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THEO DOI

Ma: VNR | San HNX
Nganh Bao hiém
Thei gian: Dai han (21nam)
Gia hop ly: 25,100 dong
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CHI TIEU CHINH
Gia tai ngay bao cao (vnd) 24,000
S6 CP lwu hanh (cp) 131,075,937
KLGD BQ 10 phién (cp) 432
Vén héa (ty vnd) 3,211
Doanh thu 2016 (ty vnd) 1,655
Beta 0.48
EPS 4 quy (vnd) 1,907
P/E 12.8x
P/B 1.2x
S& hiru nha nwoérc 40.3%
S& hiru nwéc ngoai 29.7%
Cd tikc tién mat 12%

Chuyén Vién Phdn Tich
VO THE VINH

vinhvt@ivs.com.vn

PIEM NHAN

Tong CTCP Tai bao hiém Qudc gia Viét Nam Vinare - ma VNR san
HNX 1a DN (tai) bao hiém c6 hoat dong kinh doanh én dinh, wu
tién ki€ém sodt rai ro v&i vi thé virng manh trong nganh.

VNR méi dugc té chire A.M. Best (t6 chirc x€p hang uy tin trong
nganh bao hiém) ning x€p hang tin dung dai han 1én bbb+.
Trong danh sach 100 DN sé dwoc thodi von trong 2017 ctia SCIC
khong c6 tén VNR, tuy nhién viéc nay sé sém dwoc thyc hién, khi
dé ty 1é tich liiy von ctia VNR sé dwoc cai thién do khéng con strc
ép tra cé tirc tién mat cao.

VNR dat muc tiéu lgi nhudn trudc thué dat 278 ty dong (chwa tinh
chénh léch ty gia), ting 4.5% yoy, chia c6 tirc 12% trong 2017. K&
hoach lgi nhuan nay twong rng doanh thu phi 2017 dat 1,770 ty
dong (+ 6.9%), phan phi git lai dat 590 ty dong (+5.2%).

Bao hiém tai san cong, rii ro thién tai, ndng nghiép va tau ca la cac
linh vuc sé dwgc bd sung nguon luc dé phat trién trong nam.

LUAN PIEM PAU TU
Cdc yéu td tao sirc hit cho c6 phiéu:

Hudng loi tlr sy ting trwedng chung cia nganh bao hiém goc, dic
biét la linh vic phi nhan tho.

Danh muc dau tw hiéu qua véi ty trong 1on ctia phan von gop tai
cac doanh nghiép khac (chu yéu trong nganh bao hiém) khi so
sanh v&i cac cong ty bado hiém khac chti yéu chi dwa vao tién giri.
Duy tri chinh sach c6 tic cao so véi DNNY khéac trong nganh.
SCIC thodi vOn trong twong lai sé gitp doanh nghiép cai thién hiéu
qua hoat déng v&i sy tham gia ctia ¢d dong chién lwoc Swiss Re.
Xu hwéng tang cha lai suat sé tac dong tich cwc 1én phan tién g,
chiém ty trong 1&n nhit trong danh muc dau tuw.

Rui ro ddu tu:

Ty 1& boi thwong c6 xu hwéng tang 1én khi sdn phdm bao hiém
thAm nhap t6t hon (ty 1é st dung bao hiém sé ting 1én).

Canh tranh nganh cang cao khong chi v&i PVl re (trong nwéc) ma
con trong khu vy véi ty 1€ tai BH ra nwéc ngoai cao.

C6 phiéu thwong khong cé thanh khodn trén thi treong do vay chi
phu hop véi chién lwgc mua va ndm gitt (buy & hold) dai han.

KHUYEN NGHI

Pinh gid twong doi theo P/B (bookvalue diéu chinh theo gia tri ky
vong cda cac tai san dau tw khi thodi vén) véi P/B so sanh = 1.2
cho thiy gia hop ly cia VNR & vao khoang 25,110 dong.

Xét van dong gid dai han, hién c6 phiéu dang theo xu hwéng tang
hinh thanh tir khoang gitra nam 2016. Ching t6i khuyén nghi theo
do6i va mua vao doi véi hoat ddng dau tw dai han khi gia cé phiéu
diéu chinh vé viing 22,000 déng.
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HOAT PONG KINH DOANH TAI BAO HIEM

Trong 2016, doanh thu phi nhin chung tang nhe (+ 2.4% yoy) trong khi doanh thu phi
gitr lai gidm 8.4% yoy, ca 2 chi tiéu nay déu khong dat ké hoach kinh doanh VNR dé ra
(Ian lwot dat 95.7% va 83.9% ké hoach).

Veé thi tredng, du nhin chung bao hiém phi nhan tho tiép tuc ting truedng 14.6% trong
2016 tuy nhién phan 1én lai tap trung vao cac nghiép vu ban 1é trong khi phan khic bao
hiém chay n6, hang hoa, tai san ky thuit va than tau méi la cac san phadm phai thwc hién
tai cha yéu.

