CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU BVH

TAP POAN BAO VIET

MQT SO CHI TIEU CHINH

Ving gia hé tro: 31-33
Vung gia khang cu: 35-37

Ngay phén tich : 18.09.2013

THONG TIN CO PHIEU
Ma chang khoan BVH
Gia ngay 18.09.2013 35,500
Gi4 thap nhat 52 tuan 57,800
Gi4 cao nhat 52 tuan 24,300
Khoi lugng trung binh 10 ngiy 643,579
Khéi lugng CPLH (triéu) 680
Gi4 tri von héa thi truong (ty) 24,156,735
CO CAU SO HUU
Dai dién von nha nuée 74%
Cb dong nudce ngoai 22%
C6 dong khac 4%
CHI SO CO BAN
EPS 2,103
P/E 18
E/P 5%
BV (ddng) 17,802
ROE 10%
ROA 3%
BETA 22
Gia tri ndi tai (dong) 58,905
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BYH - Volume = 510,290.00, hA(volume 207 = 634,837.50, MACD(12,26) = -1.64, Signal(12,26,9) = -1 64
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[BVH - Stochastic %D(13,3,3)= 31,22, Stochastc %K(13,3)= 31.21
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BYH - MACD(12,26) = 1,64, Sional(12,26,9) = -1.54
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NHOM CHI SO TAI CHINH

Ty 56 kha ning thanh toan (1An) N/2011  N/2012 | 6TH/2012  6TH/2013
Ty s6 thanh toan hién thoi 401 466 3.24 2.85
Ty s6 thanh toan nhanh 3.98 4.63 3.21 2.83
Ty s6 thanh todn tong quat 142 144 1.37 143
Ty 50 co ciu tai chinh (%) N/2011  N/2012 | 6TH/2012  6TH/2013
Ty sb tai san dam bao N /VCSH 236%  226% 267% 232%
Ty s6 tai san ngin han / Tong TS 36%  38% 43% 38%
Ty s6 ng = Tong no/ Tong tai san 0%  69% 73% 70%
Ty s6 VCSH/ Tong nguon von 0%  31% 2% 30%
Ty s0 hoat dong N/2011  N/2012 | 6TH/2012  6TH/2013
Vong quay cac khoan phai thu ( vong) 12 0.8 04 0.4
S0 ngay vong quay céc khoan phai thu 302 458 430 463
Vong quay cac khoan phai tra (vong) 0.3 0.4 0.1 0.2
S0 ngay vong quay céc khoan phai tra 1214 1,000 1,233 1,148
Ty s0 kha niing sinh 101 (%) N/2011  N/2012 | 6TH/2012  6TH/2013
Ty 1¢ 14i gop 2% 1% 20% 2%
ROS (Doanh loi tiéu thy) 15%  17% 18% 16%
ROA (Doanh loi tai san) 3% 3% 2% 1%
ROE (Doanh loi Von CSH) 9%  10% 6% 4%
Ty s0 gid thi trwimg N/2011  N/2012 | 6TH/2012  6TH/2013
BV (dong) 17,143 17802 16897 18495
EPS (dong) 1,768 2103 1,09 959
PIE 23 18 40 37
EIP (%) 4% 5% 2% 3%
Gia tri ndi tai 58,905
Chi tiéu ting truong (%) N/2011  N/2012 | 6TH/2012  6TH/2013
Téng trung tong tai san -3% 6% 9% 4%
Téng trung von dicu 18 9% 0% 0% 0%
Téng truong von chil s& hitu 8% 9% -1% 15%
Téng truéng thu phi bao hiém goc 14%  13% 14% 10%
Téng truong doanh thu 2% 5% 11% 1%
Ting truong loi nhugn 2% 19% 47% -12%
Chi tiéu chi phi (%) N/2011 N/2012 | 6TH/2012  6TH/2013
Chi phi hoat dong kinh doanh 14% 9% 9% 4%
Chi phi quan ly doanh nghiép -1% 14% -5% 41%
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Bao Viét 1a tap doan hoat dong hau hét tit ca linh
vure trong nganh tai chinh nhu: bao hiém, ngan hang,
chang khoan, quan ly quy, dau tu bat dong san.
Trong d6, chi chdt nhat la kinh doanh bao hiém.
Niam 2012, linh vuc bao hiém nhan tho chiém 45%
tong doanh thu, BVH hién dang nam giit 24% thi
phan bao hiém nhan tho trén toan qubc. Hoat dong
bao hiém phi nhan tho dong gop 39%, mang ngan
hang déng gép 9% téng doanh thu, con lai la doanh
thu tir hoat dong dau tu khéc.

Niam 2012, doanh thu tir hoat dong bao hiém dat
8,414 ty dong, ting nhe 5% SO Vi nim 2011 nhd
doanh thu bao hiém nhan tho dat 5,208 ty dong, ting
16%, doanh thu bao hiém phi nhan tho dat 5,384 ty
dong, ting 10%. Doanh thu ¢ su ting truéng nhe
nhung chi phi cho kinh doanh bao hiém lai ting kha
manh, nén bién lgi nhuan gop giam tir 22% trong
nam 2011 xudng con 19% trong nim 2012, dan dén
lgi nhuan gop dat 1,589 ty ddng, giam 9% so Véi
cung ky nam 2011. V&i mac loi nhuan gop sut giam
ndy d4 khong du dé bu dap chi phi quan ly & muac
1,947 ty dong, dan dén BVH bi 156 689 ty dong tir
hoat dong kinh doanh bao hiém. Tuy nhién nho loi
nhuan tai chinh dat 2,319 ty dong, ting 58% da gilp
BVH dat lgi nhuan sau thué dat 1,431 ty dong, ting
19% so0 v&i nam 2011. Tap doan chi tra ¢b tirc ndm
2012 véi ty 1 15% bang tién mat.

