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Equity Report: CTCP PVI (PVI)

Flash note: Dai h6i c6 dé6ng 2026

NOI DUNG CHINH

DHCD thwong nién nam 2026 ngay 17/4/2026 céng bb ké
hoach kinh doanh nam 2026 véi nhitng diém chinh nhw
sau:

Doanh thu hop nhit dat 28,815 ty dong, ting nhe so v&i két
qua niam 2025 (27,339 ty dong); LNTT dat 1,243 ty dong,
giam 15% so vé&i ndm 2025.

Ty 1€ chi tra c8 tic ndm 2025 dat 33%, trong dd, 23% bang
tién va 10% bang c6 phiéu).

Dai hoi cling cip nhéit tinh hinh thodi vén cia PVN tai PVI,
theo do6, tién do thoai von dwoc ky vong dwoc hoan thanh
nam 2025 gip mot s trd ngai vé thay doi luat va chua thé
hoan thanh. Cong ty dang ch¢ quy hoach tai co cdu cua PVN
giai doan 2026-2030 va ky vong viéc thodi vOn sé sém
dwoc trién khai.

NHAN PINH

PVI hién la cong ty bdo hiém hang dau Viét Nam trong
mang bdo hiém phi nhan tho, dic biét lgi thé trong mang
bao hiém ha ting, nh¢ thira hwdng wu thé tir tp doan me.
Coéng ty s& hiru hiéu qua kinh doanh nhém diu nganh véi
ty 1&é két hop thap, danh muc dau tw dem lai dong tién 6n
dinh. PVI cling nhian dwoc xép hang tin nhiém A- trong 4
nam lién tiép tir AMBest thé hién chit lwong quan tri cla
b may.

Chién lwoc kinh doanh 2026 cta cong ty thé hién ro suw
thén trong trong boi canh tinh hinh thién tai khé dw doan.
Thi treong hién c6 nhirng ky vong nhit dinh vé viéc thoai
vOn cta PVN tai PVI trong ngdn han, tuy nhién ching to6i
khuyén nghi NPT nén tip trung vao yéu to cot 16i ctia PVI.
Chung t6i xac dinh gid tri ndi tai cia c6 phi€u PVI theo
phwong phap chiét khiu dong tién dat 85,000 VND/cp.
Khuyén nghi: Nam giir/ tich lily ¢4 phiéu cho danh muc
dau tw dai han.
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Khuyén nghi: TicH LOY
6-18m TP: 85,000
Gia cp hién tai: VN77,900
Dién bién lgi sudt c6 phiéu 1Y
%
—PVI VN = VNINDEX
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Ngudn: Bloomberg, Guotai Junan (VN)

HDI Global 42.38%

. " ooan oo
SL cp lwu hanh (triéu) 234.24 Co donglém (%) PUN 35%
Von hoa TT. (VND b) 18,247.44 Free float (%) 10%
KL giao dich trung binh 3 thang (‘000) 111.92

. 0 x 123700 /
Gia cao/thap nhat 52w (VND) 51000

Ngudn: the Company, Guotai Junan (VN).
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PVI
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CHI TIET BAO CAO

Pai hoi c6 dong 2026 cua PVI dién ra ngay 17/4 da trinh bay két qua kinh doanh 2025 va ké hoach
kinh doanh nam 2026 vé&i cac ngi dung chinh:

1/ Két qua kinh doanh 2025 & cé tirc

Trong ndm 2025, mac du boi canh thi tredrng cé nhiéu khoé khan va thach thirc, PVI da hoan thanh cac chi
tiéu ké hoach 2025 dwoc Pai hdi dong c6 dong giao véi tong doanh thu vwrot ngwdng 1 ty USD (dat 27,339
ty dong) va loi nhuin trwdc thué dat 1,455 ty dong - cao nhat trong lich st hoat dong.

