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Khuyén nghi: N/A
Gia chao san (08/08/2025):634.900 VND/cp
San giao dich: UpCom
Thong s6 co ban:

Von hoa (ty VND): 7.346
S6 lugng CP luu hanh: 8.264.612
KLCP dang niém yét: 8.264.612
KLGD phién dau tién: 400
Gia thap 52T: 634.900
Gia cao 52T: 888.800
S hiru CD I6n (Skydom): 31%
Sa& hitu NDT nudc ngoai: 57,54%
S4& hitu Nha nudc 0%

Gidi thiéu F88

F88 la Cbng ty trong linh vyc Tai chinh
thay thé tai Viét Nam, thanh [ap ndm 2013.
Nganh nghé tap trung vao cho vay thé
chap (xe may, 6 t6), kinh doanh bao hiém
va dich vu thanh toan. F88 hién da cd hon
888 clra hang trén toan qudc, cung cap
gidi phap tai chinh cho phan khuc khach
hang binh dan. Doi tac clua F88 bao gém
30 t6 chuc 16n da Iinh vuc (ngdn hang,
chung khoan, fintech).

Chi tiéu (Ty dong) 6T2025

Doanh thu 2.716 3.341 1.742
%YoY 174% 23,0% 29,0%
GT cho vay 11124 12.070 7146
%YoY -0,2% 8,5% 36,0%
CIR (%) 66,8% 58,6% 55,8%
LNST - CDTS (545) 351 255

%YoY N/A N/A 213,0%
ROE (%) -49,8% 22,6% 28,0%
ROA (%) -131% 7.8% 7,.2%

Cong ty C6 phan Dau tu F88 (UpCom: F88)
BAO CAO LANDAU - 08/08/2025

CHAO SAN LOC PHAT

Chling t6i gidi thiéu téi nha dau tu [An dau cd phiéu
F88. TUr khi thanh Iap, F88 da khdéng ngung chuyén
minh tir ctra hang cam do truyén thdng tdi giai doan
phat trién thanh chubi cam d6 hién dai nhu hién tai.
Cong ty khdng chi md rong quy md, sdn phdm ma con
tich cuc trong viéc chuyén déi s6 manh mé&, nham
mang tdi cho nhdm khach hang underbanked &
unbanked mot giai phap tai chinh toan dién.

Cau chuyén dau tu

* Nganh Tai chinh thay thé tai Viét Nam la mot “mé
vang” tiém nang chua duoc khai pha hét. Tiém
nang tang truang du ng va Igi nhuén cua F88 so vdéi
cac cong ty I6n cung nganh trong khu vuc la rat 16n
khi thi truong tai Viét Nam dang & giai doan non tré
va dang phat trién.

e Thi phan cta F88 dirng so 1 trong nganh, ap dao
vGi ty 1é hon 70% ca vé moi chi tiéu: quy mé clra
hang, doanh thu, du ng va vén hoa.

e Trién vong sang véi ké hoach “theo chan nguoi
khong [6”. V&i chién lugc kinh doanh mang dam dau
an cla Ngern Tid Lor (TIDLOR) - mo6t cong ty Ién
trong linh vuc tai Thai Lan, vén hda hon 2,7 ty USD.
F88 tinh dén phién giao dich chao san dau tién co
muc vén hoa khoang 200 triéu USD. Véi viéc CEO
cua TIDLOR tham gia vao HDQT cua F88, chung toi
ky vong cOng ty sé phat trién theo 16 trinh ma
TIDLOR da lam dugc.

e F88 c6 khung quan tri rii ro rat can trong va
nghiém ngat. Quy trinh tham dinh clda F88 bao gom
nhiéu budc nham xac minh va dinh danh khach
hang (KYC) mét cach k¥ ludng. F88 ludn gilr day du
quyén lgi va can cur phap ly dé yéu cau khach hang
hoan tra khoan vay hodc ti€n hanh thu hoi tai san
dam bao theo dung quy dinh phap luat.

e Dai HDCD nam 2025 cua F88 ciing da théng qua ké
hoach chia cé tirc bang c6 phiéu ty & 1:12, du kién
sé sém duogc thuc hién sau khi niém yét.

» Hanh lang phap ly dang dan b6 sung va hoan thién.
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Bao cao lan dau
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CAU CHUYEN PAU TU
Nganh Dich vu Tai chinh Thay thé tai Viét Nam - “Mé vang” cho khai pha
Thi truong cho vay Thay thé tai Viét Nam udc tinh dat 441,2 triéu USD (ndm 2024) va
ky vong dat 824,4 triéu USD vao nam 2033 theo s liéu tir bdo cdo cua Research and
Market. Quy md cho vay cla F88 hién chiém ty trong rat nho so véi toan thi trudng,

tiém nang tang trudng du dia la rat 1on.
Biéu dé6 1: Quy mé thij truong Dich vu Tai Biéu d6 2: Quy mé khach hang unbanked;
chinh Thay thé underbanked*/téng dan s6

Thi truong nganh DVTC 101 triéu dan

Thay thé ~ 400 triéu USD

~40 triéu khach

Thi trueong cho
hang duéi chuan

vay c6 DKKD ~71k

ty VND

~1,2 triéu KH

/

~4k ty VND
unbanked; underbanked*: khach hang chua cd tai khoan
ngén hang hodc chua tiép cdn dugc nhiéu dich vu ngan hang
Ngudén: Research and Market Business Report, F88, SHS Research udc tinh
Biéu d6 4: Ty trong téng du ng do vay tiéu dung trén GDP vs

Biéu dé 3: Quy mé thj trudong cho vay tiéu
ding cadc nuéc khu vuc APAC tin dung tiéu dung khéng bao gém mua nha tra gop tai cac
té6 chure tin dung vaoi cac nuéc khu vuc APAC (2023)

' Hong Kong
2,248
NngtBan [— 2200 Malaysia

93%

Han Quéc NI 1,390
Han Quéc
oo 7SS
Nhéat Ban
a: 441
Bai Loan
e Dai Loan
337
Heng Kong '
288 Singapore
. 268
Singapore
255 Thai Lan
I 260
Malaysia
218 Viét Nam
: 18
Thai Lan I 2 -
187 An Do
i 135
Indonesia ! 112 Philippines A J 4%
Viet Nam ! é;g Indonesia 71 0%
%
Philppines | b i
18 = T8ng du ng cho vay tiéu dung/GDP

Chd thich: Ty gid quy déi duoc Idy theo ty gid bén cua Vietcombank ngay Tin dung tiéu dung (khéng bao gém céac khoan mua nha tréd gép)/GDP
31/12/2023 & murc 24,420 VND / 1 USD. Quy mé thj truong cho vay tiéu ding
dugc udc tinh dua trén du ng cudi ky cla céc té chire tin dung truyén théng.

Ngubdn: FiinGroup, Euromonitor, SHS Research Trang | 2
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Biéu d6 5: GDP trén dau ngudi va ty trong du no cho e Viét Nam nam trong top 3 qu6c g|a
vay tiéu dung tai cac té churc tin dung trén GDP cla A A A TR R

Viét Nam va cac nudc khu vuc APAC (2023) thuoe kh,u )/U'CA Cljau A Thal Binh
90.000 Duong co téc do tang truong du ng

* Singapore nhanh nhat giai doan 2019-2023.

Tong du cho vay tiéu dung chiém

28,5% GDP Viét Nam nam 2023

Hong Kong cho thdy ty 1& thdm nhdp con

‘ khiém t3n so v3i cac nudc khu vuc.

e Néu gilr dugc téc dd tang trudng

30.000 nhu hién tai, udc tinh trong vong 7-
10 nam, thi truong tai chinh tiéu

60.000

«

GDP trén dau ngudi (Nghin USD)

. Malaysia
Indonesia- phillipi ™ N N ; ~ A ’
fipines o ThéiLan dung Viet Nam co thé dat, tham chi
] * % Fnpg® VictNam vugt quy méd tuong duong cac thi
0% 20% 40% 60% 80% 100% x ~ A
Ty trong du ng cho vay tiéu dung trén GDP truang trong khu VU’C Dong Nam A
Nguédn: FiinGroup, Euromonitor, SHS Research nhu Thai Lan, Malaysia, Indonesia.

Biéu do6 6: Ty Ié sé hitu 6 t6 trén 1000 dan cua Viét Nam so véi cac nudc trong khu
vuc Chau A, Chau Pai Duong, Trung Péng

m Ty |é s& hitu 6 t6 trén 1000 dan Ty |é tang trudng trung binh hang nam, 2015-2020
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Ngudn: FiinGroup tir T6 chirc Céc nha san xuat O té Quéc té (OICA), Eurostat, The Guardian, Bloomberg, Reuters

e DUty I1& s& hitu 6 t6 tai Viét Nam con thap (& mirc 55 xe/1.000) dan nhung téc dd tdng
trudng vugt troi so véi khu vuc (dat 17%/nam giai doan 2015-2020). Da tang trudng nay
dugc thuc day badi thu nhap cai thién, ha tang phat trién, cung su phd bién cla cac gdi vay
tiéu dung, mad ra tiém nang Ién cho nganh dich vu cam d6 6 to.

e Diéu tra clia Téng cuc Théng ké vao nam 2019, khi dé chi ¢ 5,7% sb ho gia dinh Viét Nam
s& hitu 6 t6. Sau 5 ndm con s6 nay tang Ién 9%.

e Du thdo Quyét dinh cta Thu tudng vé "Chién lugc phat trién nganh céng nghiép 6 to Viét
Nam dén nam 2030, tdm nhin dén ndm 2045" dang dugc B6 Céng Thuong 1ay y kién rong
rai. Du thao dat muc tiéu dén ndm 2030, téc do tang trudng thi trudng 6 t6 binh quan 14%
- 16% /ndm, sirc mua lén dén 1 - 1,1 triéu chiéc/nam. Giai doan 2031 - 2045, tang trudng
1% - 12%/nam, dén nam 2045, luong xe tiéu thu dat 5 - 5,7 triéu chiéc/nam.

www.shs.comvn (quay lai) Trang | 3
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F88 hién giir vi thé s6 1 trong nganh

Bi€u d6 7: Thi phan thi trudng cho vay cam do thé
hé mdéi theo du ng cho vay

WF88
M Srisawad
W Ngudi Ban Vang
W Dong Shop Sun
W Happy Money
T99
Viét Money

M True Money Vay

Chu thich: S6 liéu cta Finy va BFC Money sé dugc bé sung trong ky bdo cdo tiép theo

F88 dan dau thi truong cam do thé hé
mdi vé du ng cho vay véi khoang 71,2%
thi phan nhd mang ludi clra hang phu réng
toan qudéc clung uy tin va hinh anh sau
nhiéu ndm hoat déng trong nganh.

Biéu do6 9: Ty Ié chi phi trén doanh thu (CIR) cua
F88 va trung binh cac céng ty tai chinh (da loai
trir chi phi du phong cac khoan cho vay kho doi)

80,1% 77,4%
72,7%
61,0%
- 56,2%
— —

9 9 9
37,2% 35,5% 37,3% 37,7% 34.5%
2020 2021 2022 2023 672024

== 88 Trung binh céc cong ty tai chinh

Nhin chung giai doan 2020-2023, CIR
cua F88 & murc cao so véi mat bang chung
chu yéu dén tu su khac biét trong mé hinh
ban hang gilta 2 bén. F88 phai duy tri hé
thong ctra hang vat ly dbc 1ap kéo theo chi
phi nhan sy va chi phi mat bang cao. Tuy
nhién, CIR ciling ghi nhan xu hudéng giam
qua tirng nam dén t&r cac yéu t6 chinh:
chuyén doi s6 va gia tdng vay qua ca vet,

bao hiém, thanh toan.
www.shs.com.vn

tai Viét Nam vé moi chi tiéu

Biéu d6 8: Méi tuong quan giira téc dé ting truéng doanh
thu, sé lugng ctra hang va quy mé doanh thu (ty VND, 2023)
Téang trudng kép cua doanh thu 2019-2023
250%

200% @appyMoney
150% o) vikne (?88

100% Vietmoney
S i ) G 0
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3 S6 lugng ctra hang 2023
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-150%

Chu thich: s6 liéu CAGR cla T99 duogc tinh trong giai doan 2021-2023, d¢ I6n cua hinh tron phan dnh
quy mé doanh thu ndm 2023

Chién lugc mé rong cua F88 khong chi tap
trung vao viéc gia tang s6 lugng clra hang ma con
hudng dén viéc phu séng tai cac khu vuc cé nhu
cau tai chinh cao, qua do t6i da hda kha nang tiép
can khach hang. Quy mé doanh thu va toc dé mé
rong nhanh chong da giup F88 tao ra khoang
cach ro rét so vai cac doi thu.