Liiy ké 6 thang ddu nim 2013, BVH dat doanh thu
kinh doanh bao hiém 4,206 ty dong, ting 1%, lgi
nhuan sau thué dat 653 ty dong, giam 12% so vai liy
ké 6 thang dau nam 2012.

Niam 2012, ty sb thanh toan hién thoi dat 4.66 lan va
ty s6 thanh toan nhanh dat 4.63 lan, ty Ié nay tuong
duong voi ndm 2011. 6 thang dau nim 2013, ty sb
thanh toan hién thoi dat 2.85 lan va ty sé thanh toan
nhanh dat 2.83 lan, ty I¢ ndy ciing khong thay doi
nhiéu so véi 6 thang dau nim 2012.

PO THI CO CAU TAI CHINH
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Qua d6 cho thdy kha ning thanh toan cua BVH rit 6n dinh va an toan. Luong tai san ngan han dbi dao du dé
dam bao thanh toan hét nhitng khoan ng ngin han.

Niam 2012, no chiém ty 1¢ 226% trén von cha s hitu, twong duong véi nam 2011. Trong 6 thang dau nam 2012
no chiém ty 18 267% trén vén chu s& hitu so voi 6 thang diu nam 2013 giam con 232%. Xét thay ty 1é no trén
vén chii s¢ hitu trong 6 thang dau nim 2013 dwoc giam nhe nhung nhin chung no chiém ty 16 rat cao so véi vén
chu s¢ hitu.

Niam 2012, no chiém 69% trén tong tai san, ty 1¢ nay tvong duong v6i ndm 2011. Trong 6 thang dau nam 2013,
no chiém 70% tong tai san, ty 1& ndy ciing khong thay ddi nhiéu so v6i 6 thang dau nam 2012. Xét thiy, mic di
no chiém ty trong cao trong tong tai san, nhung no ngan han lai chiém ty trong nho, tinh dén thoi diém cudi qui
2/2013 no ngan han chi chiém 20% tong ng phai tra, do d6 lugng tai sin ngan han van dam bao thanh toan hét
nhitng khoan ng ngén han. Vi vay, mac du ty trong ng cao nhung kha nang thanh toan ngén han van dam bao an
toan.

Niam 2011, vong quay phai thu dat 1.2 vong so v&i nim 2012 giam con 0.8 vong. 6 thang dau nim 2013 vong
quay phai thu dat 0.4 vong, toc do ndy khong bién dong manh so v6i 6 thang dau ndm 2012. Qua d6 cho thiy
vong quay phai thu rat cham, vé 1au dai s& anh huong dong vén luu dong.

Nam 2011, vong quay phai tra dat 0.3 vong so v&i nim 2012 ting 1én 0.4 vong. 6 thang diu nim 2012 vong
quay phai tra dat 0.1 vng so voi 6 thang dau nam 2013 ting 1én 0.2 vong. Xét thiy ky thanh toan cong ng van
con cham.

Céc ty sudt sinh 10i trén tai sin ROA va ty suét sinh 15i trén vén chu s hitu ROE trong nim 2012 khong ¢é sur
bién dong manh. Ty sudt ROA nam 2012 dat 3%, twong duong véi nam 2011. Tuong ty chi s6 ROE nam 2012
dat 10%, ciing khong thay d6i nhiéu so v&i nam 2011. EPS niam 2011 dat 1,768 dong/cp, S0 voi nam 2012 ting
Ien 19% va dat 2,103 dong/cp. Nam 2012, BVH dat E/P [a 5%, thap hon 14i suat ngan hang. Xét thiy trong nam
2012 két qua kinh doanh va tinh hinh tai chinh cia BVH kha 1anh manh. Tuy nhién, buéc qua 6 thang dau nim
2013, loi nhuan ciia BVH giam manh, cac ty suat sinh 10i déu khong hap dan, xét thay BVH chi thich hgp cho
muc dich dau tu ngan han.
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KHUYEN CAO:

Noi dung béo céo nhanh ma c6 phiéu la do Cong ty C6 phan Chirng khoan Phuong Nam (PNS) cung cip
chi mang tinh chat tham khao. Mac di moi thong tin déu duoc thu thap tir cdc ngudn tin dang tin cay,
nhung PNS khong dam bao tuyét di do chinh xac cua thong tin va khéng chiu trach nhiém ddi véi bat ky
van dé nao lién quan dén viéc sir dung bao cao nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phét hanh, béo cao nay
chi nham muc dich cung cép thdng tin tham khao chir khong mang tinh chat moi chao mua hay béan va
ndm giit bat cu c6 phiéu nao.

Bai bao cao nay la tai san cua Cong ty C6 phan Chirng khoan Phwong Nam (PNSC). Khong ai duoc phép
sa0 chép, tai san xuat, phat hanh ciing nhu tai phan phdi ndi dung bao céo nay vi bt cir muc dich nio néu
khong cé su dong y cia PNS.

PNS RESEARCH

Trudng phong : T6 Binh Quyeén quyen.to@ chungkhoanphuongnam.com.vn
Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn

Chuyén vién phan tich
:Lé Thi Thach Thao thao.le@chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty ¢é phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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