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Giai thich c4c chi tiéu tai chinh 27/01/2026 10:16 PM =7
BVH HosE Venhoéa GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Bao Hiém
ty ty/ngay 76.0
TP Bao Viet 51220 385 19.3 21 69.0 - 2.8 Is 0 Ngay cap nhat :06/01/2026

TD Bao Viét (BVH) cd tién than la Cty Bao hiém Viét Nam dugc thanh 1ap ndm 1964. Tir nam 2008 di vao hoat déng theo mé hinh TD. TD Bao Viét hoat déng hau hét tat
¢4 cac [inh vire trong nganh tai chinh nhw bao hiém, ngan hang, ching khoan, quan Iy quy, dau tu bat déng san. Trong do bao hiém van la nganh nghé kinh doanh chd
dao ctia TD. Tai Viét Nam, BVH hién gitr vi tri s& 1 trén thi trueng bao hiém nhén tho va thi treéng bao hiém phi nhan tho. BVH cung cap cho khach hang danh muc san
pham da dang vai 80 san pham bao hiém phi nhan tho, va 55 san pham bao hiém nhan tho. BVH chinh thire giao dich trén S& Giao dich Ching khoan Thanh phé H6
Chi Minh (HOSE) tir ngay 25/06/2009.

Nam - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028  2029| Ng.chét Nim Cétrc Dot
SL C& phiéu (tr) 742 742 742 742 742|742 742 742 742 742| 141112025 2024  11% Canam
PE 265 191 209 156 175 17.0 135 123 122 11.9]19/11/2024 2023  10% Candm
EPS (dlcp) 2152 2575 2,089 2432 2843| 4060 5109 5597 5671 5777\ 27/11/2023 2022 10% C& nam
PB 2.1 1.7 1.6 1.3 1.6 2.1 1.9 1.7 1.6 1.5 251112022 2021 30% Canam
BVPS (d/cp) 27033 28552 27,468 28776 30434| 32987 36200 39,720 43287 46,920| 08/11/2021 2020 9% Ca nam
EV/EBITDA 73 62 56 23 45| 15 70 73 73 -72/20102020 2019 8% Candm
ROE 8% 9% 7% 9%  10%| 13% 15%  15% 14%  13%| 15/11/2019 2018 10% Canam
Bién LN gop -6% 2% 0% -6% -2% 5% 4% 5% 5% 5%|Vi thé doanh nghiép
Bién LN hoat dong A7%  15%  -15%  -21%  -20%| -18% 9%  -18% -18%  -18%|Tai Viét Nam, BVH hién gir vi tri s 1 trén
Bién LN rong 5% 5% 4% 5% 5% 7% 9%  10% 10%  10%]thi trrong bdo hiém nhén tho va thi truong
Doanh thu/Tai san 02 02 02 02 02 02 02 02 02  0.2|Paohiém phinhan tho. BVH cung c&p cho
(Vay - Tign)VCSH 38 38 49 46 43| 42 39 37 .35  .33|khachhangdanhmyc san pham dich vy
Vay NH/Vay DH 28 94 108 24332 phong phu, da dang vi trén 80 san pham

— bao hiém phi nhan tho, 55 san pham bao
EBIT/Lai vay 83  -176 -8.5 -4.8 -7.8 6.2 6.6 6.4 -6.4 -6.5(1i2m nhan tho va cac san pham ngan
Vay/EBITDA 0.2 0.4 -0.3 -0.3 -0.4 -0.4 0.4 0.4 -0.4 -0.4 hang, chirng khoan, quan I qu§. BVH sé
Ngay phai thu 65 59 56 71 77 72 72 72 72 72|hitu mang ludi phan phdi rong khip véi
Ngay ton kho 1 1 1 1 1 1 1 1 1 1{gan 200 chi nhanh va cty thanh vién tai 63
Capex/TSCD 13%  12% 8% 9% % 8% 10% 1% 14%  18% |tinh thanh, 600 phong phuc vu khach hang
Doanh thu thuzn 34,524 36,830 40,688 40,085 39,823| 40,271 40,674 41,080 41,491 41,906|cUa bao hiém phinhén tho, va 400 phong
% ting truréng % 10% 1% -1%| 1% 1% 1% 1% 19 |Phuc vu khich hang cua bao hiém nhan
EBITDA 550 5423 5985 -8378 -7679| 6867 7333 -6987 7,049 -7,111|\N9: Thiphan cdanghiép vu BHSK va bao
Loinhuansauthué 1,598 1912 1551 1,805 2,110| 3014 3792 4155 4210 4,288 g'em Xe co gi6i chiém han 63% thi phan

