Vi mo Viét Nam

S6 ca nhiém COVID-19 gidam manh
gitp ho tro phuc hoi kinh té
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Cac sy kién vi md toan cau
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Nga mé& G7,EUcong TQphong TQ phong My céng bb lam My céng bb
chiéndich  pgcaclenh  tdaTham  téaThuong  phat thang 3 tang lam phat thang
g%?%sﬁigﬁc trirng phat Quyén Haivamoét  8,5% - mlc cao 4 tang 8,3%

' déi véi hang sb thanh ky luc trong vong

Dong Ukraine P
h6a nhap pho khac 40 nam

khau tir Nga
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Gia dau Fed téng World Bankha IMF hady bdo Fed tang lai Fed to chuc
Brent dat |ai suét dy bao ting tang trudng suat 0,5% - cudc hop thang
130$/thiing 0,25% trwdng kinh t&  kinh té toan cdu murc ting manh 6 dw bao tang
toan ciu xuéng xuéng 3,6% tlr  nhat trong vong 1&i suét thém
32%tr4,1%  4,4% 20 nam 0,5%
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CAac su kién vi mod toan cau

Gia dau Brent (USD/thung) Lam phat hang thang caa My (YoY %)
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Dw bao tang trwédng GDP chung cua Bloomberg

DU B8 L) b ets) DI 2016 2017 2020 2021

YoY (%)

Thé gioi 3.4 3.3 3.7 3.6 29 (3.1) 6.1 3.3 3.3 3.1
Cac quoc gia

My 2.7 1.7 2.3 2.9 23 (3.4) 5.7 2.7 2.1 2.0
Trung Qudc 7.0 6.8 6.9 6.7 6.0 2.2 8.1 4.8 5.1 5.2
Héng Kong 2.4 2.2 3.8 28 (1.7) (6.5) 6.3 1.2 3.3 2.5
An Do 7.4 8.0 8.3 6.8 6.5 3.7  (6.6) 8.8 7.5 6.5
Indonesia 4.9 5.0 5.1 5.2 50 (2.0 3.7 5.2 5.2 5.2
Nhat Ban 1.6 0.8 1.7 06 (0.2) (4.5 1.8 2.1 1.8 1.1
Malaysia 5.1 4.5 5.7 4.7 43  (5.6) 3.1 6.1 5.0 4.5
Philippines 6.1 6.9 6.7 6.3 6.1  (9.5) 5.7 6.7 6.2 6.4
Singapore 3.0 3.3 4.5 34 0.9 4.1) 7.9 4.0 3.1 2.5
Han Quéc 2.8 3.0 3.2 2.9 22 (0.8) 4.0 2.8 2.6 2.4
Pai Loan 1.5 2.2 3.3 2.8 3.1 3.4 6.5 3.5 3.0 2.8
Thai Lan 3.1 3.4 4.2 4.2 22 (6.2 1.6 3.7 4.2 3.6
Viét Nam 6.7 6.2 6.8 7.1 7.0 2.9 2.6 6.8 6.7 6.5

Nguén: Bloomberg, di¥ liéu cap nhat ngay 16/5/2022
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S6 ca nhiém COVID-19 m@&i gidam manh; cac hoat ddng da tré lai binh thuwdng

S6 ca nhiém COVID-19 hang ngay tai Viét Nam S6 ca ttr vong theo ngay va bénh nhan ning dang diéu tri
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Lao ddng co viéc lam tdng manh; ty 1& that nghiép gidm xudng mdc thap nhat

trong 1 nam

Tong quan thj trwéng lao déng Thu nhép trung binh hang thang theo khu vwe kinh té
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Tinh hinh dang ky doanh nghiép

===Nong, lam, ngw nghiép

Coéng nghiép & xay dwng = Dijch vu
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Tang trwdng GDP Q1 2022 cao nhat trong ba ndm

Tang trwéng GDP theo quy
8%

Tang trwéng GDP theo khu vwe kinh té
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San xuat, tiéu dung tiép tuc phuc hoi

Chi sé PMI Chi sé san xuéat cong nghiép (IIP) theo thang
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Giai ngan FDI dat mdc cao ky luc; Samsung tiép tuc dau tw vao Viét Nam

FDI giai ngan va dang ky Vén dang ky (triéu

40 Wl STT Cac dw an dang ky lon Qubc gia
ty USD USD)
35 40
1 Lego 1.320 Dan Mach
30 30
25 20 2 VSIP (Bac Ninh) 941 Singapore
20 10 3 Sarq;ung EJectro—mechamcs 920 Han Quéc
15 0 (Thai Nguyén)
10 \ 10 4  Goertek (Nghé An) 400 Hbéng Kéng
5 I I I I I -20 5  Goertek (Béc Ninh) 306 Hong Kéng
- -30
GE Vietnam Services and Trade «
QO N 0 v & v 0 A 9O 9 O N N A 6 . 217 Han Quoc
NN AR R0 RO NN a9 o & . s
TS SE S S F S S 5S Project (B&c Ninh)
DN
mmm FD| gidi ngan (Trai) FDI dang ky (Trai)
= FDI| gidi ngan (% YoY, Phai) = FDI| dang ky (% YoY, Phai)
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6% Pan Mach

