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TONG CONG TY CO PHAN BAO HIEM DAU KHI VIET NAM - PVI (HNX)

MUA 3¢ 3¢ )< 5 ¢ Giagiao dich

32.300

K huyén nghj ctia TSC Giamuc tiéu 3 thang Chién lwgc dau tw

35.300 -39.640 Ngan han

Nganh 16n: Tai chinh - Bao hiém
Nganh hep: Bao hiém

Téng quan Bao hiém dau khi la cdng ty bao hiém ding thir 2 v& thi phan trong thi
treong BH phi nhan tho. Lathanh vién clia PVN, cong ty c6 nhiéu lgi thé khai thac bao
hiém dau khi, bao hiém xay dvng 13p dat, béo hiém hang hai. Cong ty dat ting truéng
doanh thu cao, mikc gilr lai phi bao hiém con thdp, tiém nang tang tredng 1on va cd két
qua hoat dong kinh doanh bao hiém thuan t6t so voi thi truong. Cong ty dv dinh phat
trién thanh mot dinh ché tai chinh bao hiém vahién dang tim c¢6 dong chién lvoc phli hop

Giacao 52 tudn 39,600 Beta 131 ROA 2.38%  Vén didu I8 (ty dong) 1,0355
Giathdp 52 tuan 19,340 EPS 1,242 ROE 549% C& dong nha nuwéc 69.78%
KL lwu hanh 103,550,000 P/E 2592  No/Von cha sé hitu 1.10 C& dong trong nudc 23.97%
Von héa ( ty dong) 3,728 DIV NA  Giasd sach 20,965 C§ dbng nwdc ngoai 6.25%

- Diénbiénga . PéanhgidrGirokinhdoanh
Thép Cao
Danh gia clia ching toi dira trén can nhic vé

bién dong thi treong doi voi Iinh viee kinh

doanh va san pham clia cong ty.

PUACE1.1000, 330000, 31, 1000, 32 4000, -0.50000), Volume (334.400) = a5

Trung binh

Cao

Dénh gi4 ctia ching toi dva trén s can nhéc gia
tri giao dich trunh binh thwong xuyén trong

quan hé v&i mic von héa trén thi truong.

Thép

Cao

Dénh gi ctia chiing toi dua trén s can nhac sy
bién dong gia clia chinh ¢ phiéu nay vatrong
moi quan hé véi chi sb thi truong.