Pong luc chinh cho ting trwedng loi nhuin PVI dén tir mang kinh doanh bao hiém véi lgi nhudn gop tang
manh 42%, dat 1,371 ty déng trong khi dd, loi nhuén tir hoat dong tai chinh mang vé 918 ty doéng, tang
nhe 4%.

Tai thoi diém cudi nam 2025, tdng tai san ctia PVI dat gin 45,000 ty dong, tang manh 41% so véi dau nam.
Mirc ting nay chi yéu dén tir khodn phai thu khach hang, ting 63% lén gan 25,000 ty déng, cung v&i danh
muc ddu tw tai chinh tdng 17%, dat khoang 17 nghin ty dong.

Véi két qua kinh doanh nam 2025, PHCD PVI da thong qua ty 1€ chi tra c6 tirc 1a 33% cho nam 2025 (23%
bang tién va 10% bang ¢ phiéu), cao hon ty 1& 28.5% dwoc PHDCD giao. Pay la ndm th 11 lién tiép PVI
thuc hién chi tra ty 1& ¢ tirc bang tién & mic cao tir 20% trd 1én va 1a mic chi tra ¢ tic cao thit tw trong
lich st hoat dong ctia PVI ké tir khi thanh 14p (2021:33%; 2023: 32%; 2024: 31.5%; 2025: 33%). Theo do,
PVI sé phat hanh thém khoang 23.4 triéu c6 phiéu, ting vén diéu 1é tir 2,342 ty dong 1én 2,576 ty dong. PVI
cho biét viéc ting von nham bd sung ngudn lwc cho hoat dong san xuit kinh doanh, dau tw phat trién trong
nam 2026 va cac nam tiép theo, dong thoi ddm bao duy tri bién kha nang thanh toan cho cac céng ty con
nham giit vitng xép hang tin nhiém A-(Excellent). Dy kién trong niam 2026, cong ty sé tiép tuc duy tri
ngudng tra c6 tirc 30% trong d6 70% bang tién va 30% bang cd phiéu.

2/ Ké hoach kinh doanh 2026

Dua trén két qua kinh doanh dat dwoc ndm 2025 va danh gia trién vong kinh doanh 2026, PVI dat ra ké
hoach doanh thu hop nhat dat 28,815 ty dong, ting nhe so vdi két qua nam 2025 (27,339 ty dong); LNTT
dat 1,243 ty dong, gidm 15% so v&i nam 2025.

Trong 3 thang dau nam, PVI da ghi nhan tong doanh thu dat 8,164 ty dong, hoan thanh 127% ké hoach quy
va tang truwdng 13.1% so v&i cung ky nam trwdéece, cho thiy kha nang hoan thanh ké hoach kinh doanh nam
2026.

Ban lanh dao cong ty chia sé thém cac tru cot kinh doanh chinh ctia PVI tiép tuc dwoc ciing c6. Mang bao
hiém phi nhan tho dwoc tro lwc nho tham gia hang loat cac dw an dién va ha ting giao thong lén tai Viét
Nam (dv an dién Quang Trach, LNG, dwong sat Can Gio- HCM, duwdng sat Quang Ninh- C6 Loa, etc). Mang
dau tw tiép tuc dwoc phan bd hiéu qua va can doi hiéu qua gitra kénh trai phiéu va tién giri. Hoat dong tai
bao hiém dwoc ky vong sé dat ty 1é két hop tot hon giai doan 2024-2025. Hién tai, PVI cling dang lén ké
hoach tim kiém ddi tac chién lwoc, ting ty 1é tai bao hiém nwdc ngoai va hwédng dén mirc x€p hang AA- bdi
AM Best trong nam 2027.

