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TONG CONG TY CO PHAN BAO MINH

Nganh: Bao hiém HSX: BMI
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KHUYEN NGHI
Gia hop ly 29,200
Gid hién tai 23,250
Tiém néng tadng/giam 26%
THONG TIN C6 PHIEU
CP dang luu hanh (triéu) 120.6
Free float (triéu) 36.2
V&n héa (ty VND) 2,936
KL GDTB 3 thang (c8 phiéu) 425,348
S& hitu nude ngoai (%) 30.8%
Ngay niém yét dau tién 21/04/2008
CO CAU CO DONG
T6’ng Cong ty Pau Tu Va Kinh Doanh 50.7%
Vén Nha Nudc - Cong ty TNHH
AXA SA - Phap 16.7%
Cong ty TNHH Firstland 57%
Halley Sicav - Halley Asian
Prosperity 5.0%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,749
BVPS (VND) 22,534
No/VCSH (%) 162%
ROA (%) 4.65%
ROE (%) 12.45%
P/E 8.9x
P/B 1.06x
Ty suat c6 tac (%) 41%
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY

Téng Cong ty C6 phan Bao Minh (BMI) c6 tién
than la Céng ty Bao hiém Thanh phd H6 Chi
Minh dugc thanh 1ap thanh 1ap bai Bo Tai chinh
vao nam 1994. Téng Céng ty hoat dong chinh
trong linh vuc béo hi€m phi nhan tho va dau tu tai
chinh. BMI chinh thic hoat ddéng theo mé hinh
cong ty c8 phan tir nam 2004.
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TANG CHAT LUONG DICH VU - GIT' VONG THI PHAN

e Nganh bdo hiém néi chung va bao hi€m phi nhan tho néi riéng du
kién budc qua giai doan khing hoang truyén thong va tang trudng
trd lai. Trong 6 thang dau nam, doanh thu phi bao hi€m phi nhan tho
da ghi nhan mirc tang trudng 11%YoY, bt chap toan nganh thut lui
Vi si suy yéu ctia doanh thu phi bdo hiém nhan tho.

e Chung tdi ky vong nam 2024 BMI c6 thé duy tri thi phan sg 3 thi
truong bao hi€ém phi nhan tho trong ndm 2024 nhd lgi thé uy tin lau
nam, da dang san phdm va chuyén déi s6 manh mé tap trung nang
cao chat lugng san pham.

e BG&i canh I3i sut huy déng tang gitp cho céc céng ty bao hiém co
thé gia tang dugc thu nhéap tai chinh.

e BMI dang giao dich tai mirc P/B 1.06x, thap hon murc trung binh 3
nam la 1.3x. Nh& hudng lgi tlr co ban t6t, PHS udc tinh gia tri hop ly
clia BMI 14 29,200 d6ng/cd phiéu, véi P/B du phong 2024 vao 1.17x.
Chung t6i khuyén nghi MUA vdi tiém nang tang gia la 26%.

Diém nhan dau tu

C6 dong chién lugc (AXA - tap doan bao hiém I6n nhat nuéc Phap) hé trg
BMI nang cao ning luc canh tranh. Su tham gia clia AXA tir nam 2007 da
gilip cho BMI tdng cuong va cai thién nang luc khai thac, quan ly khiéu nai
- b6i thuong, ndng cao murc trach nhiém gitl lai cGa doanh nghiép va phat
trién san phdm mdi. Qua dé dua ty 1é t6n that cua BMI giam tlr 64% vao
nam 2007 con 33% vao nam 2023, va dat 32% vao H1 2024.

Mang luéi phii séng réng khap toan quéc gia tang kha néng tiép can khach
hang. BMI ¢6 mang ludi pht séng réng khap toan qudc véi hon 4,400 dai
ly. BMI lién két v&i 219 co sd y té va hon 700 garage xe trén toan quéc. Lgi
thé mang ludi I6n sé gitip BMI dam bao nguyén tac dan trai va phan chia ri
ro, phan phoi san phdm dén khach hang.

Vi tri thir 3 trén thj trudng bao hiém phi nhan tho. Méc du quy mo tong tai
san khiém tén nhung BMI van ding thir 3 thj phan, trong d6 dan dau trong
phan khic bao hiém chdy nd vdi thi phan chiém 17%. Chung téi cho rang
tiém nédng cuta bao hi€ém phi nhan tho la rat tich cuc khi trong 6 thang d4u
nam. K&t qua 6 thang cho thay céc cong ty bao hi€ém phi nhan tho udc tinh
téng trudng philén dén 11.2%YoY, ghi nhan hon 38.8 nghin ty déng, tiép tuc
dan dat da tang trudng toan nganh bao hiém (giai doan trude 2022, nhém
nhan tho luén ghi nhan tdc dé téng trudng manh hon phi nhan tho).

Du bao nam 2024

Thi trudng bao hi€m phi nhan tho phuc héi tir day sau cudc khing hoang
truyén théng vao nam 2023. Nho cac thé manh vé mang ludi dai ly réng 16n,
uy tin danh nghiép xay dung lau nam, né luc gia tang chat lugng dich vu va
tang cudng chuyén ddi sé trong cung cap san pham, céng tac boi thudng,
quan ly rui ro va kiém soat tén that, ching t6i uwdc tinh Doanh thu phi bao
hiém cé thé dat VND 6,764 ty déng (+11%YoY). BMI téi co cau hoat dong
bdo hiém strc khde, do d6 ching t6i udc tinh Téng chi béi thuong bao hiém
tdng nhe 4%YoY lén 1,639 ty déng. Hoat déng dau tu bj anh hudng bdi lai
suat thap, Lgi nhuan gop hoat déng tai chinh giam 1%YoY con 278 ty déng.
Do d6, LNST nam 2024 udc tinh sé dat 375 ty dong (+14%YoY).

Bloomberg: PHS <GO> 1