Biéu d6 10: Tadng trudéng du ng hang nam (YoY) cua cac
chuéi cam do I6n trong khu vuc Déng Nam A

2020 2021 m 2022 m 2023 m 672024
200% 185,5%
150%
100%
o 49,8%
0% 3204 31,4%
18,1 15 . 13,35 17,7%
0% _.-_
-50% ) ) . -27,2% "
Ngern Tid Lor Srisawad Muang Thai Pegadaiaan F88 (Viét Nam)
(Thai Lan) (Thai Lan) Capital (Thai (Indonesia)
Lan)

Thi trudng dich vu cam d6 tai khu vuc Dong
Nam A da dat dugc nhigu thanh tyu nhd thj
trudng budc vao giai doan trudng thanh. Trong
khi do, tai Viét Nam thi trudng con non tré, ting
budc phat trién. Nhg nhu cau cao, téc do ting
truédng du ng ciia F88 nhanh va manh nhung
quy mo du no trung binh tai mét ctra hang cua
F88 van con du dia phat trién so véi cac ong
Ion tai Thai Lan.

Nguén: Fiingroup, SHS Research Trang | 4
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Biéu d6 11: Lai va chi phi vay theo du’ ng géc cho san pham cam c6 xe may voi Ky  Bang 1: Gia tri khoan vay / Tai san

han 12 thang tai cac chuéi cam do thé hé mdi. cam co (LTV) véi san pham ca vet
Xxe may tai 1s6 chuéi cam dé

M L&i va chi phi vay t6i thiéu La&i va chi phi vay toi da LTV
78.0%

72.0%

66.6% F88 50-70%
55.0% 59.4% 60.0%
) J- 52.0% 52.8% J- Nguoi ban vang 60%
o Srisawad 70%
l 39.6% 43.2% 40.2%
32.0% 36.0% -
it 26.0% 24.0% Happy Money 40-50%
13.2% C Finy 50-60%
&
NGUAI BAN ale A . Vietmone BFC
SRISAWAD (®)apoymoney Wl truemoney ettt |
688 VANG @mw wrear WAPPY Money y Biny e Viét Money 80-90%
Chui thich:
*  Lai va chi phi vay bao gém lai suat du ng géc (dudi 20%/ndm theo quy dinh cta luat dan su) va céc loai phi di kém nhu phi tham dinh, phi BFC Money 70-80%

quan ly tai san, v.v.
*  L&i va chi phi vay dugc théng ké va thu thap tir website cdc céng ty va théng qua diéu tra phong van.
*  L&i va chi phi vay cua Ngudoi Ban Vang duoc khao sat 14 13i suat cho vay cam cé céc loai vang nhan 9999.

» F88 duy tri mot khung lai suat cho vay theo diang ky xe may thap hon da s6 cac déi thu
trong nganh. Cac chudi cam d6 thé hé mdi déu yéu cau ching minh thu nhdp doi véi cac
khoan vay cam c6 theo ddng ky xe may, giup khach hang cé thé hudng muc i suat uu dai
hon. Trong khi do, khach hang cam cdé tai san truc ti€p la xe mdy, 6 t6 sé khéng yéu cau
chirng minh thu nhép tai chudi Viét Money va Camdonhanh. D6i véi Happy Money, chudi nay
chi yéu cau chirng minh thu nhap ddi véi cac khach hang sinh sdng ngoai Ha Nbi va thanh phd
HG6 Chi Minh.

e Chi phi vay thap, LTV thap nhung du ng va lgi nhuan dan dau cho thay F88 hoat dong rat
hiéu qua.

Biéu d6 12: Mang luéi phan phéi cac chudi cam dé thé hé méi  Biéu d6 13: Mang ludi ctra hang F88 duoc bao phu

63/63 tinh thanh
S6 lugng ctra hang Mang luéi ctra hang theo khu vuc
S6 ctra hang cac chudi dai thu tai Ha Noi
Ngudi ban vang - 143
Srisawad - 97 e F88:97
e True Money: 22
Happy Money . 39 e Finy: 21
True Money . 34 e Srisawad: 5
e Happy Money: 14
Finy . 31 e Ngudi Ban Vang: 11
Dong Shop Sun I 18 S6 ctra hang cac chuéi dai thu tai TP HCM
Viét Money I 15 F88: 96
. .
BFC Money | 9 e Srisawad: 4
e Viét Money: 14
Ok Money I 7
e Happy Money: 12
Camdonhanh | 4 100% ¢ Ngudi Ban Vang: 49

Chui thich: S6'liéu thong ké tinh dén 30/10/2024.

mMién Bdc mMién Trung = Mién Nam

Mang luéi ctra hang ctia F88 ap dao so vdi cac cong ty khac trong nganh va phan bad trong
diém & hai dau cau Ha Noi, TP.HCM, noi tap trung dan cu Idn va nhu cau vay von nhiéu.

www.shs.com.vn Ngubn: Fiingroup, SHS Research Trang | 5
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Véi chién lugc md réng
manh mé va cac gdéi vay uu

Biéu d6 14: Doanh thu va LNTT cua cac chuéi cam dé thé hé maéi

Doanh thu (ty VND ~- o . ~
ey (ty VND) dai, F88 da ghi nhan doanh
thu vuot troi so véi cac doi
thd, dat muc tang trudng
toazer ez ' nhanh chong trong giai doan
] o 87.702
J Ml e 4. 20192023,

32.044 - . >
088 Ngudi Ban Dong Srisawad Happy Viét Money T99 Tién Ngay Nam 2023, F88 Ch!U anh
vang  Shop Sun Money hudng 16n tir viéc ng xau tang

Loi nhuan truéc thué (ty VND) o \ n A

- cao. Diéu nay budc cong ty
sa2sfF, 0574 phai chuyén hudng uu tién

» Jern 24379 & (33.744) 2.5825.158 (13.523)  (9.191) (82.062) (9.876) 8703 .o , . p . P
O 30027 ) (779 orn  colailcee o, kiém soat chi phi va téi uu
hdéa doanh thu trén méi clra

Ngudi Ban Dong Srisawad Happy  Viét Money T99 Tién Ngay . , » - ,
vang  Shop Sun Money hang. Tinh dén hét thang
(666) 6/2025, F88 da ghi nhan lgi
(88 nhuén trudc thué dat 321 ty

2021 22022 = 2023 dong, gap 3,2 lan svck.

Kha nang sinh 10i cta nhiéu

Biéu d6 15: Ty suat lgi nhuan trén trung binh tai sin (ROAA) va ty suat Igi chuoi cam do bi anh hudng

nhuan trén trung binh vén chu sé hitu (ROAE) tuong ddi I6n trong nam
ROAA ROAE 2023 theo xu hudng am dam
10% 18% chung cua toan nganh tai

09% 22%

chinh tiéu dung.

F88 sau nam 2023 day
thach thac va khd khan vdi
ng xau tdng cao, cong ty da

% 09% 214.8%
TienNgay.vm 19%

NGUSI BAN o
@ VANG F 03%
01%
nhanh chong co thé I3y lai da

QSRJHWHD
TIEN MAT CO NGAY _30% | . : o
tang truong trong nua dau
G el 1S
-07% -34% nam 2024 nhag cac yéu to:

653.4%

@opeyMoney -OS%H . -26% (i) Hiéu qua tir cdc hoat déng

thu hoi ng xau qua han;

i -09% _31% o .o 2 oA
‘ﬂiﬁTﬁfﬁ&' -20% q -45% (i) Doanh thu cai thién do
‘388 -13% q -46%H nhu cdu vay phan nao phuc
06% 31% “ \ s, o
hoi cung voi doanh thu tadng
m2023 2023 ) . R .
2022 2022 truong tu bao hiém

Trong 6 thang dau nam 2024, F88 Ian lugt ghi nhan ROAA va ROAE hoi phuc ¢ 2.1% va 6.0% VOI mL’fC ph uc hél tét F88
Ngudn: Fiin Group ° !

Chdi thich: Srisawad ghi nhdn vén chi s& hiru &m trong 2022 va 2023 Ian lugt & -111 ty VND va -276 ty VND dé bl‘.,l dé p hé’t khoa’ n |6 |Gy ké’

cla ndm 2023 trong nam
2024.

www.shs.com.vn (quay lai) Ngudn: Fiingroup, SHS Research Trang | 6
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Bao cao lan dau

Hanh trinh “theo budc chan nguoi khong 16”
M6 hinh kinh doanh cliia F88 cé nhiéu diém tuong dong vai cong ty cac cong ty Thai Lan
(d&c biét Ia Ngern Tid Lor/TIDLOR), nham dén phan khuc khach hang dudi chuan ngan hang,
xay dung mang ludi ban 1é rdng khap va ing dung cdng nghé dé quan tri rai ro.
Anh 1: Théng tin so bé vé céng ty Ngern Tid Lor

= ThailLan ;
NIEM YET TREN SET (MA TIDLOR)

73

Quy m6 dan sd Thai Lan c6 dan sé ~ 71 triéu M Ngern Tld Lor ceccee

Théng tin theo Ban cdo bach cta NTL

ngudi (udc tinh 2024), véi 87% ho gia dinh s&
hitru it nhat mot xe may. Day la co sd quan
trong cho mé hinh vay thé chdp dang ky xe,
dac biét trong phan khuc "underbanked".

Ngay: 10/5/2021 Dinh gia: 2,7 ty USD
e Cho vay cam c8 bang dang IPO size: 1,1 ty USD SL PGD: ~1000 Loi
ky xe (Title lending) nhuén 2020: 75,6 triéu USD (2,4 ty THB)

e B&o hiém P/E: 33x

SAN PHAM

Quy md nganh

Nganh title lending, cé quy mé danh muc cho
vay udc tinh ~10 ty USD vao ndm 2024, phuc
vu hang triéu khach hang khong ti€p can dugc
tin dung ngan hang truyén théng.

MANG LU'Ol 1.678 PGD trén 74 tinh Théi Lan,
Kénh phan hai tich hgp da kénh
(app, website, LINE)

KHACH HANG Téng truéng chi nhanh, phat trién

Nganh nay phat trién manh nhd mang Iudi chi CHIEN LUQC  cong nghé (Al, TIDLOR Card,

nhanh rong khap, vdi tdng s6 han 15.000 chi nhanh
tlr cac cong ty I4n.

Player tiéu biéu N
Céc cong ty hang dau véi mé hinh chudi clra hang TANQ
tai-chinh bao gém: TRUONG
* Srisawad (5705 CN)

e Muang Thai Capital (8171 CN)

¢ ‘Ngern Tid Lor (1678 CN)

San pham tap trung vay th& chap ding ky xe (title cOPONG

InsurTech), tap trung minh bach

Ghi nhén tang trudng doanh thu
20%/ndm va Igi nhudn rong
15%/ndm (2020-2024), dat lgi
nhudn rong 2024: 122 triéu USD
(4.230 triéu THB)

Ngan hang Ayudhya (Krungsri) CVC

www.shs.com.vn

lending) va dich vu bao hiém.

e Nam 2021, TIDLOR niém yét thanh
céng trén san ching khoan SET vdi
quy md IPO tuong duong 1,2 ty USD,
va gia tri vén hda thi truong & thoi
diém do tuong duong 2,7 ty USD,
TIDLOR la thuong vu IPO Ién nhat
nganh tai chinh va la mdt trong nam
dot IPO I16n nhat trén SET.

e Hién tai, san phdm chd luc cua
TIDLOR la cho vay bang dang ky xe
may va 6 t6, bdi day la phuong tién
phé bién tai Thai Lan, véi ty 1&é 87%
h6é gia dinh s& hitu it nhat 1 xe may,
theo théng ké nam 2023 cua Pew
Research Center.

e Danh muc cho vay cua TIDLOR tang
vot tr muc 50 trieu USD nam 2009
lén hon 3 ty USD vao 2024, dac biét
con la doanh nghiép dan dau trong
Iinh vuc méi gidi bao hiém.

