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2 e Business Plan 2022: Revenue reaches at least VND 2,124 Rati Bu
. . . . ating:
ﬂ; billion, + 8.4% YoY. The underlying premium will reach VND § y
£ 2,114 billion, + 8% YoY. Minimum PBT reaches VND 316
g— billion.
5 ——
S e The compapy targets to rgach VND.3,300 billion 1'r1 .revenue 6-18m TP: 70,000
by 2025, with charter capital reaching VND 700 billion.
e Dividend 2022: 20% in shares .
e After the decrease in revenue due to the Covid-19 pandemic Share price: VND46,700
in 2021, insurance revenue has now recovered, monthly
sales was back to normal at VND200 billion / month and Stock performance
expected to grow strongly in 2022, making up for sales
reduction in 2021. 30% - ——ABIVN —— VNINDEX
e There is low compensation cost in 2021 low due to social 25% -
£ distancing, leading to increased profits. 20% -
2 e From now until 2025, the board of directors will list shares 15% A
& on the exchange. 10% -
'§ e Currently, the new Law on Insurance Business does not have 5% o
& a significant impact on the business activities of the 0% -
é company. -5% -
> e There is still huge potential in the credit insurance product -10% 1
g_ line. The management will try to expand the sales channel to -15%
w credit funds as well as branches of other banks. b\q} %\q} Q\m\ q}\q} %\q,’\' u\q:b
e 6 months business result is still following the plan. R
e The equitization of Agribank is still being implemented,
especially removing obstacles in land use plans. g?ir;ge in Share M 3M Y
1
e Currently Credit Insurance products are proving great
. . . . Abs. % -4.7% -19.6%  -12.5%
benefits for farmers, ensuring social security, and customers
buying on a voluntary basis, the level of product satisfaction Rel. % to VN].mdeX 02%  -21% -21.6%
is very high. Avg. share price 48767 53,023 55572
() (VND)
(¥) Source: Bloomberg, Guotai Junan Vietnam
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Year End Revenue Net Profit EPS EPS PER BPS PBR DPS Yield ROE
12/31 (VND bil) (VND bil) (VND) (A%) x) (VND) x) (VND) (%) (%)
2017A 1,235 128 3,378 15% 14 17,310 2.70 2000 59% 40
2018A 1,413 172 4,521 34% 10 19,702 237 0 0% 48
>  2019A 1,742 242 6,381 41% 7 23,449 1.99 1000 16% 46
> 2020A 1,905 293 7,711 21% 6 27,497 1.70 500 6% 35
5?: 2021A 1,957 273 6,333 -18% 7 28,613 1.63 0 0% 23
8 Shares in issue (m) 41.9 Major shareholder Agribank 51.51%
g Market cap. (VND m) 1,961,510 Free float (%) 35.0
5 3-month average vol. (‘000) 24,678 FY21 Net gearing (%) 162.0
2 52 Weeks high/low (VND) 44,737 / 68,000
: Source - the Company, Guotai Junan Vietnam.
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Financial Statements and Ratios

Agribank insurance (ABI VN)

Balance sheet

Income statement

Year end Dec (VND ' bil) 2019 2020 2021
Current Asset 2,375 2,796 3,103
Cash & equivalents 48 58 57
Short term investment 1,940 2,283 2,514
Receivable 90 98 145
Non-current assets 194 192 212
Property plant & 122 132 140
equipment

Long term term 59 45 53
investment

Total assets 2,569 2,988 3,315
Current liabilities 1678 1,943 2,080
Current liabilities 1,678 1,943 2,080
Insurance provision 1,408 1,609 1,711
Non-current liabilities 0 0 0
Total equity 891 1,045 1,235
Retained earnings 299 380 425
Total Capital 2,569 2,988 3,315

Source: the Company, Guotai Junan (Vietham).

Year end Dec (VND ' bil) 2019 2020 2021

Premium revenue 1,515 1,779 1,883

Compensation expense =377 -478 -541 o~

Direct cost -791 -991 -1,114 z

SGA expenses 477 -483 -469 ?

Financial income 121 138 125 <

Profit before income tax 303 366 el -
N

Profit after tax 242 293 a3

EPS(VND) 6,582 6,582 6,582

Financial ratio

PBT margin 20.00% 20.57% 18.11%

ROA 9.42% 9.81% 8.24%

ROE 27.16% 28.04% 22.11%

Agribank insurance (ABI VN)
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COMPANY RATING DEFINITION
Benchmark: VN - Index.

Time Horizon: 6 to 18 months S
Rating Definition o
Buy Relative Performance is greater than 15% 5
Or the Fundamental outlook of the company or sector is favorable N
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%

Or the Fundamental outlook of the company or sector is unfavorable

SECTOR RATING DEFINITION

Benchmark: VN - Index
Time Horizon: 6 to 18 months

Rating Definition
Relative Performance is greater than 5%

Outperform Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and should
not consider this report as securities investment consulting content for making decisions on investments and
Investors shall be responsible for the investments decisions. Guotai Junan Securities (Vietnam) Corp. may not be
responsible for the whole or any damages, or an event(s) considered as damage(s) incurred from or in relation to
the act of using all or part of the information or opinions stated in this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors,
including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the revenue of the
company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General Director and/or its staffs
may have positions in any securities mentioned in this report (or in any related investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information
believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes no representations,
warranties and covenants on the completeness and accuracy of the information. Opinions and estimates expressed
in this report represent views of the analyst responsible for the preparation of the report at the date of publication
only and shall not be considered as Guotai Junan Securities (Vietnam) Corp.'s views and may be subject to change
without notice.
This report is provided, for information providing purposes only, to Investor including institutional investors and
individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in accordance with laws and
regulations explicit and related in the country where this report is distributed, and may not constitute an offer or
any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations
expressed in this report are made without taking differences regarding goals, needs, strategies and specified
situations of each and every Investor(s) into consideration. Investors acknowledge that there may be conflicts of
interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for Investors or
any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp. and/or the analyst
responsible for the preparation of this report to perform any obligations towards Investors or the third party in
relation to the investment decisions of Investors and/or the content of this report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless
upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp. Please cite
sources when quoting.
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Agribank insurance (ABI VN)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Member Position In charge of Email Ext.
Vo6 Thé Vinh Head of the Department . Research and vinhvt@gtjas.com.vn 701
investment strategy
x R Deputy head of the nguyendt@gtjas.com
Do Trung Nguyén Department Investment strategy v 702
Tran Thi Hong . : nhungtth@gtjas.com.
Nhung Equity Analyst Banking vn 703
Pinh Quang Pat Senior Equity Analyst Consumer datdg@gtjas.com.vn 222
Phi Cong Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vn 704

O

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

CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Truwdng
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999
Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(024) 35.730.073
Fax: (024) 35.730.088

(028) 38.239.966
Fax: (028) 38.239.696
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