= Trung Quéc

10%
Ban budn va ban Ié
= Hoat déng chuyén mén, KHCN
SX, phan phéi dién, khi, nwéc 6%

Thong tin va truyén théng Nhat Ban
= Tai chinh, ngan hang, b&o hiém 7% Hi:i Lan
= Xay dwng = Hong Kong
= VVan tai kho bai = Dai Loan
LY Khéac

= Dich vy lwu trd va an ubng
= Khac
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Xuét nhap khau tang trwdng manh; xuat siéu 2,5 ty dé trong 4T 2022

Kim ngach xuéat, nhap khau va can can thwong mai
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Co cau xuat nhap khau theo mat hang va thij trwdng

Cac mat hang XK chinh trong 4T 2022

= Hang dét, may
Giay dép cac loai
Gd va san pham gb

= Hang thdy san
= Sat thép cac loai
= Khac

Co cau thj trieerng xuat khau 4T 2022

= My
280 = Trung Quéc
Chau Au
= ASEAN

6%
Han Quéc
7%
Nhat Ban
m Khac

12%

= Pién thoai cac loai va linh kién
= May vi tinh, san pham dién t& va linh kién
May mdc, thiét bi, dung cu phu tung khac

= Phwong tién van tai va phu tung

Cac mat hang NK chinh trong 4T 2022

= May tinh & céc thiét bj dién tlr

= May mdc, thiét bj
Pién thoai & linh kién

= Nhya & cac SP nhwa
Vai & nguyén phu liéu dét may, da giay
Hoa chét & SP héa chét

= D4u thd & xang dau

= Sat, thép

3%

5% e = Kim loai thuong khac

= Khéac

Co cau thj trworng nhap khau 4T 2022

v

= Trung Quéc
Han Quéc
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Nhat Ban
Chau Au

= My

18% = Khac
0
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Thwong mai Viét Nam — Nga — Trung Quéc
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Lam phat tiép tuc dwoc kiém soat; Ty gia én dinh
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Qudc hoi théng qua goi hd tror phuc hoi kinh té

Tham hut NS/ GDP (%)

2016 2017 2018 2019 2020E 2021E 2022F 2023F

1. Giam thué, phi va Ié phi 64 0.0
2. Chi dau tw phat trién 176 Lo
3. Hé tro tién thué nha & cho ngudi lao dong 6,6
. -2.0
4. Gia han th&i han ndp thué phi cho doanh nghiép 6,0
5. Chwong trinh cho vay cGia Ngan hang chinh sach xa hoi 38,4 -3.0
6.Y té 46,5 4.0
7. Phat trién co s& ha tang vién thong 5,0 50
8. Phat trién co khoa hoc céng nghé 5,0
2 -6.0
Tong cong 347 ~
No cong / GDP (%)
4 . . - 70
»  Trong thang 1, Quoc hdi da théng qua goi tai khda voi gia 65 = e o o o = o -
tri woc tinh 1a 347 nghin ty ddng nham hé tro phuc hoi 0o e e e = -
kinh t& x& hoi trong giai doan 2022-2023. 55
50 \
»  GO6i hd trg nay cé thé nang mirc tham hut NSNN thém ;‘i
khoang 1,2%/ GDP mdi nam trong 2 nam 2022 va 2023 as
va ty I1&é ng cdng lén 49%-50% vao nam 2025 (so VOi 30
43,4% hién tai). 25
20

2016 2017 2018 2019 2020E 2021E 2022F 2023F

No cong/GDP (%) = = Tran no céng (60%)

VIET CAPITAL
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Céc yéu t6 rui ro

CAc yéu t6 co thé kéo tang triwdng xudng thap hon ky vong bao gom:

> RUi ro trén toan cau gia tdng (chinh séch tién té that chat trén toan cau, xung dét dia chinh tri va
Trung Quéc tiép tuc ap dung chinh sach KHONG-COVID) &nh huéng dén su phuc hdi cia kinh té
toan cau, qua dé c6 thé anh hwdng tiéu cuwc dén xuat khiu va san xuét cla Viét Nam;

> Gia dau thé toan cau va cac hang hoa co ban khac cao hon ky vong c6 thé 1am gia tang thém chi
phi sdn xuét va lam phat, qua d6 &nh hwdng dén niém tin ctia nguwdi tiéu dung va trién vong kinh té

> Giadi ngan cac goi hé tro clia Chinh phi cham hon dw kién.

CAc yéu té co thé gilp tang trwéng vwot ky vong bao gom:

> RUi ro dia chinh trj va lam phét toan ciu ha nhiét, Trung Qudc phong dich hiéu qua va s&m noi
ldng phong tda, gitip hd tro' trién vong toan ciu cling nhw Viét Nam

> Giai ngan cac goi ho tro nhanh hon ky vong.

