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SOLVENCY MARGIN

Indicator
2016    2015  

Difference between Total Assets and Liabilities
2,647,099 2,561,432

Asset value excluded upon solvency calculation
1,035,357 1,055,254

Company Solvency Margin (3 = 1 - 2)
1,611,742 1,506,178

Minimum company solvency margin
206,945 202,143

Comparison between (3) and (4)  

  Absolute value
1,404,798 1,304,036

  Percentage
778.83% 745.01%

Unit: VND million
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DEVELOPMENT STRATEGY
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GROWTH TARGETS 2016 - 2020

Gross written premium growth: 12%/year

Net written premium growth: 16%/year

Combined ratio: 93%  

GROWTH

SUSTAINABLE DEVELOPMENT

According to the Development Strategy 2016 – 2020 approved by the Annual General Meeting of Shareholders 2015
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LETTER TO SHAREHOLDERS



VINARE
 2016 Annual Report 11

 



VINARE
201612



VINARE
 2016 Annual Report 13

 

Chairman

LÊ SONG LAI



VINARE
201614

MANAGEMENT REPORT
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KEY BUSINESS RESULTS 2016

Indicator
2016 2015

Plan

Gross written premium
1,655,558 1,617,142 95.7% 102.38%

Retroceded premium 
103.1% 109.00%

Net premium income
569,344 586,865 88.0% 97.01%

Net income from insurance business
964,478 991,767 97.25%

Total expenses for insurance activities
91.62%

146,121 98,515 148.32%

190,430 217,947 87.37%

Administration expenses
135.79%

247,738 251,058 98.68%

11,977 8,452 141.71%

27,502 31,274 87.94%

287,170 290,784 98.76%

239,985 241,076 99.55%

Unit: VND million
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BUSINESS RESULTS BY LINE

Year 

Lines

2016 2015

Engineering
286,731 138,660 273,938 137,305

Property
496,330 127,355 519,224 119,628

Energy
13,039 3,693 16,899 5,737

Aviation
34,429 1,391 29,258 1,672

Marine 
415,667 197,776 493,529 272,077

Miscellaneous 
327,655 55,872 257,767 60,536

Life 
3,071 3,071 2,054 2,054

Agriculture
28,173 2,531 383 94

50,462 31,174 24,090 14,341

Total 

Engineering

Marine

17.3%

30.0%

25.1%

19.8%

0.8%

3.0%

2.1%

0,2%
1.7%

0.5% 0.5%

0.2%
0.7%

35.2%

24.7%

22.7%

10.0%

5.6%

Unit: VND million
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INVESTMENT ACTIVITIES

 Unit: VND million

STT
No. Portfolio

2016 2015
Proportion

1
Deposits

2,225,822 2,013,500 110.5%  65.8%

2
Bonds

170,010 210,000 81.0% 5.0%

3
Equity investment

658,140 654,000 100.6% 19.5%

4
Listed securities 

35,093 33,189 105.7% 1.0%

5
Entrusted investment

210,000 150,000 140.0% 6.2%

6 12,400 13,817 89.7% 0.4%

7
Real estate

13,269 13,269 100.0% 0.4%

8 55,662 188,203 29.6% 1.7%

Total
100%
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Investment Income & others
Unit: VND million

STT Indicator 2016  2015

A

1
Deposits

130,266 138,834 93.8%

2
Bonds

15,910 12,704 125.2%

3
Equities

27,347 28,110 97.3%

4 6,070 3,501 173.4%

5
Entrusted investment

27,518 24,067 114.3%

6 13,927 12,517 111.3%

7 12,345 46,077 26.8%

8 4,683 20,452 22.9%

9 1,146 3,309 34.6%

B

C
Investment income & others
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2016 - THE YEAR IN REVIEW
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SUSTAINABLE DEVELOPMENT REPORT

Direction

Activities
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REPORT OF THE BOARD OF CONTROL
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Finance management  
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2017 BUSINESS PLAN

    

Items 2017 2016 Growth

Gross written premium 1,770,000 1,655,558 6.9%

Net written premium 590,000 561,523 5.2%

278,000 266,090 4.5%

Projected dividend (%) 12% 12%

Unit: VND million
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MAJOR TASKS - SOLUTIONS FOR 2017 PLAN 

Investment

Information technology
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ORGANIZATION CHART

O

Board of DirectorsGeneral Meeting of Shareholders

Board of Control
Development Strategy Committee

Human Resource Committee

Compensation Committee

Engineering

Deputy CEO

Property

Marine

Special Lines

IT

Deputy CEO

Public Sector
Business  Development

Marketing
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Investment
Business & Claims Administration

Accounting - Finance

Human Resource - General Affairs

Administration

Chairman

Board of Management

Chief Executive Officer

Compliance Committee

Invesment Management Committee

N  LÝ N
Business Management Committee

  N  B
Internal Control Committee

Ho Chi Minh Branch

Deputy CEO Deputy CEO

Risk Management

Samsung-Vina Insurance Ltd.
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SCIC

SwissRe

Bao Viet

Bao Viet Fund

Bao Minh

PJICO

UIC

Employees Fund

BIC

BaoViet Tokio Marine

Sarus Indochina Select

PYN Elite Fund

Essor Asie Op.

