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RONG VIET PHAN 1: TONG QUAN DOANH NGHIEP - LICH SU' HINH THANH DOANH NGHIEP FLASHNOTE | Tu'Van Ca Nhan

SECURITIES (W

Céng ty con ctia BIDV Co cau ¢ déng ngay 31/12/2025

> Th&i diém thanh lap: Tién than 1a Céng ty Lién doanh Bao hiém Viét - Uc (BVAV) thanh lap o .
nam 1999. Sau khi BIDV mua lai phan vén gép tir d6i tdc QBE (Australia), thuong hiéu BIC Codong Ty 1é nam giit

chinh thuc ra d&i vao nam 2006.
> 2005 - 2006: Chuyén d6i mé hinh thanh cong ty 100% vén clia BIDV.
> 2010:C6 phan héa va tang von diéu lé. Thanh vién ctia Tap doan Fairfax

> 2011:Niém yét c6 phiéu trén S& Giao dich Chiing khoan TP.HCM (HOSE) v&i ma BIC. (St OIS

Ngan hang TMCP BIDV 51%

Fairfax Asia Limited 35% tai bao hiém toan cau, ho trg BIC
» 2015: Hoan tat thuong vu phat hanh ¢6 phan chién lugc cho Fairfax Asia Limited (thudc Tap vé ky thuat nghiép vu va quan tri
doan Fairfax, Canada), nang cao nang luc tai chinh va quan tri. rGi ro.
> 2020 - 2024: Day manh chuyén déi s, lién ti€p nam trong Top 10 Céng ty Bao hiém phi nhan €6 dong khac .

tho uy tin nhat Viét Nam.

> Dia ban hoat déng: Ph(i song toan quéc véi mang ludi hon 30 Cong ty thanh vién va hon
160 phong kinh doanh. Ngoai ra, BIC hién dién tai thi trudng nudc ngoai thong qua Lién
doanh Bao hiém Lao - Viét (LVI) tai Lao va Céng ty Bao hiém Cambodia - Vietnam (CVI) tai  Lich si tra c6 tic 5 nam gan nhat ca BIC

Campuchia.
| Namtichinh | Himhthicwacswe | Tyl

Chién lugc va Tam nhin

‘ , ‘ 2021 Tién mat 12%
» Tam nhin dai han: Trg thanh moét trong 5 céng ty bdo hiém phi nhan tho cé thi phan, ty
suat lgi nhuan va uy tin hang dau Viét Nam. 2022 Tién mat 15%
> Dinh hu’é’ng chié’n quc: 2023 Tién mét 13%
> "Bancassurance la tru cot": Tan dung tdi da hé sinh thai cia ngan hang me BIDV. .
; 2024 Tién mat 15%
> "Chuyén déi sé toan dién™: Ung dung Al va Big Data vao ca nhan hoa san pham va béi
thudng truc tuyén.Quan tri rdi ro theo tiéu chudn quéc té véi su hd trg tir ¢6 dong L Co phiéu ty 1€:100: 72,3
. 2025 CO phiéu &Tién mat
chién lugc Fairfax.

Tién mat ty 1é 15%
Nguén: CTCK Réng Viét téng hop

N ’



RONG VIET PHAN 1: TONG QUAN DOANH NGHIEP - MO HINH KINH DOANH FLASHNOTE | TuwV&n Ca Nhan

SECURITIES
1. Hé sinh thai Banca#surance* "Canh tay néi dai" tit Ngan hang me Co cau Lgi nhuén trudc thué & Tang trudng Loi nhuén sau thué so véi
' ) . ’ ] cung ky ctia BIC

Trong tam mo hinh kinh doanh ctia BIC dé thu hut phi bdo hiém hang nam la chién lugc Bancassurance
(Bao hiém qua ngan hang). Bang cach tan dung mang lugi hon 1.000 diém giao dich ctia BIDV trén toan

qudc, BIC cé thé ti€p can tép khach hang I6n va chat lugng ma khéng tén qua nhiéu chi phi marketing hay