VIET CAPITAL
SECURITIES @ 1 5



Cac chi bao vi mo

CHi BAO VIMO 2019  2020E 2021E 2022F 2023F Nguén div lieu Nguén dw bao
Tang trwédng GDP (thwc) 6,9 7,2 7,2 2,9 2,6 7,2 7.0 % YoY TCTK VCSC
GDP danh nghia 281 309 330 343 367 397 435 ty USD NHTG VCSC
GDP dau nguoi 3.003 3.264 3.452 3.548 3.737 3.993 4.338 usD NHTG VCSC
Ty |é that nghiép 2,2 2,0 2,0 2,3 3 2,5 2.2 % TCTK VCSC
Giai ngan FDI 17,5 19,1 20,4 20,0 19,7 22,0 235 tyusD Cuc BTNN VCSC
Giai ngan FDI (% GDP) 6,2 6,2 6,2 5,8 5,4 5.5 54 % GDP Cuc BTNN VCSC
Xuét khau (% GDP) 76,5 78,8 80,0 82,0 91,7 97,3 99.5 % GDP TCHQ, TCTK VCSC
Tang trwdng xuét khau 21,8 13,2 8,4 6,5 19,0 15,0 12.0 % YoY TCHQ, TCTK VCSC
T&ng trwdng nhap khau 21,9 11,1 6,8 3,6 26,5 14,5 11.0 % YoY TCHQ, TCTK VCSC
Can can thwong mai hang hda 2,1 6,8 10,9 19,1 4,0 6,3 109 tyusD TCHQ, TCTK VCSC
Dw tri¥ ngoai hdi 52,0 57,5 79,0 98,0 108 117 127 tyUSD NHNN, NHTG VCSC
D tri¥ ngoai hdi (% GDP) 18,5 18,6 23,9 28,6 30,1 29,5 29.3 % GDP NHNN VCSC
Lam phat (binh quan) 3,5 3,5 2,8 3,2 1,8 3,5 40 % YoY TCTK VCSC
VND tang (trwot) gia so v&i USD 0,3 -2,1 0,0 0,3 1,3 -1,0 0.0 % Bloomberg VCSC
Lai suat tran huy dong (< 6 thang) 55 55 50 4,0 4,0 4,5 4.7 % NHNN VCSC
Tang trwédng tin dung 18,2 13,9 13,5 14,2 13,3 14,2 14.0 % YoY NHNN VCSC

Thaém hut ngan sach (khdng tinh
hoan tra no gbc)

No céng 49,3 46,6 43,9 43,7 43,7 44,9 45.8 % GDP B6 TC, NHTG MoF
- Ngudn cho cac du liéu thé hién trong bang, VCSC du béo
- Tham hut ngén sach va ng céng theo wdrc tinh cta B Tai chinh
- D bao téang trirdng tin dung 2021-2023 cho cac ngén hang trong danh muc theo déi ctia ching téi

22 22 (1) (32 (38 (51 (49 %GDP B TC MoF

VIET CAPITAL
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Trién vong thi tredng dwdi géc
nhin Phan tich ky thuat
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Sw sut gidm cua dong tién
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Nguyén nhan va dy bao

« Viét Nam dang tl‘fr]g bwé&c thoat ra khoi én‘h hwdng cua dai dich Covid 19, cac hoat ddng san xuét,
kinh doanh dwoc hoi phuc lai va kéo dong tién ra khoéi cac kénh dau tw.

* Qua trinh lanh manh hoéa hoat dong Cl;la thi trwdng chirng khoan va phat hanh trai phiéu doanh nghiép
c6 thé c6 nhirng tac déng ngan han dén tam ly nha dau tw.

« Céang thang dia chinh tri, lock-down tai Trung Quédc cling nhw lam phat cao tai Mj anh huwéng dén téng
tredng kinh té toan cau, khién cac chi so6 chirng khoan thé gi¢i dieu chinh giam va anh hwédng déen
dién bién cua thi trwdng trong nwoec.

« Cuc du trir lién bang My (Fed) ting l&i suét.

‘ Nhirng yéu té6 anh hwéng nhin chung khé cé sw thay déi trong ngan han (3-6 thang t&i)

VIET CAPITAL
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Phan tich ky thuat ngan han VN-Index
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M6t sb cb phiéu cé kha nang héi phuc khi VN-Index dat can bang
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M6t sb cb phiéu trong danh muc theo ddi cia VCSC

[«enN 48%|  577|  148| 44400 102500 131%|  9,0%| 140%] mua [ osioa22] 74| 59| 183 32

