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Théch thirc mang tinh toan céu cda thé ky 21 Ia lam thé nao dé giam khoang cdch giau nghéo, dam béo
chét long cudc séng cho hon 7 ty ngudi dé khéng ai bi bé lai phia sau ma khéng lam suy kiét ngudn tai
nguyén tréi dat va duy tri sw ting triéng kinh té. Dé dat dworc diéu nay, Chinh phi va doanh nghiép céc
quéc gia, nhét la cdc Tap doan kinh té Ién da khéng ngirng tim kiém, Ira chon mé hinh ting truéng, phét
trién dé tao nén tang vikng chac cho twrong lai. Déi véi cdc don vi, tap doan kinh té néi chung va déi véi
Tap doan Bao Viét néi riéng, mé hinh ting trwéng thich hop trong béi canh hién nay la: ting trweéng phai
dat dwoc can bang dong thoi ca 3 tru cét cua sw ting trréng la: kinh té, xa hoi va méi trurong. Nghién cieu
thuee trang ting trwéng cia Tap doan Tai chinh - Bdo hiém Béo Viét tir ndm 2010 dén nay, dé xuét cdc giai
phap tai chinh bao dam cho Tap doan Bao Viét cling nhw cdac doanh nghiép c6 mé hinh hoat doéng twong
tw ting trrong trong nhibng ndm t&i la muc tiéu cia nhém téc gia trong bai viét nay.

- Tlr khéa: téng trudng, Tap doan Tai chinh - Bdo hiém Bao Viét,

\ doanh trong moi linh vuc cua cac nén kinh té,
Growth is considered as one of the key goals nhat 1 cac nén kinh té dang phat trién nhu Viét
and motivations of a business. Finding and Nam. Nhimg dién bién bat lgi noi bt 1a: khiing
effectively applying solutions that ensure growth hoang tai chinh toan ciu tir nam 2009, chién
will determine the survival, growth or decline of tranh thuong mai va chu nghia khung bo, chu
each enterprise. Financial-insurance companies nghia dan toc... tac dong dén hoat dong kinh

are no exception, especially when the insurer’s Sl it e dsEin hido. T hié ik
speciality is trading intangible products, focusing Dl cua cet C0and Roiuh: Sy kD, un

on the future to prevent and reduce risks for every hinh téng truéng kinh t€ thong qua céac chi tiéu:
object in the society. However, they are strongly tai san, doanh thu, thi phan cua linh vyc kinh
affected by all natural elements such as economy, doanh cét 15i 12 bao hiém... cua Téap doan Bao
politics, culture and other social factors... The level Viét nhitng nim qua luén ting déu, giit virng

of competition is getting more and more fierce vi thé 1a doanh nghiép bao hiém qudc ndi s6 mot
and complicated. This paper will propose some

solutions on how fo ensure growth for Bao Viet tai Vigt Nam.

Holdings. _JBén\ canh dé,’Béio ’Viét dat giai Béq cdo phat
trién bén virng tot nhat khu vuc chau A 2017 va
giai Béo cdo phat trién bén vitng tuong tac vdi cac
4 bénlién quan t6t nhat chau A do ASRA binh chon;
gia tri thuong hi¢u dat 108 tri¢u USD, khé'ing dinh
thuong hi¢u tai chinh - bao hiém s6 1 thi truong.
Tinh hinh ting truong, phat trién cua Tap doan
Tai chinh - Bao hiém Béo Viét va cac Cong ty
thanh vién nhimg nam qua da dat duoc két qua
nhét dinh, tuy nhién van con nhiing ton tai co ban
vé mait tai chinh nhu sau:

= Keywords: growth, financial-insurance, Bao Viet
Holdings.
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Thuye trang tinh hinh tang trwéng cua Tap
doan Bio Viét tir niim 2010 dén nay ‘ )
Mot la, tang trudng ve tai san, doanh thu, von
chu s& hitu t6t nhung tai Tap doan va nhiéu cong
ty con khong dat dwoc muc tiéu ting truong vé

Trong béi canh tir nam 2010 dén nay, nén kinh
té va thi truong tai chinh - bao hi€ém cé nhicéu
bien dong bat 191 doi voi moi doanh nghiép kinh

* Hoc vién Tai chinh ** Tdp doan Tai chinh - Bdao hiém Bdo Viét *** B¢ Gido duc va Dao tao
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loi nhuan, sinh lgi do viéc quan Iy chi phi va dau
tu ngoai nganh.