= | gi nhudn gép mang Bao hiém Lgi nhuan hoat dong tai chinh
Chi phi quan ly doanh nghiép B | gi nhudn khac
=@—Lgi nhuan sau thué céng ty me

mat bang. Ty VND
> Lgi thé: BIC ban chéo cac sdn pham bao hiém di kém véi cac khoan vay (bdo hiém ngudi vay vén, bdo 2000 60%
hiém tai san thé chap) hodc cac goéi bdo hiém stic khde cho khach hang uu tién cGia ngan hang. 1.500 40%
1.000
> K&t qua: bay la kénh mang lai nguén doanh thu 6n dinh nhat va bién Igi nhuan cao nhat cho Tong 509 20%
cong ty. o BN 0%
2. San pham: Su can bang giita "Quy mé" va "Hiéu qua” véi 100% la bao hiém phi nhan tho _1'388 20%
> Mang ‘"Chl.’l luc" (Quy mé): Bao hiém Xe co gidi va Bao hiém Tai san gilp duy tri thi phan va dong tién _; 5o -40%
mdt doi dao. 2017 2018 2019 2020 2021 2022 2023 2024 2025
> Mang "Miii nhon" (Loi nhuan): Bao hiém Suc khée va Tai nan con ngudi. Day la phan khic BIC ¢6 loi ) ) )
thé& canh tranh nh& quy trinh thdm dinh chat ché va kha ndng ca nhan héa san pham theo tiing nhém Co cau doanh thu cac san pham bao hiém phi nhan tho caa BIC
doi tuong khach hang ctia BIDV. ® B4o hiém Suic khoe m B4o hiém Trach nhiém
3. Truc Quan tri quéc t& m B3o hiém Tai san va Thiét hai B B4o hiém Tau thay
- [rucfuaninquocte Ty VND Bao hiém Chay n6 m Bao hiém Xe ca gidi
Su xuat hién cda c6 déng chién lugc Fairfax (Canada) gitip BIC cac van dé sau: 6.000
> Quan tri rui ro: Fairfax ho trg BIC trong viéc dinh gid rdi ro (underwriting) va nhugng tai bao hiém ra thi . .
trudng qudc té€ mot cach téi uy, gilip bao vé bang can ddi ké toan trudc cac tén that I6n. 4,000 .
> Thi trudng ngach: BIC |a doanh nghiép bao hiém Viét Nam hiém hoi thanh céng trong viéc "xuat khau" m . .
mo hinh kinh doanh sang Lao (LVI) va Campuchia (CVI) 2,000 _ m - . .
4.Dong co tang trudng mai: Chuyén dai tir "Bao hiém truyén thong" sang "Insurtech”
, , R EE
Thay vi dua hoan toan vao dai ly con ngudi, BIC day manh Ung dung BIC Online va tich hgp truc tiép vao 0 - -
Ung dung BIDV SmartBanking. Viéc tu déng héa ti khau cap don dén xi ly bdi thudng (e-KYC, boi 2017 2018 2019 2020 2021 2022 2023 2024 2025
thudng truc tuyén) gitp BIC gidm chi phi van hanh va nang cao trai nghiém khach hang. Nguén: Bdo cdo céng ty. VDSC téng hgp.

N *



RONGVIET PHAN 1: TONG QUAN DOANH NGHIEP - CG CAU TAI SAN & NGUON VON FLASHNOTE | TuVan Ca Nhan

SECURITIES \8
Co cau Tai san caa BIC Co cau Nguén vén caa BIC
B Tién va cac khoan duong tién  m Dau tu tai chinh ngan han B Cac khoan phai thu = Du phong nghiép vu bao hiém " Giao d%Ch TPCP
) ) = Phai trd ngudi ban ®m Nog ngan han khac
B Tai san tdi bao hiém Pau tu tai chinh dai han B Tai san khac v . ot n y ot - X
B V6n goép clia chud sé hitu Vén cht sé hiru khac
Ty VND , B Lgi ich ¢6 dong thiéu s ® Ng dai han
TYyVND Thang du vén ¢é phan ® LNST chua phan phoi
12.000 12.000
10.000 m n 10.000 I I
g = I
8.000 | 8.000 l I
6.000 T T e R 6.000 || llll
ginill i1
4.000 4.000
2.000 I I I 2.000
0
2 3 4 4 1.2 3 4 1 2 3 4 2 3 4 2 3 4 12341 234123412341 2341234
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Nguén: Finpro, Bloomberg. VDSC téng hop.

> 100% cac khodn dau tu ngén han la cac khoan tién glii ngan hang, han 80% trong sé tién gui nay dugc dé & ngan hang me BIDV.
> DaGi véi cac khodn dau tu dai han thi hon 90% la trai phiéu té chuc tin dung vdéi 1ai suat tir 6,2 — 7,5%/nam.