Nguén: Pew Research Center, F88, SHS Research

Ngubn: F88, SHS Research

e Ciling nhu TIDLOR, xuat phat diém cua

F88 cling bat dau tur dich vu cam d6, sau
do la ban bdo hiém va tich hop cong
nghé. F88 chinh thuc giao dich trén
UpCoM véi muc gia 634.900, udc tinh
von hda hon 200 triéu USD. F88 ky vong
nam 2027 sé giao dich trén HOSE vdi von
héa 1ty USD.

Hién tai, F88 tham gia thi trudng véi san
pham chl dao la cho vay cdm c8, phan
I6n la cho vay bang dang ky xe may, 0 to.
Bén canh do, F88 con md réng mang bao
hiém va phat trién thém mot sé dich vu
gia tri gia tang.

Tong du no goc tai 30/6/2025 dat 5.543
ty dong (twong duong hon 200 triéu
USD). Ty I&é ho gia dinh s& h{tu it nhat 1
xe may tai Viét Nam la 87%, néu tinh
theo quy moé dan so thi thj truong Viét
Nam Ién hon Thai Lan, du dia d6i dao.

Trang | 7
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e Phu luc 1: Ti€u sl chi ti€t vé 6ng Piyasak.

e Chung tbi cho rang viéc tham gia ctia CEO TIDLOR vao
HDQT F88 la mét quyét dinh quan trong. Dung dang sau
thanh cong cua Ngern Tid Lor chinh la 6ng Piyasak
Ukritnukun. Gilt vij tri CEO tur nam 2013, 6ng Piyasak da
ting budc viéc xda bd nhitng dinh kién cd hitu trong
nganh tai chinh vi m6é Thai Lan. Dudi su diéu hanh cua
o6ng Piyasak, TIDLOR da md rong dugc mang ludi chi
nhanh réng khap va két hop véi ing dung cébng nghé
trong moi quy trinh, tdi wu hda hiéu qua va trai nghiém
khach hang.

« Ong Piyasak chac chan s& déng gdép kinh nghiém chién
luge tr md hinh thanh cong cla TIDLOR dé hd trg md

Ong Piyasak Ukritnukun

CEO Ngern Tid Lor réng F88 tai thi truong Viét Nam.
TV HDQT F88

Chién lugc mé rong va tiém nang thong tri.cac phan khuc khac
e Hién co cau doanh thu cua F88 phan Ién dén t&r cho vay vdi ty trong 87-90%, mang
bao hiém dong gdép 10-13% doanh thu. Du kién vao ndm 2027, mang bao hiém sé
chiém 30% doanh thu cla F88.
» F88 co6 thé md réng sang cac Iinh vuc nhu vay ca nhan khong thé chap hodc dich vu
tai chinh tién ich (san pham vay cé nhan danh cho ti€u thuong hodc lao dong tu do,
tuong tu nhu chuong trinh Wet Market Loan ciia Ngern Tid Lor).

Nhin chung, ching téi danh gia, moé hinh kinh doanh clia F88 da dugc ki€ém nghiém bai
mot doanh nghiép di trudc nhu Ngern Tid Lor, xudt phat diém tuong tu va da trd thanh
“ngudi khéng [6” trong nganh Cho vay Thay thé phan khuc underbanked & unbanked tai
Thai Lan. Viét Nam véi méi truong kinh doanh nhiéu diém tuong dong vi déu clng 1a doanh
nghiép trong khu vuc Déng Nam A, cdng hudng véi su dong hanh clia CEO TIDLOR, ky
vong F88 sé ting budc cé dugc thanh cdng trong tuong lai.

www.shs.com.vn Trang | 8
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F88 c6 mo6 hinh quan tri rui ro nghiém ngat

Biéu d6 16: So sanh su khac biét giira F88 va cac Té churc tin dung trong viéc thuc hién trich 13p du phong
doi véi cac khoan ng qua han & ng xau

3:1:3 To chire tin dung

Phan loai % trich l1ap DP Phan loai % trich lap DP
No trong han & Ng qua han dén 10 ngay 0% Ng trong han & Ng qua han dudi 10 ngay 0%
Ng qua han tir 11-30 ngay 2% Ng qua han tir 10-90 ngay 5%
Ng qua han tir 31-90 ngay 25% Ng qua han tir 91-180 ngay 20%
Ng qua han trén 91 ngay (Write off) 100% Ng qua han tuir 181-360 ngay 50%
Ng qua han trén 360 ngay 100%

Chinh séach trich 1ap du phong than trong so vdi cac T6 chuirc tin dung cho thdy F88 uu tién ki€ém soat rdi ro
va duy tri bang can d6i ké todn lanh manh ngay ca khi phai ghi nhan chi phi cao hon. Khoan Write off dugc
theo d&i ngoai bang va ti€p tuc thu héi bdi Trung tdm Quan ly tai san.

Ngudn: F88, SHS Research

Biéu d6 17: Quy trinh nhac no va quan ly tai san ctia F88

e F88 khdng tim kiém hay thu thap bat
ky théng tin khong phai tlr KH cung cap

» F88 khong thuc hién quan ly tai san,

Q. > s 3. A >
DPDO DPD30-90 :Z;’ thu ng hay nhac ng véi ngudi than cla
D khach hang
Nhac lich thanh toan tai PGD Quan ly Tai san
e CVKD thyc hién goi va nhac KH vé trang thai o Tha&m thuc té tai dia diém cla KH
hgp déng « Tim ki€m thong tin skip tracing (néu can)
e HO trg KH néu can e HO trg cac Phuong an thanh ly tai san (néu can)

& N
DPD-5 DPD30 M DPD90+

Nhac lich thanh toan sém Hb trg Khach hang Khai thac Tai san
* BOT tu ddng goi va nhac KH lich va théng tin o Lién hé tryc ti€p vdi KH qua dién thoai o Tiép tuc thuyét phuc KH thuc hién nghia vu
thanh todn dén han e Hudng dan KH thi tuc va nghfa vu thanh toan e Thuyc hién cac thi tuc phép ly néu KH khong hop tac
* 100% tu dong hoa qua Voice BOT e Tim hi€u hoan canh ctia KH va dua ra Phuong
an ho tro
PGD thuc hién lién hé KH Trung tam Quan ly tai san tac nghiép

Ngubn: F88, SHS Research

e Quy trinh tham dinh clia F88 bao gém nhiéu budc nham xac minh va dinh danh khach
hang (KYC) mot cach nghiém ngat. Trong trudng hgp khach hang cd tinh khdong thuc
hién nghia vu thanh toan, F88 van gilr day du quyén lgi va can clr phap ly dé yéu cau
khach hang hoan tra khoan vay hodac tién hanh thu hoéi tai san dam bao. Trung tdm
Quan ly Tai san clia F88 dugc trang bi mot bd phan phap ly chuyén trach, cé chic
nang thuc hién cac thi tuc khai kién tai toa an theo quy dinh phap luat.

e F88 chi cung cap khoan vay cho cac khach hang cé tai san bao dam la cta chinh chu.
Truong hop tai sdn bao ddm khong chinh chd can chirng minh cé day du hop doéng
mua ban, Uy quyén qua cong ching mdi du diéu kién xét duyét khoan vay.

e F88 con tién hanh 13p dat GPS cho tai san bdo dam la xe cla khach hang. Ngoai ra,
F88 cling dang thuc hién tu dong hoa, s6 hda cac quy trinh van hanh nhu trién khai ky
hop déng dién tl, han ché su cd that lac ching tir (xem thém).

www.shs.com.vn {g@y_/a_i)_ Trang | 9
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e
$ SHS 1
" Tai chinh thinh vuong

Khung phap ly hién hanh doéi véi nganh dang ¢ budc dau hoan thién

Biéu do 18: Khung phap Iy F88

Luat Dan svw
Luat s6 91/2015/QH13
T

Chién lugc tai chinh toan dién qudc gia dén 2025, dinh hudng dén 2030

Chién lugc phat trién Chinh phd s6 dén 2025, dinh hudng dén 2030

QD 942/QP-TTg

QP 149/Qb-TTg

I & Khong quy dinh cy thé vé cdc hinh thirc tai chinh thay thé& tuy nhién c6 quy dinh dich vy cdm d6 1a nganh nghé dau tu kinh|
| doanh co diéu kién.

«» Chua cé quy dinh cu thé quan ly céc hoat ddéng cho vay thay thé& tuy nhién chién luge hudng tdi tai chinh toan dién, md r(f)ngl
tiép can tai chinh cho ngudi dan, dac biét 1a doi tugng chua ti€p can sau véi dich vu tai chinh cta ngan hang.

I % Giao Ngan hang Nha nudc nghién clru, xay dung co ché thir nghiém (Sandbox) thir nghiém mé réng hoat déng cua céc fintech, |
I bao gébm cac mé hinh mdi nhu cho vay ngang hang (P2P lending), blockchain, tién k§ thuat sé. 1

I I

Cho vay ngang hang

Huy déng von cong dong

Cho vay ngan han (Payday)

Mua trudc tré sau (BNPL)

Dich vu cam dd

BO Luat Dan sy, van ban diéu chinh tir Ngan hang

Diéu chinh gian ti€p qua luat nao? Murc d6 kiém soat

Nha Nudc, du thdo Sandbox Trung binh

B0 Luat Dan sy, Ching khoan (tuy mé hinh) Thap

B6 Luat Dan sy, Luat Hinh su, khéng chiju su giam .

sat ca Ngan hang Nha Nudc Ruiro cao

BO Luat Dan sy, Luat Bado vé Nguoi tiéu dung (2023), .

hop tac tai chinh tiéu dung UiRE) BITTR
V DAy du luat, nghi dinh, théng tu Cao

F88 lua chon phat trién theo hudng tuan thd, minh bach, va gan két véi hé théng giam sat sé 1a
yéu té phan hda ré rang vé dinh gid va muc dd tin nhiém. Diéu nay cling sé gilup nha dau tu cé dugc
nhirng co s& dau tién dé xac dinh dau la doanh nghiép cé kha nang tré thanh chudn muc trong mot
nganh van dang hinh thanh.

Co quan quan ly

chtrc tin

Ngan Hang Nha Nudc Viét Nam

B6 Cong An, B4 Ké Hoach va Dau tu

Bo ludt quan Iy
chinh

Luét cac T6 Chuc Tin Dung, Luat Bao Hiém Tién Gui, Luat Phong Chéng
RUra Tién, Luat Dau Tu.

Céc van ban hudng dan dudi ludt hudng dan cu thé cho hoat dong cho
vay tiéu dung dugc cap nhat thuong xuyén.

Doanh nghiép 2020 s6 59/2020/QH14, Luat Dau tu 2020 s6 61/2020/QH14,
B6 luat Hinh sy 2015

Hién chua c6 khung phap ly cu thé quan Iy hoat dong cho vay ngang hang,
mua trudc tra sau va cho vay payday / cho vay qua app. Dich vy cam do la

hinh thire cho vay thay thé€ duy nhat cé khung phap ly va dugc quan ly bai

bd Ludt Dan su va B Cong An.

San pham tai chinh
cung cap

Ngan hang cung cép khoan vay cho khach hang ca nhan & hd kinh
doanh céa thé, chli y&u la cho vay cé tai san dam béo, gid tri khoan vay
phé bién trén 100 triéu.

Coéng ty tai chinh tap trung dich vu cho vay tiéu dung nhanh chong,
thuong la cac khoan vay nhoé (dudi 100 triéu), chi yéu la vay tin chap.

Céc cong ty cho vay thay thé tap trung khai thac cac khoan vay c6 gia tri
thap vdi ky han ngan - thudng dudi 360 ngay , riéng vai cac khoan vay
payday ky han ph& bién chi tir 7-15 ngay véi han mirc dudi 10 triéu VND.

Quan Iy rdi ro

Ngén hang cé khau vij rti ro thap, thudng hudng dén khach hang c6 thu
nhép &n dinh, yéu cau gidy t& ching minh kha ndng tré ng nhu hgp déng
lao ddng, sao ké luong, s6 tiét kiem, hgp déng bao hiém, héa don dién
nudc,... Do d6 I3i sudt cho vay tiéu dung thudng thdp hon cong ty tai
chinh, phé& bién dudi 20%.