Doanh thu (ty dong)
Ql Qll Qi Qv
2009E 404.3 212.7 303.8 365.0
2008 280.8 246.1 156.4 150.9
2007 NA 83.7 194.7 24.8
Khuyén nghi - Mua Quan tri doanh nghiép va chién luvgc dai han: 2006 NA NA NA NA
Gia tri c6 phiéu. Ching ti da dinh gia nhanh theo Ban lanh dao cda cong ty c6 nhidu kinh nghiém 2005 NA NA Loi n’mén . da:\::;
phuong phap so sanh PE, PB st dung EPS forward trong nganh, cdng ty x& dung chién luoc kinh 2009 689 474 334 703
2009. Xem xét tiém nang phat trién ca ngan han va dai doanh canh h t6t trén thi trut co d 2008 60.7 201 108.7 211
trong khoéng 35,300- 39,640 VND. Chl’mg toi khuyén kién phat trién thanh mot dinh ché bao hiém tai 2006 NA NA NA NA
nghi tiép tuc GIU ho&c co thé MUA ¢ phiéu nay. chinh. Hién cong ty dang tim di tac chién lwoc phu 2005 NA NA NA NA
Nhitng diém sang hop dé ciing thuc hién chién luoc nay. Mergin ROA Roghl tiéu kgl""\f
Sw hé tro clia PVN va loi thé cong tac véi cAc cong 2 d¥ng tru so chinh va van phong: Phye w 208 Lm 7% 84 NA
ty trong nganh dau khi. La cong ty con ciia PVN, ;:ho CE'?: W: ppatdtrlenkcrl]al han CI:]? co;g ‘V'A“:’f‘g 2883 i1:9°/z g:%o/g 14:250/2 NA
PVI c6 lgi thé tuyét d6i trong khai thac bao hiém cac Y €O ke hoach xay dung Khu van phong ang A fam 2006 NA NA NA NA
di an dau khi va loi thé lon trong céc du 4n clia cac Y SO chinh tai duong Nguyen Phong Sac voi dién 2005 NA NA NA NA
cdng ty thanh vién clia PVN. Ngoa ra hién tai PVI tich 4000 m2, dién tich xy dung khodng 50%. EPS PIE PEG P/B
dang gilr khoan Oy thac dau tw cia PVN gid tri hon Nhitng diém t5i 2009E 2,048 17.4 NA 15
o 15 B tha 2 Anh [8ch qitn |5 A x N 2008 1,658 19.0 NA 1.43
1700 ty voi la sudt thap Khoan chénh IeCh gira ET Kénh phén pho|: he thong mang lw@i chi nhanh 2007 2810 285 NA 408
sudt dau tw thyc hién valé sudt dy thac dong gop vao chua phét trién ngang tam cong ty, dé phat trién 2006 NA NA NA NA
lgi nhuén tai chinh cta cong ty. theo huéng da dang hda san phdm cong ty can tap 2005 NA NA NA NA
Téc do phat trién va thi phan: Téc do ting trudng trung phét trién mang nay. TTS  VCSH VDL EVA
doanh thu trung binh trong 3 nam gan day & mic 43%, H " a 2 . A . 2009E 5934 2496 1036 NA
x A AN A oat dong dau tu chwa kha quan: Cong ty co
cao nhét so voi céc cdng ty bdo hiém dang niém yét o gl’ u \L;CSI-L: hi 3“ L 9 ¥d 2008 4918 2284 1036 NA
trén san giao. Thi phan clia cong ty lién tuc gia tang. nguon von lon tir VCSH, thang du von, cac quy dw 288; ﬁég 1;?3 BNQX m
N&m 2008 cong ty da ding thi 2 vé thj phan, 6 thang phong va khoan Uy thac dau tu 1én dén 4400 ty, 2005 s 133 NA NA
dau ndm 2009 khoang cach thi phan gitta PVI va Bao danh muc dau tv khoang 3300 ty trong nam 2008 Trung binh nganh
Viét phi nhan tho cang giam, chénh Iéch thi phan & song két qua loi nhuan tir HD dau tu twong ddi ROE PE PB  Margin
mrc gan 3%.. X ) L N thap. 2009E NA 17.2 147 NA
Két qud hoat dong kinh doanh bdo hiém thuan: - 2008 9.82% 19.26 1.49 15.95%
Mic gitr lai phi BH ctia cong ty con dang & mirc thap, TSCD Vo hinh: Cong ty van chva nhan dugc 2007 1495% 4576 502  20.48%
tiém nang tang trudng phi BH thuan con Ién. Ngoai ra huéng dan vé cach hach todn khoan chénh léch 2006 15.10% 38.18 654  14.00%
2005 NA NA NA NA

ty 1é bdi thuong thap, cong ty cé két quéd hoat dong
kinh doanh bao hiém kha quan nhét so vai cac cong ty
bao hiém niém yét trén san.