> Daivéi ngudn vén, cling nhu cac cdng ty bao hiém khac phan I6n 1a cac khoan du phong nghiép vu bao hiém ciing nhu vén cha sé hiu.



RONGVIET PHAN 1: TONG QUAN DOANH NGHIEP - KET QUA KINH DOANH NAM 2025 FLASHNOTE | TwVan Ca Nhan

SECURITIES

Ting truéng Doanh thu bao hiém géc ctia BIC Tang truéng doanh thu bao hiém theo cac san pham bao hiém

e B30 hiém stic khée e B30 hiém tai san & thiét hai
mmm Phi bdo hiém g6c  =e=Tang truéng% e B30 hiém tau thay e B30 hiém chay n6
Ty VND e B30 hi€ém xe ca gisi
200%
6.000 45% ’
0,
5.000 o 150%
35%
4,000 30% 100%
25%
3.000 50%
20%
2.000 15% 0%

10%
1.000 -50%
I 5%
0 0%

-100%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngun: Finpro, Bloomberg, VDSC téng hop. Nguén: Finpro, Bloomberg, VDSC téng hop.

> Doanh thu bdo hiém géc ctia BIC tang trudng kha déu hang nam vdéi tang trudng trung binh trong giai doan tir 2013 - 2025 13 17,6%.

> DU thi trudng bao hiém phi nhan tho nam 2025 uéc tang 10,3%, BIC chi ghi nhan muc tang trudng 5,1% thap hon thi trudng. Su 'léch pha' nay xuat phat ti viéc sdn pham mai nhon la
bao hiém suic khée sut gidm 6,4% so vdi cung ky khi BIC thuc hién tai ca cau rai ro danh muc khach hang sau mét nam thién tai, bao 10 ky luc ciing nhu hoat déng bancassurance (ban
bao hiém qua kénh ngan hang ctia BIDV) gap céc trd ngai ban dau dé tuan theo cac luat méi ctia Théng tu 67/2023/TT-BTC.



RONGVIET PHAN 2: DINH GIA HAP DAN VG1 NHIEU DU DIA PHAT TRIEN FLASHNOTE | Tu V4n Ca Nhan

SECURITIES
" A 8 PHIE TAI CHINH 2025A 2026F
MUA: +28,4% <GTT:23.750> > <GMT: 30.500> THONGTIN CO PHIEU Doanh thy phi bdo
KLGD (nghin ¢6 - truc phai) Rui ro Nganh Bao hiém hiém géc(ty déng) 5.713  6.000
e Gid dong cla (nghin VND - truc trai) Vén hoéa (tf/ dc“ing) 4,759 |NST (ty déng) 540 s64
40 1.500 . o
i chin Ting SLCP dang luu hanh (triéu 02 ROA (%) 5,4 5,6
20 - e NNrnn 1000 truéng CP) ROE (%) 168 17,5
°00 KLBQ 3 thang (nghin CP) 220 EPS (d6ng) 2675 2,792
0 0 R
D GTGDBQ 3 thang (tj déng) 5 P/E(lan) ?2 1?2
o 8 8 B 8 - o 8 8 B 8 - o g Quan ly Pinh gia SH NDTNN con |a| (o/o) 42.20 P/B (1,5) ' '
. o . 5 tuc tié 3 O 1.500 1.500
LUAN DIEM PAU TU Co tuc tien mat (dong)

1) Ky vong tang trudng Igi nhuan ti méi trudng lai suat

» VGi danh muc dau tu tap trung vao tién gui ngan han, BIC huéng lgi truc tiép khi lai suat huy déng cé xu huéng di 1én trong nam 2026. Mang lgi nhuan tai chinh (d6ng gép 20-40% loi
nhuan trudc thué) dugc du bao sé la dong luc tang trudng then choét.

2) T6i uu héa chi phinh& hé sinh thai ngan hang me

> BIC tan dung mang lugi khach hang sén cé ctia BIDV gilp BIC gidm t8i da chi phi khai thac. Quy trinh tham dinh kép khéng chi tiét gidm chi phi van hanh ma con giup kiém soat rdi ro lua
chon ngay tir khau dau vao. BIC duy tri vi thé Top 2 vé ty suat sinh |5i (ROE) cao nhat va Ty |é that thoat thap nhat trong nhém bao hiém phi nhan tho niém yét.

