 2.1%

Tuy vay, do cdng ty me ndm quyén kiém soat nén hoat déng dau tw tai chinh
phan nao sé& bi anh hwéng bdi chinh sach va dinh hwéng hoat dong cla
Agribank.

Chién lwoc kinh doanh

Tuy chi m&i hoat ddng dwoc gan 15 nadm, nhuwng c6 thé khang dinh ABIC la mot
trong nhirng nha cung cip bao hiém thanh céng nhét trén thi trwong bdo hiém
Viét Nam nho chién lwoc xuyén subt:

O Tap trung trién khai cac san phdm dich vu bao hiém déi véi khu vuc
néng nghiép, néng thén, dién hinh & san phadm “Bao an tin dung” danh
cho nguwdi vay vén 1a cac ca nhan, ho gia dinh.

O Phat trién hoan thién mé hinh Bancassurance. C6 thé néi, ABIC la mot
hinh m&u cho sy hop nhat cao nhat dwéi sw quan ly tap trung clia mét
ngan hang hang dau Viét nam, trong khi do, ciing v&i mé hinh nay, thi
hau hét cac cong ty bdo hiém khac méi chi dirng & mrc thda thuan phan
phdi san pham.

Do yéu cau vé sé lwgng chi nhanh va PGD, tap khach hang ngach kho tiép can,
loi thé trong viéc viéc tiép can ngudn vén ré cho vay ndng nghiép, khién mé hinh
kinh doanh hién tai cla ABI rat kh sao chép, gilp cong ty gan nhw doc quyén
trong phan khic nay.

Theo trao ddi v&i doanh nghiép, ABIC sé tap trung ddy manh cac mang khéac
trong thoi gian téi nham gidm ti trong déng gép doanh thu ctia mang BHSK. Tuy
nhién do canh tranh I&n tir cac doanh nghiép BH tai phan khuc ban 1&, ching toi
cho rang doanh nghiép nén tap trung khai thac tap khach hang khu vwc néng
thon sé& dem lai két qua tét hon.

Hoat dong kinh doanh
Doanh thu lién tuc ting trwéng nhé bao hiém src khée

Nhe khai thac tap khach hang ngach con nhiéu dw dia da giup ABIC trd thanh
doanh nghiép hiém hoi duy tri dwoc téc d6 tang trwdng hai con sb. Ciing nhe
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thé ma ABIC l1a doanh nghiép duy nhét trong nganh cé thi phan lién tuc gia tang
du déi dién véi sy canh tranh ngay cang gay gat trong 10 nam qua.

Doanh thu phi géc ABIC so v&i nganh Thay déi thi phan cac DN Bao hiém PNT
50%
26%

40%
21%

30%
16%

20% 1%
10% 6%
1.98% 2.17% 2.96% 3.30%
0% 1%
2013 2014 2015 2016 2017 2018 2019 2011 2012 2013 2014 2015 2016 2017 2018 2019
Tang trwdng nganh —O0—Tang truéng ABI T Bao Viét PVI PTI

Khac v&i cac DNBH PNT khac trong nganh khi ty trong déng goép doanh thu ti
Bao hiém Strc khde va Bao hiém xe co gidi twong dong hoac khéng chénh léch
nhau qué nhiéu; ABIC lai cé ty 1& déng gép twong dbi lén tlr nghiép vu bao hiém
strc khde, chiém 73,84% tdng doanh thu phi ndm 2019, cao hon rat nhiéu so véi

mang tht hai la bao hiém xe co gi&i véi chi 14,94%.

Thi phan Dong goép CAGR phi
2019 doanh thu goc 5 nam
20 [l ) Sctn Y 1,90% 7,04% 8,31%
thiét hai
Bao hiém strc khée 7,55% 73,84% 25,56%
Bao hiém xe co gi&i 1,61% 14,94% 19,11%
> - R ~ 2
ﬁ?o hiém van chuyen 0,22% 0,33% 4,59%
ang héa
Bao hiém than vé tau 0,65% 0,80% 7,81%
Bao hiém chay né 0,8% 2,89% 31,36%

Ngudn: IAV, BVSC téng hop
Tinh trén toan nganh, bao hiém xe co gi¢i (CAGR 5 ndm = 10,53%), bdo hiém

strc khde (CAGR 5 nam = 17,97%) va bao hiém tai san va thiét hai (CAGR 5
nam = 1,67%) chiém 74,65% tdng phi cha toan nganh va chiém 95,82% cla

