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Dién bién gia c6 phiéu F88 va VNIndex
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Théng tin giao dich (24/07/2026)

Gia hién tai (VND/cp) 75.500
Gia cao nhat 52 tuan (VND/cp) 157.100
Gia thap nhat 52 tuan (VND/cp) 34.200
Sé lwong CP niém yét (triéu cp) 110,1
Sé lwgng CP lwu hanh (triéu cp) 220,3
KLGD binh quén 30 ngay (cp) 58.541
% s& hiru nwéc ngoai 57,8%
Vén héa (ty VND) 16.629
P/B trailing 12 thang (1an) 5,6x
BVPS trailing 12 thang (VND/cp) 13.593

Téng quan doanh nghiép

> |

Tén CTCP Pau tw F88
Tang 8, Toa nha G-Group Tower,
Dia chi s0 5 Nguyén Thj Dué, Phudng
Yén Hoa, Thanh phd Ha Néi.
Doanh thu s o .
chinh Lai va phi cho vay
Chi phi Chi phi hoat déng va chi phi tai
chinh chinh
Loi thé oz R
canh tranh Loi thé quy mo
Rui ro Rui ro phap ly va chat lwong tai
chinh san

Gia hién tai: 75.500 i
Khuyén nghi
Gia muc tiéu: 84.500 ~
' THEO DOI
Tang: +11,9%

DAN DAU THI TRUWONG GIAU DU DIA

Bang phwong phap so sanh P/B, ching t6i xac dinh gia muc

tiéu ciia F88 la 84.500 VND/cp. Ching t6i khuyén nghi THEO

DOI cb phiéu F88 tai gia déng clra ngay 24/06/2026 (cao hon

+11,9%). Vung gia khuyén nghi mua tai 71.600 VND/cp (ty

suét sinh 161 ky vong 18%) va ban tai mirc gia 99.700 VND/cp

(vwot gia tri ndi tai 18%).

V&i cb phiéu chao ban céng chung, chung téi khuyén nghi

MUA (cao hon +19,0% so v&i gia chao ban 71.000 VND/cb

phiéu) dang dién ra tir ngay 06 — 27/07/2026.

LUAN PIEM DAU TU

La doanh nghiép dan dau v& quy mé trong cac chudi cdm doé

duoc cap phép, F88 dang duy tri da tang trudng cao nhé

hwéng lgi ttr dw dia nganh cung nhirng lgi thé canh tranh vuot
troi, kho sao chép. Cu thé: (Xem thém)

> Tang trwéng ky vong cao nhe trién vong nganh céng
thém kha nang téi wu hiéu suat khai thac trén méi ctra
hang. Chung t6i dw phéong dw ng cho vay clia F88 tang
trwdng véi CAGR = 28,9%/nam giai doan 2026 — 2030F
(1) tan dung dw dia nganh cho vay cdm db Viét Nam tu tép
khach hang dwéi chuin chwa dwoc cac TCTD khai thac
(~33 triéu lao dong phi chinh thic) va (2) hiéu qua van
hanh dang cai thién tich cwc nho lgi thé canh tranh vé quy
mo mang lwéi (CIR gidm trung binh 6,6 dpt/nam giai doan
2021 — 2025, dat 50,9% tai 2025).

> NIM dw kién giam dan trong dai han. NIM clGa F88 dw
phéng thu hep trung binh 0,9 dpt/nam giai doan 2025 —
2030F dé dap (rng muc tiéu tang trwéng cao, gia tang tiép
can tap khach hang dwéi chuan. Chi phi vén dwoc ky vong
bu dap mét phan, gidm dan -0,4 dpt/nam vé muic 12,6%
vao 2030F nh¢ da dang hoa ngudn huy déng.

RUI RO:

» Moi trwong phap ly: La nganh non tré véi khung phap ly
chwa hoan thién, thay déi chinh sach trong twong lai cé thé
anh hudng dén hoat dong ciia F88 cling nhw toan nganh,
dac biét trong khia canh kha nang sinh 1&i.

> Chét lwong khoan vay: Chat lwong tai sén la yéu td quan
trong can theo déi ch&t ché trong bdi canh F88 dat muc tiéu
tang trwdng nhanh dw no, nhat la khi khach hang cha yéu
la lao ddng thu nhap thap va khéng n dinh.
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I. TONG QUAN DOANH NGHIEP

CTCP DAu tw F88 (UPCoM: F88) duoc thanh Iap ngay 12/11/2015
vGi vén didu I& dang Ky 1an dAu 25,51 ty VND. Toi cudi nam 2025,
F88 da 1a chudi cam dé dwoc cap phép I&n nhat Viét Nam véi 949

phong giao dich trén 34 tinh thanh. Nam 2025, F88 chinh thirc tré
thanh cong ty dai chiing va bat dau giao dich cb phiéu trén UPCoM.
Ngay 01/07/2026, F88 céng bd chao ban 22,0 triéu c¢b phiéu ra

cong chang (10% cb phiéu dang lwu hanh) véi gia chao ban
71.000, twong ng dw kién huy dong 1,56 nghin ty VND dé bd sung
vbn, dap (rng muc tiéu tang trwdng giai doan t&i. Thoi gian nhan
dang ky mua tir 06 — 27/07/2026.

