CONG TY CHUNG KHOAN QUOC TE HOANG GIA (IRS)
B0 phan phan tich

RS

SECURITIES

BAO CAO PANH GIA NHANH Cong ty C6 phan PVI

3.08.2016 Ma: PVI (HNX) | Nganh: BAO HIEM

Khuyén nghij diu tw NAM GIU PIEM NHAN DOANH NGHIEP VA QUAN PIEM PAU TU
33.700 < LNST ting manh so véi cung ky: két thac Q2.2017, PVI dat

Gié thi truong
Gia muc tiéu 40.000 doanh thu thuan 1170 ty, giam nhe 4% so Véi cung ki nam trudc.
Chu ky dau tu TRUNG HAN Tuy nhién, LNST trong quy lai ting manh 244%, dat hon 155 ty,

nguyén nhan chinh Ia do doanh thu hoat dong tai chinh ting 55 ty

Thong tin c6 phicu trong khi chi phi tai chinh giam manh 133 ty so vai cung ky do

Von héa thi truong (A i khdng c6 khoan trich 1ap du phong tang thém 16n nhu nam 2016.

Sé luong CP luu hanh 222.487.267 o o

$6 lugng CP niém yét 234.241.867 % Trién veng hoat dong kinh doanh:

Free - float (%) 8.65% > Thi phan din dau nganh Bao hiém phi nhan the: PVI hién

dang nam khoang 18% thi phan bao hiém phi nhan tho xap xi

Bién dong EPS 4 niim v6i BVH, véi vi thé dan dau clng véi su hd tro rat 16n tir cac
Nim 2013 2014 2015 2016 hop ddng bao hiém tai san k¥ thuat tap doan PVN, chiém téi
EPS 1460 1240 2550 2230 40% thi phan bao hiém tai san k¥ thuat ca nuéc.

> > Ky vong sw phuc hdi ciing nganh dau khi: nam 2016 doanh
Co6 dong 16m (%) )
thu tr tap doan PVN da gidm manh 60% trong boi canh toan

HDI Global SE 37.63% . N ) o o

PVN 36.85% nganh dau khi suy thodi, khién doanh thu phi bao hiém goc cua

Funderburk Limited 12.19% PVI giam 9.9% trong khi thi truong bao hiém tang truong manh

PVComBank 4.54% 14.04%. V6i ki vong gia dau tho da thoat day, cac dy an dau tu

Nha dau tw nwdc ngoai 48.66% . . n . A a1l \

16n tao cong viéc cho cac doanh nghiép xay lap trong nganh, qua
Room con lai voi NDTNN 0.34% d6 PVI s& gian tiép duoc hudng 1oi.

> Khic phuc dan sy phu thudc vao PVN: dé bu dip lai phan syt
giam cua doanh thu tir PVN, PVI da nd luc md rong cac kénh
phan phéi va da dang hoéa san pham, bao gébm viéc mé rong hé
théng Baccasurane, ddy manh hé théng ban Ié dat muc ting
truéng 20% trong 2016. Pinh hudng da dang hda kénh phan
phdi lam ting tinh bén vitng va 6n dinh cua trién vong kinh

doanh dai han cua PVI
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Co cau tai san dau tw ciaa PVI » Huong loi mit bang l4i suat ngay cang ting: Hoat dong
X R L, N Y o e ;. 0
Nim 2013 2014 2015 2016 d?u tu cua PVI kha than trotlg, Vi tien mat chiem toi 86% co
Tong von céu dau tu, cao hon dang ké so v&i muc trung binh 70% cua
dau tw 9.403 9.244 7.659  7.299
(nghin ty) ,
Tién mat 77%  754% 825% 85.9% gia, chinh sach tang 1ai suat cua Fed, xu huéng lam phat tang
SN 22%  17%  12%  3.1%
WA 153% 81%  11.8%  5.2%
Khac 01%  9.1% rét hon tir 2017 tr¢ di. Theo BSC udc tinh véi 1% tang 1én