oanh thu phi toan thi truong.
% tang truéng 20%  -19%  16%  17%|  43% 2%  10% 1% 2%
Tien & DT NH 80499 87,361 104,614 106,349 105,362| 109,659 112,165 114,868 117,634 120,460
Phai thu KH 6,147 5693 6704 8958 7,892| 7981 8061 8141 8223 8305
Hang tan kho 124 142 131 13 100 94 96 96 97 98
Téng tai san 146,413 169,505 201,664 221,160 251,286 255,532 257,964 260,576 263,247 265,968
Vay ngin han 896 2506 981 3373 2910] 2910 2910 2910 2910 2910
Vay dai han 317 267 91 1 0 0 0 0 0 0
Téng vay 1,212 2774 1,072 3374 2910 2910 2910 2910 2910 2,910
Téng no 125,591 147,473 180,393 198,879 227,720| 230,070 230,118 230,116 230,140 230,163
Vén CSH 20,822 22,031 21271 22,280 23,566 25461 27,846 30,459 33,107 35804
Can dai vén TDH 72,094 77,754 84,869 91,602 80,386 84,606 87,225 90,091 92,997 95964
Free CashFlow 3029 2094 -2874 3716 3163| 4376 5020 52362 5446 5541
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%

Bé Tai Chinh (65%)
Life Insurance Company (22.1%)
Nha Nuac - Cong ty TNHH (3%)

(50%) Ngan hang Thuong mai C& phar{BVH 51220 193 2.1 11% 7% 0.2 2%

(60%) Chtng khoan Bao Viét Top 100 34,205 16.6 2.2 14% 23% 1.5 0%
Byn  (42%) Quy DTGIA tri Bao Viet Nganh 51,220  19.3 2.1 21% 30% 0.2 0%
(9%) Téng Tai bao hiém Quéc gia Viet| #N/A
(49%) CT C& Phan Trung Nam Phi Quq  #N/A
(4%) Tap doan Céng nghé CMC #N/A
(

Khac (9.9%) 60%) CT Bao Viét - Au Lac #NIA
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BVH HOSE va’nt ’héa tG/TGD PIE P/B Gia 1\;g|i6Lo TCRating  NDTNN % Bao Hiém

Yy y/ngay . https://www.baoviet.com.vn
) 28 G a0 s 193 21 690 384 28k | 0 NamTL 2023 SLNV_ 10429
Quy-VNDbn  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 202404 2025Q1 202502 2025Q3[Tén & chirc vu S& hiru

