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Gid hién tai (VND/CP) : 18.800

Vén héa (Ty VND) :3.976
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Nguén: FiinPro, ABS Research

CHi SO TAI CHINH

Chi tiéu Q4/24 Q4/25
Tdng trudng DT
13.3% 12.5%

(%)
Tdng trudng

-26.8% -78.4%
LNST (%)
Ty 18 b6i thutng 35.0% 47.3%
Ty & chi phf 104.1% 89.4%
Ty 18 két hop 139.1% 136.4%
ROA (%) 3.3% 0.6%
ROE (%) 15.4% 2.6%

Nguén: FiinPro, ABS Research

Trung tadm Phan tich — ABS Research

Ldi sudt téng hé trg hoat déng dau tu

Lgi nhudn ctia MIG sut giam manh trong Q4/2025

>

Téng doanh thu clia MIG dat 1.265 ty dong (+12,3% svck), v8i déng luc chinh
dén tur phi bdo hiém géc (+17,6% svck) va hoat déng tai chinh (+55% svck).
Tuy nhién, Igi nhuén trudc thué (LNTT) chi dat 23,5 ty dong (-76,7% svck) do
t8ng chi boi thudng tdng manh (+52,1% svck).

Két qué kinh doanh 2025 khda quan nhung vén chua hoéin thénh dugc ké hoach

>

Két qud kinh doanh 2025 tdng trudng khd quan vdi véi doanh thu dat 4.454
ty déng (+12,9% svck). LNTT dat 409 ty dong (+32,7% svck). Tuy nhién, so
v8i muc tiéu Igi nhudn gén 540 ty déng, MIG mdi thuc hién dugc 76% ké
hoach. Cu thé:

Phi bdo hiém géc ndm 2025 dat 5.414 ty déng (+7,9% svck), tdng thép
hon muc téing trudng trung binh 10,3% cda thi trudng bdo hiém phinhén
tho. M6t s6 dong sén phdm chinh ghi nhan mdc téng trudng nhu: bdo
hiém con ngudi (+6,3% svck, chiém 30,2% téng phi bdo hiém gdc), bdo
hiém tai sdn (+17,8% svck, déng gép 15,3% téng phi bdo hiém géc), bdo
hiém tau thuyén (+25,7% svck, déng gép 7,0% tng phi bdo hiém gdc)
va bdo hiém k¥ thudt (+5,5% svck, déng gdp 5,8% téng phi bdo hiém
g6c). Tuy nhién, mdng déng gdp I8n nhdt vao phi bdo hiém gdc (32%
téng phi bdo hiém gdc) 1 bdo hiém xe ¢ gidi, lai sut giam -2,7% svck,
cho thaéy MIG dang chuyén dich dan sang cdc mang bdo hiém khdc ¢

chi phi b6i thugng thdp haon.

MIG cling tham gia vaio cdc hoat déng tdi bdo hiém, trong dé bao gém
cd cong ty trong va ngodi nudc. Thu phi nhugng tdi va hoa héng tur tdi
bdo hiém chiém lan lugt 1,4% va 18,7% doanh thu ndm 2025. Phi
nhugng tdi dat 2.726 ty dong (+10,9% svck), ddy cling la khoan MIG
chuyén giao rui ro cho dan vi bdo hiém thi ba trong trudng hgp cé tén

that xay ra.

Nghiép vu xe cgd gidi cd ty & bbi thudng gbc cao nhét trong céc nghiép
vu bdo hiém, & muc 50,1% trong ndm 2025. Tuy nhién, nhé khd néng toi
uu hda chi phi hiéu qua, ty 1& béi thudng chung ctia MIG chi & muc 34,1%,
khd canh tranh so vdi cdc cong ty cung nganh (~37-38%).

Ty 1& két hdp clia MIG 8 mic tudng d6i cao 125,9% (-10,8 diém % svck),
phan 16n 1a do ddy manh chi phi dau tu khai théc, chi phi hoa héng dé
tdng doanh sé bdo hiém cho cdc nghiép vu bdn 1é trong cdc ndm trd lai
day.