Aizawa Securities Co.

40.36%

25.00%

9.18%

4.46%

6.43%

2.50%

1.07%
1.05% 0.27%

0.51%0.70%0.51%
0.82% 0.50%

6.63%

131,075,937

Percentage
1

Local
89,027,155 67.92%

  State Capital Investment Corporation
52,906,035 40.36%

Primary insurers
36,121,120 27.56%

9,235,980 7.5%

Overseas
37,930,586 28.94%

- Swiss Re 32,768,989 25%
5,161,597 3.94%

2

Local
3,679,762 2.81%

Overseas
438,434 0.33%

Total

S
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1. Ông / Mr. Lê Song Lai
Chairman

Phó

2. Ông / Mr. Martyn Parker

T

3. Ông / Mr

T V
V

4. Ông / Mr. T

T
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5. Ông / Mr

6. Ông / Mr

7. Ông / Mr

8. Ông / Mr

Phó

9. Ông / Mr

T
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Development Strategic Committee
Ông/ Mr Committee Head
Ông/ Mr. Martyn Parker, Thành viên/ Member
Ông/ Mr  T Thành viên/ Member

Human Resource Committee
Ông/ Mr Committee Head
Ông/ Mr Thành viên/ Member
Ông/ Mr Thành viên/ Member

Compensation Committee

Ông/ Mr Committee Head
Ông/ Mr. T V Thành viên/ Member
Ông/ Mr Thành viên/ Member
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2. Ông / Mr. T V
Thành viên / Member

Phó V

V

3. Ông / Mr
Thành viên / Member

Phó  

 T

Thành viên / Member

  

1. Ông / Mr. T T
T

Phó 
V

5. Ông / Mr
Thành viên / Member
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1. Ông / Mr

5. Ông / Mr V
Phó   

(Retired from

4. Ông / Mr
Phó 

(Appointed from

2. Ông / Mr
Phó 

3. Ông / Mr. Y
Phó 



U
Investment Management Committee

 Ông/ Mr. PH M CÔNG 

Committee Head

T Members 
 V

 
 

 

 

Business Management Committee

Compliance Committee

 

 

Internal Control Committee

  

3

2

1
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AUDITED CONSOLIDATED FINANCIAL STATEMENT

 

STATEMENT OF THE BOARD OF DIRECTORS

INDEPENDENT AUDITOR’S REPORT

BALANCE SHEET

CONSOLIDATED CASH FLOW STATEMENT

CONSOLIDATED CASH FLOW STATEMENT

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

4444

4646

5353

5757

59

48
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Số: /VN1A-HN-BC

To: The shareholders, The Boards of Management 
and General Directors 

Vietnam National Reinsurance Joint Stock Corpo-
ration

The Board of General Directors’ Responsibility for the 
consolidated financial statements

Auditors’ Responsibility
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Opinion

Audit Director

 

Auditor
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CURRENT ASSETS
     (100=110+120+130+140+150+190)

100

  
110 5

   
120 6

     
130

    

    
140

Other current assets
150

Reinsurance assets
190

 FORM B 01-DNPNT
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FORM B 01-DNPNT

 

NON-CURRENT ASSETS
     (200=210+220+230+240+250+260)

200

210

Fixed assets 220

 230 12

Long-term assets in progress
240

    
250 6

    

    

    

Other non-current assets
260

    

   

TOTAL ASSETS (270=100+200)
270
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LIABILITIES (300=310+330)
300

Current liabilities
310

    

      

 Long-term liabilities 330

 FORM B 01-DNPNT
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EQUITY (400=410)
400

   

TOTAL RESOURCES (440=300+400)
440
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Foreign currencies
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    Insurance premium 
01 18

 
   Outward reinsurance premium

02 19

  

 
Net insurance premium

03

 
Commission income from outward reinsurance 

 

04

10

 
Claim settlement expenses

11

 FORM B 02-DNPNT
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Total insurance claim settlement expenses 
15 21

 

 18

19

25

 
30
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40

50

 60

Basic earnings per share
70 30
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FORM B 09-DNPNT

