CASE STUDY -
HDI DAU TU VAO PVI




FINGARDEN

PVI - Cong ty Cé Phan PVI

Hoat déng trong linh vuc bao hiém Phi nhan tho, Tai bdo hiém
va Quan ly tai san - M6t doanh nghiép thuéc nganh nghé tucng
déi phong thu, quy mé vira phai, khéng tang trudng vuot troi,
nhung nén tang cd ban tét, suc khée tai chinh lanh manh, chinh
sach tra cé tuc tich cuc va két qua La...
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PVI- Cong ty Co Phan PVI

2011 - théng qua dot phat hanh riéng lé, HDI dau tu chién ludc
vao PVI vdi ti lé sd hitu 25%. Sau nhiéu l4n mua vao cac nam
2012, 2016 va 2024 HDI d3a ndng dan sé hitu lén quanh muc
55% hién nay.




HDI bat dau dau tu vao
PVI tuv nam 2011

e Nam 2011 HDI bat dau dau tu vao PVI vdéi ti 1é 25%. Vao nam 2012 thong qua ddt phat hanh riéng 1é HDI tang ti 1é
lén 31,82% v4éi gia cao hon 1,5 1an so véi gia thi trudng cung thdi diém va dén 2016 ho tiép tuc mua thém dé tang ti 1é
sd hiru 1én 35,74%.

e Nam 2024, tiép tuc théng qua Funderburk Lighthouse (cuing nhém cé dong HDI) nang ti |é s& hifu |én dén 55%




LICH SU CHI TRA €O TUC PEU PAN
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e CO tUc tién mat duy tr tich cuc va tang tir 10% lén 30% qua cac nam

-01/10/2025:
- 29/08/2024-
- 28/09/2023:
-30/08/2022:
-14/09/2021:
- 04/09/2020:
-09/05/2019:

Co tifc bang Tién, ty 1é 31.5%
Co tifc bang Tién, ty 18 32%
Co tifc bang Tién, ty 1& 30%
Co tifc bang Tién, ty 1& 33%
Co tifc bang Tién, ty |& 28.5%
CoO tifc bang Tién, ty 1& 22.5%
Co tirc bang Tién, ty 1& 20%

-14/06/2018:
-14/09/2017:
-19/09/2016:
- 23/09/2015:
-30/06/2014:
-20/11/2013:
-10/05/2010:

Co tifc bang Tién, ty 1& 28%
CoO tifc bang Tién, ty 1& 20%
Co tif'c bang Tién, ty 1é 20%
Co tifc bang Tién, ty & 9%

Co tifc bang Tién, ty 1& 10%
CoO tif'c bang Tién, ty & 8%

Co tifc bang Tién, ty 1& 12%




e FINGARDEN
LNST vs CO TUC cua PVI

e Lgi nhuan sau thué gap

R A . LNST va Cd tirc tién mat
3 lan va co tuc tién mat

cling duy tri tang tucng 1200
Ung gap 3 1an sau 12 1000 -
nam - dac biét cé nam
2017 s6 tién.tra c6 tdc la:: —
655 ty, cao hon ca s6 737
LNST cla nam dé 600 i
e PVI|la mét trong sé it 400
doanh nghiép chia lai
gan hét LNST, khdng 200
phat hanh tang von
nhung van tang trudng 0
kép 10%/nam trong 12 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
nam qua m LNST C6 tirc tién



: e i FINGARDEN
DONG TIEN CO TUC TIEN MAT

HDI NHAN DUGC

e Tu khoan dau tu 2012

Gia vin 36000 36000 36000 36000 36000 36000 36000 36000 36000 36000 36000 36000
Ch tire tién mat 1000 900 2000 2000 2800 2000 2250 2850 3300 3000 3200 3150

Tilé c6 tirc titn mat ~ 2,78% 250% 556% 556% 7.78% 556% 6,25% 7.92% 917% 833% 889% 875%

e Tu khodn dau tu 2016
PV 2017 2018 2019 2020 2021 2022 2023 2024

Gia von 26000 26000 26000 26000 26000 26000 26000 26000
Co tirc tién mat 2800 2000 22350 2850 3300 3000 3200 3150
Ti lé c6 tire tien mat  10,77% 7,69%  8,65% 10,96% 12,69% 11,54% 12,31% 12,12%

e Hoat déng kinh doanh cét 16i duy tri tang trudng 6n dinh ma khéng can Igi nhuan tang Igi nhuan gitr lai, do vay PVI duy tri
ti 1& tra cé tUc tang tudng tng véi muc tang trudng I6i nhuin sau thué.
e Lich sur tra cé tic tét, gép phan giup PVI dudc dinh gia lai nhiéu 1an, tir mdc P/B = 0.5 nam 2012 dén P/B = 1.9 nam 2025




: FIN
SAU 14 NAM,

HDI NHAN DUGC G

e Lgisuat trén von dau tu tiép tuc tang theo thdi gian, gia tri clla PVI van tang hang nam vdéi ROE quanh muc
trung binh 10-12%/nam

e Dong co tuc tién mat duy tri muc tang tich cuc, vdi ti 1é dividend yeild 3%-12%/nam cho dirng ddt gidi ngan

e Gia cd phiéu PVI tang 11 1an trong 14 nam, tuodng dudng muc 1ai suat kép 19%/nam




CHIEN LUGC DAU TU FINGARDEN

GIA TRI DAI HAN

66

Khi mét ngudi dudc NGOI TRONG BONG MAT
ngay hom nay thi béi ho d3 TRONG CAY TU
RAT LAU ROLI.

-Warren Buffett-
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