LHG |[KCN 32% 66 28| 30600] 67000 119%| 62%| 125%| mMua | 140222] 45 37| 207] 10
HDG [ Bién & Nuoc 38% 335 27| 37900] 82000 116%|  13%| 118%| mMua |ogwos22] 60 43| 207 17
TCB | Ngan hang 0%| 4.958|  164] 32600 69.800| 114%|  00%| 114%] MUA | 130522] 51| 45 102] 12
DXS | Bt dong san 21% 308 05 19850 42200 113%| 00%| 113%] ka [ 2sw0222] 60 43 207 12
STB | Ngan hang 0% 1556 157] 10050] 40100 110%| 00%| 110%] mua | 210222 e8] 48] 102] 19
HSG |[vLxD 42%| 423 09| 19800] 40800 106%| 00%| 106%| PHTT |o10322] 37 35| 125] o9
DXG [ Bétdong san 19%|  658]  162| 25000] 47.000]  88%| 00%|  88%| PHTT | 020322 115 105 207| 17
LPB | Ngan hang 0% 853 46| 13100] 24500 87%| 00%| 87%| ka [2zo222 47 44 102 10
ssl ||ching knoan 63%| 1174 162 27300 47800  75%| 37%||  79%| PHTT | 280222 122 115 62| 18

DCM _|[Phan bon 41% soo 101 26100 45200  73%[ ae%|  78%| mua 250222 7 107] 125] 15
CTD || Xay dung 4% 138] 32| 43150 75700|  75%| 23%|  78%| kwka | 1e0222] 97| 69 231 04
MSN [ Da nganh 20%| 5535 6.1 90200] 158000  75%| 13%|  76%| Mua | 280222 271 172 156] 46
HPG |[vLxD 21%| 7033 348 36300 63000 7a%| 1.4%] 75%] mua | 2s0222] 56| 56| 125] 16
NKG [vLxD 39% 244 97| 25700] 44900  75%| 00%|  75%| PHTT | o3w0322] 36 46] 125] o9
CTG | Ngan hang | 4% 5111 68| 24550 42200 72%| 20%|  74%| mua |oao322] e8] 51 102] 12
VIB  |[Ngan hang 0% 2321 23| 25550] 43900  72%| 00%|  72%| PHTT [otwo322] 47 38| 102 24
S 43%| 204 67| 18700] 30900 65%| 64%|  72%| PHTT |o4322] 71| 52| 109 o9

BSR || Loc héa dau 8%|  2.502 59| 19300] 32100  67%| 52%|  72%| mua |[1eos22] 7] 111 123 16

Nguén: VCSC theo s lidu ngay 16/5
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Nganh cang bién
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Téng quan vé nganh cang bién Viét Nam (1)

Céc loai cang bién chinh, phan loai theo loai hang hoa tiép nhan

Cang bién

Cang chuyén

Cang tong hop Cang container dung

Thj phan theo san lwong théng quan (%) cang container theo khu virc va cac tinh thanh & Viét Nam

5.0%
“ ) — A 6.2%
= TP.HCM
— = Ba Ria-Ving Tau
= Hai Phong (Céi Mép-Thi Vai)
= Tinh/TP khac

Tinh/TP khac

= mién Nam =mién Bac * mién Trung

VIET CAPITAL@ Nguén: VCSC, Hiép Hoi Cang bién Viét Nam (VPA)
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Téng quan vé nganh cang bién Viét Nam (2)

Tang trwdng san lwong thong quan trong giai doan 2014 — 2021 ctia cac cum cang container chinh

Téc do tang trudng
20,000 X -
000’ TEUs kép (CAGR) giai
| - doan 2014 — 2021
15,000 -

B Tinh/TP khac 17.6%

—
]
10,000 g . o
Hai Phong 6.8%
5,000 . l l I I m Cai Mép-Thi Vai 21.0%
] = TP.HCM 3.4%
2014 2015 2016 2017 2018 2019 2020 2021

Tang tredng san lwong thdng quan trong giai doan 2014 — 2021 cla cac cang chinh trong cum cang Cai
Mép — Thij Vai

6,000
5,000 000’ TEUs
4,000 I .
| ]

3,000 =
2,000
1,000

0

2014 2015 2016 2017 2018 2019 2020 2021
mTCIT mTCTT CMIT mSSIT ® Gemalink Cang khac

VIET CAPITAL@ Nguén: VCSC, Hiép Hoi Cang bién Viét Nam (VPA)
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Céc yéu t6 dan dat ting trwdng cla doanh nghiép cang bién

Hoat dong sén xuat, xuat nhap khau gia tang sé dan dat tang trudng san lwgng hang héa thong quan
cho doanh nghiép cang bién.

- Tang trwdng gia tri, san lwong hang hoa xuat nhap khau

- Tang trwéng FDI

- Ky két cac hiép dinh thwong mai tw do (FDA)

Phi dich vy trung binh cla cac doanh nghiép cang bién mét phan duoc diéu chinh bdi Nha nuéc va mot
phan bi anh huwédng do canh tranh trong khu vwc cum cang

Khung phi (phi trAn — san) cho dich vu béc d& container xuét Khung phi (phi trAn — san) cho dich vu béc d& container xuét
nhap khau 20-ft (TEU) tir tau xuéng khu vuc béi ctia cdng & Khu nhap khau 20-ft (TEU) tlr tau xudng khu virc bai clia cadng & cang
vye 1* Cai Mép va cang Lach Huyén