Cong ty tai chinh ¢ khau vi rii ro cao hon, cac khach hang la lao déng
phd théng, co thu nhap tir thap dén trung binh, str dung ddi ngd thu hdi
ng quy md 16n, do d6 Iai sudt thudng cao hon, phé bién & mirc
30%-50%.

Cac mb hinh cho vay thay thé& thudng cé khau vi rdi ro cao hon céc t6 chic
tin dung véi cac san pham tai chinh binh dan, hudng tdi phuc vu da dang doi
tugng khach hang, dic biét vdi cac khach hang chua ti€p can day du véi cac
dich vu tai chinh tai cac t8 chic tin dung truyén théng.

Quy trinh cho vay

Quy trinh cho vay tai ngan hang thudng yéu cau nhiéu gidy to chimg
minh thu nhap va tiéu chi xét duyét nghiém ngat, dan dén thaoi gian xdr ly
kéo dai tir vai ngay dén vai tuan.

Céc cong ty tai chinh tiéu vai khdu vi rii ro cao hon, nén cung cap giai
phdp vay nhanh hon, thudng cho phép khach hang nhan tién chi trong
vong 1 vai gio.

Nhin chung quy trinh cho vay tai cdc don vi cho vay thay thé kha don gian,
tap trung vao nhém khach hang binh dan cé nhu cau tin dung nhanh, céac
budc tir dang ky khoan vay, phé duyét khoan vay va giai ngan dién ra trong
thai gian ngan, c6 thé chi trong vong 30 phut dén 1 tiéng.

Quy mo6 va pham vi

Céc ngan hang hoat dong trén quy mo Ién vdi mang ludi phong giao dich
/ chi nhanh déc 18p réng khap ca nudc.

Céac md hinh cho vay thay thé& chd y&u hoat déng va md rong dua vao yéu to
c6ng nghé vai viéc t8i gian mang ludi chi nhanh vat ly.

hoat dong « Hoat dong ban hang offline ctia cong ty tai chinh thudng di véi céc :Jz:g ﬁrcgi\éﬂadféhnvuv(;?rln fﬁaﬁa%gﬂg €am do thé he mai van phai duy tri
chudi bén 1é ho&c cac diém dich vu tai quay clia déi tac (POS). g g vatly 9 :
www.shs.com.vn Ngudn: Fiingroup, SHS Research Trang | 10
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Kién tao
Tai chinh thinh vurgng

€ SHS|

TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh va phat trién

e Ra mét san phdm cho
vay thé chap
e Phéan phdi bdo hiém

nhan tho Ti€p tuc nhan dau tu
F88 dugc thanh 13p * HoptacvdiPayoova 1.0 o Mekong
Momo

Enterprise Fund lll va
» Nhan dau tu tir Granite Oak | Granite Oak

San phdm cam db truyén
théng

2020
304 Chi

2022

814 Chi
nhanh

nhanh

Lan d3au tién phat hanh
¢ trai phi€u trong nudc
4,3 triéu USD

Nhan dau tu tir Quy
Mekong Enterprise
Fund Ill cia Mekong
Capital

Ky hgp ddng vay von
nudc ngoai 10 triéu
USD véi nha cho vay
qudc té& ndi tiéng
Chirng nhan Bao vé
Khach hang do Smart

Campaign cap -

Anh 2: Lich st hinh thanh va phét trién cta F88

Xép hang tin dung bdi
Fiin Ratings

2. Co cau té chuc

Bang 2: Céng ty con cua F88

Tén viét tat Nganh nghé kinh doanh

Chirng nhan Bao vé
Khach hang (CPC) cép do
VANG do M-CRIL cap \‘%‘

+ Hop tac vsi CIMB

Bugc trao gidi Noilam
viéc tét nhat Chau A bai
GPTW®

F88 - MB: Hop tac cung
= cap cac giai phap tai
chinh toan dién
Dugc trao gidi Noi
= lam viéc tot nhat
bdi GPTW®

Niém y&t HOSE
Ky vong dinh
gia 1Ty USD

2024
868 Chi

2025
888 Chi
nhanh

nhanh

! Xé&p hang tin dung
BBB - bdi Fiin Ratings

! Gidi thudng HR
Excellence

Tang cuong khodn vay
vén nudc ngoai 50 .
triéu USD

F88 dugc phé
duyét trd thanh
Cong ty Dai ching.
Nhén dau tu tir Quy * Giao dich UPCOM
Mekong Enterprise

Fund IV va Quy

Vietham Oman

Von diéu lé (ty dong) Ty Ié s6 hitu

Kinh doanh dich vu cam do,

Cong ty C6 phan Kinh Cong ty F88 quan ly tai san dam bao, dai

doanh F88 Kinh doanh ly bdo hiém va céc hoat
ddng kinh doanh khac

Cbng ty C8 phan Ffintech Ffintech Cung cap dich vu cong nghé

thdéng tin va may vi tinh khac

Coéng ty TNHH Thuong mai Coéng ty Thuong Kinh doanh, buén ban sim

F88 mai F88 thé dién thoai
Céng ty C8 phan Céng Cong ty Ngoi Hoat dong dai ly va moi gidi
nghé Ngoi Nha Xanh Nha Xanh bdo hiém

t

D

3. Tinh trang niémy

-2 .
=an |ﬂ "
IS 1 ﬂu-rE 6 '

www.shs.com.vn

566,99 99,99%
10 99,99%
82,65 99,99%
N/A 99,99%

Hon 8,26 triéu c6 phi€u cua
Cong ty c6 phan Dau tu F88 (M3
chiing khoan: F88) sé& giao dich
trén thi truong UPCoM tU ngay
8/8. Gia tham chiéu trong ngay
giao dich dau tién dugc xac dinh 13
634.900 dong/coé phiéu, tuong
duong von hoa 5.244 ty dong.

Ngudn: F88, SHS Research Trang | 11
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Bao cao lan dau

4. Co cau so hitu

Biéu d6 19: Co cau c6 dong chién luoc cua F88 Anh 3: Ban diéu hanh F88

VYOI

— Doi ngii sang lap

Bronze Blade Limited
Ng6 Quang Hung

% Asia Investment
ompan ﬁ Phin - - -
g g Anh Tuan e 3 . a
® 5 Skydom Pte.1d S Dl ‘: K R
Chu tich HDQT '
GRANITE 31% o P ontenrea {

nam gitr 12.08% nam gitr 13.62%
Dai dién tir Cé déng Chién lugc

= D6 Thi Khanh Van Simon Wagner Nguyén Xuan Giao
4 Giam d8c Dau tu - Giam déc Granite Téng Giam déc Vietnam
Mekong Capital Oak - Oman Investment

Thanh vién HDQT Déc lap

\. Chris h ) .
Winter Flame Pte. Ltd * W3 shayan 7 Nguyén Quéc Trung
8% d h=~ Trudng bo = Thanh vién HDQT
° “1F phanal “ Ch tich Uy ban Kiém toan
i

Backbase

Tinh dén hét ndm 2024, c6 dong trong nudc chiém 42,53%, cd doéng nudc ngoai ndm
57,47%. phan anh strc hap dan véi von ngoai.

Thanh vién HDQT c6 su tham gia cua 6ng Piyasak Ukritnukun, CEO Ngern Tid Lor ngay
trudc thém niém yét nhu chung t6i da phan tich & trén, F88 sé dugc bd sung mét nhan su
chat lugng vao déi ngli diéu hanh.

5. Mang luéi déi tac
Anh 4: Mang Iuéi d6i tic ctia F88 phan theo dich vu kinh doanh

San pham cho vay va huy dong von Cong ty bao hiém Dich vu khac

) v ®) == s (O,
M e © gen =% Payos= <

%-MBbank ¥ VPBank _
" @ MIRAE ASSET *REVOIR 6 Gpay backim

J oABS Qose Zalo
TRONVEN TRAINGHEM AU TU . Lazada puy

@ vsic

s MBSecurites BSC’ viec@mien &) mobile

sssssssssssssssss

MIRAE /

ASSET BAOVIET {3 Securities
Sacurnities CHURG Qn- ET M cn ﬂﬁu
Ngudn: F88, SHS Research

e Mang lugi doi tdc véi nhiéu tén tudi I1én, uy tin trong nganh ngan hang va ching khodn,
dap Ung nhu cau vén doéi dao clia F88.

e Da dang dich vy, gilp F88 dap Uing nhu cau khac nhau cla khach hang, tu do tang
doanh thu va tdi uu héa mang ludi giao dich hién tai.

www.shs.com.vn Trang | 12
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Tai chinh thinh vurgng

6. Mang
Iudi kinh
doanh

Biéu do6 20:
Quy mé mang
luoi PGD &
Quy mé giai
ngan toan hé
théng
(2013-2026)

25.000

20.000

15.000

10.000

5.000

2
2013

Mién Bac

399
Mién Trung
52
5 10
2014 2015

7. Xép hang tin nhiém

Dan s6
101.64 M

437 Start-up &

Xay dung
nén tang

12 40 46

2016 2017 2018

Gb4

Ra khoi &
G_D3 Kién tao
gia tri maéi
GD2 T8i wu Van hanh &
Kién toan té chirc
T&ng trudng &
Chiém Ilinh thi
1.000

truong

304

900
814 819 8es
525
124

2019 2020

2021 2022 2023 2024 2025F 2026F

Bang 3: Lich str xép hang tin nhiém dai han cua F88 bdi FiinRatings

Ngay cong bé

Xép hang

Trién vong

Thay d6i chinh

Ly do chinh (t6m tat)

12/10/2021

21/06/2022

08/11/2022

12/04/2023

23/05/2024

18/06/2024

12/10/2024

02/04/2025

www.shs.com.vn

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

BBB-

Bn dinh

6n dinh

Bn dinh

Khoéng
thuan loi

6n dinh

6n dinh

6n dinh

Thuan lgi

Xép hang lan dau

Gilt nguyén

Gilt nguyén

Ha trién vong tir 6n
dinh sang Khoéng
thuan lgi

Nang trién vong tlr
Khong thuan lgi
sang On dinh

Gilt nguyén

Gilt nguyén

Nang trién vong tlr
On dinh sang Thuan
lgi

Danh gid ban dau dua trén ting trudng nhanh, mang Iudi chi
nhanh réng, va vi thé thj truong trong Iinh vuc tai chinh tiéu
dung.

Phan anh ky vong phuc héi manh mé& cda nganh cho vay
tiéu dung sau COVID-19, vdi tédng trudng du ng va lgi nhuén
én dinh.

Tiép tuc danh gid tich cuyc vé kha nang md réng va kiém
soat rui ro, du cé thach thirc tlr lam phat va 13i suat tang.

Lo ngai vé chat lugng tai san suy giam do ng xau tang trong
b&i canh kinh t& khé khan, du x&p hang chinh gilr nguyén.

Cai thién kha nang thu hoi ng va du ng cho vay tang trd lai
(gidam 21,4% nadm 2023 nhung phuc hoi tir Q3/2023), phan
anh quan ly rdi ro t6t hon.

Xdac nhan kha nang sinh 16i dugc nang 1én murc "Tot", véi du
ng tadng trudng duong trong Q1/2024.

Duy tri dya trén hiéu suat 8n dinh, du khong cé chi tiét thay
dasi lon.

Chéat lugng tai san cai thién manh mé (du ng ting 22,7%
ném 2024, vugt trung binh nganh 3,84%), da dang hda
ngudn voén, va lgi nhuan tang.

Ngudn: FiinRatings, SHS Research
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MO HINH HOAT PONG KINH DOANH
1. F88 hoat dong cho vay thay thé duéi mo hinh Cam d6 thé hé méi

Dich vu cam do e F88 la mét trong nhirng doanh nghiép hoat déng dudi dang

M6 hinh kinh doanh c6 digu kién vé an Chudi dich vu cam d6 thé hé mdi. Day la 1 trong 4 md hinh

ninh trat ty va chju sy giam sat clia co - .

an Cong an dia phuong vdi 2 hinh thirc: cho vay thay thé trong nganh.

e Cam do truyén théng: Hoat déng o R ., . . — — ,
théng qua céc ctra hang vat Iy, e Tai Viét Nam, hién chi co md hinh Dich vu cam dé la co
phuc vu khach hang dia phuong. , PN > , Ay e , 5. , >

« Cam db thé hé mdi: Hoat déng khung phap ly day du, muc dd kiém soat cao boi Chinh phu.
théng qua cac chudi clra hang cam ~ . > N .
d6 va (mg dung céng nghé. e Trong s6 cac doi thu canh tranh hién tai, Dong Shop Sun ra

Cac d i kinh d h dich am do . , A o \ . \ X > s

oung ofp dich vt dun trém ai sdn dam doi trudc F88 mdt nam va Srisawad la chudi cta Thai Lan,

i o chinh 15 ahe goi vay bang gia nhap thi truong Viét Nam vao ndm 2016. Tinh d&én ndm

dang ky xe.