Chung t6i danh gia F88 céng bé & murc trung binh cao. Bén canh tuan tha quy dinh cong bd théng tin, F88
cling t& chirc cac budi hop mat cac céng ty chirng khoan va trao ddi riéng. Du vay, sb liéu lich siv (theo quy) chua
day da va dong bd do doanh nghiép méi chinh thire tré thanh cong ty dai chung tir nam 2025.

1. Lich str hinh thanh va mét s6 dau méc phat trién quan trong
2015 Thanh 1ap CTCP DAu tw F88 voi vén didu 18 ban dAu 25,51 ty déng
2016 Mekong Capital quyét dinh dau tw vao F88 (t&i nay s& hiru ~36% F88)
Ra méat san phdm cho vay cam cb gidy dang ky xe 6 t6/xe may va tham nhap thi trwong
2018
TP.HCM
Nhan khoan cép vén vay nwéc ngoai dau tién; ky hop tac chién lwoc véi CIMB Viét Nam;
2021 P R . .
dat moc 525 phong giao dich
2022 Huy déng thanh cong 70 triéu USD tlr Lendable SPC va Lion Asia VIII (RB); dat mbc 814
phong giao dich
e Nhan dau tw 1.106 ty déng tir Winter Flame Pte. Ltd va Asia Investment Company S.ar.l.;
ky hop déng vay 50 triéu USD tlr Puma Asia V (RB); hop tac véi Bao Kim
2024 Ky hop tac toan dién v&i Ngan hang TMCP Quan doi (MB)
Chinh thirc tré thanh cong ty dai ching, niém yét cb phiéu F88 trén UPCoM; ra méat ing
dung My F88
202> CTCP Kinh doanh F88 I4n dau dwoc chép thuan phat hanh trai phiéu ra céng ching
Dat mbc 949 phong giao dich trén 34 tinh thanh
2. Co ciu cé déng
Co cu cb dong clia F88 twong dbi co
, « Cong ty TNHH Skydom PTE LTD 32¢: hién Mekong Capital nam gic
23% ) ’ tong 36% von co phan (thdng qua
= Ong Phuing Anh Tuan Skydom PTE.LTD va Winter Flame

dong thdi la nha sang lap la éng
Phung Anh Tuén (Cha tich HDQT) va

Cong ty TNHH Asia Investment  gng Ngdé Quang Huwng (TV HDQT)

88?gp@n¥,\?|;|'?_|$vl}mer Flame  dang ndm lan lwgt 12% va 11% von

PTE.LTD tai F88.
Ngudn: FPTS téng hop

= Cong ty TNHH Bronze Blade
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Co cau té chire

CTCP DPau tw F88 (UPCoM: F88) c6 04 cong ty con. Trong d8, cong ty con CTCP Kinh doanh F88 déng vai trd
cbt 16i, hoat ddng trong nganh kinh doanh dich vu cam d6, cu thé la cam cb gidy to xe.

Bang 1: F88 hién c6 04 cong ty con, véi CTCP Kinh doanh F88 dong vai tro cét 16i

Von dieu I¢ Ty & sé& hivu Nganh nghé kinh doanh

(ty dong)

Cong ty C6 phan Kinh Kinh doanh dich vu cdm dd, quén ly tai sdn dam bao,

0,
doanh F88 566,99 99,99% dai ly bao hiém va cac hoat dong kinh doanh khac
Cong ty Cb phan . Cung cép dich vu cdng nghé théng tin va may vi tinh
Ffintech 2 SO khac
z‘:g;‘g NHH Thuong 82,65 99,99%  Kinh doanh, budn ban sim thé dién thoai
Cong ty Co phan Cong N/A 99,99%  Hoat dong dai ly va mai gi&i bao hiém

nghé Ngbi Nha Xanh

*Céng ty con s& hitu gian tiép théng qua Céng ty Cé phén Kinh doanh F88.
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Il. TONG QUAN HOAT BDONG CHO VAY CAM PO TAI VIET NAM — DU’ BIA TANG TRUONG
CAO TOI TU TAP KHACH HANG DU'G'l CHUAN CHUA BU'Q'C KHAI THAC

Dw no cho vay cAdm do tai Viét Nam hién wéc dat  Biéu dd 1: Cho vay cam dé chiém ty trong nhé ~6%
khoang 260 nghin ty VND, chi twong dwong ~6% tong  tin dung tiéu dung

dw ng cho vay tiéu dung toan thj trwdng, trong bdi canh
90% con lai t¢i tr ngan hang. Cho vay cam dd déng
vai trd bd sung cho tin dung tiéu dung cla cac td chirc
tin dung (TCTD — thudc quan ly cia SBV), cha yéu
phuc vu phan khuc khach hang dwéi chuén, ¢6 rii ro
cao ma cac TCTD chwa tiép can hodc chwa phuc vu
day du.

