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Thong diep tu

Tong giam doc Manulife Viét Nam

Kinh chao Quy khach hang,

Nam 2018 tiép tuc la ndm danh dau
thanh cong cua Manulife tai thi trudng
Viét Nam, v8i téng phi bdo hiém khai thac
mdi tang 38%, gilip Manulife gilt viing vi
thé [a mot trong nhitng cong ty dan dau
thi trugng vé thi phan doanh thu phi bao
hiém khai thac mdéi.

Phuong cham clia Manulife [a “Quyét
dinh dé dang, ven toan cudc song”.
Theo d0, chiing toi da tién phong ap dung
hé thong danh gia mic d6 hai long cla
khach hang (NPS) vao nam 2017 véi dinh
hudng “Lay khach hang lam trong tdm”,
tir do dem dén cac giai phap dé nang cao
trai nghiém cda khach hang.

Manulife cling khong ngling dau tu dé
chuyén nghiép hoa doi ngii phan phoi
nham két ndi véi khach hang mot cach
hiéu qua. Hién ching t6i c6 hon 30.000
dai ly chuyén nghiép.

Ngoai ra, Manulife dang thuc hién muc
tiéu trg thanh cong ty bao hiém dan dau
vé ap dung sb hda, lay khach hang lam
trong tam. Do d6, ti* han 2 ndam qua,
chung t6i da thuc hién hanh trinh chuyén
d6i ky thuat sb. Chang toi da gidi thiéu
trang web mdi than thién véi ngudi dung;
ra mat (ng dung thanh toan truc tuyén
cho phép khach hang déng phi moi lic,

moi ndi. Chung tdi con trién khai Ung
dung boi thugdng truc tuyén eClaims, nhg
d6 khach hang cd thé ndp truc tuyén yéu
cau quyén Igi trg cap y té trong vong 1
phat.

Trong nam 2018, chung t6i da md rong
mang [ugi 1én dén 72 chi nhanh va van
phong trai khdp ca nudc, nham dem dén
nhiéu diém giao dich thuan tién hon cho
khach hang.

Thay mat Manulife Viét Nam, t6i xin gti
dén Quy khach hang I8i cdm on chan

thanh vi da cho ching t6i ca hdi phuc vu
va bao vé ban clung ngudi than.

Tran trong,

Kim Fleming
Tong giam doc
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Tinh hinh thi truéng
nam 2018

Thi truéng co6 phiéu Viét Nam

Ndm 2018, thi trudng c6 phiéu Viét Nam la mot trong nhiing thi
trudng bién dong nhiéu nhat trong khu vuc. Chi sé VN-Index sau
khi lién tuc tang va dat dinh tai 1.204 diém (ngay 09/04/2018),
da diéu chinh va chot nam 6 muc 893 diém, giam 9,3% so vdi cudi
nam 2017 Trong khi cac yéu t6 kinh té vi mo trong nudc van duy tri
sy 6n dinh tich cuc, cac bién dong tif cac thi trudng bén ngoai lai
cho thay nhitng bat 6n, gay quan ngai cho nha dau tu.

Vé mat dinh gia, cu6i ndm 2018, chi s6 gia trén Igi nhuan P/E cla
Viet Nam & muc 15,3 1an, tuong duang véi miic P/E trung binh
5 ndm cia thi trudng Viét Nam va véi mot so thi trudng khéc trong
khu vuic Pong Nam A. Mc dinh gia nay c6 thé xem |a hap dan, dic
biét |a khi xem xét dén toc do tdng trudng cha ca nén kinh té.

Thi truéng trai phiéu Viét Nam

Trong Quy 1 ndm 2018, lai suat trai phiéu da giam manh vao vdi
muc giam 0,68 - 1,35% cho tat ca cac ky han va sau do da dan tang
trd lai. Tinh dén cudi nam 2018, Iai suat trai phiéu ngan han tang
0,19% - 0,41% trong khi 1ai suat trai phiéu trung va dai han giam
0,08 - 0,68% so vai thai diém cudi ndm 2017,
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Phan tich tinh-hinh

hoat'dong c;l

Quij Lién ke Cmmg

1. Tinh hinh hoat dong ctia Quy

Muc tiéu ctia Quy Lién két Chung
(“Universal Life”) la gitp khach
hang quan ly tai chinh cia minh
mot cach hiéu qua dong thai bao
vé trudc nhitng rdi ro trong cudc
song. Do thj trugng von & Viét Nam
hién van con non tré va c6 nhiéu
bién dong, nén chién ludc dau tu
cla ching toi ludn tap trung tim
kiém su can bang toi uu gitfa tang
[gi nhuan va giam thiéu radi ro dé
t6i da hoa Igi nhuan cho khach
hang, nham gitp khach hang dat
dugc nhitng muc tiéu cta minh.
Ngoai ra, chung téi cling phan tich
diéu kién thi trugng va céc yéu to
khac dé tim kiém co hoi dau tu.