2024, s6 clra hang cla Srisawad mdi cé khoang 120 chi
nhanh. So sdnh vé quy mé clra hang va doanh thu, lgi
nhuan, F88 dang co vi tri dan dau.

Cong ty I6n

(788
s ®oppyMoney

Biéu dé 21: Phan loai cac mé hinh kinh doanh dich vu cam d6 tai Viét Nam

Chuéi dich vu cam d6 thé hé mai

Ctra hang cam do6 truyén théng Dam bao tuan thii day du quy dinh phap luat, hoat déng trén

Clra hang cam dd nho I& truyan thong tai dia quy mo 16n, mé hinh kinh doanh ré rang, minh bach.
phuong, tuan thu theo cac quy dinh cta phap luét
nhung mé hinh hoat déng con so khai

1. Cam d6 trai phép/ cho vay nang li
£ Hoat dong tu phat khdng gidy phép,
khong tudn thd quy dinh cta phap

3. Chuéi dich vu cam d6 thé hé méi
£ C6 gidy phép d6i véi cac co sé kinh doanh dich vy cam do, thudng
hoat dong v&i mo hinh cong ty chuyén nghiép va hoat déng dudi sy
gidm sat chat ché cla céc co quan chic ndng.

2. Ctra hang cam d6 truyén théng

Co gidy phép ddi vai co sd kinh doanh dich vy
cam do, thuong dugc t6 chirc dudi mé hinh ho

luat. kinh doanh ca thé. - S . . i
_ _ . . § = Cung cép céc san pham linh hoat hon so véi cdm d6 truyén théng,
£ Hop dong théa thuén cam do viét tay £ CO6 hgp dong thda thuadn cam dd hai bén cung ~ trong d6 ndi bat 14 san phdm cho vay bang dang ky xe & t6, xe may
—_ , R o o, . ky, muc 13i sudt tuan tha Luat Dan Su. bén canh cac dich vu nhu bao hiém, cho vay tin chap, thu chi ho,...
= Khéng dam bao quyén Igi cua ngudi . = N N N 2 i P I

vay, c6 thé& bién tudng thanh cho vay £ Chua chu trong xay dung hinh anh do chu yéu = dQl,Jyhtrm,hk:qaL dhgng i ra,nlgl, quy rc:jhuhan trong viec tham dinh tai san,

“tin dung den”, I&i suat 1&n t&i vai hudéng téi chi phuc vu khach hang dia phuong. anh gia khach hang va xrly giao dich.

= Cong khai chinh séch 1ai suat, phi dich vu va diéu khoan cho vay trong
- hop déng, gitp khach hang hiéu ré quyén lgi va nghia vu ctia minh.

= Nhan vién tai cac chudi cam do dugc dao tao chuyén mén vé dich vy
" khéch hang, quan ly tai chinh va quy dinh phap ly.

Chua ap dung céng nghé hién dai va hé théng £ Xay dung cédc kénh cho vay online, st dung phan mém quan ly va
quan ly théng tin, tuong tac khach hang va quan cdng nghé thanh todn hién dai, cho phép khéach hang déng ky cho vay
ly d liéu chua t8i uu. tién lgi, cling nhu gitp chudi cam d6 quan ly théng tin va giao dich
hiéu qua.

chuc, vai nghin phan trdm méi nam,
c6 hanh vi doi ng “xa hoi den”.

M6 hinh quén ly rdi ro chua day du, chua chuén
héa quy trinh dinh gid tai san cam cé va tham
dinh kha nang trad ng cla khach hang.

£ Gay rli ro cho khach hang, gia téng
tinh trang tdi pham, mat trat tu, an
ninh x& hdi, can trd sy phat trién cua
cac clra hang cam do hogp phap.

Chung t6i cho rang viéc phat trién cac Chudi dich vu thé hé méi 1a can thiét va dap ung
dugc nhu cau cua thi truong, dac biét 1a nhdm underbanked & unbanked. Sy da dang cac md
hinh tai chinh cling déng gép chung vao su phat trién cua thi truong tai chinh quéc gia.

www.shs.com.vn Trang | 14
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Bao cao lan dau

2. Dai twrong khach hang cua F88

Tai Viét Nam, 77,41% dan sb sd& hitu tai khodn ngan hang, nhung hon mét ntra van
gap kho khan nghiém trong trong viéc ti€p can tin dung, theo bdo cdo mdi nhat cua
EY. Nguyén nhan chinh 1a 60% dan s6 Viét Nam s6ng & khu vuc néng thén, ving sau,
vung xa - noi mang ludi cac ngan hang truyén théng khé vuon tdi bdi chi phi van
hanh cao, dan s6 thi€u hi€u biét vé tai chinh. Nhung nhu cau nhom déi tugng
“unbanked” va “underbanked” - khach hang chua duogc ti€p can dich vu ngan hang/
hodc han ché& sir dung dich vu ngén hang, van ludn hién hu.

F88 cung cap san pham vay va bao hiém cho tép khach hang kho ti€p can ngan hang
F88 chiém dugc long tin cla khach hang nha dich vu nhanh chéng va minh bach

Dich vu cho vay cho nhirng ngu6i chua tiép can duoc ngan hang va cac doanh nghiép vira, nhé va siéu nhé van con thiéu hut

@ B 9

DICH VU CHO VAY

Tinh cap bach

DGi v6i phan 16n dan s6, nhu cau tin dung
thudng khoéng dugc 1én k& hoach trudc va
rat khdn cép, trong khi viéc ti€p can cac
ngudn tin dung chinh thirc c6 thé mat
nhiéu ngay do quy trinh thdm dinh nghiém
ngat.

Han ché trong viéc tiép can tin dung

Theo s6 liéu théng ké ciia NHNN Viét Nam ndm
2024, 77% ngudi trudng thanh & Viét Nam co tai
khodn ngén hang, nhung gan mét nira trong s6
ho khéng dugc ti€p cén tin dung chinh thirc tir
ngan hang. Cac rao can bao goém ching minh
nghé nghiép, chirng minh thu nhap én dinh va
muc dich str dung von.

Thi trudong bao hiém vi md phan manh va khéng cé doanh nghiép dan dau

=2

>

BAO HIEM

San pham “khéng than thién” véi
khach hang thu nhap thap va nguoi
tit kiém

Céc san phdm bao hiém chim soéc
sttc khdée van con dat do doi vai
khach hang thu nhap thap.

QL/

Thi€u dich vu cham séc thuong xuyén

D3Gi vai bao hiém phi nhan tho, dich vu
hau méi con han ché vdi viéc cham soc
dinh ky khéng day du. Ngoai ra, quy trinh
b6i thudng kéo dai va phic tap, khéng
c6 diém ti€p xuc tryc ti€p dé héd trg
khach hang.

Bi€u d6 22: Phan khuc khach hang cta F88

Siéu giau
>2500 USD

ca nhan:

Tin dung den

Cac chd ng tin dung den thudng cho vay
véi 13i sudt cao va thu ng mot cach gay
gat, trdi véi quy dinh clia phép ludt, nhung
van phd bién vdi nhitng ngudi khdng hodc
han ché ti€p cén dugc vai ngan hang vi tin
dung den dé ti€p can va giao dich nhanh
chong.

@%D

Trai nghiém khach hang phan manh

Trai nghiém khéng day du va
khéng déng nhat & cac diém tiép
xuic khac nhau trong qua trinh sir
dung cla khach hang, thi€u théng
tin day da khi mua san pham.

Phan I6n nguoi trudng thanh tai Viét Nam sé hiru phuong tién

F88 dap ung
nhu cau cua
khach hang cé
thu nhap thap
tai Viét Nam

Ngan hang va
Cong ty Tai chinh Thu nhap cao

« Hon 70 tridu xe may da dang ky va 86% ho gia dinh tai
800 - 2500 USD

Viét Nam s& hitu it nhat mot xe may

. Viét Nam c6 4,79 triéu 6 t6 da dang ky, ty 1 s& hitu 6
to tai Viét Nam tang 17% tir nam 2015 dén 2020, nhanh
nhat trén toan cau

Thu nhép trung binh

300 - 800 USD Mic du Viét Nam c6 nén kinh té phat trién nhanh chéng,

nhung van c6 mdt bo phan I6n dan s6 chua cé tai khoan ngan
hang va chua tiép can day du dich vu:

U'dc tinh c6 hon 50 triéu nguoi Viéet Nam thuéc nhom underbanked & unbanked,
“miéng banh” tiém nang cho cac Coéng ty tai chinh Thay thé néi chung va F88 ndi riéng.

Underbanked

e Chi 30% dan s6 Viét Nam c6 tai khoan ngan hang

Thu nhép thap/thu nhap khéng 6n dinh

30M
<300 USD

Unbanked

e Ty Ié sir dung thé tin dung con thap, chi khoang 8%
dan s6

www.shs.com.vn Trang | 15
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3. San pham ctia F88
Chién lugc thiét ké va phat trién san pham: Bat dau tir hoat dong cho vay thé
chap tai san truyén thong, F88 mé& réng pham vi sdn pham cua minh d&€ mé réng
pham vi ti€p can khach hang va khéi lugng ban hang

Biéu d6 23: Cac nhom san pham cua F88

Vay thé chap xe may Vay thé chap 6 to Su tién lgi vé tai chinh
T z:f ﬁ ] :3
$ O0—0O @

Kich thudc Kich thudc

R e T 12 Triéu dong e YW T 140 Triéu déng L L
J/Phi bao hiém 467 ty dong . L
P A A V San pham tién ich da dang:
v/ TBky han 6 thang v/ TBky han 3 thang /B fiiém nhan the valphilnhan thanh toan, thanh toan hda
Vtho don, nap tién dién thoai.
A L J/Hoa hong tir 23 dén 80%
+/Linh hoat % C6 thé m6 réng CAGR 18% YoY Phi bo higm thu 46k GD/thang (2024)
/Khach hang co6 thé tiép tuc sir dung xe may/6 té cia minh cho muc dich dugc

str dung hang ngay

San pham cho vay Dich vu gia tri gia tang

San pham cho vay

Anh 5: Vay cam c6 xe may Anh 6: Vay cam c6 6 to
Sé tién ban cdn vay** 30.000.000 4 SO tién ban cén vay** 500.000.000d
@ o
3.000.000d £0.000.0004 50.000.000d 2ty
T Vay béng xe mdy

Ky han vay 12 thang Ky han vay 18 thang

3 thang 18 thadng 3 thang 18 thang
Ldi va chi phi vay néu duge quy déi, trén au ng géc ban dau 58
tuong duong tu 2.6% - 4.6%/thdng (32% - 55%/ndm). Trong ¢

n od tai san.

GOl VAY X6 THU NHAP

DANH CHO CONG NHAN e

LAO PONG TU DO
VAY NGAY TIEN TO

Khiing cén chirng minh thu nhap

sO TIEN vay | TRA HANG THANG KHOANG

10.000.000 |  1.286.000
20.000.000 |  2.492.000
40.000.000 |  4.984.000
60.000.000 |  7.476.000

B

Ngubn: F88, SHS Research
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€ SHS|

Quy trinh tham dinh khoan vay

=

1.Didu kign cdm déng ky/ ca vet

2.This e ofim déng ky,/ cd vet
»  Bude 1: Bdng ky théng tintu wdén
»  Budc Z Tu van qua dign thoql trong wing 15 phait

Budc 3: Bén PGD cio F83 thdm dinh tal san va glal
~  ngdn nhanh chng bang tién mat hode chuydn
khedn

«  BMing ky/ Cavet & 15 chinh chd
MGt 36 gidy t¢ lién quon khac
+ Cccd gdn chip hode hé chidu

Bi€u d6 24: Quy trinh tham dinh khoan vay

KH dang ky nhu cau vay
KH dang ky khoan vay tai PGD, qua
cdc kénh tryc tuyén hoac dang ky
qua ddi tdc CVKD tu van céc dac
tinh san pham, 14i, phi va lich thanh
toan cho KH

000 | ) v
.