ABIC trong nam 2019

10



B&o c4o lan dau | ABI

Co cau DT phi goc toan nganh 2019

BH chay n6 BH strc khde
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Co cau DT phi gbc ABIC 2019

BH strc khde
74%

;///////’ =
[ BH xe co
‘8‘ - ‘ ,/ /
_ 31% [ 7/
BHtaisdnva « i — 7
Khac
BH thiét hai 1% .':?
12% BH chay nb
chay né o
3%y BH tai san BH xe co
va BH thiét gioi
hai 15%
7%
Ti trong dong gop doanh thu
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400%
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—O—Bao hiém strc khde va tai nan con ngudi — O = Bao hiém tai san
—O=— Bao hiém hang héa van chuyén Bao hiém xe co gi&i

+++O+++Bao hiém chay nd

—O=— B3o hiém néng nghiép

~—O=— B3o hiém than tau va p&l

Ty lé boi thweng thap nhéat nganh

Mé&c du trong khodng 4 ndm tré lai day, ty 1& bdi thwong cha ABI c6 gidam so véi
giai doan trwéc, nhuwng mre dd thay déi la khdng nhiéu (ttr 27% xubng 25%),
cho thdy su 6n dinh trong hoat déng ciing nhw tinh chét d3c trwng clia san pham
bdo hiém ma cong ty dang khai thac. Mirc d6 bién déng cla ti 1& bbdi thwdng
thuan ciling dang thu hep lai so véi giai doan truwéc day, tao diéu kién thuan loi
cho doanh nghiép trong viéc quan tri rdi ro hoat déng, cling nhw gilp doanh
nghiép dwa ra ké hoach kinh doanh cac ndm t&i sat véi thuc té hon.

11
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Ty lé béi thworng thuan ABI qua cac quy
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Ty l& bdi thwerng thuan Trung binh 5 n&m

CAc san phdm “Bao an tin dung” sé dwoc chi tra trong trwdng hop ngudi dwoc
bao hiém gap phai c4c tai nan dan dén thwong tat bd phan vinh vién t 21% tré
I&n, tan tat bd phan vinh vién do bénh tat ho&c tlr vong do tai nan hodc bénh tat—
day déu la nhirng sw kién dem lai hau qua twong dbi nghiém trong, anh huéng
I&n dén cudc sbéng gia dinh clia nguwdi dwoc bao hiém, dac biét la nhirng ho gia
dinh & khu vwe néng thén, c6 thu nhap thap, do dé cha dich truc loi bdo hiém la
khéng nhiéu. K& ca khi tinh trang truc loi bdo hiém cé xay ra, thi mirc bdi thwdng
bado hiém téi da cling chi 1a 301.000.000 VNB/nguoi (1 triéu tién tro cap mai
tang), kém theo cac khoan lai chwa tra. Day 1a sb tién ma doanh nghiép c6 thé
tinh toan truwéc dwoc, cing véi quy mo tai sén va cac khoan dy phong twong dbi
I&n gitp cho hoat ddng cta ABI Ia twong déi an toan.

V&inhirng ly do trén, ty 1& béi thwerng cho phan khic bao hiém strc khée la twong
ddi thap, trong khi ti 1&é cadc mang khac & mire twong dwong véi trung binh nganh.
V6i hon 70% téng doanh thu dén tlr mang bao hiém stc khde (trong khi cac
doanh nghiép khac chi c6 khodng 30%) da khién cho ti 1é bdi thwéng ctia ABI 1a
thdp nhéat nganh va luén duy tri twong déi n dinh qua cac nam. Du ké hoach
gidm ti trong doanh thu t¥ phan khac nay sé lam tang ti 1& bdi thwong chung,
nhwng trong 1-2 ndm t&i mirc ting co thé sé chwa nhiéu.