Hién nay Tép doan Béo Viét c6 6 cong ty con,
8 cong ty lién két va 1 cong ty lién doanh. Tép
doan Bao Viét ddu tu gop vén vao mot sb cac
cong ty kinh doanh khac nganh kinh doanh bao
hiém nhu: Cong ty c6 phan Nhiét dién Hai Phong,
Cong ty c6 phan Thuy dién Bic Ha, Dy 4n Thap
Tai chinh quéc t& (IFT),... dau tu sang linh vuc
bét dong san nhu dau tu vao Dy 4n Khu biét thu
nha vuon Quang Minh - Vinh Phtec...
Hon nita, tai cdc doanh nghiép thanh vién
¢6 qua nhiéu dau mbi quan 1y dan dén bd
méy cong kénh, tang chi phi hanh chinh
lam mAt hodc giam sut loi nhuédn, anh
huong khong tot dén kha nang sinh 101, co
thé thy ro diéu nay trong hinh 3.
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Ty suit sinh 1¢i trén von ctia Tap doan 0%
con kha khiém t6n, ROE thap nhit 1a
9,03% nam 2013 va cao nhét 1a 13,63%
niam 2017, ROA thip nhat 1a 2,11% vao

0.00%

Hinh 1: Tang truéng tai sin va doanh thu cia Tip doan Bio Viét

nim 2010 - 2017 (BVT: Ty dong)
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Nguén: Trich tir BCTC hop nhdt ciia Tap doan nam 2010 - 2017

Hinh 2: Tang truwéng lgi nhuin cia T4p doan Bdo Viét nim 2010-2017

(DVT: Ty dong)
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ndm 2016 va cao nhét 1a 3,19% nam 2012. Cac
chi ti€u nay lién tuc gidm tir ndm 2013, giam sau
nhit & nim 2015 ROA dat 2,21%). Ty suat sinh
loi trén von cta Tap doan gia ting trd lai trong
nim 2016 va ting manh nhat & nim 2017 (ROE
dat 13,36%) cao hon so véi cac ddi thu trong
nganh. Linh vyc kinh doanh cdt 161 ciia Bao Viét
1a bao hiém dang rat tot. Hién nay, thi truong bao
hiém phi nhan tho cua Viét Nam dang dugc dan
dat boi 5 cong ty 16n, ca 5 cong ty nay déu la cac

Hinh 3: Ting truéng ty suét sinh loi trén vén kinh doanh va vén chi

ciia Tap doan Bao Viét nam 2010 -2017
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Nguén: Tinh toan tir BCTC hop nhat ciia Tap doan nam 2010-2017

cong ty noi dia. D6 1a: Bao hiém Bao
Viét (BVI), Bao hiém Dau khi Viét Nam
(PVI), Bao hiém Bao Minh, Bao hiém
Buu dién (PTI) va Bao hiém Petrolimex
(PJICO). Mirc sinh loi cua Bao hiém
Bao Viét dang dan dau trong 5 cong ty
bao hiém phi nhan tho trong ndm 2017.
Mtrc sinh lgi ctia BVI kha cao va vuot
troi so voi cac ddi thi, co thé thiy rd
diéu nay trong hinh 3, d6 14 lgi thé canh
tranh vo cung 16n cta Tap doan trong
bdi canh hién nay.

Hinh 4 cho thdy: ROE cua BHBV
la 12,09%, ding sau la Bao hiém
Petrolimex (PGI) v6i 10,69%, thap nhét
1a PVI véi 7,32%, viéc dat dugc ROE
cao s& hip dan cac nha dau tu ddi véi
¢b phiéu ciia BHBV néu cong ty niém
yét. bé lam duoc nhu vay, theo don vi,
nam 2017, BHBV da thuc hién viéc
kiém soat chi boi thuong hiéu qua, ty
1& chi bdi thuong/doanh thu bao hiém
gbc giam so voi cung ky nhd cong tac
giam dinh va kiém soat boi thuong chit
ché, c6 hi€u qud, nang cao hi¢u qua
kinh doanh chung. Tuy nhién thanh tich
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Hinh 4: ROE ciia Bio hiém Bio Viét va cac ddi thii nim 2017
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Nguon: Tinh todn tie BCTC ciia cdc cong ty

nay da bi lam lu mo bdi cac linh vuc kinh doanh
ngoai linh vuc bao hiém ciia Bao Viét.