75

70 70

65 USD/TEU USD/TEU .

o0 60 H B

55 1

50 . 50

45

40 40

35

30 30

2021 2022** 2023 2024 2021 2022** 2023 2024

VIET CAPITAL@ Nguén: VCSC, B6 GT-VT; (*) Khu virc 1 bao gdbm cang bién & Quang Ninh, Hai Phong, Thai Binh va Nam Dinh
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Céc doanh nghiép chinh trong nganh cang bién Viét Nam

Thi phan (%) theo san lwgng thdng quan ctia cac doanh nghiép dau nganh trong ndm 2021

50.1%

22.1%

Tan Cang Sai Gon = Vinalines|s Gemadept = Viconship = VICT OCac cong ty khac

v

Doanh nghiép Nha nuwéc

VIET CAPITAL@ Nguén: VCSC, Hiép Hoi Cang bién Viét Nam (VPA)
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GMD: Lwa chon hang dau cho nganh cang bién
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GMD s& hiru dw &an cang bién & nhirng khu vwc cong nghiép trong diém tai Viét Nam

Cang Nam Hai
Cang Nam Hai Binh Vi
Cang Nam Dinh Vi

Cang Nam Hai ICD

Hoang Sa

Cang hang r&i Dung Quét

Cang Gemalink la
. . _ déng lwc dan dat
Trwong Sa Cang nwédc sdu Gemalink — ee—) loi nhuan trung

. ) va dai han cho
Cang Phudc Long ICD GMD

Cang Binh Dwong

VIET CAPITAL@ Ngudn: VCSC; Td d6 la céc tinh thanh céng nghiép chinh ctia vang
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Gemalink Giai doan 2 sé |a dong lwc thic day |

nhuan tr nam 2023

Nganh Cang 2021 2022F 2023F 2024F
Ngay bao cao 16/05/2022 Tang trwéng DT 23,1% 8,3% 9,3% 6,7%
Gia hién tai 48.400VND T&ng trwéng EPS 67,4% 12,4% 33,7% 23,5%
Gia muc tiéu hién tai 62.600VND Bién LN gop 35,6% 36,1% 36,3% 36,8%
Gi4 muc tiéu gan nhat 57.400VND Bién LN rong 19,1% 22,8% 28,3% 33,2%
TL tang +29,3% EV/EBITDA* 12,7x 10,0x 8,3x 7,0x
Loi suét cb tire 2,5% P/E 25,8x 22,9x 17,1x 13,9x
Tbng muc sinh |&i +31,8% P/B 2,3x 1,9x 1,8x 1,7x
GT vén hoa 631,9tr USD GMD Peers VNI
Room KN 26,4tr USD EV/EBITDA* 11,1x 7,3X N/A
GTGD/ngay (30n) 7,0tr USD P/E (trwot) 23,2x 15,7x 12,8x
Cb phan Nha nuéc 0,0% P/B (hién tai) 2,0x 1,7x 2,0x
SL c6 phiéu Iwu hanh 301,4 tr ROE 11,5% 12,7% 15,8%
Pha loang** 341,6 tr ROA 6,9% 9,0% 2,6%

** Pidu chinh cho tiém nang phat hanh quyén A trvot; *EBITDA bao gdm thu nhap rong tir CT lién két

e Chung t6i nang khuyén nghi déi véi CTCP Gemadept (GMD) tr KHA QUAN Ién MUA va tang gi4 muc tiéu thém 9,1% |én 62.600
dong/cé phiéu.

e Trong nam 2022, chiing t6i dw bao doanh thu dat 3,5 nghin ty déng (+8,3% YoY) va LNST sau lgi ich CDTS dat 790 ty déng (+29% YoY).
Chung t6i gia dinh loi nhuan tang trwdng manh trong ndm 2022 chd yéu nhé déng gop loi nhuan ca nam tr Gemalink.

e Ching t6i lwu y rdng Gemalink dwoc ghi nhan la cong ty lién két ctia GMD di GMD s& hiru 65% cd phan clia Gemalink. Do do, dw béo
doanh thu tang trwdng 1 chir s6 ctia ching t6i cho ndm 2022 khdng bao gdm déng gép doanh thu ti» Gemalink trong nam.

e Chung t6i ky vong GMD sé hwéng loi chinh tir hoat dong san xuét dang gia tang tai Viét Nam. M&c du GMD dwoc giao dich véi dinh gia
cao hon so v&i trung vi clia cac cdng ty cung nganh, céng ty van hanh cang nay c6 ké hoach mé& rong cong suét Ion va tang trudng loi
nhuan vwot tri trong 3 nam t¢i nhd Gemalink.