3) Du dia dai han tif su bung né tang I6p trung luu

> Ty lé tang I6p trung luu tai Viet Nam du bao dat 70% dan sé vao thap ky téi. Su dich chuyén nhan khau hoc nay thic ddy nhu cau manh mé déi véi bao hiém ca nhan, tao ra khéng gian
tang trudng quy mo I8n cho cac doanh nghiép c6 mang ludi rong.

4) Pinh gia hap dan so véi cac doanh nghiép cing nganh

» Nén tang co ban ctia BIC dang bi thi trudng danh gia kha thap so vai gia tri ndi tai clia cong ty nay so véi cac doanh nghiép ciing nganh. Do dé, ching to6i danh gia BIC kha phu hgp véi
danh muc dau tu gia tri.

RUI RO POI VGI KHUYEN NGHI
> Nganh bao hiém dang dugc Chinh phu siét chat quan ly véi Théng tu 67/2023/TT-BTC c6 thé lam tang chi phi van hanh (Expense Ratio) va lam cham t6c d6 chét hop déng.

> RUi ro chung clia nganh bao hiém la thién tai cing nhu cac su kién khién cho Ty |& béi thudng clia cong ty cao Ién




RONGVIET PHAN 3: LUAN PIEM DAU TU 1 - KY VONG TANG TRUGNG LOI NHUANTAI CHINH ~ FLASHNOTE | TuVan Ca Nhan

SECURITIES
Tuong quan chénh léch lai suat tién gui véi LN tai chinh & tai san Lai suat huy dong 6-9 thang trong 5 nam gan nhat
tai chinh ctia BIC hang quy

e e e oo Chénh léch Lai suat tién gi ky han 6-9 thang so vdi cling ky- cot trai 8%

Tang trudng LN tai chinh so véi cling ky - cot phai 7%
Tang trudng tai san tai chinh so vai cung ky - cot phai 6%

3% Trong qua kht, Igi nhuan tai chinh 180%
e®e k] ~ ¢ : : 7o 5%

20 «*" *e, cua BIC ciing rat nhay véi su thay 150%
1% \ .,°/\ ’-§.6i lai suat tién gui 120% 4%

o .o 0®°%°%e, ° 9

0% enoe .o 90% 3%

\ % 60%
1% . .t 9
0 00\. X A o 7\ 30% 20%
-2% \\/! 70. ..' \/ 0%
3% o e -30% 1%

4% -60% 0%
D R D AR A GG G L R SR SO o SV R IR KRy L TI T3 T5 77 T9TINIT1 T3 T5 77 T9T11T1 T3 75 T7 T9T11 71 T3 T5 77 T9 T11 T
1 2050 R A VoA R A A VA A A VA I VA i A ot R A A
I F I IFTIIFodIFF I X 2022 2023 2024 2025 2026
Nguén: Bdo cdo cdng ty. VDSC téng hgp. Nguén: Finpro, Bloomberg. VDSC téng hop.

» Dua trén cac dit liéu vi mo, mat bang lai suat huy dong binh quan ky han 6-9 thang tang Ién muc 4,7%/nam vao cudi nam 2025 so véi muc 4,0% clia cung ky ndm ngoai va tiép tuc tang
trong 2 thang dau nam 2026. Déng thai, Igi suat trai phi€éu Chinh phu va lai suat lién ngan hang ciing cham muic cao nhat trong vong hai ndm qua. Ap luc tur ty gia va lam phat, cung tinh
trang thanh khodn hé théng cang thang do nhu cau vén dai han vugt muc cung tién gui, tao cd s& cho du béo 1ai suat sé ti€p tuc duy tri & muc cao hoac tang thém trong nam 2026. Lai
suat khé cé dong luc gidm khi du trir ngoai héi da sut gidm & muc thap va Ngan hang Nha nudc phai can thiép manh bang nghiép vu Repo dé binh 6n thi trudng.

» Trong bédi cdnh nay, danh muc dau tu tap trung vao cac khoan tién gli ngén han, cho phép BIC linh hoat tai dau tu dé hudng muc lai sudt méi cao han mét cach nhanh chéng. Do mang
lgi nhuan tai chinh déng gép trong yéu tir 20-40% vao co cau lgi nhuan trudc thué, su gia tang thu nhap lai gui dugc ky vong sé truc tiép ciing cé muc tang trudng lgi nhuan.




