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§ Rating: Mua
& K& hoach kinh doanh 2023: Doanh thu téi thi€u dat 2,097 ty
3 déng, giam 7.7% % YoY. Doanh thu tai chinh dat 160 ty
déng. Loi nhuln tredc thué toi thiéu dat 305 ty dong, ting
6-18m TP: 60,000
10% YoY.
Cong ty dat ké hoach dén 2025 dat 3,300 ty dong doanh thu,
Gid c6 phiéu: 37,300

von diéu 1é dat 700 ty dong.

C8 tirc 2023: 20% bang c8 phiéu. o o
e Theo ban linh dao ABIC, cach tinh doanh thu thay déi theo Dien bién gid cb phiéu
ludt Bao hiém méi, véi hop dong dai hon 1 ndm thi chi hach

p A . \ \ A X o . N 10% - N -
- toan doanh thu nhéan trudc, con dong tién van tang theo tién ’ ABIVN VNINDEX
3 d6 dong tién trong hop dong, 0% -mv.‘, . . . . )
¢ ¢ Phibdo hiém BATD so v6i thi trvong dang 13 thip nhit, 10%
ki " Y A~ " n ~ ~ ~ z - 0 7
§ Khach hang cua cong ty 1a ndng dan nén sé han ché tang phi.
P Phi hién tai dang ddm bao cong thirc 1/3 cho cac bén. Ty 1é -20% 1
w A s Y 7 2 ~ 7 ~ 2 il .4 A A
& boi thwong cac sdn pham khac ké ca bao hiém 6 t6 dang dat 30%
2 40-50% tot nhat thi trueong.
E— e Tylé boithwong: dich bénh lam tang ty 1é boi thudng, khach -40% -
hang khéng khiéu nai ndm Covid nén doén ho so boi thwong \%’1' \’\9’ Q'q' \%q, (‘7’ \’\?3
} oL . . NN N N R\ \ ¢
sang nam 2022. Hién dén 2023 da hét h6 so ton dong. Ké
hoach ty 1é b‘()i’thu’(‘rng 12 34% cao hon 2021. Loi nhuan van e 46 ot M M 1y
duy tri theo k& hoach. aycorgia
e ABIC vain dang chuin bi c4c thu tuc can thiét cho ké hoach Tuyét ddi % 185% 152% -3.7%
niém yét dén 2025. SS % vé&i VNI 12.8% 134% 12.4%
e ABIC duv kién sé ban 1.158tr c6 phiéu quy dé tang von, va index .
w , 2 ana p P » . , » Gid trung binh 35,277 33,305 34,768
3 du kién ban cho c6 déng 1é6n dé dam bao quy dinh c6 2 cd (VND)
E déng 56‘ hﬁ’u lé’n h()‘n 10% Ngudn: Bloomberg, Guotai Junan Vietnam
2
5
Nam tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
g (VND t
<g 12/31 7 (VND ty) (VND) (A%) (x) (VND) x) (VND) (%) (%)
g’ 2018A 1,227 172 2,229 85% 12.1 19,702 1.89 877.19 38% 16
'g 2019A 1,515 242 4,811 116% 7.9 23,449 1.59 877.19 18% 30
<5 2020A 1,779 293 3,959 -18% 6.2 27,497 1.35 1,315.79 33% 24
g’f 2021A 1,882 273 4,063 3% 7.6 28,613 1.30 1,666.67 41% 18
£ 2 2022A 2,044 222 3,146 -23% 8.7 27,011 1.38 0 0% 17
~0 M
i— CPLH (m) 503  C6donglém Agribank 51.51%
@ Von hod. (VND m) 1,877.02 Free float (%) 35.0
£ KLGD TB 3 théng. (‘000) 23,499  FY21 Net gearing (%) 152.0
< Gid 52 tudn cao/thdp (VND) 44,665 / 25,000

Source - the Company, Guotai Junan Vietnam.
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Bao cao tai chinh va chi s tai chinh

Céng ty cé phan Bao hiém ngan hang néng nghiép
(ABI'VN)

BANG CAN DOI KE TOAN BC K&t qua kinh doanh

[ o
I”e)ar end Dec (VND 2019 2020 2021 2022 Year end Dec (VND ' bil) 2019 2020 2021 2022 g
TAI SAN NGAN HAN 2,375 2,796 3,103 3,386 Doanh thu phi bao hiém 1,515 1,779 1,883 2044 g
Tién va cac khg\?n 48 58 57 896 Chi béi thwong bao hiém 377 478 54 769 =
twong dwong tién ‘;
Gao khodn dau tur i 1,940 2283 2514 2762 Tang chitve tiép hoal déng 791 991 A4 4323 &
chinh ngan han kinh doanh bao hiém £
Céc khoan phai thu 90 98 145 147 Chi phi quan ly doanh nghiép 477 -483 -469 -458 o
TAI SAN DAIHAN 194 192 212 189 Loi nhuan hoat déng tai chinh 121 138 125 132
Tai san c6 dinh 122 132 140 130 tTr:Jrég lgi nhuén ké toan trudc 303 366 341 276
Ca’c khqgn dau tu tai 59 45 53 3 Lginhuan iau thué thu nhap 249 293 273 291
chinh dai han doanh nghiép
TONG CONG TAI L&i co ban trén mdi ¢é phiéu
SAN 2,569 2,988 3315 3575 (VND) 6,582 6,582 6,582 3,146
NQ PHAITRA 1,678 1,943 2,080 2,183 Chi s6 tai chinh
No ngén han 1,678 1,943 2,080 2183
E;) ‘;1':;’:]9 nghiep vu 1408 1,609 1711 179 PBT margin 20.00% 2057% 1811%  135%
No dai han 0 0 0 0 ROA 9.42% 9.81% 8.24% 6.1%
VON CHU S& HTU 891 1,045 1,235 1392 ROE 27.16% 28.04% 22.11% 17%
Loi nhuan sau thué 299 380 25 408
chua phén phéi
TONG CONG NGUON
VEN 2,569 2,988 3315 3575

Nguén: Cong ty, Guotai Junan (Vietnam).