Théng s& co ban Nguyé&n Quang Phi (TV HDQT) 0.0%
Bién LN gop 8% 8% 1% 5% 4% 1% 1% 6% 6% 39%|TRINH HONG QUANG (TV HDQT ~ 0.0%
Bién LN hoat déng 23%  -24%  21%  -22%  -20%  -20%  -18%  -18%  -18%  -20%|Nguy&n Xuan Hoa (Gidm dc Taic  0.0%
Bién LN rong 4% 4% 3% 6% 4% 5% 5% 1% 6% 8% |Nguy&n Xuan Hoa (KT trung) 0.0%
ROE 8% 8% 8% 8% 8% 9%  10%  10%  11%  11%|Nguyén Xudn Hoa (Phu trach Conc  0.0%
(Vay - Tien)VCSH 51 45 48 45 42 40 43 46 46 -4.6|Nguy?n Xuan Viét (TV HDQT) 0.0%
Téng ng/VCSH 9.0 8.5 9.0 9.2 9.1 9.0 9.7 9.5 9.6 9.7 Nguyén Xuan Viét (Téng Giam dsc ~ 0.0%
Vay NH/Vay DH 2004 6224 24332 2952.3 12,0547 6,284.6 34937  4,686.3|Tran Thi Dieu Hang (CTTVHBQT)  0.0%
EBIT/Lai vay 35 57 12 91 88 80 59  -48 48 -4.6|V Thanh Hai (TBan KS) 0.0%
Vay/EBITDA -0.3 0.2 -0.3 0.3 -0.4 0.2 -0.4 0.5 -0.5 -0.4|Nguyén Dinh An (PCTTV HDQT) 0.0%
Tai san NH/Ng NHan 32 40 40 32 34 35 30 32 3.0 2.8/Cty kigm toan Nam
Ngay phai thu 63 70 71 71 74 76 77 73 81 71|ERNST & YOUNG VIET NAM 2025
Ngay ton kho 1 1 1 1 1 1 1 1 1 1|ERNST & YOUNG VIET NAM 2024
Capex/Doanh thu 0% 1% 0% 0% 0% 0% 0% 0% 0% 0% |ERNST & YOUNG VIET NAM 2023
Can déi vén TDH 89,654 89,689 91,607 83,985 82407 79,297 80,386 90,368 91,591  89,383|ERNST & YOUNG VIET NAM 2022
Két qua kinh doanh Tin tire
Doanh thu thuan 9891 9,726 10,570 9,619 9,991 9746 10,467 9974 10,661  9,750|*13/01/26-Nghi quy&t HDQT vé viéc phé duyat
Q0Q % 2% 9% 9% 4% 2% 1% 5% 7% -99 |¢4chop dong, giao dich vdi Ngudi oo lién
YoY % % 0% 1% 4% 7% 0% |13/01/26-Nghi quyét HDQT s 0212026 ngay
Gia v8n ban hang 10,686 -10,521 -11,360 -10,107 -10,393 9,891 -10,400 -9,397 -10,068  -9,505|10/01/2028
Loi nhuan gop 795 795 790 489 402 -145 67 577 593 245|+12/01/26-Nghi quyét HDQT s6 03 ngay
Chi phi hoat dong A467 1547 1396 1664 1641 1796 -1970 2328  -2505  -2,215(10/01/2026
LN hoat déng KD 2262 2342 2186 2153 2,043 -1941 -1903 1751  -1912  -1,970|*12/01/26-Nghi quyét HDQT s 02 ngay
Chi phi I4i vay 651 409 196 237 232 242 321 378 400 433|10/01/2026
LN trudr thué 507 548 448 742 534 687 699 847 830 952+12101/26-CBTT giao dich véi ngui c6 lién
LN sau thué 402 434 359 586 428 536 560 672 665 759 (duan
Q0Q % 8% -17%  63% -21%  25% 5%  20% 1%  14%|05/01/26-Nghi quyét HDQT v vigc phé duyét
YoY % 6%  24%  56%  15% 5% 429 °ht won cAcHop dong, giao dich vdi
Bang can déi ké toan +30/12/25-Nghi quyét HDQT s 87/2025 ngay
Tai san ngén han 131,042 120,033 122,497 122,492 116,661 111,208 121,227 130,992 136,447 138,881|29/12/2025
Tign & twong dwong 7,054 12,344 4789 7528 5992 2482 1464 937 1,997  5,302|*30/12/25-Nghi quyét HDQT s6 89/2025 ngay
Pau tv ngén han 109,191 91,297 101566 99,078 94686 93261 103,898 114,195 116,615 115588|30/12/2025
Phai thu KH 8175 9210 8982 8001 8047 7398 7,892 8011 10080 8,584 |25/12/25-CBTT giao dich vai nguai co lién
Hang tén kho 138 136 114 116 94 92 100 91 83 gp|auan
Tai san dai han 89726 95260 98,709 111,779 118,183 127,011 130,060 124,800 127,676 133,909|°25/12/25Nghi quyét HDQT v viéc phé duyet
Phai thu dai han 83 84 84 84 85 84 67 71 72 74|04 hop dong, giao dich nam 2026 v6i ngui
Tai san c& dinh 1820 1,838 1811 2039 193 1912 1891 1849 1803  1,756|-20/11/25Nghi quyét HDQT v viéc phé duyet
Téng tai san 220,768 215293 221206 234,272 234,844 238219 251286 255792 264,123 272,790|cht frwong giao dich véi CTCP CK Bao Viet
Téng no 198,621 192,724 199,009 211,396 211,615 214,462 227,720 231540 239,321 247,244|Giao dich CD ngi bé
Vay&nonginhan 2,349 1721 3373 4,092 3613 1884 2910 3236 3494  4,321|°04/03/22-CONB ban 17,700cp
Phai tra ngui ban 2935 2,968 2,512 2,698 2252 2223 2434 2785 2972  2,918|07/09/21-CONB béan 2,000cp
Vay & ng dai han 8 3 1 1 0 0 0 0 1 1|+04/01/21-CONB ban 10,000cp
Vén chii s& hitu 22146 22569 22197 22876 23229 23757 23566 24,253 24.802  25546(-27/09/19-CONLQ CD sang lap mua 100cp
Vén dieu l& 7423 TA23 7423 7423 7423 7423 7423 7423 7423 7,423|30/05/19-CONB ban 30,000cp
Lwu chuyén tien té +17/05/19-CONB bén 29,300cp
Tir HD Kinh doanh 1027 2776 2736 4034  -357 2019 2723 994 8890  4,002|-06/05/19-CONB ban 35900cp
Tir HD Dau tu 8397 12,991 -11,185 -9,389 3238 -3460 -12032 -1652 2,757  -2,067|*25/10/10-CONB bén 3,700cp
VaychoWC (=+R-P) 5378 6377 6583 5420 5889 5267 5559 5317 7,190 5752
Capex 16 134 12 22 35 34 44 2 31 29
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Hosg Vénhéa GTGD PIE PB Gia  1YHilLlo TCRating NBDTNN % B3o Hiém
ty tingay 76.0 PC: 8, Phé Lé Thai T8, Hoan Kiém, Thanh
2 \ia 19.3 2.1 69.0 - 285 0 Phé Ha Nai. Viét Nam
TD Bao Viét 51,220 38.5 Nha nuwéc: 0% SLCD 0
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Giai thich cac chi tiéu tai chinh 27/01/2026 10:16 PM
HOSE Vénhéa  GTGD P/E P/B Gia 1Y Hillo TCRating NBDTNN % Be’\_o Hiém _
| tyingay 76.0 BC: 8, Phd Lé Thai T8, Hoan Kiém, Thanh
PR 19.3 2.1 69.0 - 2.8 I 0 Phé Ha Noi. Viét Nam
TD Bao Viét 51,220 385 Nha nuwéc: 0% SLCH 0
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngan han Tai san dai han No phaitrd Vén cha sé hiru
150K 150K 250K 30K
240K 25K
100K 100K 230K 20K
Téng tai san 220K 15K Téng ngudn vén
50K 50K 202503:272,7%0 210K 10K 2025Q3: 272,790
200K 5K
0K oK 190K 0K
ST SIS & F S P P & PP & F S P
1A A VA VA Ve LA VA V2 L A VA VA Y 2 A O LM 2
Cau truc tai san Cau tric ngudn vén
Don vi: ty déng Don vi: ty déng
300K 300K
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0K — — — — — 0K — _— —_— = =
24'Q3 24'Q4 25'Q1 25'Q2 25'Q3 24'Q3 24'Q4 25'Q1 25'Q2 25'Q3
W T4i san khac m B3t dong san dau tu ®T3isan cd dinh mVay dai han ® Nguoi mua tra tién trwac m Phai tra ngudi ban