danh gia lai ti sin sau ¢ phan hda gia tri khoang
213ty dong.
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TONG QUAN. PVI lacongty bao hiém phi nhan tho duoc thanh 1ap tir nAm 1996. Trong ba nam
gan day cong ty da co téc do phat trién manh mé véi tang trwdng doanh thu vaty 1€ git lai phi bao
hiém tdng manh. Ti vi tri thi 3 thi phan, cong ty da nhanh chdéng dat dugc vi tri thir hai va cé nhiéu
kha ndng dirng dau thi tredng Bao hiém phi nhan tho trong thoi gian ngan. La cong ty con clia PVN,
PVI c6 thé manh tuyét d6i trong khai thac cac nghiép vu bao hiém dau khi vabao hiém céc dv an cla
céc cong ty con khéc ctia PVN. Cong ty c6 chién lwgc phat trién theo hudng mot dinh ché tai chinh
bao hiém bao gom cac cdng ty con: cdng ty chirng khoan, cong ty tai chinh, cong ty dau tw va sau nay
la cdng ty bao hiém nhén tho. Hién tai cong ty dang co ké hoach x&y dwng tru s& chinh va van phong
trén dudng Nguyén Phong Sac véi trén dién tich 4000 m2 va dang xay dung k& hoach, co cdu lai bd
méy, tim d&i tac chién lugc thich hop dé hd tro cong ty vé vén, kinh nghiém quan Iy va ky thuat dé
chuén bi cho tiém nang phét trién dai han clia cong ty.

Cong ty da xay dung dugc mot thuong hiéu manh trén thi tredng BH phi nhan tho, trén san cong ty
lama giao dich nganh BH c6 tinh thanh khoan cao nhét

CO CAU DOANH THU. N&m 2008 doanh thu phi BH ctia PV tap trung & 3 mang chinh:

Bao hiém dau khi v&i thi phan tuyét déi trén thi truedng chiém 24% téng doanh thu phi ,

Bao hiém xay dung I8p dit cong ty ding thi nhat v thi phan (35%) va chiém 17.5% téng doanh thu
phi,

Bao hiém hang hai cling la thé manh ctia cong ty do cd thé manh khai thac tir doi tau clia PV trans
PTSC, ph6i hop véi Vina Lines chiém 24.8% tdng doanh thu.

Vai muc dich da dang héa danh muc sdm pham giam murc d6 phu thudc vao PVN vacéc cong ty con
clia PVN, cong ty datp trung khai thac cac nghiép vu khac dac biét 1a Bao hiém xe co gidi co téc do
tang truéng manh dat khoang 19% doanh thu phi BH, cac nghiép vu BH phi nhan tho khac ciling tang
trwdng t6t, ty trong trong téng doanh thu ting tredng qua cac nam.

Doanh thu HDTC nam 2008 tap trung chd yéu & cac khoan tién glri cé ky han (48.3%) , dau tv Qy
théc v6i la suét dau tw cd dinh (23%) 1& sudt trai phiéu ( 12%) doanh thu tir HD déu tw, Doanh thu
tlr HD dau tw chiing khoan chi chiém 9% doanh thu tir HD dau tw.

KET QUA HOAT BONG SAN XUAT KINH DOANH 2005 - 2008.

KQ HDKD BH ludn duong, ngay ca nam 2008 la nam khé khan cla thi treong khi ty 18 ton thét I6n,
phan 16n céc cong ty BH ¢ két qua HDKD BH am thi PVI van duy tri duoc lgi nhuan duong tir HD
BH. Loi nhuan tr HDKD BH t6t nhét so véi 4 cong ty BH & TBH dang niém yét trén san giao dich.
Cong ty co tang trwdng doanh thu bao hiém gbc rat an tuong trong khoang thoi gian nay véi tdc do
tang trwdng trung binh 43%/nam tir mic 703 ty 1én dén 2020. Clng v6i sy gia tding manh vé& ngudn
von tlr 462 ty 1én 4918 ty, nang luwc tai chinh cla cong ty dugc tang cwong nén mirc gilr lai phi BH
clia cong ty cling tdng dang ké tir mirc 26.4% Ién 41.4% (mirc gilr lai phi BH nay con thap so vai cac
cong ty trong nganh) két qua la doanh thu thuan tang tir 186 ty 1én 838 ty.