Cong ty cb phan Bao hiém ngan hang néng nghiép (ABI VN)
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XEP HANG CO PHIEU
Chi sd tham chiéu: VN - Index.

Ky han diu tu: 6 dén 18 thang S
Khuyén nghi Pinh nghia §
Mua Ty sudt loi nhudn ky vong>= 15% ©
Hodc cOng ty/nganh cd trién vong tich cuc 3
Tich luy Ty sudt loi nhudn ky vong tir 5% dén 15% 0
Hodc cOng ty/nganh cd trién vong tich cuc
Trung lap Ty suét loi nhun ky vong tir -5% dén 5%

Hodc coéng ty/nganh c6 trién vong trung lap

Ty sudt lgi nhudn Ky vong tir -15% to -5%
Hodc cong ty/nganh cé trién vong kém tich cuc
Ty sudt lgi nhudn ky vong nho hon -15%

Hodc cong ty/nganh cé trién vong kém tich cuc

SECTOR RATING DEFINITION

Giam ty trong

Ban

Benchmark: VN - Index
Time Horizon: 6 to 18 months
Xép loai Pinh nghia

Ty suét lgi nhudn trung binh nganh so v&i VN-Index 16m hon 5%

Vot troi N R ,
: : Hodc trién vong nganh tich cuc

Ty sudt lgi nhuén trung binh nganh so v&i VN-Index tir -5% dén 5%

Trung lap Hodc trién vong nganh trung lap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nho hon -5%

Kém hiéu qua < en R —
uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhin dinh trong bdo cdo nay phdn dnh quan diém riéng cta chuyén vién phin tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khoan hodc t6 chirc phat hanh. Nha ddu tw nén xem bdo cdo nay nhw
mot ngudn tham khéo va khong nén xem béo cdo nay la néi dung tw vin diu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha ddu tw phai chiu toan bd trach nhiém déi véi quyét dinh diu tw cia chinh minh.
Céng ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém ddi véi toan bd hay b4t ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung
toan bd hodc tirng phin thong tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phéan tich chiu trach nhiém chun bi bdo cdo nay nhan dwoc thii lao dwa trén cic yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xac cia nghién ctu, phdn hoi cia khich hang, yéu t6 canh tranh
va doanh thu ctia céng ty. Céng ty ¢4 phan chitng khodn Guotai Junan Viét Nam va cdn b, Téng gidm doc,
nhan vién c6 thé€ c6 mot mdi lién hé dén bat ky chitng khoan ndo dwgc dé cip trong bio cdo nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nd luc dé chudn bi bdo cdo trén co sé thong
tin dwoc cho 1a ddng tin cdy tai thoi diém céng bé. Cong ty ¢6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén b hay cam doan, bdo ddm vé tinh ddy dd va chinh x4c ctia théng tin d6. Cdc quan diém va
wéce tinh trong bio cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin bi
bdo cdo tai thoi di€m cong bé va khong dwoc hiéu 1a quan di€m cia Cong ty c6 phin chirng khodn Guotai
Junan Viét Nam va c6 thé thay d6i ma khéng can bao trwdec.
Bdo cdo nay dwoc chudn bi cho muc dich duy nhit 1 cung cip théng tin cho cdc Nha ddu tw bao gom nha
dau tw t6 chirc va nha ddu tw ¢4 nhin clia Guotai Junan Viét Nam tai Viét Nam va & nwée ngoai theo luat
phdp va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo nay dwoc phan phéi va khong nhim dwa
ra bat ky dé nghi hay hwéng din mua, ban hay ndm giit chitng khoan cu thé nao & b4t ky qudc gia nao.
C4c quan diém va khuyén cdo dwogc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cua tirng Nha dau tw. Nha ddu tw hi€u rdng c6 thé cé cac
xung do6t loi ich danh hwdng dén tinh khach quan ctia ban bdo cdo nay.
Ndi dung ctia bdo cdo nay, bao gdom nhwng khong gi¢i han ndi dung khuyén cdo khéng phai la can cir dé
Nha d4u tw hay mot bén thir ba yéu cdu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha dau tu hay
mot bén thi ba lién quan dén quyét dinh ddu tw ctia Nha ddu tw va/hodc ndi dung ctia bio cio nay.
Ban bao cdo nay khong dwgc sao chép, xudt ban hodc phan phdi lai béi bat ky ddi twong nao cho bat ky
muc dich ndo ma khong cé sw cho phép bang vin ban cia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long din ngudn khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Phi Cong Linh
Vo6 Thé Vinh
Equity Analyst- Real estate sector

Head of Research
linhpc@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:704

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower, 3t Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quéc Té, P. 6, Q.3, Tp.HCM
Dién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtias.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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