Canh tranh trén thi treong tai bao hiém sé tiép tuc duy tri & mirc cao do bén canh PVI
Re la don vi canh tranh tryc tiép trong nwéc, hién ty 1€ nhwong tai ra nwéc ngoai cling
c6 xu hwéng ting. Nguyén nhan bit ngudn tir viéc thi truong thé gidi nim qua ciing
chirng kién sy du thira nang lwc bao hiém, tir d6 1am cho mit bang thu phi ha xuéng.
biém tich cwc la Ty 1& két hop ctia VNR trong giai doan 2012- 2016 ludn duy tri & mirc
trung binh 89% (doanh nghiép bao hiém hoat dong c6 hiéu qua khi ty 1& nay dwdi
100%).

Ty 1é boi thwong cia doanh nghiép kha cao (khoang 57%-60%), von la dic thu cda
doanh nghiép tai bdo hiém. Rai ro lén ndm tai mang tai bao hiém than tau va tau ca
(trién khai theo dinh hwéng hd tro cta chinh phu) khi day 1a nghiép vu cé ty 1é boi
thwong bién dong manh. (tir trén 50% dén 100%)

Mat khac, viéc tang trwéng cham chiu anh hwdng khong nho tir dinh hwéng wu tién
quan tri rui ro cia VNR. P4y 1a mdt trong nhirng diém cong dang lwu y khi xem xét VNR.
Vao 3/5/2017, A.M. Best (t6 chirc x€p hang DN bao hiém uy tin) da thwc hién ning xép
hang tin dung dai han cia td chirc phat hanh (long-term iCR) tir bbb 1én bbb+ cho VNR,
ti€p tuc gitr nang lwc tai chinh (FSR) ctia Vinare & mirc tot B++.

Nhin chung IVS danh gia trién vong phat trién trong dai han cia doanh nghiép 1a kha
quan v&i viéc SCIC thodi von va su ho tro tir ¢6 dong chién lwoc Swiss Re. K& hoach kinh
doanh 2017 ciling dwoc dat kha than trong, nam trong kha ning cua VNR.

DANH MUC PAU TV

VNR c6 danh muc diéu tw kha hiéu qua véi ty trong 1én la cac khoan dau tw vao cong ty
lién két va gop von cd phan. Hoat dong dau tw cia VNR chi yéu hwéng vao cac doanh
nghiép trong nganh bao hiém, TPBank la ngin hang duy nhit véi ty trong 1én trong
danh muc ctia VNR. Khi so véi gia tri giao dich trén san (d6i véi cac chirng khoan niém
yét) va gid hop ly ddi véi cac khodn dau tw khac, ching tdi cho rang VNR sé c6 thé ghi
nhan cac khoan 13i dau tw thi thwc hién thodi von.
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GOC NHIN KY THUAT
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PIEM NHAN

C6 phiéu thwong xuyén khong c6 thanh khoan do viy khong phu hop dé theo dai va trading.
IVS ciing lwu y chi bao ki thuat ciing s& c6 do tré hoic sai léch do lwong giao dich thip.

Xét trong dai han khi nhin vao d6 thi tuén, c6 phiéu dang theo xu hwéng ting diém hinh thanh
twr gitra 2016.

Hé thdng chi bao ky thuit dang cho thiy dau hiéu dao chiéu mé ra kha nang méot dot diéu
chinh trong ngan han véi viéc:

(1) Chi bdo MACD thét lai trong khi gi4 c6 phi€u dang ting

(2) RSI duy tri & vung 60 chi bao trung tinh;

(3) Aroon up khoang 100, Aroon down khoang 0 Ging hé xu hwéng ting diém;

(4) Chi bao DMI va ADX chwa cho dau hiéu ré rang

NHAN PINH
Du thanh khoan rat thip khién cho phan tich ky thuit d6i véi VNR 1a kha kho khan, ching toi
cho ring trong ngan han c8 phiéu c6 kha niang diéu chinh khi da ting dang gidm dan, ngudng
hd tro cho dot diéu chinh téi diy sé ndm tai 22,000. Trong dai han, c6 phiéu sau diéu chinh
sé tiép tuc xu hwdng ting diém da hinh thanh tir 2016.

Bdo cdo nay dwgc cung cap boi Cong ty chitng khodn dau tw Viét Nam - 1VS. Noi dung bdo cdo ndy chi mang tinh chat tham khdo.
Mac dii moi thong tin dwoc thu thap tir cac nguon dang tin cdy, nhung 1VS khong dam bao tinh chinh xdc cua cdc thong tin va
khong chiu trach nhiém doi voi cac quyét dinh mua ban do tham khdo thong tin nay.