= Ngan hang = Tai chinh tiéu dung = CAm d6 - Khac

Nguén: Fiingroup, FPTS wéc tinh

Khach hang cét 16i 1a lao dong tw do, cong nhan hodc tiéu thwong, thweng khéng cé bang lwong 6n dinh, khé
chirng minh thu nhap va lich st tin dung (thong qua Credit Information Center — CIC) méng. Dw dia mang nay I&n
v&i khodng 33 triéu ngudi lao ddng phi chinh thire tai Viét Nam (~62% téng sb lao déng c6 viéc 1am) véi dac thu
cac khoan vay gia tri nhd, nhu cau cap bach, ddi héi thdm dinh tai san vat ly va gidi ngan nhanh — vuot qua téc
do dap wng clia cac TCTD. Do dd, hoat ddng cho vay cadm dd doi hdi co clra hang vat ly hién dién truc tiép tai cac
khu dan cuw — xuét phat tlr ban kinh phuc vu nhd ctia mdi khodn vay va yéu cau thAm dinh nhanh, quan ly tai san
dam bao.

Xu hwéng dich chuyén tir tiém cdm do truyén thong sang mé hinh chudi. Giai doan 2020 — 2025, sé lwong
co s& cam do truyén thdng (hd kinh doanh ca thé, khdong thuwong hiéu) suy gidm véi CAGR = -2,9%/nam. Thj
trwdng ctia nhém nay bi chiém linh béi cac chudi cdm dd (c6 phap nhan, van hanh chuén héa) véi sé lwong clra
hang tdng CAGR = 18,9%/nam (chiém ~5% téng sb lwgng clra hang cho vay cdm dbé 2025) cling nhw dw no tang
CAGR = 38,7%/n&m. Sw chuyén dich trén dén tir (1) &p lwc chi phi tuan tha va rdi ro phap ly gia ting, t&i tr cac
tiéu chuén va kiém soat ngay cang khat khe vé diéu kién kinh doanh (nhw an ninh trat tw va phong chay chira
chay) ciing nhw quy trinh thu hdi no, ra soat tin dung den...; va (2) cac chudi dwoc cip phép tédng tham nhap va
lay thi phan thong qua mé& rong mang lwdi, két hop sb hoa quy trinh thAm dinh va gidi ngan, rut ngan thoi gian
phuc vu va gidm chi phi van hanh trén mdi khoan vay.

Biéu d6 2: Cac cira hang thé hé méi tang nhanh, Biéu do 3: Dw ng’ cho vay cam d6 phuc héi tich cwe
lay thi phan tir cac clira hang cam do truyén thong sau giai doan khiing hoang n¢’ xau 2023

28.000 9.000
8.000
7.000
6.000

24.000 % 5.000
>
> 4.000
22.000 3.000
2.000
20.000

2020 2021 2022 2023 2024 2025 1.000
N N 0
= Cam do truyen thong Cam do thé hé mai 2020 2021 2022 2023 2024 2025

26.000

Ctra hang

Nguén: Fiingroup, FPTS wéc tinh
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Cam cé gidy to xe (xe may, 6 t6) phat trién vwot troi tai Viét Nam so v&i cadm cé cac tai san khac, dic biét
& phan khic chudi cadm d6 nh& dic thu ciu trac. Cu thé, (1) thi trudng xe may quy mé rat Ién khi Viét Nam
s& hiru khoang 77 triéu xe may (ty 1& 770 xe/1.000 dan — cao nhat thé gi&i) (theo Uy ban ATGT Québc gia,
AutoPunditz), ddng thoi co dd pha rat khép vai tép khach hang tiém nang khi pht déu cac tAng 1&p va phd bién
& nhom thu nhap thap; (2) mé hinh cdm cb gidy t& xe cho phép khach hang tiép tuc st dung xe dé tao dong tién
trd no (giao hang, chay xe dich vy, di l1am); (3) hé thdng d&ng ky xe chinh thirc (gén sé khung/sé may) cho phép
chuén hoéa thdm dinh va dinh gia, gidm phu thudc vao chuyén gia thAdm dinh nhw déi véi vang hay hang xa xi,
ddng thdi gidm chi phi kho bai dé lwu trir tai san cAm cb — yéu t6 quan trong giup tdng kha nang nhan rong mo
hinh. Hién nay, 5/9 chudi cdm dd I&n nhat déu cé san pham chinh 1a cho vay cam cb gidy t& xe, mot sé chudi
khac cé hinh thirc gilr tai san xe vat ly.