Trong nam 2018, do lai suat

trai phiéu Chinh phd xuéng mtic
thap, Quy Lién két Chung da giam

tai san

O

2. Phan b

Y 0 PHIEU 3,5%

SO
(9% TRAI PHIEU 69,5%

TIEN MAT VA TIEN GUI CO KY HAN 21,4%

CAC TAI SAN KHAC 5,6%

ty trong dau tu vao trai phiéu
Chinh pha dé dau tu vao céc tai
san sinh [3i tét han. Trén thuc té,
dong tién mdi ctia Quy trong nam
2018 dugc dau tu chi yéu vao trai
phiéu doanh nghiép cé bao lanh
véi muic chénh [éch Igi suat tu
2,6 - 2,9% so vdi trai phiéu Chinh
ph cung ky han va tién gii ngan
hang trung han nham t6i da hoa
Igi suat cia danh muc. Ngoai ra,
cung véi céc thi trudng trong khu
vuc, thi trudng ching khoan Viét
Nam ciing chiu su sut giam trong
nam 2018. Do d6, danh muc dau
tu chiing khoan ctia Quy ghi nhan
mot khoan 16. Tuy nhién chdng toi
van tiép tuc tin tudng vao tiém
nang tang truéng dai han cuda thi
trudng chiing khoan Viét Nam.

-

Nguodn: Cong ty TNHH Manulife Viét Nam
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Nguon: Cong ty TNHH Manulife Viét Nam

4. Chién lugc dau tu cta Quy

Trong thai gian tiép theo, ching toi
nhan dinh rang véi moi trudng ai
suat thap thi viéc dau tu vao cac tai
san dai han sé khong dem lai gia tri
cao. Vi vay, chién ludc dau tu cada
ching t6i la tap trung dau tu vao
trai phiéu chinh quyén dia phudng
va trai phiéu doanh nghiép co chat
lugng tin dung cao vdi ky han ngan

va trung han nhdam mang lai muc
sinh 16i cao han cho Quy. Bén canh
do, chang t6i du dinh tiép tuc dau tu
vao thi trudng cd phiéu nham nam
bat su tang trudng cla thi trudng
chiing khoan trong thdgi gian téi.
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B&o cao Phi bdo hiém va gia tri cia
Quy Lién két Chung
cho nam tai chinh két thuc vao ngay 31 thang 12 ndm 2018

Noi dung

Tong s6 phi bao hiém ndp trong nam

Thudng duy tri hdp dong

S6 phi bdo hiém phan bé cho quyén Igi bao

hiém rui ro
Céc khoan chi phi lién quan ©

Téng s6 phi bdo hiém thuan dau tu vao
Quy Lién két Chung

Gi4 tri thuan cta Quy Lién két Chung
ngay 1thang 1 nam 2018

Gia tri thuan cda Quy Lién két Chung
ngay 31thang 12 nam 2018

Ty suat dau tu thyc té binh quan cia
Quy Lién ket Chung cho nam 2018

" Cac khoan chi phi lién quan bao gom:

Phi ban dau
Phi quan ly hgp dong
Rut gia tri tai khoan

VND

So tién
4.977.373.458.969
662.665.000

(747.278.121.560)
(2.291.316.665.290)

1.939.441.337119

2.248.948.078.461

4.303.966.795.172

6,46%

(2.162.103.407.380)
(90.252.627.790)
(38.960.630.120)

(2.291.316.665.290)
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B&o cao tai san cta Quy Lién két Chung
Ngay 31 thang 12 nam 2018

S6 du tai
ngay 1 thang 1 nam 2018

1.487.783.753
118.814.100.000
C& phiéu va ching chi quy 21.860.044.347
Trai phiéu 1.946.452.948.414
163.202.971.597
2.251.817.848.111
(2.869.769.650)
2.248.948.078.461

Tai san

Tién va cac khoan tuong dudng tién
Tién gli co ky han

Céc tai san khéc ()
Téng tai san
Téng ng phai tra

Gia tri tai san rong

Phat sinh trong nam

319.657.324.365
484.309.941.911
130.754.506.955
1.048.056.980.540
76.175.366.827
2.058.954.120.598
(3.935.403.887)
2.055.018.716.711