Lgi nhudn ti hoat déng kinh doanh bdo hiém dat 39,1 ty déng (+9,53%

svck).
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BANG 1 - KET QUA KINH DOANH QUY 4/2025 & 2025 CUA MIG

Q4/2025

Q4/2024
Téng doanh thu 1,127
- Doanh thu thuén tir hoat déng kinh doanh bdo hiém 1,052
- Doanh thu HD tai chinh 75
- Doanh thu kinh doanh bat déng sén déau tu -
- Doanh thu khéc 0
Téng chi phi (1,026)
Chi phi hoat d6ng kinh doanh bdo hiém (855)
Chi phi hoat déng tai chinh (3)
Chi phi quan ly doanh nghiép (168)
Chi phi khdc (0)
Lgi nhud@n trudc thué 100.8
LNST 80.3
ROA (%) 3.3%
ROE (%) 15.4%
Ty 1& béi thudng 35.0%
Ty 1€ chi phf 104.1%
Ty lé két hop 139.1%

1,266
1,147
117

2
(1,242)
(1,067)
@)
(169)
@)
235
17.3
0.6%
2.6%
47.3%
89.0%
136.4%

12.3% 3,946
9.1% 3,641
55.0% 305
N/A -
604.3% 1
21.0% (3,638)
24.7% (3,095)
-1.8% 2
1.0% (544)
7276.7% (1)
-76.7% 308.1
-78.4% 238.5
2.6%

11.3%

35.4%

101.3%

136.7%

4,454
4,068
383

3
(4,045)
(3,458)

(12)
(570)
(4)
408.8
324.9
3.1%
13.7%
34.1%
91.8%
125.9%

12.9%
11.7%
25.8%
N/A
226.4%
11.2%
11.7%
N/A
4.9%
383.1%
32.7%

36.2%

Nguén: MIG, ABS Research

BANG 2 - CAC CHi TIEU TAI CHINH CHINH CUA BANG CAN DOI KE TOAN

% svck

Chi tiéu (triéu déng)

Téng tdi san
Tién va tuong duong tién
Tai san dau tu
- Cdc khodn déu tu tai chinh ngén han
- Cdc khodn dau tu tai chinh dai han
Tai sén ngén han khdc
Tai san tdi bdo hiém

Cdc khodn phai thu

Q4/2024
9,834.9
329.6
4,263.0
4,113.0
150.0
13157
2,688.8
682.9

Q4/2025
11,274.2
227.4
5,093.0
5,093.0
1,483.1
2,697.4
1217.2

14.6%
-31.0%
19.5%
23.8%
N/A
12.7%
0.3%
78.2%

Ty trong
100.0%
2.0%
45.2%
45.2%
0.0%
13.2%
23.9%
10.8%

Nguén: MIG, ABS Research

= Trong khi d6, thu nhép tai chinh thuén nédm 2025 dé tdng +21% svck 1én 371,2 ty déng, nhg chién lugc ddy manh

déu tu vao tién gui var Gy thdc dau tu trong béi cdnh I@i sudt dang cé xu hudng tdng.

Cd clu cdu tdi san

> Tdi sén cta MIG tép trung chd yéu vao tai sdn dau tu (45,2% tng tai san), tai san tdi bdo hiém (23,9%) va tai san

ngdn han khdc (13,2%).

= Tdi sdn dau tu ctia MIG lién tuc tdng trudng trong 5 ndm qua vdéi mdc CARG binh quan dat 10% nhung ty 1€ tai

sdn déu tu trén tdng tai san lai gidm tir mdc 56,9% ndm 2020 xudng 45,2% ndm 2025. Trong 2025, MIG Uy thdc

mot phdn nguén vén (23,6% téng danh muc déu tu) tU phi bdo hiém cho don vi lién quan MB Capital nhdm t8i uu

héa hiéu qud dau tu. Danh muc Uy thdc bao gom tién, tusng duong tién, c6 phi€u niém yét, trdi phi€u niém yét va

chua niém yét, ching chi tién gli v&t mét s8 khodn phdi thu/phdi trd khdc. Phan 18n con lai dugc phdn bd vao tién

gli ngan hang, bao gém cdc khodn tién gli c6 ky han goc trén 3 thdng va thai gian ddo han con lai dudi 1 ndm, cé

1Gi sudt tir 4,1% dén 7,8%.

Trung tadm Phan tich — ABS Research
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= Ngodi bdo hiém cét 16i, MIG dau tu vao du dn van phong, nha & D47 tai Ha Nb6i vdi gid tri s6 sdch 1a 304 ty déng.

Du tién d6 con chdm, MIG ky vong du dn sé dugc ddy nhanh trong 2026 khi méi trudng phdp ly va tha tuc hanh

chinh déan di vao 6n dinh.
K& hoach nédm 2026 cua MIG

BANG 3 - KE HOACH KINH DOANH NAM 2026 CUA MIG

Chi tiéu TH 2025 KH 2026 %YOY
Doanh thu bdo hiém (ty déng) 5,414.3 7,038.557 30%
Lgi nhudn trudc thué (ty dong) 408.8 550 34.5%

> Vuon lén top 3 thi phén bdo hiém phi nhan tho.