Hai la, chinh sach tai trg cua Tap doan va cac
cong ty ting truong von chu cao, sir dung don
bay tai chinh thap lam gidm muec sinh loi va ting
truong cham so véi tiém n'ng

Trong thoi gian qua, ¢ phiéu BVH la mot
trong nhimg c¢6 phleu co gia tri von hoa ting
truong 6n dinh nhét trong 16 ¢6 phiéu 'VN30.
Trong nhiing thang dau nim 2018, gia ¢ phiéu
BVH ghi nhan muc ting manh, dong ctra phién
ngay 09/4/2018 v&i mirc 107.000 ddng/cd phiéu,
dong cua phién ngay 07/6/2018 véi muc 95.900
déng/cé phiéu, ghi nhan gia tri vén hoa dat
khoang 3 ty USD. Tap doan Bao Viét vura phat
hanh thanh cong 20.415.000 c¢6 phiéu ESOP cho
gan 3.500 can bd nhan vién, thu vé hon 732 ty
déng. Sau phat hanh, Tap doan Bao Viét ting von
didu 1¢ tir hon 6.804 ty dong 1én hon 7.008 ty
déng. Tang truong von cha manh tao tiém luc tu
chu vé tai chinh nhung cling dat van dé vé don
bay tai chinh cho Tap doan nhitng nim tdi.

Ba la, chinh sich dau tu dan trai, dau tu vao
cac linh vuc mao hiém, doi hoi von dau tu 16n,
thoi gian thu hdi vbn dai, muc do rai ro cao lam
giam stc sinh loi va ting truéng ¢ linh vyc cbt
16i. Doanh nghiép ting trudng bén ving phu
thudc chu yéu vao ndi luc hay kha nang tao tién
va mirc sinh lgi trong timg chu ky san xut kinh
doanh. Tuy nhién, viéc dau tu trong tinh trang
thiéu thong tin da khién mot sb tién 16n cua Bao
Viét va cac Cong ty con mic ket tai nhiéu dyu 4n
dau tu mao hiém, du 4n dau tu tai chinh. Tiéu
biéu nhu Tap doan Bao Viét va cac don vi thanh
vién mua 680 ty dong trai phiéu cua Tap doan
Vinashin tir nim 2007 - 2009 (bao gém ca sd

trai phiéu Cong ty TNHH Quan 1y quy

Bao Viét mua theo uy thac cia quy dau

tu ching khoan Bao Viét). Trong do,

1069 gia tri ménh gia trai phiéu dao han trong

cac nam 2012, 2013 1a 200 ty dong; trai

phiéu dao han trong nam 2017 1a 480 ty

dong. Loai trai phiéu ctia Vinashin ma

Bao Viét cung cac don vi thanh vién da

dau tu 13 trai phiéu doanh nghiép khong

b ¢6 bao dam, dén nay hau nhu chua thu
héi duge cac khoan dau tu nay.

Céac gidi phap tai chinh ddm bio
tang trwomg cho Tap doan Tai chinh - Bao
hiém Bio Vigt

V&i nhitng ton tai trén, cac giai phap tai chinh
Tap doan Tai chinh - Bao hiém Bao Viét can ap
dung dé dam bao ting truong trong nhitng nim
to1 nhu sau:

Thir nhdt, trién khai tich cuc cong tac tai cAu
truc toan dién. Qua trinh tai cAu truc tai Tép doan
Bao Viét can tiép tuc duoc trién khai toan dién
theo ca ba hudng: (1) Tai cau trac chién luoc, (2)
Tai cau trac tai chinh, (3) Tai c4u trac hoat dong.

Thir hai, cai thién nang luc quan tri von va ting
cuong hoat dong kinh doanh. Pé ning luc quan tri
von duoc cai thién cling nhu hoat dong kinh doanh
dugc tang cuong, Tap doan Bao Viét can:

- Chu trong viéc 1ap ké hoach dong tién dai han,
trung han, ngén han gén véi ké hoach kinh doanh
va cac phén tich riii ro trong timg vién canh nhim
dam bao rang, ngay ca trong nhimg hoan canh nén
kinh t& vi mé gap kho khin, DN vén c6 thé duy
tri dugc luong tién mat can thiét dé tai tro cho céac
hoat dong va dam bao nghia vu tra no.

- Tich cuc thuc hién thoai von khoi nhiing
khoan dau tu ngoai nganh kém hiéu qua nhim
tao ra dong tién tra no va dau tu vao nhitng hoat
dong co loi thé canh tranh.

- Pam bao ty 1& cin d6i gitta muc d6 dau tu
moi so véi dong tién thuan tir hoat dong kinh
doanh nhiam dam bao mot phan dang ké dau tu
méi dugc tai trg tur dong tién noi sinh va tranh
gy cang thang va ap luc 1én viéc vay no.

- Xéc dinh rd va tap trung ngudn luc khai thac
t6i da doanh thu, lgi nhuﬁn tur cac linh vyuc kinh
doanh dang tang truong t6t hodc da bao hoa nham
giai quyét nhu cau ting trudng trong ngin han.

Tap chi nghién ciiu Tai chinh ké toan
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- Thyc hién thuong xuyén cac khao sat dé
danh gia su hai long cua khach hang.