Bao cao thu nhap va chi phi ctia Quy Lién két Chung

cho ndm tai chinh két thuc vao ngay 31 thang 12 ndm 2018

No6i dung
Thu nhép ti hoat @dng dau tu theo tai san
- Tién va tién gii co ky han
- Trai phiéu
- C6 phiéu va chumng chi quy
Tong thu nhap
Chi phi quan ly quy (*)
Chi phi khac
- Du phong/hoan du phong giam gia dau tu
- Chi phi ngéan hang
Chénh léch giira thu nhap va chi phi
Thu nhap phan bd cho bén mua bao hiém
Ty suat dau tu thuc té binh quan cta Quy Lién két Chung trong ndm
Ty suat dau tu binh quan thanh toan cho bén mua béo hiém trong ndm

Nam 2018

05.772.529.477
170.153.261.586
171.382.372
196.097.173.435
(48.264.826.913)
(32.254.966.930)
(32.223.137.330)
(31.829.600)
115.577.379.592
(151.706.715.210)
6,46%

5,10%

VND
S6 du tai

ngay 31 thang 12 nam 2018

321.145.108.118
603.124.041.911
152.614.551.302

2.994.509.928.954

239.378.338.424
4.310.771.968.709
(6.805.173.537)
4.303.966.795.172

VND
Nam 2017

4.094.265.460
112.429.861.590

116.524.127.050
(24.811.838.238)
94.635.664
119.568.264
(24.932.600)
91.806.924.476
(90.528.361.380)
7,65%

6,15%

(*) Bao gbm
137.057.340.020 VND
tién phi bdo hiém chua
phan phdi vao Quy Lién
két chung tai thai diém
31thang 12 nam 2018
va lai du thu clia cac
khoan dau tu.

(") Phi quén ly quy dudc tinh
toan theo ty 1€ 1,5%/nam
trén gid tri tai san thuan cla
Quy Lién két chung phi hgp
v6i Thong tu s6 52/2016/
TT-BTC cla Bo Tai chinh
ngay 21 thang 3 nam 2016
va dudc ghi nhan khi phat
sinh trén cd s@ don tich.

Céc so liéu va thong tin
trinh bay trén day dudc
trich ra tir Bdo cédo “Tinh
hinh hoat dong cta Quy
lién két chung” cho nam két
thac ngay 31/12/2018 cla
Manulife Viét Nam, cac so
liéu trén da dudc Cong ty
TNHH Ernst & Young Viét
Nam kiém toan va da dugc
trinh bay y kién chap nhén
toan phan.
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Trién vong va thach thuc
nam 2019

Trién vong thi truéng co6 phiéu

Nhin chung, trong ndm 2019, cac nhan td ho trg dé Viét Nam duy
tri dugc téc do tang trudng tich cuc van con. Do a: (1) ty & dan
s6 vang vai so lugng trong dd tudi lao dong chiém trén 60% trong
téng dan so; (2) thu nhap binh quén trén dau ngudi cai thién gilp
gia tang muic chi tiéu trong nudc; (3) chinh sach phat trién 6n dinh
va tich cuc tham gia vao cac théa thuan thudng mai song phudng
va da phudng gilp Viét Nam tdng cudng thuong mai va thu hat
nhiéu hdn dong von FDI; (4) Muc tiéu cai thién moi trudng kinh
doanh, nang hang thi trudng ching khodn... sé khuyén khich cac
nguon von trong nudc va qudc té tao da cho su phat trién kinh té.

Bén canh d6 cling cé nhitng rii ro dang Iuu y. Vi du nhu su tang
trudng cham lai & céc thi trudng I6n (ciing 1a nhiing doi tac thuong
mai quan trong cta Viét Nam) nhu Trung Quéc, My, Chau Au... co
thé gay ra nhitng kho khan cho céc doanh nghiép trong nudc néu
mudn duy tri da tang trudng cao nhu 2018. Dong thdi, & suat kha
nang tang Ién trong thai gian tdi sé lam gia tang chi phi st dung
nd cla cac doanh nghiép.

Sau khi xem xét cac yéu t6 trén, ching t6i cho rang du khé khan
hon nhung cac nhdm nganh ban [g, tién ich, cdng nghé van con
nhiéu cd hoi tang trudng trong ndm 2019.

Vé mat dinh gia, muc dinh gia P/E 15 1an cla chi s6 VN-Index dang
kha hop ly va hap dan dua trén tiém ndng ting trudng cia kinh té
Viét Nam.

Trién vong thi trudng trai phiéu

Lai suat trai phiéu du kién sé dao ddng 8 mtuic hién tai trong nhiing
thang tiép theo do ngudn thanh khoan doi dao trong hé thong
ngan hang va khoi lugng [6n trai phiéu du kién sé ddo han trong
nifa dadu nam 2019 dan dén nhu cau tai dau tu cia cac ngan hang
sé ting cao. Sau do, mat bang (i suat trai phiéu du kién sé dudc
diéu chinh tly vao tinh hinh lam phat va ty gia.
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Gigi thiéu ve Manulife
Viet Nam

1
£ .