Biéu do 4: Cam c6 giay to xe la loai hinh ph6 bién nhat tai cac chudi cam dé dwoc cap phép Ion tai Viét
Nam

Ngu&i ban vang Trang strc, kim cwong, vang bac
Srisawad
Happy Money Da dang (san pham chinh 14 gidy t& xe, xe may, 6 t6)
True Money Vay Gidy to xe
Vietmoney Da dang (dd dién tkv, d6 gia dung, xe may, 6 td)

BFC Money

Camdonhanh | Da dang (dd dién t&r, xe may, 6 to, trang strc)

0 100 200 300 400 500 600 700 800 900 1.000

m S6 lwong ctra hang (2025)

Nguén: Fiingroup, FPTS téng hop

Thi trwong cho vay thay thé (dan dat b&i cho vay cdm dd) dwoc dw bao ting trwdng véi
CAGR =17% - 20%/nam trong giai doan 2025 — 2030F (theo Fiingroup) nh& dw dia téng trwdng I1&n & tép khach
hang chwa dwoc cac TCTD phuc vu day da. Trong do, cac chudi cdm dd dwoc cap phép dwoc dw bao tiép tuc la
nhom dan dét, d&c biét nhd khung phap Iy dan hoan thién, tdng dé nhan dién, goép phan thay ddi nhan thirc cta
ngwoi dan vé mét hinh thirc vay thay thé bén canh cac kénh tin dung truyén théng.
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. PHAN TiCH HOAT DONG KINH DOANH F88

Doanh thu F88 ting trwdng nhanh v&i CAGR +50%/nam tir 2020 t&i 1H2026, trong dé cha yéu téi tir dich vy cho
vay cam d6. Bén canh d6, hoat dong kinh doanh bo hiém d& mé rong nhanh, ngay cang déng goép ty trong 1&n
(I&n t&i 13% tbng doanh thu 1H2026). Loi nhuan sau thué phuc héi tich cwc tr nam 2024 — nay (sau giai doan
khiing hodng no xau nam 2023), tang 114% YoY trong 1H2026.

Vé&i hoat ddng kinh doanh bao hiém, F88 tham gia v&i vai trd nha phan phdi théng qua thwong hiéu céng ty con
Ng6i Nha Xanh (NNX), hop tac véi cac hang bdo hiém dé thiét ké va phan phdi doc quyén cac goi bao hiém vi
mé chi phi thap, ky han linh hoat t&i riéng khach hang cia F88. Ngoai ban chéo kém khoan vay, F88 dang mé
rong kénh ban doc lap, ty trong doanh thu bdo hiém ban doc lap da tang tir 2% lén 11% trong Q1/2026.

Trong khudn khd bao cdo nay, ching tdi tap trung phan tich hoat ddng cho vay cam db tai F88. Bong luc tang
trwdng chinh cGa doanh thu cho vay cdm dd dén tir viec mé rong dw no' cho vay nhd (1) loi thé vé quy mé gidp
t6i wu van hanh va (2) kha néng tiép can, da dang héa ngudn vén tao ngudn lwc mé rong quy md va dan téi wu
chi phi.

Biéu dd 5: Doanh thu ting trweng nhanh véi dong Biéu d6 6: Loii nhuan sau thué phuc hoi tich cwc tir

Iwc chinh tir hoat dong cho vay cam dé mé roéng 2024 - nay

4.000 800 +105% YoY
+114% YoY
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1.000
-200
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Doanh thu khac S

o Y
Thu ttr bao hiém NN

® Thu tir dich vu cho vay cdm dd
Nguén: F88, FPTS téng hop

> Dw no cho vay mé réong nhanh va t6i wu hiéu suat hoat ddng méi ctra hang

Dw ng cho vay clia F88 (bao gdm giai ngan qua kénh dbi tac) ting véi CAGR = +49,2%/nam giai doan 2020 —
2025 (cao hon muirc 38,7%/nam cua toan khdi chudi cdm dd dwoc cAp phép, hién chiém ~70% — 80% dw ng chudi
cam d6 duwoc cap phép ndm 2025) va +22,3% YTD tinh t&i Q2/2026. Hién nay, F88 giai ngan cho vay qua 02
kénh chinh 1a (1) st dung vén ctia F88 — theo d&i ndi bang va (2) st dung vén cutia dbi tac (gébm CIMB va MBB) —
theo ddi ngoai badng nhwng chiu toan bo rui ro (cam két mua lai khi chuyén nhém no). Trong do, gidi ngan qua
kénh dbi tac nhin chung la mét hinh thirc phan bd ngudn vén (thay vi F88 vay vén ngan hang va cho vay lai, thi
gidi ngan tryc tiép tr ngan hang téi khach hang), khéng nam trén s sach cia F88, giip doanh nghiép gia tang
loi nhuan ma khéng can mé rong tai sdn — chap nhan chia sé& mét phan loi nhuan. (Xem thém Phu luc 1: Co ché
gidi ngan qua kénh dbi tac)

y_________________________________________________________________________________________________________________________________________________________
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Biéu d6 7: Dw no cho vay cua F88 ting trwéng nhanh trong giai doan 2020 — nay
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+22,3% YTD
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Ty VND