» Doanh thu tdng trudng 30%.

»  Ldi nhuén téng trudng 34,5%.

» Cd cdu sdn phdm muc tiéu theo hudng uu tién cdc sdn phdm cé hiéu qud cao.

»  Trién khai s6 hdéa vdéi muc tiéu doanh thu trén kénh sé dat t6i thiéu 22% t6ng doanh thu va hon 3,5 triéu khdch hang

trén kénh s6.
> Da dang hda va téi da héa kénh phan phéi.

> Tim kiém déi tdc chién ludc gidp téng cudng ndng luc tai chinh, tiép cdn cdng nghé mdi va cdi thién khd ndng canh
tranh

>  Chia c6 tuc t6i da 10% von diéu |é. Trong dd, cong ty sé chi trd 105,7 ty déng c8 tuc tién mdt 5% tir Igi nhuén sau
thué chua phén phai trong 2025, tugng dudng 5% vén diéu 1é. 5% con lai sé dudc chi trd bdng c6 tlc hodc tién mat
tuy thudc cé ddp ing mét s6 diéu kién tai thsi diém thuc hién.

K&t qua kinh doanh quy 1/2026

» Theo ban Iénh dao chia sé, KQKD quy 1 khd tich cuc, véi doanh thu phi bao hiém géc téing 14%. Lgi nhuén trudc thué
dat 128 ty dong, tudng Ung vdéi 23% ké hoach dé ra.

Tra 18i théc mdc vé c6 déng
> Trd I8i c6 déng vé dnh hudng cta viéc chdm dut hoat déng ctia nhiéu céng ty thanh vién. Ban ldnh dao cho biét viéc

sdp nhép nay sé khéng dnh hudng dén khdch hang va nhén su tai MIG.

Chung t6i nhén dinh trién vong tdng trudng cta MIG khd quan trong ndm 2026 do nhiing yéu t8 sau:

» Doanh thu phi cia MIG phi nhén tho du phdéng dat téc d6 tdng trudng 10%/ndm trong 2026: (i), Su quan tdm tir Chinh pha
théng qua hang loat luat nhu: Luét Kinh doanh bdo hiém 2022, Nghi dinh 46/2023/ND-CP.,... gitp thi trudng trd nén minh
bach han, bdo vé quyén Igi c6 déng va khdch hang tét hon. (i), Nhdn thidc ngdy cang tdng cda ngudi dén vé bdo hiém. (i)
Su bung né cta thusng mai dién t, thdc déy nhu cau st dung cdc dich vu nhu: Bao hiém chuyén di, bao hiém hang héa roi
v8, bdo hiém tré chuyén, bdo hiém hang vén chuyén...

> Bdo hiém xe cd gidi, sédn phdm chd luc cta MIG, cé tiém néng tdng trudng I6n trong cdc ndm tdi nhs thu nhdp cda ngudi
dan dudc cdi thién, kéo theo nhu cdu sé hitu 6 t6 trong bdi canh ty 1€ nay con thép so vdi trén thé gidi.

> Ndm 2026, ty 1& két hgp clia MIG du kién sé dudc cdi thién nhd: (i) Kiém sodt chi phi bdn hang va thay déi cg céu san phdm
sang cdc nghiép vu cé ty 1é boi thudng thdp han bdng viéc ddy manh nghiép vu tai sdn, k§ thudt, hang hai, con ngudi so
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véi san phdm chd dao hién tai la xe ¢ gidi. (i) Toi uu héa hiéu qud cua nghiép vu xe cg gidi béng viéc gidm doanh s8 mét

s6 dong xe cd ty & boi thudng cao. (iii), Pdy manh chuyén d6i s6 va tdng cudng qudn tri tai chinh.

» Chung t6i cho rdng MIG sé tiép tuc tép trung vao tién gdi ngdn hang va gill ty trong Gy thdc dau tu vaio MB Capital. Trong

b&i canh I&i sudt tién gdi tdng nhu hién nay thi mang dau tu nay trién vong khd kha quan.

> MIG tiép tuc khai thdc t6i da tir mang ludi ngdn hang cla tdp doan dé ma rong thi phan va tédng doanh thu. Ddc biét, MIG
tich cuc dp dung c6ng nghé tir ngdn hang me dé thdc ddy hoat dong kinh doanh bdo hiém.