- St dung c6 hi¢u qua hon h¢ théng don bay,
bao gém don bay kinh doanh va don bay tai chinh
nham duy tri va dam bao ting trudng.

Thir ba, hoan thién hé thong kiém soat rui ro
tai cac doanh nghiép. Lién quan dén cac rui ro
hé théng, cac doanh nghiép can nhin manh céc
yéu t6 rui ro chinh: (1) Rui ro phéap 1y, (2) Rui
ro kinh té, (3) Rui ro ty gia ngoai té,... van dung
nhiéu cong cu quan tri tién tién trong hoat dong
quan tri ndi chung va quan tri rui ro noi riéng
nhu: Balance Scorecard trong quan tri chién lugc,
cac chi s6 do ludng hiéu sudt nhu KPI, chuong
trinh quyén chon mua ¢ phiéu cho ngudi lao
dong (Employee Securities Option Planning -
ESOP)...

Thir tw, cAn chon loc ky Iudng cac linh vuc
kinh doanh, Iya chon cén trong nhitng mang nao
1a thé manh ctia doanh nghiép va mang nao nén
mua tor bén ngoai thi c6 lgi hon. Kinh nghiém
cho théy, viéc lua chon cac san phém trong chudi
cung tng cdt 16i thanh cong can dam bao cac yéu
t6 sau day, san pham méi phai thudc nganh dang
tang truong va cé thé giup tiéu thy tot san pham,
danh gia quan h¢, can tranh dau tu dan trai, can
dau tu ¢ trong diém va nd luc hoan thanh cac du
an ding tién do, tranh dé tong murc dau tu bi doi
1&n vi cham tién do.

Thir nam, can thuc hién chién luge tang
truong trude hét bang viéc nd lyc thdm nhap
vao nhiéu phan khac san pham cdt 16i théng qua
chién luge phat trién trong ndi bo hodc thong qua
mua ban va sap nhap. Chién lugc nay c6 do rii ro
thip hon va kha ning thanh cong cao hon, c6 thé
ung dung nhiing kinh nghiém tich lliy cua cong ty
dé phat trién phan khiic san pham moi.

Thir sdu, d6i v6i cac doanh nghiép quy mo
16n, can chuyén mén héa theo timg linh vuc dé
kiém soat viéc quy mé von dau tu vao timg linh
vuce, tranh viéc dé cac cong ty con ty phat dau
tu da nganh. Diéu nay s& gitip cong ty me co thé
kiém soat duoc twong dbi chinh xac murc do phan
bd von dau tu cho tung linh vuec.

Thir bday, mac du cac doanh nghiép thudc Tap
doan Tai chinh - Bao hiém Bao Viét chu yéu huy
dong tir von chu so hitu nhung toc do ting truong

cua céac doanh nghiép can phu hop véi ning luc
dong tién va khong day ap lyc tang qua cao hé sb
ng. Quy md dau tu von can phi horp v6i tiém lu'c
tai chinh. Qué trinh ting trudong can duy tri toc
do tang trudng ¢ muac do vua phai, phu hop voi
nang lyc dong tién cua doanh nghiép va khong
day hé s6 ng vuot Ién mirc qua cao gay mét an
toan tai chinh va mit can d6i tai chinh. Viéc dau
tu ctia Tap doan can tap trung c6 trong diém theo
phuong an gdi dau, dy 4n di vao van hanh trudc
tao ra tién tai tro cho du an sau, tranh dau tu qua
dan trai lam phan tan ngudn luc va cham tién do
cac du an 16n. D6i v6i chién luoc da dang hoa,
can dau tu da dang hoa c6 chon loc, theo hudng
dAu tu vira phai vao nhiing linh vue ¢6 trién vong
dai han tét, trong khi d6, lugng von dau tu van
phai danh cha dao cho nganh kinh doanh chinh
cua doanh nghiép.

Thir tdm, can giam b6t rii ro tai chinh trong
qua trinh dau tu mé rong quy mo kinh doanh. Céac
doanh nghiép thudc Tép doan dang trong qua trinh
ting truong mé rong quy md manh mé, diéu nay
da ham chua rdi ro kinh doanh cao, do vay cac
cong ty nay can giam thiéu rui ro tai chinh cho
qué trinh ting truong théng qua viée tich cuc bd
sung tiém lyc tai chinh bang ngudn vén ty co, duy
tri mot hé s6 no & mirc do hop ly. Bén canh do,
viéc cung ¢b tiém luc tai chinh manh thong qua
vide giir lai lgi nhuan hodc bd sung von chu so hitu
s€ gilip cac cong ty tang kha nang chdng d& véi
nhimg ca sc kinh té vi mo, dac biét khi nudc ta
d3 hoi nhap twong ddi sdu vao nén kinh té thé giGi.
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