Ty I& boi thudng thap song ¢d xu hwdng tang. Ty I& bdi thuong/tdng phi & mirc 20.5% nam 2005 1én
dén 43.8% nam 2008. Chi phi ban hang tang dang ké do strc ép vé canh tranh trén thi tredng khi cong
ty tap trung khai thac cac nghiép vu bao hiém ngoai thé manh.

Ciing nhu cac cong ty trong nganh lgi nhuén tir hoat dong dau tv cé déng gop chi dao dén lgi nhuan
cudi cting. Nguon vén cho hoat déng dau tw ctia cong ty tuong déi Iln khodng 4400 ty nam 2008 bao
gdbm v6n dang ky vathang du vén ¢b phan, cac quy du phong va khoan y thac dau tv clia PVN véi
1& suét thap Ién dén hon 1700 ty. Ching tdi wéc lvgng danh muc dau tw ctia cong ty nam 2008 c6 gia
tri khodng 3300 ty. Tuy nhién lgi nhuan tir hoat dong tai chinh chi dat 166.4 ty. Nguyén nhan la do
nam 2008 cong ty thua & chiing khoan vartrich 1ap khoan dy phong dau tw tai chinh, hon thé cong ty
khong dwgc hwdng lgi nhiéu tir bién dong tang & suét thi trwong nam 2008 do cong ty da thuc hién
gia tang Oy thac dau tu véi 18 suét co dinh cho PVI Invest va PVI Finance. Do d6 két qua hoat dong
dau tv clia cdng ty khong thire si kha quan

Loi nhuan sau thué va EPS clia cong ty twong ddi t6t so voi cac cong ty bao hiém trén san trong ndm
2007 tuy nhién kém hon trong ndam 2008.

DU BAO TRIEN VONG KINH DOANH 2009. 9 thang ndm 2009 cong ty dat 2131 ty doanh thu
phi bao hiém tang 28.2% so vGi cling ky ndm ngoai, tuy nhién phi td bao hiém ciing ting manh do
cong ty khai thac dwoc cac dv an BH dau khi I¢n. Doanh thu phi thuan & mic 920.8 ty. Vi tién do
trién khai cac dy an nang lvong, Bao hiém nang lvong sé dong gop quan trong trong ting trwdng
doanh thu trong khi t6c dd tang trvdng ctia BH hang hai da chiing lai.

Qua trao ddi véi 1anh dao PVI chiing t6i cho ring cong ty cd thé dat 3006 ty doanh thu ké hoach digu
chinh trong ndm 2009. Doanh thu thuan theo ching téi cd thé dat khoang 1285 ty.

Ty Ié boi thuong gitr lai/ phi BH gbc trong 9 thang dau nam & mirc 23.9% thap hon so véi cung ky
nam 2008 ( 34.9%) tuy nhién thu hdi BT nhwgng TBH cling giam dang ké theo chiing téi nguyén
nhan lado boi thudng xay ra nhigu & cac nghiép vu cd s6 tién bao hiém nhé va khéng cé tréch nhiém
téi bao hiém nhu bao hiém xe co gioi.

Quan Hé C6 béng
Trinh An Huy

_ Truso
154 Nguyén Thai Hoc
Kim M3, BaBinh, HaNoi

Teephone
(04) 37335588

Email
contact@pvi.com.vn

Web site
http://www.pvi.com.vn

Ban Biéu Hanh

Tong Giam Péc
Bui Van Thuén

Pho6 Tong Giam Dac
Pham Anh B¢

Bui Ngoc Théng

Vi Vin Théang
Nguyén Hoang Tuan
Tran Van Quy

K€ Toan Trudng
Phuing Tudn Kién

H0i Bong Quan Tri

Nguyén Anh Tuén - Chii tich
Ton Thién Viét — Pho chi tich
BUi Van Thuan — Thanh vién
Nguyén Binh Lam - Thanh vién
Tran Van Kim — Thanh vién