La thanh vién cta Manulife Financial
- tap doan tai chinh lau ddi co tru
sd tai Canada, Manulife Viét Nam tu
hao la doanh nghiép bao hiém nhan
tho nudc ngoai dau tién co mat tai
Viét Nam tir ndm 1999 va sd hiiu toa
nha tru sd riéng co véi gia tri dau tu
hon 10 triéu USD. V6i bé day kinh
nghiém va uy tin toan cau, Manulife
hién & Coéng ty Bao hiém Nhan tho
[6n nhat Viét Nam, tinh theo von diéu
[é (cap nhat dén ngay 31/12/2018).

730 nam kinh nghiém
toan cau

79 nam hoat dong
tai Viéet Nam
Von diéu lé

9 69 ty dong

Phuc vu khach hang cta haon

951.000) rev oo

4 tinh thanh véi 72 chi nhanh
va phong giao dich

gidi thudng uy tin dudc trao
tang trong nam 2018

Cac giai thudéng tiéu biéu
trong nam 2018

Thudng hiéu Xuat sac Thé gidi 2018
BrandLaureate Special Edition World
16 chiiic Thuiong hi¢u chau A - Thai Binh Dilong

BrandLaureate Special Edition
World Award 2018

The Asia Pacific Brands Foundation (APBF)

“Doanh nghiép xuat sac” vé chi so hai long
khach hang (Theo chuan CSI: 2018)

16 chiic Thiiong hi¢u chau A - Théi Binh Diiong

“Business Excellent - Customer Satisfaction
Index 2018”
(CSI:2018)

Global GTA (United Kingdom) and International Quality
Assurance (InterConformity)

. & = : /ﬂ

M\, | \ Thudng hiéu bao hiém nhan tho tét nhat
HAR - 3 b

4\ - Viét Nam

Tap chi Global Brands Magazine
W - m A

Best Life Insurance Brand,
Vietnam 2018

Global Brands Magazine
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Ve cong ty

Quan Ly Quy
Manulife
Viet Nam

Tinh dén

ngay 31 thang 12 nam 2018,
chiing toi dang quan ly
tong tai san hon

34.000 ty dong,

luong duong

14 ty Po la My

bao gom cdc tai san nhu
trdi phiéu, co phiéu

va tien gui.

Manulife Asset Management
la Tap Poan Quén Ly Quy/Tai
san hang dau thé gidi véi doi
ngli chuyén gia dau tu hung
hau hién dién tai 16 qudc gia
va vung lanh thé trén thé gidi.
La phan nhanh quan ly tai
san cla tap doan Tai Chinh
Manulife (Manulife Financial
Corporation), Manulife Asset
Management co6 trén 480
chuyén gia dau tu & Bac My,
Chau Au, Chau A Thai Binh
Duong va Nam My vdi téng tai
san quan ly va giam sat [én dén
849 ty Do la My tai san tai thdi
diém 30 thang 06 nam 2018.

Thanhlaptirnam 2005, Cong
ty TNHH Quan ly Quy Manulife
Viet Nam (“ManulifeAM Viét
Nam) la cong ty thanh vién
truc thuéc Tap doan Quan ly
Quy/Tai san Manulife Asset
Management™. Tinh dén ngay
31 thang 12 nam 2018, ching
toi dang quan ly tong tai san
hon 34.000 ty dong, tuong
duong 1,4 ty D6 la My bao gom
cac tai san nhu trai phiéu, c6
phiéu va tién gi.

Khach hang cla ching
t6i dudc hudng Igi ti kinh
nghiém va su am hiéu sau
sac ve thi trudng dia phudng
do do6i ngli chuyén gia dau
tu giau nadng luc, gan két
trong cong viéc vdéi nhau
trén khap cac khu vyc Chéu
A, Bac My va Chau Au dudc
cting cb bdi cac quy trinh
dau tu va quan tri rdi ro
déng cap thé gidi va su hd
trg ti mot t6 chiic cung céap
dich vu tai chinh hang dau
thé gidi - Manulife Financial
Corporation.

Dé biét thém thong tin
vé ManulifeAM Viét Nam,
vui long truy cap website
www.manulifeam.com.vn

16

Hién dién tai 16 quéc gia va ving lanh tho
trén the gidi

480

C6 trén 480 chuyén gia dau tu ¢
Bac My, Chau Au, Chau A Thai Binh Dudng
va Nam My

849

Giam sat lén dén 849 ty Do la My tai san
tai thgi diém 30 thang 06 ndm 2018
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