12
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Ty lé boi thwong ABI so véi nganh Ty lé boi thwong TTM 12 thang so véi cac
DN
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Bao hiém tai san va xe co gi®i la mang quan trong nhwng ti trong déng gép
khéng nhieu

Do la doanh nghiép bao hiém phi nhan tho nén co cdu san phadm cda ABIC ciing
twong dbéi da dang gibng nhw cac doanh nghiép bao hiém khac. Bén canh bao
hiém strc khée chiém ti trong I&n, thi bdo hiém tai sén va bao hiém xe co gioi
ciing 1a nhirng bao hiém bé sung, twong dbi quan trong giup da dang héa ngudn
doanh thu, chiém twong rng 7,0% va 14,9% tdng doanh thu ndm 2019. Ngoai
viéc khai thac tap khach hang véang lai, hoat déng bao hiém ciing duwoc huéng

loi ttr khach hang cta Agribank. Vi du khi mét ca nhan hoac td chire di vay tai
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ngan hang sé ddng thdi phai mua bao hiém cho tai sdn dam bao dé dé phong

cac trwong hop ton that vé tai san anh hwéng dén cac khoan cho vay cla

Agribank.
Tang trwéng doanh thu BH xe co gi&i Ty lé bdi thwong bao hiém xe co gi&i
Ti VND
300 40%
54.8% 54.1%
250 30%
200 20% 47.3%
10% 44.2%
150
0%
100 43.1% 42.3%
-10%
38.4%
50 I -20% 36.5%
0 -30%
x 2013 2014 2015 2016 2017 2018 2019
q/Q;\Q (29\ %Q\'L (19\’5 i '19\(0 (19'\@ S Qe
mmmmm Doanh thu ABI Tang trwéng ABI Toan thi truong ==O==ABI
Tang trwdng toan nganh
Tang trwéng doanh thu BH tai san Ty Ié boi thwong bao hiém tai san
Ti VND ) 48.2%
140 60% 0%

50%
40%  40%
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o

o
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Tang trwdng toan nganh

Nhin chung cac mang bao hiém déu cho thay téc d6 tang trudng twong dbi tot,
cling nhw ti 18 béi thwerng ludn & mire rét thap so véi trung binh nganh. Theo
ching tdi, nguyén nhan c6 thé dén tw tinh chéat tap khach hang phan nhiéu dén
tr khu vire ndng thon, can than hon trong viéc st dung tai sdn va muc dich truc

loi thap.
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Ty lé két hop an twong

Ti 1& bdi thwerng thap, trong khi khéng phai diu tw quéa nhiéu vao hé thdng phan
phdi do tan dung dwoc hau hét cac PGD va tw van vién cta Agribank gitp ABI
khong can phai tuyén qua nhiéu nhan sy nhwng van cé thé duy tri dwoc hoat
dong tai 64 tinh thanh trén toan quéc.

Nguoi S6 lweng nhan vién cac DN
2,500

2,000

1,500
1,000
50 I I
0
PVI PTI BMI PGI BIC BLI ABI

Chi phi hoat ddng thap, phan 1én 1a chi phi quan ly va chi phi hoa héng, gitp cho
ABI duy tri dwoc ti 1é két hop rat thip so véi toan bd nganh, ma theo ching toi,
sé kh6 doanh nghiép nao cé thé dat dwoc hodc tham chi gidm dén tiém can méc
nay. Trong nam 2019, i 1& két hop ctia ABI 14 89%. Bién lgi nhuan cao sé hé tro
rat 1&6n cho sw hoat ddng 6n dinh cGa doanh nghiép.

o

Twong quan ty 1é két hop cac DN BH Co céu ty 1é két hop
130% 100%
120% 85%
110% 70%
. . . 0
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90% 40%
80%
25%
70% ' 28.0/ u = 25/ o =
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BMI PGI == PTl BTy I& bdi thwdng = Chi phi hoat dong
--------- BVH PVI ABI
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Tinh hinh tai chinh
Hiéu qua hoat doéng

V&i san phdm déc thu, nhu ciu 16n, khong kho dé cé thé nhan thay téc dd ting
trwdng doanh thu phi ctia ABI & tbt nhw thé ndo. 5 nam nay, trong khi toan nganh
chi luén & mirc khodng 13%, va cao nhéat la 17% trong nam 2015, thi ABI luén
duy tri m&re téng trwdng cao hon rat nhiéu so véi ca nganh. Nam 2019, ting
trwdng doanh thu phi cha ABI la 23,1%, trong khi toan thi trwéng chi @ mdc
13,3%.