Nam thanh Iap
23/01/1996

Ngay niém yét
San HNX
10/08/2007

S6 lwgng nhan vién
566
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Lgi nhuan gop tang truéng t6t nhung do chi phi ban hang va chi phi quan ly tang manh trong giai
doan tang trwdng va gianh 1y thi phan nén KQKD BH thuan 9 thang dau nam chi & mic 25.5 ty.
Tdn thét cla thi tredng BH phi nhan tho c6 chiéu hwdng xau, ddc biét con bdo cudi thang 9 danh vao
khu vire mign Trung, thiét hai chung vé tai san I6n, ching t6i cho rang lgi nhuan HDKD BH thuan ca
nam 2009 st bi anh huwdng vaco thé & mirc 37.6 ty.

V§6i muc tiéu an toan vathan trong, PVI xay diwng danh muc dau tv tap trung chd yéu vao Gy thac dau
tr vao PVI Invest va PVI Finance, tién g&i ky han, chi mgt phan nhd dwoc dau tv vao thi truong
chirng khoén. Doanh thu HDTC 9 thang 2009 dat 329.2 ty véi chi phi HDDTC thdp do cong ty da
hoan nhap dy phong BTTC 16.5 ty dong, LN tr HDTC & mirc 145.5 ty. Theo danh gia cla ching
t6i cd nam 2009 DT vaLN tr HDTC van duy tri va cd kha ning dat mirc 434 ty Doanh thu va 204 ty
Loi nhuén.

Trong khi ndm 2007, 2008 cdng ty dwoc mién thué thu nhap doanh nghiép thi ndm 2009 1a ndm dau
tién cong ty chiu mic thué 12.5% lam giam lgi nhuén sau thué so véi cac ndm trwde. Loi nhuén sau
thué du kién trong ndm 2009 dat khoang 212ty véi EPS tuong dwong 2,048V ND.

RUI RO TIEM AN Chuing t6i danh gia rdi ro d6i véi cong ty & mirc trung binh.

% RUi ro thién tai, bt kha khang, tir c&c yéu t6 ngau nhién, anh hudng dén ton thét tai san, con
ngudi lam chi phi ton thét tang cao, anh hudng dén KQ HDKD cliacong ty.

< Rui ro tdc dong clia tinh hinh kinh t€ x& hdi, bién dong tinh hinh kinh t€ x& hoi, tién do thyc
hién c&c dv an dau khi, nang lugng cé anh huéng chdt ché véi Doanh thu clia nganh va cong ty

% RUi ro Hoat déng kinh doanh bao gém rui ro truc lgi bao hiém, rui ro bién déng ty gia do cong ty
phai chuyén phi té bao hiém ra nwéc ngod vanhan bdi thwdng tir nwéc ngodi bing ngoai té.

% RUi ro kha nang thic hién tai bao hiém dé phan tan rui ro dac biét dugc chl y do céc dv an dau

khi thuong co giatri rat |on viéc khong phan tan rdi ro kip thoi cd thé anh hudng dén kha nang

thanh khoan clia cong ty khi ton that xay ra.

DOl THU CANH TRANH.

< Dai thi canh tranh 16n nhét cla PVI hién tai 1a Bdo Viét, tuy nhién thoi gian gan day, thi phan
cliaBao Viét phi nhan tho lién tuc gidm, tdc d tang trudng thdp trong khi tang truéng doanh thu
phi cia PV1 [uén & trén mdc trung binh nganh, khodng céch thi phan gira B&o Viét Phi nhan tho
va PVI ngay cang thu hep. Trong thoi gian ngdn PVI ¢ nhigu kha nang dudi kip va vuot qua
Bdo Viét phi nhan tho dé diing dau thi truong.

< Céc cdng ty bdo hiém khac nhu PJICO, PTI, VIA, UIC, BIC,...dathanh Iap tir 14U, cAc cong ty
bao hiém méi gia nhap thj trwong BH nhu Bao hiém ndng nghiép, bao hiém hang khéng, bao
hiém cong thuong,... va cac cong ty bao hiém nwéc ngoai nhw Samsung Vina, Liberty... cling
dang tap trung gianh thi phan Ién hon.