KYC & THAM DINH TAI SAN

e Hé thdng cho vay (LOS)

e Hé thong dinh giad tai san ty
dong Kiém tra dang ky giao dich
bdo dam (sdn ph&m quyén sd&
hitu xe hoi)

P

Quy trinh quan ly rdiro

THAM DINH KHOAN VAY
e B0 loc tu dong danh sach den

camcé 1a O to

e Bo chdm diém (Credit Scoring A/B/C)

e Phan quyén phé duyét theo loai tai san
& gid tri khoan vay F88 c6 don vj thdm
dinh tap trung tai HO vd&i 100% tai san

e Quy trinh thdm dinh khoan
vay cla F88 dugc thiét ké
dé dang, thuan tién.

e Thoi gian gidi ngan nhanh.

GIAINGAN
e Tién mat
e Chuyén khodan ngén hang Vi dién tr

®
KY HOP DONG
e Hop dong dién t&r Thu thap gidy to xe
e Dang ky GD bdo dam cho quyén s& hiru xe hoi
o Cai dat thiét bi dinh vi tai san (GPS tracker)

Tich hgp gilra tuyén dau va van phong ho tro véi Hé thdng khai tao khodn vay (LOS)

Bi€u d6 25: Quy trinh quan ly rdi ro

v '

Can nhac
chién
luvoc

Thiét ké

san
pham

e Thi trudng muc tiéu e Tinh nang e Bdo hiém tai POS
e Nhan dién khach hang e Loaibd ruiro (LOS)
o Loai tai san e Céng nghé e M6 hinh chadm diém
e Nhanh choéng va tin dung noi bd
dé dang e Quy trinh nhanh

chong va hiéu qua

Quy trinh luu trir tai san bao dam
F88 c6 quy trinh luu trir chirng tlr cu thé:

—’—’

Danh muc
dau tw

@
e Quy trinh thdm dinh tin
dung theo phéan tich

e Bdo cdo chat lugng
danh muc dau tu

e DGi thu ng ndi bd
e Thanh ly tai san

e Cac ho so, tai liéu tai PGD ngoai viéc dugc luu trlir ban mém/ban scan trén hé thong
dir liéu cbng ty, ban ciing sé dugc dinh ky kiém tra, ra soat bdi cac don vi chuyén

mon va chuyén veé luu trir tap trung tai Hoi sd.

e Trudng hop xay ra that lac, Céng ty ghi nhan trach nhiém cho don vi lam that lac va
thuc hién ra soat, stra d6i quy trinh luu trir chirng tir dé€ gidm thi€u toi da su cd phat

sinh.

» Ngoai ra F88 cling dang thuc hién tu déng hda, s6 hda céc quy trinh van hanh nhu

(tro vé)

www.shs.com.vn

Nguén: F88, SHS Research

trién khai ky hgp déng dién tt, qua dé gilp gidm phan nao su cé that lac ching tur.
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San pham bao hiém

Anh 5: Téng quan vé san pham bao hiém F88

Mang Iudi ctra

Chién lugc khac biét héa san pham

Thiét ké & phat trién san pham dé dap ung da dang cac nhu cau bao vé cua khach hang

Tir200.000 VND

e San phdm chi phi thap
¢ Danh muc SP da dang

Linh hoat
K& hoach thanh toan va quyén
Igi bao hiém thiét k& riéng theo
nhu cau

Doi ngii ban hang toan quéc
2000 + CVKD tai 888 clra hang trén
34/34 tinh thanh

San pham vi mé théng minh
e B&n chéo théng qua tich hgp san phdm bao
hiém vdi VAS Portal
e B&n bao hiém dé dang, don gian va thuén tién
chi v&i vai ct nhap chudt

Dich vu E2E
e Quy trinh h6 trg KH E2E
e Quy trinh gidi quyét boi thuong trong 24 gid
théng qua API véi céc cong ty bao hiém
* Khao sat boi thudng truc ti€p tai hién trudng

Nén tang dich vu dong bo

Ké&t nGi Khach hang vai ddi tac bao hiém

&
000
TR

Khach hang

A & \ 4

&

DGi tdc Bao hiém DI ngli ban hang

Daéi tac bao hiém Luc lugng ban hang bao Khach hang bao hiém
Tang trudng phi bao hiém e Theo d&i chinh sach
h|’em g}oc - G\ﬁlP » e Theo d&i KPI EZ!E Claim ho trg & theo
Bao cdo va déi chiéu déi

e Theo d6i hoa héng
» H0 so theo d6i khach
hang

e Su tham gia lau dai
e San pham truc tiép truc
tuyén lya chon

Hi€u biét khach hang va
phan hoi dé tuy chinh
san pham va giam thiéu
rdi ro

Tiét kiém chi phi
Chuong trinh ban hang
ty dong - ASP

| | |

Quan hé dai tac
(Truc tuyén)

Quan hé doi tac
(Ngoai tuyén)

t 2

hang F88

24

L)

Stc khoe

é’!§‘\}
iM%

Q

—

=

T ky @

Phuong tién 2R

SAN

PHAM

CUNG
CAP

n
Phong cach song

Nén tang phan
phGi bao hiém
duoc hd tro bdi
dir lieu va cbng
nghé. San pham
bao hiém duoc

phan

phoi dé

dang théng qua
cac kénh hién
co va mdai.

Ngudn: F88, SHS Research

F88 va Ngb6i Nha Xanh tién phong dam nhan mét trong nhirng mang kho

khan nhat trong nganh bdo hiém — giam dinh va bo6i thudong thay mat khach
hang, mang dén cho khach hang gidi phap bao hiém toan dién va khac biét.
Thém vao do, F88 phdi hop clng cac cong ty bao hiém dé tap trung nghién
clru va cung cap cac san pham bao hiém dugc thiét k& phu hgp vdi nhém
khach hang binh dan.

www.shs.com.vn
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ar4)
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2] San pham thanh toan & tién ich

Thanh todan héa don

bién nudc tai F88

o el

it ‘ THANH TOAN HOA PON

TRUYEN HINH
TAI F88

4

@ ...... -

UU DAI KHI NAP
THE DIEN THOAI - THE GAME

TAI F88
~g, O

Cho phép cac chd gian
hang Lazada gui d6 tai
cac chi nhanh F88 (khu
vuc Ha No6i va TP. HCM),
gilp cac shop tiét kiém
thoi gian giao dén khach.

Ngudn: F88, SHS Research
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4.Doi tac quan trong ctia F88

A CIMB

« L& ky két Hop dong hop tac gitra CIMB va F88 dién ra vao ngay 7/12/2021.
« K& hoach hgp tac cu thé:

o Muc tiéu: Trién khai dich vu tai chinh tién ich, sé hda thi trudng cho vay, cai
thién dich vu tin dung, va ra mat san pham cho vay tiéu dung da dang vdi |3i
suat phu hop.

o Loi ich hai bén: F88 dugc thuc day d6i méi s6 hda, ti€p can ngudn von cla
doi tac va khach hang thu nhap thap; CIMB md réng dich vu tai Viét Nam,
tdng ti€p can thi truong dudi chudn qua mang ludi khach hang F88 gidi
thiéu.

o San pham chung: Vay X6 thu nhap - cho phép khach hang vay |én dén 6 lan
thu nhap hang thang vdi |ai suat uu dai.

« Hai bén hudng tdi viéc tao ra mét hé sinh thai tai chinh s, gilp moi ngudi cé co
hoi ti€p can céac dich vu tai chinh mét cach binh déng.

[/
~=MB
v\.
o Lé ky két toan dién MB va F88 ngay 16/12/2024.
« K& hoach hgp tac cu thé:
o Muc tiéu: F88 trd thanh Ngan hang dai ly (banking agent) cia MB
o Lgi ich hai bén: Cung cap gidi phap tai chinh toan dién tai 850+ diém giao
dich F88, h6 trg khach hang F88 cap nhét sinh trac hoc (CCCD) trén app MB
Bank; trién khai thém hang muc mdi trong 2025, trong diém F88 cung cap
khoan vay thay thé& cho khach hang khong du diéu kién vay tai MB.
o San pham chung: F88 tr& thanh "canh tay ndi dai" cua MB, tang uy tin va
doanh thu tlr dich vu; MB md réng diém giao dich, ti€p can khach hang toan
qudc va ho trg cap nhat gidy to dé dang.
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0,5%

I _— _—
4. Hoat dong kinh doanh
e g py ~ > .
Biéu do 26: Tong quan két qua kinh doanh F88
Du ng cho vay rong Doanh thu Gia tri gidi ngan No xau rong trén giai ngan
Ty VND Ty VND Ty VND %
~——-CAGR: 77% )————— \d ———CAGR: 79% J—————» ———CAGR: 55% }—————»
5.543 5
12.070 7.6%
4753 4.585 2.861 11148 11124
2.474 i
3736 2.214 5.5%
4,9%
1745 7.146
1.197 4.913 .
1.664 2,6%
977 561 2.621
240 1.545
422 .
2018 2019 2020 2021 2022 2023 2024 1H2025 2018 2019 2020 2021 2022 2023 2024 1H2025 2018 2019 2020 2021 2022 2023 2024 1H2025 2021 2022 2023 2024 1H2025

Céc khoan gidi ngén trong 2025
chua phat sinh ng xéa sé nhiéu

o K& tlr ndm 2018, F88 da ghi nhan murc tang trudng an tugng, véi hiéu qua kinh doanh gan nhu tdng gap doi qua

ting ndm. M&c du bdi canh kinh t&€ toan cau va trong nudc day thach thirc, cling véi nhitng bién déng trong

nganh tai chinh néi dia da anh hudng dén danh muc cho vay cua F88 trong nam 2023 so vdi ndm 2022, F88

van duy tri dugc doanh thu én dinh nh& dp dung céc chinh sach san phdm chat ché hon nham kiém soat rdi ro

tin dung.

« Budc sang nam 2024, hoat déng kinh doanh clia F88 da phuc hoi tich cuc théng qua viéc nadng cao chién lugc

quan tri rui ro tin dung va diéu chinh danh muc san pham.

Biéu d6 27: Du no giai ngan va hop déng bao hiém da ban cta F88

Giai ngan quyén sé hiru xe may dat ~193 triéu USD nam 2024

Triéu USD
79
56 57 53 54
46 45
Al
39 36

29
I i
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2022 2023 2024

Cac hop déng bao hiém da ban dat ~ 1.115.000 trong nam 2024

497
387
301 298 2 292 295
251
’15 245
I ﬁ I I
Q Q@ Q3 Q4 QI Q@ Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024

www.shs.com.vn

Giai ngan quyén sé hiru 6 to dat 236 triéu USD nam 2024

Triéu USD

68 g 69 65
58 61
50 51 54
37
i I
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2022

2023

66

Q4
2024

Tong phi bao hiém da ban dat ~18 triéu d6 la My nam 2024

Triéu USD

8,6
5,9
52 5,0 49 50
4,3 4,4 ’
D 3 3,9
3,0 :
l I I
Ql @ Q3 Q@ Q Q2 Q@3 Q4 Q Q@ Q3 Q4

2022 2023

2024

Ngudn: F88, SHS Research
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5. Hiéu suat kinh doanh

Biéu do6 28: Hiéu suat cua F88 trong suo6t giai doan 2019 - 2024

S6 vay rong
Don vj: Ty VND

CAGR
—
I
H ) H
2019 2020 2021 2022 2023 2024
mHién hanh = DPD 1-30 mHPD 31-60 DPD 61-90

Sau sy c6 ndm 2023, s6 sach cho vay rong da
tang trudng déu dan, phan anh hiéu qua cua cac
bién phap quan ly rdi ro chat ché va thdc ddy mé
réng danh muc dau tu trong 2024.

Gia tri ciia khoan vay hang thang dugc giai ngan
Su ¢ ngay
23 thang 3

Don vj: Ty VND

1.600

1.400

1.200

1.000

800

600

Tét Nguyén Dan

B
Q
=
@
EN
3
>
z
@
S

Ngay22 Thang 236

thang 10 12-22

Ngay 23  Théng

thang2 423

s \/ay thé& chap
xe may

Ngay 23
thang 8
e \Vay thE
chap 6 t6

Ngay 23  Théng Ngay 24
thang 10  12-23 thang 2
s TGNG danh muc

24-6

Thang
4-24

Luong tién gidi ngan cho vay da phuc hoi déu dan ké
tir sy cd nam 2023 véi mic gidm nhe vao Tét 2024
do xu hudng tiéu dung, nhung nhin chung van cé xu
hudng tang.