= Tign va twong duong tign = Phai thu ngan han KH Dau tu tai chinh ngan han

Dau tu tai chinh dai han

Vén lwu déng

160,000 Tai san
DPau tw tai chinh dai han
140,000 Dau tu tai chinh ngén han
Phai thu ngan han KH
120,000 Tién va twong duong tién
Tai san ¢6 dinh
100,000 . L
Bat dong san dau tw
Tai san khac
80,000
Nguén vén
60,000
No phai tra khac
40,000 Nguén vén khac
Vén diéu lé
20,000 Vay ngén han

Phai tra nguoi ban

Taisanngdn  No'ngdnhan Vén luu déng Nguoi mua tra tién trude
han Vay dai han

Don vi: ty déng Don vj: ty déng

m Vay ngén han = Vén dieu l& Ngudn vén khac

No phai tra khac

Cau triic bang céan déi ké toan

D g
D 115,568
[ 8584
0 5302
11,756

104
T 9879

I 239,999
8123
B 7423
I 4321

I 2918

4
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Phan tich Két qua kinh doanh

TECHCOMSECURITIES €9

Giai thich cac chi tiéu tai chinh 27/01/2026 10:16 PM
HOSE GTGD PIE P/B Gia 1Y HilLo TCRating NDTNN % Bao Hiém
BVH Vénhéaty tyingdy 76.0 C: 8, Phd Lé Thai T6, Hoan Kigm, Thanh
- Ph& Ha Nai. Viét Nam
TB Bao Viet a0 s 103 21690 38.4 285 R TS S
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Tang trwdng
10570 10,661 Cao nhat: 10,661 ty dong
Doanh thu thuzn 30,384 & 35% ’ 10,467 Trung binh: 9,933 ty dong
8891 9,991 9,074 Thap nhat: 9,619 ty dong
9,726 9619 9,746 9,750 DPon vi: t)’/ d“éng
Loi nhuan gép 1415 WHHHHH I I I I I I
23Q2  23'Q3  23'Q4 24'Q1  24Q2 24'Q3 24'Q4 25Q1 25'Q2 25'Q3
EBITDA (5,453) v 74%
Hiéu qua kinh doanh
1,000 10%
Legi nhudn hoat dong (5,633) v -82% 800
600 /\/\/\/\/
400
Lo nhuan sau thué 2,096 A 3% 20 i = oinhuan gop (1 6onc)
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Xép hang va Pinh gia TECHCOMSECURITIES €9
Giai thich céc chi tiéu tai chinh 27/01/2026 10:16 PM =7
BV H Hosg Vénhea GTGD P PIB Gida  1YHilo TCRating NDTNN % BaoHiem
¥ tyingay 76.0 DC: 8, Ph& L& Thai T8, Hoan Kiém, Thanh
. ia 19.3 2.1 69.0 - 28 Is 0 Ph& Ha Nai. Viét Nam
B BaoVier 51220 385 384 Nhanusc: 0% SLCP 0
Xép hang doanh nghiép (TCRating)
Mo hinh KD
Strc manh gia Hiéu qua hoat