« RUi ro theo quan diém cla ching t6i: Tang trwdng san lwong va/hodc cwdc phi thdp hon; mang luwéi co s& ha tang giao théng van tai cta
Viét Nam phat trién cham hon.
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Bao hiém nhan tho

Phi bao hiém mé&i (nghin ty doéng) va tang trwéng (%) Thi phan cua cac cong ty bao hiém nhan tho tinh
(2017 — 2022F) theo phi bao hiém mé&i (2017 - 2021)

35%
30%
25%
15%
S——
10%
5%
0%

28.9% 31.3% 27.0%

2017 2018 2019 2020 2021 2022F 2017 2018 2019 2020 2021
Manulife e BVH Prudential
= New business premium e Growth Dai-ichi AlA Others
Nguén: Bd Tai chinh (MoF), Hiép hoi Bao hiém Viét Nam (IAV), VCSC Nguén: MoF, IAV, VCSC

« San pham lién két dau tw tiép tuc la s&n phadm chl dao va chiém 67,6% tdng doanh thu phi nghiép vu
b&o hiém nhan tho nam 2021.

« Chung tdi cho rang sv gia tang trong tang trwdng phi bao hiém madi trong nam 2021 mét phan 1a do sy
bung nd doanh sé ban bancassurance da bu dap cho hiéu qua hoat ddng thap cta cac kénh phan phéi
khac. Cu thé, phi bdo hiém mé&i ban qua ngan hang trong 9 thang 2021 tang 64% YoY, trong khi phi
b&o hiém md&i ban qua cac kénh phan phdi khac chi tang 10% YoY.

VIET CAPITAL
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Bao hiém phi nhan tho

Téng phi bao hiém truc tiép (nghin ty dong) va ting

trwwong (%) (2017 — 2022F)

15.6% 15.0%

12.8%

2016 2017 2018 2019 2020 2021

12.9%

11.6%

2022F

= Direct premium == 94YQY growth

Ngudn: MoF, wéc tinh ctia VCSC

25%

20%

15%

10%

5%

0%

Thi phan cua céac cong ty bao hiém phi nhan tho

(2016 — 2021)

2016 2017 2018 2019 2020 2021

=——BVH e=——pV| PT| e==—BM| MIG

Ngudn: IAV, VCSC

« Nam 2021, MIG thay thé PGI tr& thanh 1 trong 5 cdng ty bao hiém phi nhan tho niém yét hang dau vé thi
phan trong khi vi tri ctia 4 cong ty bao hiém phi nhan tho hang dau khong thay dbi.

« Céc bién phap gian cach xa hoi dwoc that chat trong dot dich COVID-19 1an th tw & Viét Nam da can tré
hoat dong kinh doanh phi nhan tho trong nam 2021. V&i ky vong tang trwéng GDP tang tré lai vao nam
2022 v&i dw bao cla ching toi 1a 7.8%, ching t6i cho rang tang trudng phi bao hiém gdc mang phi nhan

tho c6 thé dat khodng 15% vao nam 2022.
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Méi lién hé gitra moi trwdng 1 suat ting va danh muc dau tw cong ty bao hiém

Chi béo l4i suét tién giri va ty suat loi nhuan dau tw cia nganh bao hiém Viét Nam (2011-2020)

15.0%
14.0%
13.0%
12.0%
11.0%
10.0% T—
9.0%
8.0%
7.0%
6.0%
5.0%

4.0% T

3.0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

= |nvestment return of insurance sector = Deposit rate

Nguén: World bank, MoF, VCSC
Trong béi canh 1ai suét tdng, ching t6i cho rang loi nhuan dau tw cia bao hiém sé dwoc cai thién va dac

biét 1a doi voi bao hiém phi nhan tho do tién glri c6 ky han thwong chiém ty trong Ién trong danh muc
dau tw cua céc cbng ty nay.

VIET CAPITAL
SECURITIES @ 3 5



B&o hiém nhan tho: Ky vong loi suat trai phiéu tdng sé gidm ap lwc l1én chi phi dw

phong toan hoc va hé tro lgi nhuén

L&i suat trai phiéu chinh pha Viét Nam ky han 10 nam
3.8%
3.6%
3.4%
3.2%
3.0%
2.8%
2.6%
2.4%
2.2%

2.0%
Jan-20 Mar-20 May-20 Jul-20  Sep-20 Nov-20 Jan-21 Mar-21 May-21  Jul-21  Sep-21 Nov-21 Jan-22 Mar-22 May-22

= Secondary 10-year  ==Primary 10-year
Nguén: Bloomberg, VCSC tinh dén 16/05/2022
« T ndm 2022 tré di, 14i suat chiét khdu dé tinh dw phong sé dwa trén 100% ctia mirc ti da 80% l&i suét
binh quan ctia TPCP ky han trén 10 nam dwgc phat hanh trong vong 24 thang khi trich 1ap dw phong.
« Chung t6i ky vong loi suét trai phiéu sé cé xu huwéng tang vao ndm 2022, do dé gidm bét &p lwe chi phi
dw phong toan hoc.

> Dy bdo GDP clia céng ty ching téi cho nam 2022 1a 7,8% so v&i 2,6% vao ndm 2021. Véi tbc dd téng
trwdng GDP cao hon trong nam 2022, ching téi dw bao tang trwdng tin dung cao hon cho nam 2022,
c6 thé dan dén loi suat trai phiéu Chinh phi cao hon va do d6 gidm ap lwc [én dw phong toan hoc vao
nam 2022.