TRIEN VONG NGANH.

Tiém nang phat trién cla thi truong BH phi nhan tho Viét Nam vén con rét I6n. Viét Nam van la
nuwdc dang phat trién va dang trong giai doan phat trién véi toc do tang triedng cao, thi trvong BH phi
nhan tho c6 mai lién hé chac ché vai toc dd tang trudng kinh t€ xa hoi, tang trwdng cac nganh nang
lvgng, xay dung, van tai....

Y thirc tham gia bao hiém clia ngudi dan va cac doanh nghiép van con thap, doanh thu phi bao hiém
chua teong xding véi quy md nén kinh t€, mirc do xam nhap nganh bao hiém cubi nam 2008 chi dat
khoang 0.73% GDP, thdp so véi miic trung binh clia thé gi¢i 2.1% GDP.

Tiém nang phat trién nganh I&n nhwng mic do gia nhap nganh cling 1én. B tai chinh dan dan phai do
bé rao can gia nhap cho cac doanh nghiép nuéc ngoai theo cam két 16 trinh gianhap WTO. Mot loat
céc cong ty bao hiém mai thanh 1ap xuét hién nhu BH Hing Vwong, AAA, Ace None Life, AIG non
life,.. trong khi thi treong dang khd khan, phi bao hiém giam, ty 18 bdi thuong cao sé la nhitng kho
khan 16n cho cac doanh nghiép bao hiém trong nganh. Thyc té trong thoi gian qua, phan I6n céac
doanh nghiép bao hiém theo thdng ké ctia Hiép hoi BH VN da co két qua kinh doanh bao hiém thua
18, nhung nho ¢6 hoat dong tai chinh b dap lai. Trong thoi gian t6i, xu hwéng ndy cling khdng thay
dai.

binh gia:

EPS dv phéng cho ndm 2009 dat 2,048, BV dv phdéng & mirc 24,108.

Véi PE, PB forward trung binh clia nganh & mic 17.2 va 1.47, giacta PVI & mirc 35, 200 VND theo
PE va 35,400 VND theo PB. Giatrung binh & mtc 35,300 VND

Tuy nhién khi nhin dai hon, trong khi PVI dang thuc hién cac nd lwc ting trudng dé ditng dau thi
trwong BH phi nhan tho, dinh hwdng phét trién thanh mot dinh ché tai chinh bao hiém, dau tw xay
duwng tru s chinh, md rong kénh phan phéi, tim déi tac chién lugc phat trién, va ngoai ratheo danh
giéa clia chiing toi PVI ¢ nhiéu kha nang phai tiép tuc tdng von trong twong lai dé chuén bi cho tiém
nang phét trién da han. Do dd khi dinh gia PVI ching téi sir dung PE, PB diéu chinh cao hon mirc
trung binh nganh & mitc 18.7 va 1.7 ( Mirc ndy van thdp hon nhigu so voi BVH véi PE & mic 25.4 va
PB & murc 2.4).
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PVI dugc dinh gia theo PE & mirc 38,297 va dinh giatheo PB & m(c 40,984.
Mc gia trung binh clia PVI dugc xac dinh 139,640 VND
Do d6 gia clia PVI dugc xac dinh trong khoang 35,300 — 39,640 VND.