RONGVIET PHAN 4: LUAN PIEM DAU TU 2 - TOI UU HOA CHI PHi NHO NGAN HANG ME FLASHNOTE | TwVan Ca Nhan

SECURITIES
ROE trung binh 5 nam (2021-2025) cia cac cdng ty bao hiém niém yét Lich s&t ROE cua BIC

16,9% ... 21% BIC hoat ddong ngay cang hiéu

14,8% 1429 18% qua khi xu huéng ROE ngay cang
12,3% 12,1% 15% tang sau giaidoan 20152018 = @/ ___-
10,9% 10,8%
8,9%  8,8% 2% @ SSw—— ===
6,7% 9% N

6%
1,9% 3%
] 0%

ABI  BIC PRE PGI VNR PV BMI BVH  BLI PTI  AIC

MIG 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguén: Bdo cdo céng ty, VDSC tdng hap. Nguon: Finpro, Bloomberg, VDSC téng hop.

> Trong nganh bdo hiém phi nhan tho, chi phi khai thac khach hang thudng chiém ty trong 16n
nhat trong cau trdc chi phi. Tuy nhién, théng qua chién lugc Bancassurance trong tam, BIC
¢6 kha nang tiép can truc tiép véi mang ludi hang triéu khach hang ca nhan va doanh
nghiép cta BIDV.

Ty lé két hop (combined ratio) trung binh 5 nam (2021-2025) ctia cac
cong ty bao hiém niém yét

140%
120% s 0 s 0310%1 11,89%112,3% 18:2% 19,3% > Tié‘:t gif’am ch| phi dai ly: Thay V‘I.Phéi dau tu n?én sach I6n cho d{)i.i\gﬂ -dai I)’/. truy‘é‘n fhé’n?
100% 85,0% 95,3% 95,4% 98,3% 'Y ' hoz;ac cac chAlen figch r;nark,etergA; dlen’ rong,ﬁBIC 'E?n fjAung$hd.r1 1.0700 dlim gl?o c!!fh va, .dQ,I ngH
80%  66.0% n,han sy ng:i\n hi[\g san fo. Hiéu ?ua chuyen d:ou \{lec g:‘m |Ie.r,l sar.17phart1 baoﬁhletr? vgl ca? go!
0% ' tin dung (Ic:ao hiém khoan‘ vay, bao hiém tai sdn ddm bdao) giup giam dang ké thdi gian va chi
200 phi cho moi don vi hgp dong phat sinh.
20% > Quy trinh tham dinh Ifép: Diém ddc ddo trong mé hinh van hanh cda BIC |a quy trinh kiém
0% soat rui ro ti khau dau vao. Khach hang tir hé sinh thai BIDV thudng la nhém da trai qua

qua trinh sang loc tin dung khat khe ctia ngan hang. Nh& co s& dir liéu khach hang chat
luong cao, BIC han ché téi da tinh trang khach hang truc Igi bdo hiém hodc nhém khach
Nguén: Bdo cdo céng ty, VDSC udc tinh. hang cé rdi ro qua cao. Diéu nay truc tiép dua Ty Ié that thoat (Loss Ratio) cta BIC thudng
xuyén duy tri @ muc tét so véi mat bang chung ctia nganh.

N ?

BVH ABI BIC PGI BMI PTI MIG BLI AIC VNR PRE PVl



RONGVIET PHAN 5: LUAN PIEM DAU TU 3 - DU PIA TU SU BUNG NO TANG LGP TRUNG LUU FLASHNOTE | TuVan Ca Nhan

SECURITIES

Té6 chic Pinh nghia "Trung luu" (Mic chi tiéu/thu nhép) Toéc dd tang trudng/Chi sé chu chét

Tang trudng tiéu dung dat ~8%/nam (2021-2030). Riéng nhom thugng luu ($50-$100/ngay) tang
tGi 17%/nam.