® Dw no ndi bang Duv no kénh déi tac

Nguén: F88, FPTS téng hop

F88 mé rong nhanh sé lwong cira hang di kém gia tang hiéu suét trén méi ctra hang giup t6i wu CIR. Cu
thé, CIR cla doanh nghiép lién tuc gidm manh, trung binh 6,6 dpt/nam, chi con ~44% tai 1H2026 nhe vao (1) mé
réng nhanh chudi cra hang giai doan 2019 — 2022 dé gia tang hién dién va tham nhap, giip phan bé chi phi chung
trén nén doanh thu I&n hon; va (2) gia tang hiéu suat khai thac trén méi clra hang nhe (’ng dung cdng nghé vao
quy trinh cho vay va ty 1& khach hang quay lai tang I&én. V& quy mé mang lwéi, F88 hién chiém ~70% sb lwong
clra hang trong cac chubi cAm dd dwoc cip phép, twong (ing ~4% tdng ctra hang cAm dd (bao gdm clra hang
truyén théng) tai Viét Nam. Vé hiéu suét khai thac, F88 (rng dung céng nghé déng bd vao quy trinh cho vay va
cham diém tin dung, gidp gidm chi phi hoat déng trén mdi hop ddng gidi ngan. Cuing véi dd, ty 1& khach hang quay
lai tang 1én (dat ~68% tai Q1/2026, +10 dpt YoY) nh& cai thién trai nghiém va cac chinh sach wu dai l4i suét cho
khach hang c6 lich st tin dung tét.

Biéu do 8: S6 lwong ctra hang mé rong nhanh nhwng  Biéu dd 9: CIR lién tuc cai thién khi khai thac

dam bao dwoc hiéu qua sau hon hiéu qua mdi ctra hang
1.000 8 100%
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Nguén: F88, FPTS wdéc tinh

" CIR: Ty & chi phi hoat déng/Thu nhap.

Trong d6: Thu nhap = Téng doanh thu + Thu héi ng da x( Iy rti ro — Chi phi tai chinh.
A S
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Chat lwong no vay dang trong ngwdng kiém soat va phu hop véi tap khach hang dwéi chuan, tuy nhién
day van la khia canh can lwu y do nhay cam véi cac ¢ s6¢c. Nam 2023, ty 1& ng’ qua han va xda sb rong tang
cao do anh hwéng tr (1) rdi ro phap ly lién quan hoat déng thu héi no' — dot kiém tra tru s& va cac chi nhanh nam
2023 budc F88 dirng hoat dong thu héi no’ dé ra soat va siét lai quy trinh; (2) mdt phan tac dong tlr suy gidm chét
lwong tai san trén toan nganh tai chinh tiéu dung khi kinh té khé khan anh hwéng tiéu cuc téi khd nang tré no.
Té&i nay, chung t6i danh gia nang lwc kiém soat rii ro clia F88 da cai thién vai ty 1& x6a s rong gidm manh 16,4
dpt so véi dinh 2023, dat 9,0% tinh t&i 2025, dong thdi ng’ qua han >11 ngay (tai F88 va cac dbi tac) cling duy tri
twong d6i 6n dinh tlr 2024 — nay. Tuy nhién khi xét trong ngan han, ty 1& xéa sb rong theo quy lién tuc ting tir
Q3/2025 — nay, dat 3,5% trong Q2/2026. Chung t6i cho rdng nguyén nhan dén t (1) khach hang chiu tac déng
tr cac dot bao i giai doan T09 — T11/2025 (v&i ky han vay trung binh khodng 6 — 9 thang, x6a sb cac khoan no
qua han >90 ngay), (2) m& réng dw no cho vay nhanh di kém né&i 1dng mét phan chat lwong tai san, (3) lam phat
cao lam anh hwéng thu nhap kha dung cla tap khach hang binh dan.

Biéu d6 10: Chat lweng tai san nhin chung 6n dinh  Biéu d6 11: Ty 1é x6a s rong (theo quy) gia ting
hon sau khiing hoang n¢’ xau 2023 tré lai tte Q3/2025 - nay
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Ty l& x6a sb rong (Net WO)

Nguén: F88, FPTS woc tinh

Vé&i muc tiéu mé rong nhanh sé lwgng clra hang ciing nhw dw ne’ cho vay cuia F88, chat lwong khoan vay
la yéu té trong yéu can theo déi, dic biét trong bdi cdnh nganh cé rii ro cao va doanh nghiép khéng cé kha
nang tiép can lich st tin dung (CIC) nhw cac TCTD thudc quan ly ctia SBV. D& mé rong quy mo, F88 dang kiém
soat chat lwong no' & nhiéu cap do:

(1) Cép trung tam: théng qua hé théng chdm diém tin dung noi bd, dwa trén dir liéu lich st ctia khach hang
tich Gy qua cac chu ky vay.

(2) Cap khu vuc va clra hang: lya chon dia diém dat clra hang va danh gia duwoc kha néng trd ng cla tap
khach hang lan can, d6i ngii doi ng’ hiéu qua nhwng can tuan tha quy trinh (hién dwgc thwe hién 100% b
nhan vién cong ty); cong thém kiém soat tai san dam bao nhuw gilr gidy t& xe (ddi v&i 6 td, xe may), gan
GPS (d6i voi 6 8).