VIET CAPITAL
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BVH - Cong ty I&n trén thj tredng bado hiém véi mang lwéi dai ly manh

Khuyén nghi: KHA QUAN 2021 2022F 2023F 2024F

TT Phi bao hiém 30% BVH ====VNI
Gia CP (16/05): 47.900 gbe 4, 7% 14,4% 16,1% 16,0%
Gia muc tiéu (07/03): 64.900 TT phi BH rong 6,8% 14,4% 16,5% 16,2%
Nhan tho/Téng phi 74,3% 77,4% 78,4% 79,6%
TL tang: 35,5% ROl rong 57% 5,1% 5,3% 5,3%
LN cb ttre: 1,9% TTEPS 18,3% 19,8% 16,4% 15,3%
Téng mdc sinh I&i: 37,4% PIE 18,9x 15,7x 13,5x 117% | 509
= 0
P/B 1,7x 1,6x 1,4x 1,3x May-21  Aug21  Nov-21  Feb-22  May-22
. . Lz Téng quan vé cong ty ‘
Nganh: Bao hiem BVH Peers VNI ByH 1a tap doan tai chinh hoat déng trong nhidu finh
GT von hoa: 1,5ty USD P/E (trwot) 18,9x 7,2x 12,8x  vuc, thanh lap nam 1965 véi tw cach la cong ty québc
Room NN: 350tr USD P/B (hién tai) 1,6x 1,0x 2,0x doanh trong nganh bao hiém phi nhan tho. BVH bat dau
ADTV30D: 6,2tr USD ROE 8,9% 12,7% 15,8% MG rong sang linh virc bao hiém nhan tho nam 1996, va
S& hivu NN: 68,0% ROA 12%  14% 2,6% Sau do thanh lap cac cong ty con va cong ty lién ket
R trong linh viee maGi gidi, ngan hang va quan ly quy.
CP Iwu hanh: 742 tr

BVH c6 mang lwéi dai ly 1én nhat vé sé lwong dai ly. Ching t6i cho rang kénh dai ly sé van la kénh ban cac s&n pham bao hiém cbt I6i ctia cong ty
trong vai ndm t&i. Tuy nhién, v&i sw canh tranh ngay cang tang trén thi trwéng bao hiém nhan tho va sy mé rong cla bancassurance, BVH c6 thé dan
dén sy sut giam vé co cau thi phan vao nam 2022.

Tang trwéng phi bao hiém phuc hdi tré lai vao nam 2022F. Néu COVID-19 dwoc kiém soat vao ndm 2022, ching t6i ky vong kénh dai ly sé cé nhiéu
diéu kién thuan lgi hon dé thac day doanh sé ban hang trong khi phi bdo hiém sé 1an lwot mang lai mirc tang trwdng cao hon vao ndm 2022F la 15% YoY
va 9% YoY cho bao hiém nhan tho va phi nhan tho bao hiém, twong (ng.

Thiéu lgii thé canh tranh trong kinh doanh bao hiém nhan tho. Bao hiém nhan tho la nganh kinh doanh Ién hon cia BVH va ting truéng phi bao hiém
nhan tho da bj can tré do cong ty khdng thé ky cac hop déng bancassurance Ién nhw cac dbi thi canh tranh nwéc ngoai ciing nhw sy thua kém trong viéc
cung cap san pham lién két don vi, c6 nghia la cong ty dang bd 1& dong s&n pham thinh hanh nay . Néu BVH ra mat thanh céng cac san pham lién két
don vi vao nam 2022 va mé rdng thi phan vé phi bao hiém méi, thi diéu nay sé co thé lam tang dw bao cda chidng toi.

Chung t6i ky vong lgi suat trai phiéu Chinh phu ky han 10 nam sé ting vao nam 2022F va giam bét 4p lwe 1én chi phi dw phong toan cda BVH.
Trén co s& phan tram phi bao hiém nhan tho, ching t6i dw béo ty 1& dw phong toan hoc trén phi bao hiém nhan tho sé gidm 1,5 ppt vi ching t6i tin rang
néu COVID-19 duogc kiém soat - va do dd, tang co hodi cho dw bdo GDP thyc té clia ching toi cho ndm 2022F 14 8,0 % tang trudng - né mdt phan co thé
dan dén loi suét trai phiéu Chinh phi cao hon va do dé gidm bét &p luc 1én dw phong toan hoc ndm 2022,
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BMI — Tiém nang nha dau tw chién lwgc méi trong nam 2022

Khuyén nghi: PHTT 2021 2022F 2023F 2024F
. 120%
L TT Phi bdo hiém BMI  ====VNI

Gia CP (16/05): 27.750 . 4,6% 15,0% 10,0% 8,6%

goc 90%
Gia muyc tiéu (21/02): 39.200 TT phi BH rong 0,7% 18,8% 13,7% 8,4%

0,

LNST yly 28,3% 25,8% 10,4% 19,2% 60%

TL tang: 41,3% TTEPS 29,2% 25,8% 10,4% 18,9% 30%
2 Danh PTG . B Y i e LN

LN cb tirc: 54% o\ (mx)“ oBTNON y 4ax 1,56x 1,73 172x | ow 4EF hwrteennt “\
Téng murc sinh 1oi: 46,7% ROI rong 7,0% 7,0% 6,6% 6,4% -30%