L&p ngudi tiéu dung: Thu nhap du chi trd nhu cau ngoai thiét | Ty trong trong dan sé tang ti 40% (2020) Ién 75% (2030). Khodng 3,7 triéu ngudi méi gia nhap

HSBC Nhém chi tiéu >$20/ngay (PPP)

McKinsey yéu (>$11/ngay) moi nam.
o 2 i ~ 0 o . A N Ve Ve ~ "~ n~ ~
World Bank Nhém kinh t& tu chdi (Economic Secure) >$11/ngay Tang tru’dpg tArung blnh, 10,1%/nam. Viét Nam nam trong nhém cé toc d6 tham nhap trung luu
nhanh nhat Dong Nam A.
World Data Lab Chi tiéu tir $11 - $110/ngay (PPP) Du béo ¢6 23,2 triéu ngudi mdi gia nhap tang I6p nay trong thap ky 2020-2030.

Boston Consulting

Group (BCG) Thu nhap tU 15 triéu VND/thang tr& [én S6 lugng ngudi trung luu va thugng luu du kién gap do6i trong moi chu ky 5-7 nam.

Nguén: VDSC téng hop.

> Su bung né cta tang I&p trung luu véi du bado cham ngudng 70% dan sé vao thap ky tdi theo céac t6 chiic quéc t&€ nhu McKinsey va World Bank, dang tao ra mét "diém uén" chién lugc
cho nganh bao hiém phi nhan tho. Day khéng chi don thuan la su gia tdng vé quy mé thi trudng, ma con la su dich chuyén c6t 16i trong tu duy quan tri ri ro cGia ngudi dan, noi nhu cau
bao vé stic khoe va tai san ca nhan bat dau vugt qua cac nhu cau thiét yéu co ban.
> D3Gi véi BIC, xu hudng dich chuyén nhan khau hoc nay 1a dong luc tang trudng trung han va dai han dua trén ba tru cét chinh:
> Thi nhat, kha nang tiép can tép khach hang trung luu dién réng. Theo du bao, déng luc tang truéng trung luu sé dich chuyén manh vé cac dé thi loai 2 va 3. Véi lgi thé doc
quyén khai thac hé sinh thai hon 1.000 diém giao dich ctia BIDV pht khdp 63 tinh thanh, BIC s& hitu "canh tay ndi dai" dé ti€p can truc ti€p nhém khach hang nay véi chi phi khai
thac téi uu. Khac véi cac doi tha phai dau tu I6n vao déi ngii dai ly truyén thong, mé hinh Bancassurance gitp BIC nhanh chéng tham nhap thi trudng tinh 1é - ngi niém tin vao cac
thuong hiéu tai chinh quéc doanh van chiém uu thé tuyét déi.
> Thit hai, su chuyén dich sang dong san pham gia tri cao. Khi thu nhap binh quan dau ngudi vuot nguéng 7.500 USD (du kién vao 2030), nhu cau déi véi cac goi bao hiém suc
khde cao cap (nhu BIC Care S-VIP) va bao hiém vat chat xe co gidi tdng manh. Day la yéu té then chét gitp doanh nghiép ghi nhan tang trudng Igi nhuan nghiép vu bén ving,
thay vi phu thudc hoan toan vao doanh thu phi thuan.
> Cudi cuing, Igi thé tir tép khach hang sé (Tang I6p trung Iuu mdi tai Viét Nam c6 dac tinh tré hda va uu tién trdi nghiém sé. Viéc BIC sém tich hgp bao hiém vao cac nén tang s
clia ngan hang me va phat trién tng dung MyBIC khéng chi gilp gia tang ty |é tai tuc hgp ddng ma con gidm thiéu chi phi quan ly

N 10



RONGVIET PHAN 6: LUAN PIEM DAU TU 4 - DINH GIA BIC PANG & VUNG HAP DAN FLASHNOTE | Tw Van Ca Nhan

SECURITIES

So sanh rui ro gilta cacmacé phiéu nganh bao hiém trong 10 nam qua (01/01/2016 - 01/02/2026)

Muic d6 bién déng trung binh ndm xung quanh

Ma CK Loi suat trung binh hang nam Sortino Sut gia manh nhat tir dinh

gia trung binh
BVH 1.2% (0.19) -69.3% 9.5% 0.6 -3.2%
PVI 19.3% 2.48 -33.4% 9.0% 0.6 10.1%
BMI 7.0% 0.26 -64.3% 11.0% 1.1 -1.4%
MIG 14.5% 0.97 -56.0% 10.4% 0.8 2.7%
BIC 9.5% 0.65 -59.5% 9.5% 0.3 3.1%
ABI 18.2% 1.41 -49.2% 9.7% 1.0 7.0%