Loi suat cho vay (bao gom lai va phi) cua F88 twong dé6i 6n dinh tir 2024 — 1H2026, trung binh LTM dat
~60,3% dw no. Chiu kiém soat cla Luat Dan sw, |di suat cho vay cdm dd khong dwoc vwot qua 20%/nam. Tuy
nhién, F88 (twong tw nhiéu doanh nghiép trong nganh) sé tinh thém phi vay (bao gdm phi dich vu quéan ly khoan
vay va phi quan ly tai san), nang téng lai va phi lén khodng 32% — 55% /n&m. So véi giai doan truéc 2022, loi
suét cho vay c6 xu hwéng sut gidm téi tor (1) gidm 13i suét dé kich cau, mé réng quy mé, (2) cac khach hang cii
véi lich str trd no tét quay lai thwdng cé mre 1ai suat wu dai hon theo thoi gian.
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Biéu d6 12: Loi suat cho vay (LTM) cua F88 dan 6n dinh tir 2024 — nay
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Nguén: F88, FPTS wéc tinh
> Kha nang tiép can vén dan cai thién giap téi wu chi phi

F88 chiju ap Iwc chi phi vén (Cost of Fund — COF) cao do dic thi nganh nhwng dang dan cai thién thong
qua da dang héa kénh huy déng va dan nang cao ning lwc tin dung. Véi déc thi nganh non tré, rdi ro cao
va tham dung vén, F88 c6 COF cao va cé xu hwdng tang trong giai doan 2021 — 2024. Tuy nhién, COF d& 6n
dinh hon tir 2025 — nay nh& nang lwc tin dung cai thién va da dang héa cac ngudn, bén canh kénh truyén théng
la phat hanh trai phiéu riéng 18, F88 Ian dau tiép can kénh vay vén quéc té tir 2022 va phat hanh trai phiéu ra cong
chuing tir 2025. Hién tdng no vay va phat hanh trai phiéu dat 3,8 nghin ty, twong (rng 49,1% téng tai san.

Biéu dd 13: Chi phi von (COF) ciia F88 dan cai thién tir sau 2024 — nay
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Nguén: F88, FPTS wdéc tinh

Cu thé, chi phi huy déng chiu ap lyc tdng cao trong giai doan 2022 — 2024 do thj trwéng trai phiéu doanh nghiép
trong nwéc khé khan, budc doanh nghiép chuyén sang ngudn vay USD c6 chi phi cao va ky han dai hon. Tl
2025, COF gidam nhe nhé (1) tiép can kénh trai phiéu phat hanh ra cong ching vaéi lai suat 10%/nam (ky han 24
thang, tdng quy md du kién 1.000 ty VND chia 3 dot, d& hoan thanh 600 ty - 16% tdng no' vay cubi Q2/2026), so
véi 11,5 — 13%/nam clia cac 16 riéng 1& giai doan 2021 — 2023, va (2) bd sung ngudn vay ngan han VND (chiém

y_________________________________________________________________________________________________________________________________________________________
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~8% tbng no vay) tr ngan hang néi dia (VIB, MBB, CTG) va mét s6 td chirc kinh té & mirc 7,5 — 10%/n&m. Ngoai
ra, viéc gidi ngan qua kénh dbi tac ciing la mét hinh thirc phan bd ngudn vén nhwng khéng ndm trén sé sach.

Biéu dd 14: Pa dang héa co’ cau huy dong vén hd tro’ cai thién COF

Co céu vbn theo ky han Co c4u vbn vay theo loai hinh
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Vay va trai phiéu/Téng tai san

Nguén: F88, FPTS téng hop
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IV. TRIEN VONG KINH DOANH VA RUI RO

1. Trién vong kinh doanh — Dw no’ cho vay tiép tuc ting trwéng cao, NIM thu hep trong dai han dé
tidng murc do tiép can t&i tap khach hang dwéi chuan (Quay lai)

Chung téi dw phéng giai doan 2025 — 2030F téng doanh thu F88 ting véi CAGR = 29,7%/nam va LNST
tang v&i CAGR = 34,0%/nam giai doan 2025 — 2030F, riéng 2026F LNST tang 55,8% YoY, dat 1.131 ty VND.
DPong lwc dén tir (1) tiép tuc mé réng nhanh quy mé cho vay, (2) téi wu hiéu qua hoat déng, dwa CIR trong dai
han vé mic ~44% — 45%. Trai lai, NIM sé& dan thu hep dé tiép can khach hang, tdng kha nang canh tranh.
Biéu do 15: Dw phéng LNST F88 tiang trwéng véi CAGR = 34,0%/nam giai doan 2025 — 2030F
16.000
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12.000
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Nguédn: F88, FPTS dw phéng

Cu thé, dw no’ cho vay (bao gém giai ngan qua kénh déi tac) cta F88 dw kién tiép tuc ting trwéng cao vé&i
CAGR = 28,9%/nam giai doan 2026-2030F, cao hon mat bang nganh cho vay cadm db (~17% — 20%, theo
Fiingroup) nh& dw dia mé rong mang lwéi, tiép tuc gianh thi phan tir khdi truyén thdng va téi wu khai thac trén méi
ctra hang. Thém nira, chung t6i ky vong déng gop tir kénh déi tac sé duy tri &lén mic ~25% trong trung — dai
han, khi F88 ciing dang tiép tuc dam phan hop tac véi mét sé ngan hang khac, theo doanh nghiép chia sé.