Biéu d6 29: Hiéu suat soé sach cho vay va tao ra tién mat tot

Chat lugng sd sach cho vay van on dinh véi ty 1é NPL rat thap

Tang trudng danh muc cho vay manh mé va bén virng

Téng du ng cho vay, triéu USD

48% CAGR 2022-2024

910 11 12

5.41%

1.01%

123456789101121234567891011121 23456738
2022 2023 2024
Loi suat cao & Ng xau thap (“NPL")
Ty 18 ng xau (%) Loi suat gop (%)
5.30% S21%  sooy 532% 529% 541%  539% oo 535% 5.52%
\4'78%/ :
1.56% 1.67%
1-“‘/\/—\1.05% to7% 3% 128% 1nm 107%
1.79%
m T2 3 T4 TS 6 7 T8 T9 ToO T
FY2024

T12

Cac yéu t6 chinh trong thanh cdng ctia F88

e Khach hang tu lua chon sy than trong vé tai chinh: Tai san
thé chap phai khéng cdé ng, khong bi thé chap va dugc
thanh toan day du

Xac minh va dinh gia tai san thé chap bang céng nghé

S6 tién cho vay va cac diéu khodn cho vay dua trén chinh
sach bdo Ianh tap trung

H
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
i
\

Quy trinh thu thap nhiéu giai doan dugc xac dinh ré rang bao
gom 16i nhac tu déng, thu thap truc ti€p va thu hoi tai san

e Chinh sach khau hao va trich 1ap dy phong chd déng véi cac
KPI quan ly tuong (rng

Quy trinh thu thap tai nha do nhém chuyén gia Ién thuc hién,
dugc ho trg bdi cong nghé doc quyén (vi du: theo déi GPS
trén xe cd

Ghi chd: USD/VND25.400; (1) No xau dugc dinh nghia la qué han trén 90 ngay; (2) Tinh bang céch chia no
xdu phat sinh trong thang cho téng cdc khodn phai thu; (3) Tinh theo téng (1&i va phi) theo % cédc khoan

phéi thu cda théng trudc

www.shs.com.vn
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Bang 4: So sanh cach quan trj rui ro cia mét s6 céng ty Ion:

Cong ty
Muangthai

Capital

Ngern Tid Lor

FirstCash

F88

Chién lugc quan ly

ruiro tin dung

Danh gid tin dung
tién tién, da dang
hoa danh muc

Theo déi tin dung
dinh ky, chinh sach
du phong than
trong

Da dang hoa dia ly,
danh gia tin dung
nghiém ngat

Danh gia tin dung,
ma réng chi nhanh

Cong nghé va
hoat dong

S dung céng
nghé, Uy ban
Quan ly Rairo

Chuyén ddi dam
may, quan ly rai
ro céng nghé

Hiéu qua hoat
dong toan cau, tu
dong hoéa

St dung cdng
nghé, dao tao
nhan vién

Tuan thu quy
dinh

Tuén thi Ngan
hang Thai Lan

Minh bach phi,
ESG bén ving

Tuén tha quy
dinh My, minh
bach

DEi mat kiém
tra, tuan thu lut
Viét Nam

Tai chinh va
thanh khoan

Duy tri du vén,
phong ngura 1ai
suat

Ngubn tai trg da
dang, quan ly
thanh khoan

Du phong vén,
quan ly thanh
khoan toan cau

Da dang vén,
quan ly thanh
khoan

Danh tiéng

Cam két tiéu chuan
UN, dao durc

Tham gia cong
dong, thuc hanh
dao duc

Dao durc, xay dung
hinh anh tich cuc

Tham gia cong
dong, bao hiém

Chung t6i danh gia nganh cho vay dudi chudn d6i mat vdi nhiéu rui ro, nhung cac
cong ty I6n da phat trién cac chién luge quan ly rdi ro toan dién. Muangthai Capital va
Ngern Tid Lor nhdn manh vao quan ly rdi ro bén virng va str dung cong nghé.
FirstCash va F88 ciing dang ap dung cac cach ti€p can tuong tu dé dam bao sy bén
vi{rng va tang trudng.

» Cac thach thirc va rui ro trén thi trrdng ma F88 co thé gap phai

Tang trudng tin dung

M&c du nén kinh t€ Viét Nam
dang hdi phuc, muc tiéu dung
nodi dia van con thdp, dan dén
nhu ciu tin dung chua ting
trudng ré rét. Diéu nay tao ra
khé khan cho F88 trong viéc thu
hut khach hang & tang trudng
du ng tin dung bén vimng. Céng
ty can thuc hién céc

chuong trinh uu dai va kich cau
manh mé& hon dé thic dady nhu
cau tiéu dung va tin dung.

www.shs.com.vn

Cdc don vi cung cap dich vu tin dung
tiéu dung khac phai d6i mat vadi ty 1&
ng xau cao, do nhém khach hang chinh
1a lao déng thu nhép thap - trung binh
va lao dong khong chinh thirc ¢6 rdi ro
tin dung cao, kha nang trad ng con kém.
Dong thdi, hoat dong thu hoi ng van
con nhiéu khé khan. Viéc xay dung md
hinh danh gid tin dung hiéu qua va ap
dung cac chién lugc giam thiéu rdi ro
14 rat quan trong dé bao toan chat
lugng tai

Hé théng phap ly chua
hoan thién trong Iinh
vuc cam do gay ra khd
khan cho cac chubi cam
d6 th& hé mdi va cac
clra hang cam d6 truyén
théng khi xay dung quy
trinh van hanh hiéu qua,
déng thoi dam bao tuan
tha day dd cac quy dinh
phap luat.

RUi ro vé danh tiéng

Céc su kién kham xét va diéu tra
trong Iinh vuc tin dung tiéu dung,
cling vdi van nan "tin dung den",
da tao ra nhirng rui ro vé uy tin
cho F88, bdi khach hang van con
nhay cam vdi nhitng tai tiéng nay.
Bat ky lién quan nao véi cac hoat
dong vi pham phap ludt hoac
théng tin tiéu cuc déu cé thé gay
tén hai nghiém trong dén hinh anh
va Iong tin ctia khach hang déi véi
F88.

Thi trudng dang ngay cang tré
nén canh tranh véi sy xudt hién
cua nhiéu clra hang cam d6 thé
hé mdi, céc cong ty fintech, cho
vay ngang hang va céc t8 chuc
tai chinh khdc cung cap dich vu
tai chinh tiéu dung. Sy da dang
nay tao ra ap luc budc F88 phai
tim cédch khac biét hda minh dé
nGi bat hon so vdi céc d6i tha
trong nganh.

Nguon: Fiingroup, SHS Research
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NGANH TAI CHINH THAY THE

1. Cau truc nganh
Biéu do6 30: Cau truc hé sinh thai tai chinh tai Viét Nam
Dich vu tai chinh (thanh

toan, tiét kiém, dau tu, bao
hi€m, chiing khoan, v.v.)

Céc dinh ché tai chinh

Cho vay doanh
nghiép

Tin dung

Cho vay tiéu dung,

SOVE B IS cho vay ban 1é khac

Viét Nam

Cac t6 churc tai chinh

thay thé Huy déng von céng

dong, tién ma hoa, tai
chinh phi tap trung
(DeFi) va cac hinh thirc

Tin dung den, cho vay tai chinh sang tao khac

nang lai

Biéu do6 31: Cau truc Nganh Tai chinh tiéu dung tai Viét Nam

Cho vay tiéu dung

Tin dung chinh thirc cung cép bdi

Tin dung thay thé cung cdp bdi céc t6 chirc
cho vay thay thé

Tin dung den

céc t6 chure tin dung Quan ly béi
NHNN

. Cac cong 1y, hé kinh doanh hoat ddng dudi glay phép !

vaywengngay LENDBIZ

kinh doanh dich vu cam d6, bao gém cdc chudi cam do Vielmoney :
thé hé mdi T O P s
Al s < C4a nhan hodc co sd kinh doanh
49 n'\g‘j%inhgizg/ chi  Congty taichinh 4 . e s (88 ﬁﬂ-hm‘ﬂ : nhé 1é thuc hién hoat déng cho
A GRE e 16 cong ty tai +Cac cong ty hoat dong dudi gidy phép kinh doanh . vay dudi hinh thic giao dich dan
TV e chinh thuong mai khac, chd yéu la cac Fintech hoat dong dudi mym 1 su, nhung thudng &p dung muec 14
céc md hinh bao gém: 1 Suat rat cao, vugt xa murc tran quy
% Cho vay n gn hang (P2P lending) > ! dinh tai BY luat Dan su (*).
San pham chinh: 4 y hgang g g tima .
1

1

1

1

1

1

1

1

1

1

1

1
« Ngan hang: Cho vay trd gép mua va 1 # Cho vay nhanh qua céc nén tang tryc
slra chita nha, 6 t6, vay tién mat tin : tuyén, ing dung dién thoai (Payday lender,
chap, thé tin dung va thau chi qua tai '
khoan cd nhan |
Céng ty tai chinh: Cho vay tién mat 1
(s&n pha&m chinh), Cho vay mua d6 1
dung 1au bén, Cho vay mua phuong 1
tién - xe may 1a san pham chinh, thé 1
tin dung :
1
1
1
L

(*) L&i suat cho vay duogc quy dinh tai
diéu 468 B¢ lut dan su 2015 khéng
vuot qua 20% / nam

Fundiin Movi

Ducter@ K.

Cac 8 chirc cho vay thay thé tap trung khai thac cac khach hang chua tiép |
can sau dich vy tai chinh tai cac t8 churc tin dung truyén théng, vdi tha tuc
don gian, khodn vay nhd, thdi gian ngén, dép Ung nhu cau tai chinh tién ich, !
binh dan. Tuy nhién, trong cac mo hinh nay,dich vu cdm d6 cé khung phap ly :
rdé rang hon va dugc quén ly chat ché bdi cac co quan chirc nang, trong khi |
céc mo hinh khac van hi€u hanh lang phéap ly cu thé.

Digital lending apps)
«» Céc cong ty mua trudc tra sau (BNPL)

Biéu d6 32: Mé hinh hoat déng cua cac hinh thiurc cho vay thay thé

ngay (payday) gom:

e Cac cong ty lien k&t dudi dang ky dich
vy tu van tai chinh hodc tu van quan Iy.
Céc Fintech cho vay thdéng qua céc (ing
dung di dong (mobile app) hodc cac nén
tang truc tuyén (online platform). Tuy
nhién nhiéu Fintech chi déng vai trd nhu
1 kénh béan hang lién két (affiliate) cho
cac cong ty cho vay dang ky dudi dich

Dich vu cam dé6 P2P BNPL Payday
Mé hinh kinh doanh c¢ diéu kién vé an :Ngubi vay Ngudi divay| | Ngudiban = = = = = = = = > Khachhang| | o5 5 me hinh hoat a6ng chinh véi cac
ninh trét tu va chiu su gidm sat clia co an s = A A
Coéng an dia phuong (/ag?z hinh thirc: h 208 Khdch hang agthangva O () || doanh nghiép cung cap khoan vay trong
|

Khoan vay[~|_%_|| Lai sust :G O:C
ﬂ'\@ -
L -
I g Phi dich vu
[—Ell -— =

I/a
Cga Doanh nghlep = Khéch hang
BNPL thanh toan E: thanh toan
cho ngudi ban theo hinh thirc
trd goép

B N R ) nhan san pham / dich vu

e Cam d6 truyén thong: Hoat doéng tir ngudi ban
théng qua céac clra hang vat ly, phuc
vu khach hang dia phuong

* Cam dd th€ hé mai: Hoat dong thong
qua cdc chudi clra hang cam do va (ng
dung céng nghé

@ jal

A pad

Céac don vi kinh doanh dich vy cam do Nén tang P2P

cung cép dich vu dua trén tai san dam

bdo. V4i cac chudi cam dd thé hé méi,
san pham chinh la céc géi vay bang dang
ky xe

Cong ty Ién

Congty Ién

vy kinh doanh cam dd hodc dich vu
cung cdp tin dung khac. Do dé mét
phan du ng cho vay cuta céc app cho