Nguén: Finpro, Bloomberg, VDSC téng hop.
So sanh dinh gia ROE & P/B ciia cAc ma ¢ phiéu nganh bao hiém

ngay 06/02/2026
o » Céc s6 liéu giao dich dang cho thay BIC la mot ma rat an toan dé ndm gitt dai han khi mic d6 bién
“ °™ dong quanh muc gia trung binh nam chi 9,5% trong 10 nam qua. Ngoai ra, |gi suat hang nam ciing
o o™ kha hap dan & muic 19,5%/ nam néu nam gicr.
Pl [ ¢ e 7. Ve ~ .o 2 R Ve by /e 2 7.
| @ o' ‘V.H > Beta 50 Vi Vn-index thap nhét so véi cac ¢6 phiéu bao hiém khac va cé alpha khoang 3.1% so véi
o o™ thl trudng
2" B > Sortino ratio ctia BIC kha thap so véi muc cta PVI va ABI khi chi & muc 0,65 (muc trén 2 1a ly tuéng -
u ® y g
& . chi s6 c6 nghia la véi tiing % gidm gia thi loi suat thang du so vdi loi suat phi rui ro ¢6 phiéu tao ra
dugc la bao nhiéu).
6
> BIC dang la c6 phi€u bao hiém c6 dinh gia ré nhat (néu loai ABI vi gia tri giao dich thap) so véi cac
1 G e c6 phiéu bao hiém khac trén thi trudng néu so tuang quan gita ROE va P/B, trong khi cdu chuyén
| o’c e dau tu va tiém nang tang trudng kha tot.
® o ',ooot:;vwn
075 100 125 150 175 200 225

P/B (Price-to-Book)

Nguén: Finpro, Bloomberg. VDSC téng hop.



RONGVIET QUAN DPIEM DINH GIA VA KET LUAN FLASHNOTE | TwVan Ca Nhan

SECURITIES
Quan diém va dinh gia

> Chung t6i danh gia BIC la mét ¢d phiéu phu hop véi mét chién lugc dau tu nam giir dai han nhung
khéng mang tinh tang trudng cao ma la mét lua chon 6n dinh trong danh muc. V&i mé hinh kinh
doanh va chién lugc dé cao su an toan va on dinh hon tang truéng ciung véi dién bién gia cé phiéu
trong qua khi c6 bién dong thap, BIC sé déng vai trod 1a mét cé phiéu giup danh muc chéng d& cac
dot rung lac manh cta thi trudng trong khi van giup danh muc d6 tang truéng hang nam én dinh.

» Udc tinh gia tri hop ly ctia ¢ phiéu la 30.500 déng/cp, tuong tng muc upside 28,6% so véi gia dong
clia ngay 04/03/2026 tuong tng muc P/E du phéng khoang 10,9 1an va P/B 1,8 lan L5i sust ¢

.o >4attrong ngan han
tang gidp téng trudng taj

) . chinh tan
Rui ro dau tu .
(1) Rui ro khi dau tu vao BIC chi la nhiing su kién nhu thién tai lam cho céc su kién bao hiém dién ra véi tan Cac su kién bao hiém x3 Loi thé tir ngan han m
P N 7 . v . s A \ .2 . A N \ o e
suat cao haon, tir d6 gia tang chi phi boi thudng, gidm Igi nhuan. ra thuong xuyén hon cung chién lugc dé cao

(s 2 1 Ae A a o , ] , s Gr lxe . x A . quan trj rgi ro giup cai
(2) Cac van ban phap luat gan day trong cac nam 2023, 2024 ctia Chinh phd nham that chat va nang cao chat hién hiey qua hoat dén
lugng ban hang cda nganh bao hiém hon sé gitip cho nganh cé su bén viing trong dai han nhung trong : —Eong
ngan han cé thé lam gian doan tang trudng khi cac cédng ty bao hiém can thai gian thich nghi Sg thft Chét twr luat phap
€ thé khién téng trudng
glam trong ng3n han