Két qua kinh doanh

Tang trwdng doanh thu phi 24,8% 37,9% 13,5% 14,5% 23,1%
Tang trwdng LNST -29,0% 35,8% 15,5% 34,1% 41,7%
Bién Igi nhuén rong 9,9% 10,2% 10,4% 12,2% 14,0%
Ti suét loi nhuén thuan 11,7%  12,0%  12,8%  14,0%  16,7%

Doanh thu tdng trwdng &n twong, bién loi nhuan cao hon nhiéu so vé&i trung binh,
khién cho ROA va ROE cla ABI tang lién tuc trong 5 nam qua va vwot trdi hoan
toan so v&i nganh.

Hiéu qua hoat déng So sanh ABI v&i nganh (Q1/2020)
29.6% 30.23% ROE
24.4%
19.20 20.4%
15.0%
10.3% 10.35%
8.7%

6.7% 7.8% 7.7%

2015 2016 2017 2018 2019 Q1/2020

Bién rong ROA

=0=ROA ROE BABI ©INganh

Danh muc dau tw an toan

100% danh muc dau tw ctia ABIC la tién gl tai ngan hang me Agribank va khéng
c6 bat ki khoan muc dau tw ngoai nganh nao, do dé danh muc la twong déi an
toan va &n dinh. Tuy nhién, do chi gtvi ngan hang nén doanh thu tai chinh chi cé
thé dem lai hiéu qua dau tw twong ddi khiém tén, phu thudc nhidu vao chinh séach
clia chinh phu.
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Ty VND Danh muc dau tw tai chinh ABI
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= Ti&n gli ngan hang Lai suét tién gl

Hién tai theo chlng t6i quan sat, 1ai suét tién gti 12 thang thoi diém thang 6 tai
ngan hang Agribank la 6,5%, do d6 ching t6i cho rang lai suat ABIC thu dwoc
trong n&m nay c6 thé duy tri & mic 6% nhw ndm ngoai.

Bién kha nang thanh toan 6n dinh

So véi cac doanh nghiép khac trong nganh thi bién kha nang thanh toan cda
ABIC la twong déi thap, c6 xu hwéng gidm tlr ndm 2014 va 6n dinh dan trong 4
nam tré lai day. Nguyén nhan theo ching t6i c6 thé dén tir viéc doanh nghiép
khong téng vén trong khi tdng tai san lién tuc gia tang. Tuy vay vé&i bién thanh
toan & murc s&p xi 200% van cho thay su an toan.

Bién kha nang thanh toan ABI qua cac nam Bién kha nang thanh toan cac doanh nghiép

2019

310%
398.3%
376.8%
268.8% 276.1%
193.6%
0, 0,
94% 188% 195% 193%

2014 2015 2016 2017 2018 2019 PVI BMI PGI PTI ABI

Nghiép vu bao hiém dwegc dw phong day du

Tai thoi diém cudi nam 2019, ABI trich 1ap dw phong kha an toan, dy phong
nghiép vu bao hiém la 1.407 ty déng (chiém 83,9% no phai tra), trong d6 da dw
phong nhitng tén that c6 thé do dang trong qua trinh gidi quyét véi cac bén lién
quan.
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T§ VND Dw phong nghiép vu bao hiém
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TUYEN BO TRACH NHIEM

T6i, chuyén vién P6 Long Khanh xin khdng dinh hoan toan trung thwe va khong cé dong co' ca nhan khi thuc hién bao céo nay. TAt ca
nhikng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam béo tinh day du ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
diém riéng clta ca nhant6ima khéng ham y chao ban, 16i kéo nha d3u tw mua, ban hay ndm gitr chirng khoan. B4o céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén st dung b&o céo phan tich nay nhw mét ngudn tham kh&o.Ca nhan téi cling nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
béo céo nay vé& nhirng tén that co6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khoi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Dau khi, Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé théng tin

nguyenbinhnguyen@baoviet.com.vn

Tran Thi Thu Nga
Ban Ié, ngan hang

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Thai Anh Hao
Ha tang nuwéc

thaianhhao@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Bo phan Vi mé & Thi trwéng

Pham Tién Diing
Phé Giam déc khéi
phamtiendung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chuyén vién chién lwoc thj treong

lehoangphuong@baoviet.com.vn

Nguyén Birc Hoang
Chuyén vién chién lwoc thj treong

nguyenduchoang@baoviet.com.vn
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