TL két hop 98,6% 98,0% 98,0% 97,7% May-21  Aug-21  Nov-21  Feb-22  May-22

. . Téng quan Céng ty

Ngan’h: Bao hiém BMI Peers VNI" BMI thanh Iap vao nam 1994, dugc tach ti chi nhanh
GT von héa: 132tr USD  P/E (trwot) 12.1x 13,0x 12,8x  I&n nhat cha Bao Viét. Cong ty van hanh trong 3 mang
Room NN: 23tr USD  P/B (hién tai) 1.3x 1,6x 2,0x  chinh: bdo hiem phi nhan tho, tai bdo hiém va dau tw tai
AoV
S& hiru NN: 50,70% ROA 3.5% 4,0% 2,6% j o7 thip
CP Iwu hanh: 110tr

BMI |a cong ty bao hiém phi nhan tho I&n th tw tai Viét Nam va c6 ché dirng vibng chac trong phan khac bao hiém sirc khée va tai nan ca
nhan dang phét trién. Mirc phi bao hiém tryc tiép ctia BMI la 3,5 nghin ty ddng trong nam 2021, chiém thi phan 7,8%, ding thr tw trong linh vic bao
hiém phi nhan tho. Trong khi d, ty 1é that thoat ca BMI thap nhét trong top 5 cdng ty bao hiém phi nhan tho 1&6n nhat dang dwoc niém yét & thi trwong
ching khoan Viét Nam nhe bao hiém strc khde va tai nan ca nhan chiém ty trong cao trong tdng co' ciu sa&n pham nam 2021.

Chuang t6i ky vong ty 1é két hop cia BMI sé tiép tuc giam vao nam 2022. Biéu nay la do (1) muc tiéu chién lvgc ctia BMI 1a “hiéu qua va phat trién
bén virng” va (2) ching t6i cho réng bao hiém strc khde sé tiép tuc 1a ddng lwc tang trwdng chinh ctia BMI.

Viéc SCIC & AXA thoéi von c6 thé |a chat xuc tac tiém nang cho gia cé phiéu BMI. B&i vi n6 s& mang lai cho nha dau tw chién lwoc co hdi ndm
quyén kiém soat v&i tdng s& hiru 1én dén 67,35%, didu nay cé nghia nha diu tw chién lwoc méi thay dbi trong yéu hoat dong kinh doanh ctia BMI ciing
nhw cach cong ty twong tac véi cac nha dau tw thidu sb. Ching t6i ky vong thwong vu ndy sé duwgc hoan thanh vao nam 2022 sau dong thai kha ré rang
tir chinh phd vao ndm 2021 dé lam ré nhirtng diém con mo hd trong cac théng tw, nghi dinh da anh huwdng dén ké hoach thoai vén. Tuy nhién, ching toi
hién chwa dwa nhirng tac dong cla thwong vu nay vao dinh gia cta minh.
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Khuyén céo

B&o cdo nay dwoc viét va phat hanh b&i Cong ty Cé phan Chirng khoan Ban Viét. B4o cao nay dworc viét
dwa trén ngudn théng tin dang tin cay vao thdi diém coéng bd. Cong ty Cé phan Chirng khoan Ban Viét
khéng chiu trdch nhiém vé& dd chinh xac cda nhirng thdng tin nay. Quan diém, dw bao va nhitng wéc
lwong trong bao cao nay chi thé hién y kién cla tac gia tai thdi diém phéat hanh. Nhivng quan diém nay
khéng thé hién quan diém chung ctia Céng ty Cé phan Chirng khoan Ban Viét va co thé thay ddi ma khéng
can théng bao trudc. Bao céo nay chi nham muc dich cung cap thdng tin cho céc td chirc dau tw ciing nhw
cac nha dau tw c& nhan cua Cong ty ¢ phan chirng khoan Ban Viét va khong mang tinh chat mdi chao
mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao cdo nay. Quyét dinh ctia nha diu tw nén
dwa vao nhirng su tw van doc l&p va thich hgp véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét.
B&o c&o nay khdng dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu
khéng dwoc sw chip thuan bang van ban cia Cong ty Cé phan Chirng khoan Ban Viét. Xin vui ldng ghi rd

ngudn trich d&n néu s&r dung céc théng tin trong bao céo nay.

VIET CAPITAL
SECURITIES @ 3 9



Tham gia cung voi VCSC

Kommuguuum'mwx I

// 3 PHUT c6 NcAY
/ TAl KHOAN CHUNG KHOAN

J

s

VIET CAPITAL R
SECURITIES l& .


https://www.vcsc.com.vn/mo-tai-khoan
https://www.vcsc.com.vn/mo-tai-khoan