Du phong KQKD

2,006 2,007 2,008 2009F
Thu phi BH gdc 1,163,877 1,598,791 2,020,554 3,020,728
Thu phi nhan tai BH 49,616 86,387 125,958 176,341
Céc khoan giam trir doanh thu (872,143) (1,154,641) (1,159,874) (1,903,059)
Tang DPP chua hwdng va DP todn hoc (66,000) (89,589) (228,633) (151,036)
Thu hoahdng nhuong tai BH 31,322 58,032 80,315 142,729
Thu nhap khac 91 3,981 72 180
Doanh thu thuan HDKD BH 306,759 502,961 838,392 1,285,884
Chi boi thwong BH gbc vachi tra dao han (158,045) (417,659) (886,010) (815,597)
Chi boi thuong nhan tai BH (29,136) (78,212) (46,049) (52,902)
Céc khoan giam trir chi phi 110,480 344,096 577,530 437,704
BOi thwong thudc trach nhiém gitt lai (76,701) (151,775) (354,529) (430,795)
Chi boi thuong tir quy dao dong I6n 33,478 36,672 107,023 25,400
Tang dv phong bdi thuong (6,996) (2,458) (73315)  (124,636)
Trich dy phong dao dong lon (85,460) (26,578) (29,644) (38,577)
Chi khac HPKD BH (42,758) (70,702)  (103,498)  (120,829)
Tong chi tryc tiép HDKD BH (178,438)  (214,842)  (453,963)  (689,437)
Loi nhuan gop HBKD BH 128,320 288,118 384,429 596,447
Chi phi ban hang (86,350)  (160,924)  (291,082)  (407,798)
Chi phi QLDN (35,569) (79,296) (88,686)  (151,036)
Loi nhuén thuan HDKD BH 6,400 47,897 4,660 37,612
Doanh thu hoat dong tai chinh 61,116 284,242 504,743 434,079
Chi phi hoat dong tai chinh (7,327) (86,685)  (338,267) 230,062
Loi nhuan hoat dong tai chinh 53,788 197,556 166,476 204,017
Loi nhuan hoat dong khac 21 4,510 564 733
Tong loi nhuan ké toén trudc thué 60,210 249,964 171,701 242,363
Chi phi thué thu nhap doanh nghiép hién hanh (16,172) 0 0 30,295
L¢i nhuén sau thué clia chd s hitu 44,038 250,054 171,701 212,067
EPS 985 2,810 1,658 2,048
BV 16,007 19,585 22,060 24,108
VCSH 715970 1743068 2284312 2,496,379
ROAE 12.30% 20.34% 8.53% 8.87%
VDL 447,285 890,000  1,035500 1,035,500
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Company Update: Cong Ty C6 Phan Bé&o hiém Dau khi Viét Nam PVI - Mua

al

ThanglLong

SECURITIES

Khuyén céo: Quan diém thé hién trong
bao céo nay la cla Phong Phan Tich,
Kh6i Phan Tich va Tu Van Bau Tu, Cong
ty Chiing khodn Thang Long. Nhitng 1&p
luan thé hién quan diém trong bao céo
nay ciing c6 thé thay déi bat ct lic nao
ma khong can phai bao truéc. Cac tac gia
da dva vao nhitng thong tin tir nhiing
ngudn dugc coi la dang tin cay, du vay ho
cling khong kiém chirng mot cach doc lap
cac nguon tin nay. Nhiing khuyén nghi
trong bao cdo nay dugc hiéu la danh cho
nhiing nha dau tv quan tam t&i dich vy hd
tro dau tu tai Cong ty Ching khoan
Thang Long. Bao céo nay cling khéng nén
duoc coi la co s dé dua ra nhitng khuyén
nghi mua, ban hoac dang ky dau gia nao.
Bao cdo nay ciing khéng nén dugc phan
phéat thém toan b hodc tirng phan du véi
muc dich nao. Khéng cé bat ct nhitng can
nhéc nao duoc dua ra lién quan téi muc
tiéu dau tu, tinh hinh tai chinh hay nhu
CcAu cu thé nao dé cha ngudi nhan.

© Ban quyén. Cong ty Ching khoan
Thing Long 2009, TAT CA QUYEN
BUOC BAM BAO. Ting phan hoic toan
bd béo cdo nay khong dwoc ché bién lai,
lvu gitt hodc phan phét bang bét ct hinh
thire hay phuong tién gi ma khong dugc
phép clia Coéng ty Chirng khoan Thang
Long.