DU\’ dja,phét trién nganh
con I6n trong dai han
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Bo phéan Phan tich ky thuat B6 phan Phan tich co ban Bo phan dir liéu
Nguyén Huy Phuong Pang Phu Nguyén Tran Gia Hung
Nguyén Dai Hiép Truéng phong Truéng phong Trudng phong
Gidm déc phuong.nh@vdsc.com.vn phu.d@vdsc.com.vn hung.ntg@vdsc.com.vn
hiep.nd@vdsc.com.vn + 84 28 62992006 (1241) + 84 28 62992006 + 84 28 6299 2006
+ 84 28 62992006 ) )
(1291) Tran Trung Hiéu Lé Thuy Tuong Vy Poan Hoang Gia Bao
Chuyén vién cao cap Chuyén vién cao cap Chuyén vién cao cap
hieul.nm@vdsc.com.vn vy.ltt@vdsc.com.vn bao.dhg@vdsc.com.vn

+ 84 28 62992006 (1601) + 84 28 62992006 + 84 28 62992006



RONG VIET o FLASHNOTE | Tu Vin C4 Nhan
| TUYEN B6 MIEN TRU TRACH NHIEM

Ban bdo cdo nay dugc chudn bi cho muc dich duy nhdt la cung cdp théng tin va khéng nhdm
dua ra bdt ky dé nghi hay huéng dan mua bdn ching khodn cu thé nao. Cdc quan diém va
khuyén cdo dugc trinh bay trong bdn bdo cdo nay khéng tinh dén su khdc biét vé muc tiéu, nhu
cdu, chién lugc va hodan cdnh cu thé cda tiing nha dau tu. Ngoai ra, nha dau tu cdng y thic ¢é
thé c6 cdc xung dét lgi ich anh huéng dén tinh khdch quan cda ban bdo cdo nay. Nha dau tu

e
MANG LUGI HOAT PONG

]
o nén xem bdo cdo nay nhu mét nguén tham khdo khi dua ra quyét dinh dau tu va phdai chiu toan

i e e bé trdch nhiém déi véi quyét dinh dau tu cda chinh minh. Rong Viet Securities tuyét d6i khéng
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phugng Bén Thanh, Thanh phé H6 Chi Minh . , v A A S N a A N A . N A . R A . e S
§ azi s @ oo chiu trdch nhiém dbi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, doi véi
it A ... SO viéc st dung toan bg hodc tuing phdn théng tin hay y kién nao cda ban bdo cdo nay.
Phuding Kim Lién, Thanh phd Ha Noi Phuding Tam Théng, Thanh phé HS Chi Minh
g (+:4) 24 6288 2006 (1] (+§4)25 477792006

{+84) 246288 2008 )Y A 7 . I\, /\’ A ye 7 \ N Y 3 I\, 7 A 2 N\, A
v anbmommovons Toan bé cdc quan diém thé hién trong bdo cdo nay déu la quan diém cd nhdn cda ngudi phdn
T ng 7,Tza:h,éa:afo::bal(nk,::gu:ngTrung, ;rl\’%: Tl;a :l’ll-éas(;c:vrv‘\e:'fcvﬁgs fn;?naal 16 Binh Duong, , n ; o . . o . . , .. . , a o . .,
813;% iy i icpeliond - tich. Khéng cé bat ky mét phdn thu nhdp nao cua ngudi phdn tich lién quan truc tiép hodc gidn
i, DT i L tiép dén cdc khuyén cdo hay quan diém cu thé trong ban cdo cdo nay.
Phudng Ninh Kiéu, Thanh phé Can Tho Phuong Tran Bién, Tinh Déng Nai c@ 7
© (+84)2923817578 © (+84) 251777 2006 Qg
G (+84) 2923818387 m-f:»‘;

Thoéng tin st dung trong bdo cdo nay dugc Rong Viet Securities thu thdp tir nhiing nguén ma
chung téi cho la ddng tin cdy. Tuy nhién, ching téi khéng dam bdo rdang nhiing théng tin nay la
hoan chinh hodic chinh xdc. Cdc quan diém va udc tinh trong ddnh gid cda ching toéi ¢6 gid tri

DICH VY PHAN TICH & TU VAN DAU TU dén ngay ra bdo cdo va cé thé thay d6i ma khéng cdn bdo cdo truéc.

TOT NHAT VIET NAM 2025

GIAI THUGNG GLOBAL BANKING & FINANCE

Badn bdo cdo nay dugc giir ban quyén va la tai san cda Rong Viet Securities. Moi su sao chép,
chuyén giao hodc stra dbi trong bdt ky truong hop ndo ma khéng cé su déng y cua Rong Viet
Securities déu trdi luat. Ban quyén thuéc Rong Viet Securities.
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