Biéu do6 16: Dw phéng dw no cho vay tiép tuc ting trwdng cao khi dw dia nganh con I&n
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Nguén: FPTS dw phéng
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Ky vong NIM cuia F88 sé giam dan trong dai han, trung binh gidm 0,9 dpt/ndm trong giai doan 2025 — 2030F
vé mirc ~47,4% trong bbi canh doanh nghiép dat muc tiéu tang trwdng cao, can ha I4i suat cho vay dé tang tham
nhap t&i tap khach hang dwdi chudn. Tham chiéu nganh cho vay cam db tai cac thij trwéng da phat trién, chung
t6i nhan thay day 1a yéu té tat yéu khi nganh dan phat trién va trwdng thanh, mirc do canh tranh gia tang.

Qua d6, ching t6i dw phéng loi suét cho vay ky vong gidm dan trong dai han, dw phéng gidam trung binh ~1,1
dpt/ndm vé mirc ~53,8% t&i 2030F (so v&i 58,4% nam 2025). Xu hwéng nay dén tir (1) cht dong giam lai suat dé
kich ciu va mé& rong tép khach hang, (2) hiéu ing khach hang quay lai — ty 1& khach quay lai d& dat 68% va nhém
nay dwoc huéng |i sudt wu dai hon theo lich st trd no, (3) tdng gidi ngan qua kénh déi tac sé khién loi suét trung
binh sut gidm (vi khdng ghi nhan dwoc phan 1ai cho vay, du tac dong thuan khéng thay déi dang ké do ciing tiét
kiém dwoc chi phi vay).

Nguwoc lai, chi phi vén ky vong cai thién dan nho tiép tuc da dang héa ngudn huy déng. Chung téi cho rang COF
clia F88 da dat dinh va sé gidm dan -0,4 dpt/nam vé mirc 12,6% vao 2030F, dua trén (1) tiép tuc phat hanh dot
chao ban cubi 400 nghin kénh trai phiéu ra cong chung véi 1ai suat 10%/nam ky han 24 thang (~twong rng 11%
dw no cudi Q2/2026); va (2) dan tiép can dwoc kénh vay ngan hang noi dia véi i suat wu dai hon, déng thoi
gidm chi phi phong ngtra rui ro ty gia.

Biéu d6 17: NIM thu hep trong dai han khi ha lai suét cho vay dé wu tién mé réng dw ne, tang mirc do
tiep can khach hang
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Nguén: FPTS dw phéng
2. Rui ro

» MGoi trwéng phap ly

Nganh cho vay cam db tai Viét Nam con non tré va khung phap ly chwa hoan thién, tiém an rdi ro thay di chinh
sach trong twong lai. Hién nay, 13i su4t cho vay chiu gi¢i han b@i tran 13i suat dan sw (20%/nam theo B luat Dan
sw), song phan I&n thu nhap cla cac chudi cdm dd dén tr cac khoan phi dich vu chua bi diéu tiét tric tiép. Tham
chiéu kinh nghiém thij trwéng Thai Lan, khi quy mé nganh du 16n, co quan quan ly da tham gia giam sat va ap tran
i suat ddi véi md hinh kinh doanh nay, kéo gidm dang ké loi suét cho vay ctia cac chudi cdm dd niém yét. Rui
ro twong tw c6 thé xay ra tai Viét Nam khi Ngan hang Nha nwéc gia tang quan ly, qua dé thu hep bién loi nhuan
cta F88 néu cac khoan phi dich vu bj dwa vao pham vi diéu chinh.

> Chat lwong khoan vay

Chét lwong tai san 1a rui ro trong yéu can theo déi chat ché trong bdi cdnh F88 dat muc tiéu tang trwdng nhanh
dw no. F88 phuc vu tap khach hang dwdi chuan — chi yéu la lao dong thu nhap thap, dé bi tbn thuwong trwde bién
déng vi mé — trong khi khéng duoc tiép can lich st tin dung (CIC) nhw cac td chirc tin dung thudc quan ly cla
Ngan hang Nha nuwéc. Viéc mé rong nhanh mang lwéi clra hang ciling dat ra thach thirc trong kiém soat rdi ro
ddng bo toan hé thdng, du nang lwc quan tri rdi ro da cai thién rd rét sau 2023.
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V. DINH GIA VA KHUYEN NGHI

Bang phwong phap so sanh P/B, chung t6i xac dinh gia muc tiéu ctia F88 |a 84.500 VND/cp. Chung tdi khuyén
nghi THEO DOI c6 phiéu F88 tai gia dong clra ngay 24/06/2026 (cao hon +11,9%) va MUA tai gia chao ban ra
céng ching (cao hon +19,0%, so véi gia chao ban 71.000 VND/cd phiéu) dang dién ra tr ngay 06/07 — 27/07/2026.