M tric Khuyén Nghi

Mua Manh (5 sao): Chlng tdi tin rang tdng thu nhap mang lai tr viéc ndm gitk ¢d phiéu trong thoi
han khuyén nghi dau tw c6 thé 16n hon 25% so vai mirc gid tai thoi diém phét hanh béo céo. Ngay
phat hanh bao céo duoc hiéu langay trén trang nhét clia bdo co nay.

Mua (4 sao): Chuing téi tin ring tdng thu nhap mang lai tir viéc ndm gitt ¢8 phiéu thoi han khuyén
nghi dau tw co thé dao dong trong khoang tir 10% - 25% so véi mirc gia tai thoi diém phat hanh
béo céo. Ngay phat hanh bao cao dugc hiéu langay trén trang nhét clia bao céo nay.

Gifr (3 sao): Ching téi tin rdng téng thu nhap mang lai tir viéc ndm gitt ¢ phiéu trong thoi han
khuyén nghi dau tw co thé dao dong trong khoang tir 0% - 10% so vOi mic gia tai thoi diém phat
hanh bo céo. Ngay phat hanh béo céo dwoc hiéu langay trén trang nhét cta bao cao nay.

Ban (2 sa0): Chung téi tin rang téng thu nhap mang lai tir viéc ndm gilr ¢6 phiéu trong thoi han
khuyén nghi dau tu cd thé dao dong trong khoang tlr (-15%) - 0% so vGi mirc gia tai thoi diém
phat hanh bao céo. Ngay phat hanh bao céo dwoc hiéu langay trén trang nhat clia bao céo nay.

Ban Manh (1 sao): Ching ti tin rdng téng thu nhap mang lai tir viéc ndm gitr ¢6 phiéu trong thoi
han khuyén nghi dau tu c6 thé I6n hon (-15%) so vGi mirc gia tai thoi diém phéat hanh béao céo.
Ngay phat hanh bao cao dugc hiéu langay trén trang nhat clia bao cao nay.

Tac gia

Nguyén Quang Huy

Email: huyng@thanglongsc.com.vn

Tel: (844) 3726 2600 x 3110

San Pham

Béo cdo nay dwgc viét va phan phdi béi Phong Phéan tich, Khéi Phan Tich va Tv Van Bau Tu, Cong
ty Chirng khoan Thang Long. Chiing t6i hién dang cung cép cac san phdm sau day:

Thang Long Express Thang Long Intel

e  Technica View e  Economic Insight
e  Overnight Update e  Portfolio Strategies
e  Company Reports e  Economic Outlook

e  Industry Reports
Tru sé chinh: Tang 2, ToanhaToserco, 273 Kim M4, Babinh, Ha Ndi
Dién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.
Chi nhanh: Tang 2, ToanhaPetroVietNam, 1-5 Lé Duén, Q1, HCM
Dién thoai: +84 (8) 39106411  Fax: +84 (8) 3910 6153.

Phong GD:
-14C Ly Nam D€, Hoan Kiém, Ha ndi

Dién thoai: +84 (4) 37337671  Fax: +84 (4) 3733 7670.
- 2 Tén Bic Théng, Quan 1, TP H6 Chi Minh

Dién thoai: +84 (8) 39102215  Fax: +84 (8) 3910 2216.
- 126 Hoang Quéc Viét, Quan Cau Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589
Giam déc Khéi Phan tich va Tw van Dau Tuw: TS. Nguyén Trong Nghia
Ha noi Office: D6 Hiép Hoa, Nguyén Tra Lan, Lé Viét Diing, Chu Thé Huynh, Té Birc Hai,
Nguyén Quang Huy, Hoang Cong Tuén, V{i Thi Diéu Linh,Téng Duy Son

H® Chi Minh Office: Nguyén Thi Thdy Hang, Pham Bang Manh Hong Lan, Nguy&n Nguyén Cé,
Nguyén Hoai An.
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