SIDLNel 17%  03%  22%  3.4%

nganh bao hiém phi nhan tho néi chung. Véi cac ap luc vé ty

Ién, chdng toi ky vong mat bang Iai suat huy dong s& tang rd

cua lai suat, thi loi nhuan hoat dong dau tu cua PVI ting 1én
Ngudn: BCTC PVI khoang hon 60 ty dong, twong tng véi khoang 20% muc lgi
nhuan cot 161 trung binh giai doan 2013-2016.
» Chat lwong tai san ngay cang cai thién: PVI da hién thuc
hoa nhiéu khoan dau tu hidu qua, bao gdm phan gép vén 51%
vao PVI Sun Life. Cong ty cling c6 chu truvong nhugng ban
tda nha PVI Tower tri gia hon 1,400 ty dong, viéc thoai von
du kién s& lam ting gia ting dang ké lgi nhuan va dong tién
dau tu cho PVI. Trong nim 2016, PVI ciing ting cudng Viéc
trich lap dy phong dau tu & cac khoan dau tu gop von dai han,
lam tang manh chi phi du phong tur mac 26.3 ty trong 2014
Ién 166 ty nim 2015 va 250 ty trong 2016. Hoan tat trich lap
du phong giup gia ting chat luong tai san cac khoan dau tu
dai han cua PVI.
< Mikc dinh gia kha thap: Co phiéu dang duoc giao dich & muc
P/B thap nhat nganh ¢ mac 1.12 1an, so véi mac P/B trung binh
nganh la 1.3x.
< K& hoach néi room 100%: PVI la doanh nghiép bao hiém dau
tién cua Viét Nam co cha truong nang room khéi ngoai 1én mic
100%, dic biét khi room khéi ngoai cho PVI hién da full 49%.
Cac thuong vu ting von cho cd dong chién lugc cua céc cong ty
bao hiém phi nhan tho gan day c6 mirc dinh gia P/B kha cao giao
dong tir 2,2 dén 2,7 1an (so voi P/B 1.12 hién tai cua PVI).
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NHAN DINH KY THUAT

Daily 03/08/2017 Open 33.6, Hi 33.9, Lo 33.4, Close 33.7 (0.3%) Vol 158,012 MA1(Close, 10) = 33.99
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> PVIvan dang duy tri mot uptrend dai han tir giira thang 3/2017 dén nay. Ngan
han, PVI dang & cudi song diéu chinh 4 véi viéc test lai ving hd tro 33-34
(vling nén tang cii va cin dudi kénh ting) kém tin hiéu can kiét dan caa thanh
khoan.

» Du trén phan tich xu huéng va soéng, PVI duoc dy bao s¢ sém tro lai da tang

vai target vung 40 (can trén kénh tang) trong 1-2 thang toi.

KHUYEN NGHI

MUA r 2 7 r
» Khuyén nghi MUA ¢6 phiéu PV vai ké hoach:

- Mua tham do: tai vung 33-34.

- Mua gia tang: khi gia but phéa can 34 vai thanh khoan trén 300k xac nhan.
- Target: 40.

- Stoploss: khi thang day ct 33.
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DIEN GIAlI

Khuyén nghi Dién giai

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%

Nam gitr Néu gia muc tiéu so vai gia thi truong tir -15% dén 15%
Bén Néu gi4 muc tiéu thip hon gia thi truong dudi -15%

KHUYEN CAO SU DUNG

Tt ca nhitng théng tin néu trong bao céo nay da duoc xem xét can than va duoc cho 1a dang tin
cdy nhat, tuy nhién Céng ty Ching khoan Quéc té Hoang gia (IRS) khong dam bao tuyét dbi do
chinh xac va day du cua nhitng thong tin néu trén. Cac quan diém, nhan dinh, danh gia trong béo
c4o nay la quan diém c4 nhan ciia cac chuyén vién phan tich tai thoi diém viét bao céo va co thé
thay d6i bat ctr luc nao. Do d6, chung t6i khong co trach nhiém phai théng bao cho nha dau tu.
Béo cao chi nham muyc tiéu cung cap thong tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi
doc mua, ban hay nam giir ching khoan. Nha dau tu chi nén sir dung bao céo phan tich nay nhu
mét nguon thong tin tham khao.

IRS c6 thé c6 nhitng hoat dong hop tac kinh doanh, tham gia dau tu hodc thuc hién cac nghiép
vu ngan hang dau tu véi d6i tuong duoc dé cap dén trong bao cao nay. Ngudi doc can luu ¥ rang

IRS c6 thé c6 nhiing xung dot loi ich dbi véi cac nha dau tu khi thuc hién bao cao phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Chirng khoan Quéc té Hoang gia

Tru sé: 30 Nguyén Du, quan Hai Ba Trung, Ha Noi
bién thoai: (+84.4) 3 944 6666

Fax: (+84.4) 3 944 6969

Email: contact@irs.com.vn
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