> ABS Research dy phéng LNST ndm 2026F cta MIG du kién dat 375 ty déng (+15,4% svck). EPS & BVPS 2026F du kién dat
1.773 déng/cp & 14.197 déng/cp. ROE 2026F la 13,3%.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA MIG

Bdo cdo KQ HBKD (Ty déng) 2022 2023 2024 2025
Doanh thu thuGin hoat déng 377347 359387 364083  4,067.79
kinh doanh bdo hiém

Téng chi béi thudng bdo hiém ~ -991.45  -83382  -82438  -929.77
Lgi nhudn g6p hoat dong

o aan 9Pp e 579.45 56359 54537  609.50
Lgi nhudn ti hogt déng déu

8 bt dong S6n 0.00 0.00 0.00 0.00
Ldi nhudin g9p hoat déng tai 16078 29437  306.66  371.21
chinh

Chi phf quén ly doanh nghiép -542.19 -508.96 -543.85 -570.41
Lgi nhudn trudc thud 20031 35212 30814 40881
Lgi nhudn sau thué 15950 28055 23851  324.88
Chi tiéu téng trudng 2022 2023 2024 2025
Li nhudn gp hoat dong kinh 16.8% 2.7% -32% 11.8%
doanh bdo hiém

Ldi nhugn tif hogt déng ddu 0.00 0.00 0.00 0.00
tu bat dong sén

Lai nhuéin gop hoat dong tai -30.2% 83.1% 42% 21.0%
chinh

Lgi nhudin trudc thué 28.6% 758%  -12.5% 32.7%
Lgi nhuén sau thué 28.7% 759%  -15.0% 36.2%
Téng tai san 30.1% 3.2% 115% 14.6%
Du phong nghiép vu 30.9% 0.1% 20.3% 6.5%
Chi tiéu téng trudng 2022 2023 2024 2025
ROAA 2.1% 3.2% 2.6% 3.1%
ROAE 8.8% 14.1% 11.3% 13.7%
Ty I& két hop 117.6%  1296%  1367%  1259%
Lgi nhuén tir HD tai chinh/

Trung binh cdc khodn dau tu 5.7% 9.6% 8.0% 8.1%

ngdn han
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Bang can dsdi ké todn

(Ty ddng)

TAI SAN NGAN HAN

Tién va cdc khodn
tudng dudng tién

Cdc khodan déau tu tai
chinh ngdn han

Cdc khodn phdi thu

Hang tén kho

Tai san ngdn han khdc

Tai sén tdi bdo hiém
TAI SAN DAI HAN
Phdi thu dai han

Tai sé&n c8 dinh

B4t déng sdn déu tu

Cdc khodn déu tu tai
chinh da&i han

Tai san dai han khdc
TONG TAI SAN

Ng ngdn han

Du phong phi chua
dudc hudng

Du phong béi thusng

Du phong dao déng 16n

Ng ddi han

VON CHU s& HOU

7,102.08

91.66

2,632.08

1,012.38

1.46

1,228.07

2,136.42

1,443.24

15.64

79.44

0.00

979.00

23.20

8,545.31
6,510.57
2,786.00
1,066.77
186.64
142.24

1,892.50

7,964.95 9,130.65 10,718.79
181.58 329.57 227.40
3,5607.02 4,113.00 5,093.00
862.25 682.87 1,217.17
0.82 0.77 0.79
1,267.45 1,315.68 1,483.06
2,145.82 2,688.76 2,697.38
854.22 704.30 555.46
15.02 17.02 17.94
84.05 138.69 178.73
0.00 0.00 0.00
365.00 150.00 0.00
17.24 13.08 7.86
8,819.16 9,834.95 11,274.25
6,560.56 7,325.63 7,857.67
2,943.32 3,259.24 3,344.41
888.27 1,478.82 1,680.32
210.60 124.44 152.32
177.35 379.06 788.85
2,081.26 2,130.26 2,627.72

Nguén: MIG, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi cé phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clru cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khdng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu déu tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc vén dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c6 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém ddi vdi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sd thdng tin dudgc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh bdng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Bién, Héa chat
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tdai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Hang tiéu dung, Bdn |é
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DABS

TRON VEN TRAI NGHIEM DAU TU

NHAN cU pUP
GIAI THUONG

BEST NEW STOCK TRADING APP
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UNG DUNG GIAO DICH €6 PHIEU MGI

TOT NHAT VIET NAM

Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

Tréi nghiém ngay
ABS Invest tai day
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