Chung téi xac dinh gia muc tiéu bang cach sir dung phwong phap so sanh P/B, vé&i P/B nhém doanh nghiép twong
ddéng la 3,6x va BVPS dy phong 2026F dat 21.233 VND/cp. Chung t6i ap dung thém mét khodn Phan bu tang
trwdng (Growth Premium) 10% dbi v&i hé sb dinh gia ciia F88 trén co s& khac biét vé giai doan phat trién: F88
hién dang trong giai doan tang trwdng nhanh tai thi trwdng Viét Nam (LNST dw phong tang véi CAGR =
34,0%/nam giai doan 2025 — 2030F; ngwoc lai, nhdm doanh nghiép so sanh tai Thai Lan (TIDLOR, SAWAD,
MTC) da budc vao giai doan béo hoa véi tbec d6 tang trwdng cham lai (LNST dy bao tdng 10% - 20%/nam giai
doan 2026 — 2027, theo Kiatnakin Phatra Securities). Do d, mirc diéu chinh 10% phan anh sat thyc té tiém nang
mé& réng clia doanh nghiép trong giai doan dy bao.

Bang 2: P/B cia nhém doanh nghiép so sanh twong déng véi F88

Bloomberg Vén hoéa VCSH LNST TTM
Doanh nghiép ROE TTM

Ticker (Ty VND) (Ty VND) (Ty VND)
Ngern Tid Lor TIDLOR TB 41.592 25.772 1.159 16,0% 3,9x
Srisawad Corporation SAWAD TB 31.320 27.900 964 14,4% 3,1x
Muangthai Capital MTC TB 52.904 32.255 1.309 17,0% 3,8x
Trung binh 3,6x
F88 F88 VN 16.629 2.994 1.009 40,6% 5,6x

*P/B cé4c doanh nghiép nuwéc ngoai duoc diéu chinh dua trén sw khéc biét gitka P/B ctia Théi Lan so véi Viét Nam
va chénh léch ROE giira doanh nghiép v&i F88.
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. PHU LUC
1. Co ché giai ngan cho vay qua kénh déi tac (Quay lai)

Cho vay qua kénh déi tac Ia hinh thirc st dung vén clia ddi tac (la cac ngan hang CIMB, MBB) dé cho vay — ngan
hang ghi nhan khoan cho vay tin chap. Cung luc d6, F88 sé ky hop dong “quan ly tai sdn” déi véi khach hang, nhw
la qua trinh cho vay cam cb gidy t& xe théng thuwéng. F88 cam két s& mua lai khodn vay tr ngan hang khi khoan
vay ¢6 nguy co' chuyén nhdém no (gan t&i ngay chuyén) va chiu hoan toan rii ro. Qua dé, ngan hang sé nhan duwoc
phan I4i vay, con F88 nhan phan phi vay (phi quan ly tai san). Khoan vay qua kénh déi tac, do dwoc kiém tra lich
st tin dung tir phia ngan hang, thuwéng cé chat lwong tai san tdt hon so véi khoan vay théng thwéong tai F88.

Déi voi 2 dbi tac 1a CIMB va MBB, mot sb diém khac biét dwoc trinh bay trong ban sau:

Tiéu chi Kénh CIMB Kénh MBB

Chiéu tiép can khach hang F88 — Ngan hang: khach hang tim Ngan hang — F88: khach hang tim
dén F88, F88 chuyén hd so sang dén MBB nhwng khong dat chuén,
CIMB MBB gi¢i thiéu sang F88

Nguén khach hang Khach hang sén cé clia F88, di didu  Khach hang bi MBB tir chéi, thudc
kién tin dung ngén hang phan khuc dwéi chuan

Ngw&ng mua lai n¢ F88 mua lai khi khoan vay qua han F88 mua lai khi khoan vay qua han
gan 90 ngay khoang 30 ngay
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Tuyén bdé mién trach nhiém

Caéc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam béo tinh chinh xac hay day da cta cac théng tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi didm thuc hién bao cao phan tich, FPTS ndm gir 0 cb phiéu F88, ngwdi phé duyét va chuyén vién phan tich khéng nam
gitr cb phiéu nao ctia doanh nghiép nay.

Cac thong tin ¢6 lién quan dén chirng khoan khac hoidc cac thong tin chi tiét lien quan dén cdcd phiéu nay cé thé dwoc
xem tai https://ezsearch.fpts.com.vn hoidc sé dwoc cung cap khi c6 yéu cau chinh thirc
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