TONG CONG TY CO PHAN BAO MINH

Ma CK: BMI San: HSX/Vietnam Nganh: Bao hiém

GIU [+8.9%)] Doanh thu phi chju tac dong tir khach hang I&n tuy nhién
Il nhuan dwoc bu dap tir chi phi.

Ngay cap nhat: 09/07/2021 . '
42800 VND Tong quan doanh nghiép:

Gia muc tiéu

Gia hién tai 38,200 VND  Tbéng cong ty cd phan Bao Minh (BMI) dwoc thanh Iap tir ndm 1994 va [a mot
PHS trong nhirng doanh nghiép bao hiém phi nhan tho hang dau tai Viét Nam véi

(+82-28) 5413 5479— SUOI"thS.VI"I thi phén dL'Png thr tw toan ngénh.

BMI tap trung chi yéu vao cac san phadm bao hiém nhw: Bdo hiém con

ngwdi, bao hiém xe co gidi, bao hiém chay nd va bao hiém rdi ro tai chinh.

Théng tin c6 phiéu
CP dang Iy hanh (tl’léu) 91.3 Ket qUé kinh doanh 1Q2021

Free-float (triéu) 246 Bao cdo tai chinh 1Q2021 ciia BMI cho théy tng thu phi bao hiéxm giam nhe
4.4% YoY xudng con 1,152 ty dong. Trong do6, thu phi bdo hiém dat mirc

Vn hoa (ty dong) 2014 1,075 ty déng (+3.7% YoY), & chidu nguoc lai, thu phi nhuong tai bao hiém
KLGD TB 3 thang 748,600  gidam 4.7% xubng con 123 ty dong.
S6 hitu nudc ngodi 30% " Tuy vay, phi nhuong tai bao hiém téng manh 21.9% Ién 320 ty ddng. Qua d6
Ngay niém yét dau tién 21/04/2008  thu nhap phi bdo hiém thuan gidam 9.9% YoY xudng con 806 ty dong
Cé6 doéng I&n Trong 1Q2021, nho vao viéc cé~i thién dwoc loi suat diu tw va gidm chi phi
hoat dong, loi nhuéan ctia BMI van tang trwdng manh 71% YoY |én mic 70.4
W SCIC ty dong

DPiém nhan hoat dong:

MAXAGrOUP ong ndm 2021, viéc mét di khach hang HDSaiSon c6 thé khién doanh thu
. phi bdo hiém‘ cta BMI bi anh hwdéng. Theo ban I&nh dao, HDSaiSon dong
= E‘;ivg‘j'("oer:g goép 400 ty déng phi bao hidm va sé& can thém 3 nam dé BMI bu dap dwoc

khoan nay. Chung t6i nhan manh rang thu nhap t mang bao hiém rdi ro tai
chinh cling cé bién Igi nhuan t6t hon cac mang khac — do d6 day la mot
Bién dong gia cb phiéu so v&i Index thach thire kha Ién cho BMI.

Tuy nhién & chiéu chi phi, BMI co6 thé sé giam bt dwge ganh néng do cong
ty c6 thé da hoan tat viéc trich 1ap khoan dau tw tién g tai ALCII, qua dé
giup cai thién lgi nhuan.

Ngoai ra, viéc lai suat co dau hiéu tang tré lai s& phan nao gilp cho Ioi
nhuan tir danh muc tién gvi dwoc cai thién dang keé.

A A A O Ké hoach thoai vén ctia ¢6 dong SCIC co thé sé& la dong Iwc gidp cho cb
S-S . A A phiéu BMI cé dién bién tich cwc hon trong thoi gian sap toi.
40,000 4,000,000  Chung t6i dw phéng thu phi bao hiém ctia clia BMI ¢c6 thé dat 4,588 ty dong,

gidm 2.8% so v&i thwe hién ndm 2020 do méat khach hang Ién cGa minh |a
HDSaiSon (~400 ty doanh thu).

20,000 2,000,000 .
Tuy nhién chi phi cia BMI trong nam 2021 c6 thé giam nho viéc khong con
H“ “Hh ‘“ | “|] mlm chiu ap lwc trich 1ap dw phong, qua d6 giup lgi nhuan sau thué tang trudng
0 bl A w1 1 e R 1 0 manh 58% so v&i nam 2020, wéc dat 310 ty dong.
15-06 15-12 15-06 . - . . . N
B Volume Price St dung phwong phap dinh gia so sanh P/E, gia tri hop ly doi voi mai co
Ngudn: PHFM, Bloomberg phiéu BMI duoc xac dinh 1a 42,800 VND/CP. Khuyén nghi: Nam gitr doi v&i
cO phiéu BMI, upside 8.9%
Rui ro:

Ap lyc canh tranh trong nganh bdo hiém phi nhan tho van con tiép dién,
thach thirc kha nang tang trwdng ctia doanh nghiép.

Mbi trwdng |4i suat thip khién cho danh muc tién gvi ciia cac doanh nghiép
bao hiém chiu tac dong tiéu cuc.

RUi ro vé dich bénh khién cho cac hoat déng ban hang gap thach thirc, &nh
hwédng t&i tinh hinh kinh doanh cta doanh nghiép.

RUi ro vé& cac hoat déng thién tai khé lwong trwde ciing cé thé gay ap lwc
khong nhé 1én chi phi hoat dong.

Ngudn théng tin duorc cung cp bdi Cong ty C6 phdn Qudn ly Quy Phu Hung.
Théng tin chi mang tinh chét tham khdo. Khdch hang phdi chju trach nhiém véi quyét dinh déu tw cia minh.