Lién quan dén mic dd canh tranh trén thi trweong cla hang loat cac cong ty bao hiém mdai thudc hé sinh
thai ngin hang, cong ty danh gia sé khong chiu anh hwdng 1én va thi phan bi anh hwdng khong qua 1%.
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Phu luc: Két qua kinh doanh cta PVI 2021-2025

VND bn m2021 #2022 m2023 m2024 m2025 150% r —+—  ROA —=— ROE 13.8%
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Premium revenue PBT 2021 2022 2023 2024 2025
1200% Combined ratio PVI
1100% |
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2021 2022 2023 2024 2025
So sanh PVI va cong ty bao hiém khac
Vén hoa(Ty EV (Ty EV/EBITDA EPS
VND) VND) (TTM) (TTM)
PVI 18,247.44 18,124 37.34 4,708.50 16.54 34,938.16 2.23
BIC 4,788.99 5,254 30.14 2,685.58 8.82 16,084.06 1.47
MIG 3,754.19 3,527 60.37 1,541.72 11.51 12,424.02 1.43
PTI 3,545.41 3,108 11.74 2,416.87 12.16 22,030.81 1.33
BMI 2,356.07 2,139 19.15 1,708.39 9.16 19,444.02 0.80
PGI 2,173.58 2,977 13.04 2,214.21 8.85 17,612.80 1.11
ABI 1,984.89 1,857 10.66 2,512.00 7.80 17,323.00 1.13
Nguon: FiinproX, PVI, GTJASVN RS
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuin ky vong>= 15% o
Hodc cong ty/nganh cé trién vong tich cuc =
Tich luy Ty sudit loi nhuén ky vong tir 5% dén 15% =
Hodc cong ty/nganh c6 trién vong tich cuc =
Trung lap Ty suét loi nhuin ky vong Eir -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong HS;éc cong ty/ngéml}ll cé tﬁé’n vong kém tich cuc
Bén Ty sudt lgi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tw: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suit lgi nhuén trung binh nganh so véi VN-Index 1én hon 5%
Vot troi o . em R .
Hodc trién vong nganh tich cuyc
A Ty suit loi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap o e im R N
Hodc trién vong nganh trung lap
. in . Ty suitlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua R . L
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cio nay phan anh quan diém riéng cia chuyén vién phéan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bao cio nay nhw
mot ngudn tham khdo va khéng nén xem béo cdo nay 1a ndi dung tw van ddu tu chirng khoan khi dwa ra
quyét dinh d4u tw va Nha d4u tw phai chiu toan bd trach nhiém doi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phin chirng khoin Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan bo hay
bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan bo hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gébm chit lwong va d6 chinh xac ctia nghién ctru, phan héi cia khach hang, yéu té canh
tranh va doanh thu ctia céng ty. Cong ty c6 phan chitng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot mdi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bao cao
nay (hodc trong bat ky khoan d4u tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay nd luc d€ chuin bj bdo c4o trén co sé&
théng tin dwoc cho 1a dang tin ciy tai thoi diém céng bd. Cong ty c6 phan chirng khodn Guotai Junan Viét _
Nam khéng tuyén b6 hay cam doan, bdo dam vé tinh day du va chinh xac ctia thdng tin d6. Cac quan diém ;
o

va wdec tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phéan tich chiu trach nhiém chuin
bi bio cdo tai thoi diém cong b va khéng dwoc hiéu 1a quan diém cha Céng ty c6 phin chirng khodn
Guotai Junan Viét Nam va cé thé thay d6i ma khong cn bio trwdec.

Béo cdo nay dworc chuin bi cho muc dich duy nhat 1a cung cp thong tin cho cdc Nha d4u tw bao gom nha
dAu tu t6 chirc va nha dAu tw cd nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi b4o cdo ndy dwoc phan phéi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay ndm giir chirng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu cau, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rang c6 thé cé cac
xung do6t lgi ich anh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung ctia bo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cido khong phai la can ci dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty cd phan chitng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bdo cido nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh ddu tw ctia Nha d4u tw va/hoic ndi dung ctia bao cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hoic phéin phdi lai béi bat ky ddi twong nao cho bt ky
muc dich ndo ma khoéng c6 sw cho phép bing vin ban cta dai dién c6 thAm quyén ctia Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui Iong diAn ngudn khi trich dan.
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