 Structure of ownership

 The Corporation’s structure

2. ACCOUNTING CONVENTION AND FINANCIAL YEAR 
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 Financial year

ADOPTION OF NEW ACCOUNTING GUIDANCE AND 
REGULATION

SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES

T

 Estimates

 Basis of consolidation
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 Financial instruments

 Subsequent measurement after initial recognition
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  Intangible assets and amortisation
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 Construction in progress

P

estment properties

 Prepayments
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 Insurance deposits
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  Expenditures

 Other income and expenses relating to insurance 

wance payable
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 Foreign currencies

• T
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 CASH AND CASH EQUIVALENTS
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The Corporation's share of the associate's 

Opening balance

 

Closing balance
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Short-term

Long-term

SHORT-TERM TRADE RECEIVABLES

PREPAID EXPENSES
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COST

ACCUMULATED DEPRECIATION

FORM B 09-DNPNT

OTHER LONG-TERM ASSETS

INCREASES, DECREASES IN TANGIBLE FIXED ASSETS
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INCREASES, DECREASES IN INTANGIBLE ASSETS

INCREASES, DECREASES IN INVESTMENT PROPERTY

 

Cost

Accumulated depreciation
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SHORT-TERM TRADE PAYABLES

TAXES AND AMOUNTS PAYABLE TO THE STATE BUDGET
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OTHER PAYABLES

UNDER-WRITING RESERVES

FORM B 09-DNPNT

Short-term

Long-term
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Closing balance
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Closing balance
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Owners’ contributed capital

Owners' contributed capital

Share premium

Shares
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REINSURANCE PREMIUM

OUTWARD REINSURANCE PREMIUM
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 OTHER INCOME FROM INSURANCE ACTIVITIES

TOTAL INSURANCE CLAIM SETTLEMENT EXPENSES
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OTHER EXPENSES FROM INSURANCE ACTIVITIES

FINANCIAL INCOME

FINANCIAL EXPENSES
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GENERAL AND ADMINISTRATION EXPENSES

 PRODUCTION COST BY NATURE
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INSURANCE
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 CORPORATE INCOME TAX EXPENSE

/

Current corporate income tax payable

Deferred corporate tax expense
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BASIC EARNINGS PER SHARE

 Capital risk management

ting policies

 

Basic earnings per share
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FORM B 09-DNPNT

Financial assets

Total

Financial liabilities

Total
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 Reinsurance risk
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 Market risk
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Assets Liabilities
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 Credit risk

 Liquidity risk management



VINARE
201698

FORM B 09-DNPNT

      

Total

Closing balance

Total

Net liquidity gap
      

Opening Balance

Total

Opening Balance

Total

Net liquidity gap
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BALANCES
List of related parties:

 Related parties Relationship

Swiss Re Group

Bao Minh Insurance Joint Stock Corporation
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Samsung Vina Insurance Co., Ltd

                                                                                                    

The Board of General Directors

                                              

/ Swiss Re Group

 

Bao Minh Insurance Joint Stock Corporation
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Samsung Vina Insurance Co., Ltd.
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FINANCIAL RATIOS

Items

    Assets and resources structure arrangement

   

  

 

  

Liquidity
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Items
Unit
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2014 2015 2016

Claim 

Accumulated paid claim amount 

Paid claim 
amount accumulated to the 

Total outstanding 

FORM B 09-DNPNT

SUMMARY OF CLAIMS
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CURRENT ASSETS
     (100=110+120+130+140+150+190)

100

  
110 5

   
120 6

     
130

    

    
140

Other current assets
150

Reinsurance assets
190

 FORM B 01-DNPNT
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NON-CURRENT ASSETS
     (200=210+220+230+240+250+260)

200

210

Fixed assets 220

 230 11

Long-term assets in progress
240

    
250 6

60,000,000,000

    

    

    

Other non-current assets
260

    

   

TOTAL ASSETS (270=100+200)
270

       

  
 FORM B 01-DNPNT
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LIABILITIES (300=310+330)
300

Current liabilities
310

    

      

 Long-term liabilities 330

 FORM B 01-DNPNT
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EQUITY (400=410)
400 16

   

TOTAL RESOURCES (440=300+400)
440

  
 FORM B 01-DNPNT
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Foreign currencies
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    Insurance premium 
01 17

 
   Outward reinsurance premium

02 18

  

 
Net insurance premium

03

 
Commission income from outward reinsurance 

 

04

10

 
Claim settlement expenses

11

 FORM B 02-DNPNT
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Total insurance claim settlement expenses 
15 20

 

 18

19

25

 
30
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