BVH Nganh (RS) doéng
Thay déi gia 3 thang 40.9% 3.3% o— BVH
Thay d8i gia 1 nam 38.7% 9.9% —e—Nganh
Beta 10 0.4

Phan tich k¥ Strc khde tai
Alpha 0.0% 0.0% Tt R
Pinh gia
M8 hinh kinh doanh 47 N 34 Pinh gi 25 | 33
Hiéu qua hoat déng 1 | 1.3 Phan tich ky thuat 1 § 1
Strc khae tai chinh 42 e 35 Sirc manh gié (RS) 34 [ 26
Chi s dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——BVH —— Nganh (Bao Hiém) VNIndex ——BVH —— Nganh (Bao Hiém) VNIndex
25

5 0.5
0 0
01/23 06/23 11/23 04/24 09724 02/25 07/25 12/25 01/23 06/23 11/23 04/24 09/24 02/25 07/25 12125
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EV/EBITDA Ma  Danhgia Gia % VNI1M  KLGD Beta PIE
Thitrwong  VNIndex 16.6 22 23.1 PVI 23 90,400  5.0% -10% M 0.7 19.2
Nganh Bao Hiém 15.0 1.7 (7.0) BIC 26 24900  0.4% 5% M 0.5 8.8
PVI 19.2 26 (27.1) VNR 26 20,800  0.5% -4% .OM 0.4 8.8
BIC 8.8 1.6 (6.0) PTI 23 31,000  0.0% -15% .OM 0.2 124
Top 5 VNR 8.8 1.0 (30.2) MIG 26 17,800  1.7% -6% 2M 0.7 11.6
PTI 12.4 1.4 (21.8) BMI 23 18,000  0.8% 2% .3M 0.6 9.1
MIG 11.6 14 (6.1) PRE 25 22,200  0.0% -4% .OM 0.1 9.8
Hé s& trung binh (Ian) 11.6 14 (21.8) PGI 23 19,450  0.8% 7% .OM 0.3 9.2
Tai chinh cong ty (d6ng) 3578 33,015 (11,751) ABI 26 20,200  -1.0% -5% .OM 0.4 8.0
Gié tri CP theo tirng p.p dinh gia (d6ng) 41505 46,221 256,172 AIC 25 9,800  0.0% -8% .0M 0.1 317

Gia trj cd phiéu (déng) 114,633
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hep tin hiéu ki thuat

TECHCOMSECURITIES €

Giai thich cac chi tiéu tai chinh 27/01/2026 10:16 PM
HOSE Vénhéa  GTGD P/IE P/B Gia  1YHillo TCRating NBTNN % Bao Hiém
BVH ty y/ngay 76.0 DC: 8, Phé Lé Thai T8, Hoan Kiém,
. . . . - . 0 Thanh Ph& Ha Nai. Viet Nam
TP Bao Vit sio0 ags 193 21 690 38.4 2815 Nhanuwse: 0%  SLCD O

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng
\
Mua 1 / \ Mua 1 , Mua , \
Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MAS5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
12,000 - 78,400
10.000 (500,000) 73,400
(1,000,000) 68,400
8,000
(1,500,000) 4 63,400
T
6,000 (2,000,000) " iﬂ' "ﬂ b h 58,400
4,000 (2,500,000) 53,400 Sos @
2,000 (3,000,000) 48,400 -
. (3,500,000 43,400
26/10 26/11 26/12 26/01 27110 27111 27112 27110 27T 2712
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
90,900 3,500,000 120
80,900 3,000,000 100
2,500,000 80
70,900 2,000,000 0
60,900 1,500,000
1,000,000 40
50,900
500,000 20
40,900 -
27110 27111 2712 27/10 27/11 27/12 27110 27111 2712
STOCH(14,3) RSI(14) ADX(14)
100 90 40
90
80 80 35
70 L i & B it 30
60 60
50 25
40 50
30 40 20
20 15
0 K
0 20 10
27/10 27111 27112 27/10 27111 27112 27/10 27/11 27/12
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