~ . vay nhu Doctor Dong, cayvang.vn,
Cong ty lon tl ma , Money Cat, One Click, vv thuc t& dugc
ke Vay oG ngay /l"EleO m<>VI gidi ngan va thudc vé céc cong ty cho
688 ..r._ LEMDEIZ Qoo o Piy liter = vay khac nhu Saigon Credit, Safe
e ees Savings.
g Congty Ion
<% vnvon.com —
W szsuwse  @oppyMoney mrcoalreo =undiin YAYPAY W moneyveo

Doctor

CaRANG Y

www.shs.com.vn

Ngubn: FiinProX, SHS Research
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Biéu d6 33: Phan khuc khach hang cua cac té churc cho vay tiéu diing

Thu

Khach hang
cao cap

Khach hang thu

nhap cao

Khach hang thu nhap

trung binh cao

£

% dan sé trong
nhap hang thang

> 40 triéu VND

lH"l!
-

20-40 triéu VND

15-20 triéu VND

&

Khach hang thu nhap trung

|

10-15triéu VND  22% 12,4
binh ==
&
/ . . PN 7.5-10 triéu 7
/ 2 27% 1
/ Khach hang phé théng N 5 15,3
§1 Khéac hang thu nhap thap .?\lgleu 20% 11,3 -~

Ngudn: FiinGroup, Cimigo

3. Thi
phan

Mang ludi ctra hang
30.000

20.000

10.000

335 611 860
26.566 26.082

Tong: 56,5 triéu nguoi

Bi€u d6 34: Thi phan cac mé hinh cho vay thay thé

1.146

2019 2020

m S3 lugng co s& dich vu cam do truyén théng

Du ng cho vay ( nghin ty VND )

250 CAGR 2021-2023:19.5%
200

150
100
50

2019 2020

mDu ng cudi ky céc clra hang cam do truyén thdng mDu ng cudi ky cac chudi cdm do thé hé mai

Ngudn: FiinGroup
Chd thich:

2021 2022

2021 2022

1.188

2023

mSE lugng clra hang cua céc chudi cdm dd thé hé mg

Em

d6 tudi 15-64 # triéu ngudi

Tép khach hang
chinh cla céc
ngan hang

Phan khuc khai
thac chung giira
ngan hang, cong
ty tai chinh, va
cac t6 chirc cho
vay thay thé

Tép khach hang
chinh cla céc
céng ty tai chinh
va cac t8 chuc
cho vay thay thé

Tép khach hang chinh céc cong ty tai chinh va
cac t8 chuc cho vay thay thé dang khai thac 1a
nhom thu nhp thdp va trung binh véi thu nhap
5- 10 triéu VND/ 1 thang, chiém khoang 47% dan
s8 trong do tudi lao déng.

Ngoai ra con lyc lugng 16n lao déng phi chinh
thirc chua ti€p céan nhiéu vdi cac dich vu tai
chinh chuyén nghiép. Nhém nay cé xu hudng
tiéu dung tién mat va str dung céc dich tai chinh
phi chinh théng (tin dung den, vay nhanh, cam
d6 truyén thdng, vv). Trong khi d6 nhém dan sd
nay chiém hon 60% t6ng s6 lao déng co viéc
lam cla ca nudc tinh dén thang 6-2024, cho
thdy day la tép khach hang 16n va co nhiéu tiém
nang khai thac cho céc chudi cam dé thé hé
mai.

Bén canh tép khach hang truyén théng la
nhomthu nhdp trung binh va thap, cac cong ty
tai chinh va t6 chirc vay thay thé dan khai thac
thém cac san phdm phuc vu phan khuc khach
hang c6 thu nhap cao hon vdi Igi thé canh tranh
gdém dich vu tién lgi, nhanh chdng va khéng yéu
cau thé& chap.

Theo chién luge cta Chinh phu vé dinh hudng
tai chinh toan dién, cac ngan hang dugc khuyén
khich phuc vy nhiéu hon nhém khach hang dudgi
chuan, khach hang thu nhap thap, tr 6 md ra
co hoi hgp tac gitta Ngan hang, Céng ty tai
chinh va cac t8 chic cho vay thay thé trong
cung Ung cac san pham tai chinh mai.

2023

2024 udc tinh

Udc tinh 2024

Tong s6 lugng céc co sd kinh
doanh dich vy cam d6 c6 xu hudng
giam trong 5 ndm qua do:

e Cong tac kiém tra ra soat cac
cd s& kinh doanh c6 ddu hiéu
“tin dung den”

e Sy phat trién nd ro cla cac
“Chudi Cam dd Thé& hé mai”

Tinh dén hét nam 2024, quy mo du
ng thi truong cam dé udc dat 200
nghin ty VND (tuong duong ~ 8 ty
USD) trong d6 cac doanh nghiép
cam doé thé hé mdi chiém xap xi
3.2% quy md du ng toan thj trudng
cam do.

Sd'liéu bao gébm céc co sd ¢6 gidy chimg nhan du diéu kién vé an ninh trat tu dé kinh doanh dich vu cdm do theo théng ké cla cuc Canh sat vé Trat tu xa hdi. S6 liéu chua phan dnh day du toan
b cdc co s6 kinh doanh tu phat / khéng cd gidy phép. Du ng dugc udc tinh bao gém cad cdc doanh nghiép dang ky kinh doanh dich vu cdm do tuy nhién hoat déng da nganh tai céc linh vuc khdc
nhu cho vay / thu héi ng. S6 lugng ctra hang cdc chubi cam do thé hé mdi duoc théng ké tir s6 luong ctra hang cua F88, Dong Shop Sun, Srisawad, Viét Money, Nguoi Ban Vang, Camdonhanh,
Happy Money, Finy, OK Money, Tienngay.vn, T99, True Money Vay, BFC Money. Quy mé thj truong cdm dé dugc udc luong dua trén sé ligu tir bdo cdo tai chinh dang tin cdy cua céc doanh
nghiép dang ky hoat déng kinh doanh dich vu cdm dé da cung cap cho céc co quan chirc ndng. Bdng thdi dir liéu tir bdo cdo tai chinh phadn dnh du no cubi ky, da qua xu ly thué, do dé cé thé
khdc so vdi du no thuc té tai thoi diém bat ky.

N&m thanh lap

Mang 2012 ). g

1

luaoi Jors 088 !
2015 @ QR
2w @ (1) Vietmoney
2017 @ '51”.‘;3
2018 @ Einy@-”nl:c
2019 @ @oppyMoney
“"“"Wfﬁg
2020 @ .‘r99
2022 @ Voy
www.shs.com.vh

600 mmm S5 luong cira hang

.200

cam db thé hé méi
Tang truéng so véi
cung ky

800

400

2019

2020 2021 2022

8.000 mmm= Du ng chubi cam d6 thé hé mai
e T&Ng truéng so véi ciing ky

6.000

4.000

2.000

2019 2020 2021 2022

Nguén: Fiin Group

Biéu d6 35: S6 lugng ctra hang cac chuéi cam do thé hé méi qua cac ndm
CAGR 2019-2024: 30.7%

2023

2023

udce tinh
Bi€u do 36: Du ng cho vay cua cac chubi cam do thé hé mai (ty VNP) qua cdc nam)|

CAGR 2019-2024: 53.3%

2024 udc tinh

Giai doan bung né

(2019 - 2022)

70% Su nd rd clia cac chudi cam dd
thé hé mdi dugc hudng lgi tir gia
tdng nhu cau vay ngan han do

30% anh hudng Covid 19.

-10%

Giai doan diéu chinh
(2022 - 2023)

-50%

Cdac co quan quan ly dan chd
trong hon vao hoat déng cla
céc t8 chic cho vay thay thé
bao gém dich vu cam d6, da

170% 1am gia t&ng chi phi tuan tha va

ap luc diéu hanh.

120%

70%

Trién vong phuc

20%

hoi (tir 2024)
-30% Thay vi m& rong 6 at, céc
chu6i cam d6 dan uu tién cai
thién hiéu quéd hoat dong va
8i uu kha na&ng sinh 15i.

-80%

Chd thich: S6 lugng cla hang va du ng cdc chubi cam do thé hé mdi dugc théng ké tir sé lugng cla hang
ctia F88, Dong Shop Sun, Srisawad, Viét Money, Ngudi Ban Vang, Camdonhanh, Happy Money, Finy, OK

Money, Tienngay.vn, T99, True Money Vay, BFC Money
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5. Tam nhin chién lugc

F88 & Tam nhin 2026+: Hon ca Cho vay
F88 dat muc tiéu xay dung mot hé sinh thai tai chinh than thién vdi ngudi dung, dép ing cac nhu cau tai chinh da dang va tién Igi cho tang Iop
binh dan

c
C
= 2026
S < )
2 Y denta o N Phan phdi bao hiém
S ic ugc thiét ké dé N H Y A
o xdy dyng niém tin cua Cho vay e i i e Dfa“ Iy ngan
& khach hang v oo e hang 2026+
= v Bao hiém phi nhéan tho
= Kénh Déi ta ) R v Dai ly bdo hiém riéng biét
2 enh boitac ~ Cho vay thé chép (O 15, v M6 tai khodn
© . 10,000 diém ti€p xtic vao Xe may) -
- n&m 2026 5 Y v thovay
E o v Cho vay c0 tai san dam GD xe da qua sur dung Tian oui
S v S?Ah‘iu‘é?iﬁ?nh?g]ms bo truyén théng ~ Ban chéo bao hiém v S g
< riéu lugt khach/thang Bén chéo cho va & til ]
K] th}ﬁngﬂqug cac ctra hang v Cho vay tra gop v Y v The tin dung do
5 clia déi tac . . v Chuyén khoan
2 R . L v Tin dung quay vong
% 3 Kénh Ky thuat s6 u .,
= v Ung dung di dong & Tiép v Lk e A v s
“.5"_ can ky thust s Tién ich tai chinh
S v Cung cdp cac dich vu tién 7 g;]anll toan hoa don
] lgi va t8i uu hda hoat dong 7 Ui WE (@ e
R v ngoai
2 v Tiép thi ky thuat s6 nham Dich vu Top-up (**)
) muc tiéu dua trén dir liéu*

* Data-driven targeted digital marketing
** Top Up 14 dich vy ma ngudi ding c6 thé thanh toan nap tién dién thoai vao tai khoan tra trudc
thong qua céc tng dung Vi dién tu, Internet, SMS hodc tai khoan ngén hang.

Huéng téi muc tiéu tang trudng khach hang manh mé trong giai doan 2022 - 2025

Bang cach da dang hoa cac kénh thu hit khach hang, F88 dat muyc tiéu day tham vong vao su tang trudng clia khach hang vdi k& hoach thyc hién viing chac

Bang 6: Mot so chi tiéu dy phong ctiia F88

Don vi: Khdch hang 2022 2023 2024 2025F 2026F  2027F 2028F

Téng s6 khach hang 572.149 763.738 983.093 1.205.501 1.405.716 1.809.212 2.329.145
% Mang Iugi chi nhanh cho vay 572.149 763.738 983.093 1.205.501 1.405.716 1.809.212 2.329.145
i'o Cho vay truc tuyén 14.542 25.509 25.584 31.372 36.582 47.083 60.614
Q Cho vay hgp tac 20.767 15.105 16.693 81.894 203.819 262,323 337.710
* Bao hiém (trir ban chéo) 66.352 85.203 88.341 100.754 114.911 131.058 149,473
H Dich vu b8 sung 84.555 196.753 244.083 287,659 339.014 399,537 470,865

Ngudn: F88, SHS Research
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Phu luc 1: Thong tin vé CEO Ngern Tid Lor tham gia HDQT F88

Tom tat tieu sur
Ong Piyasak Ukritnukun, sinh ndm 1981 tai My (quéc tich Thai Lan), 14 mét 1anh
dao cap cao trong Iinh vuc tai chinh vi mé tai Dong Nam A.

 Hoc vanvabao tao

o Tt nghiép Cir nhan Quan tri Kinh doanh (BBA) chuong trinh Quoc té€,
chuyén nganh Tai chinh va Marketing, Dai hoc Thammasat, Thai Lan
(1999-2003).

o Dao tao chuyén sau: Chirng chi Directors Accreditation Program (DAP) I6p
113/2014, Directors Certification Program (DCP) I6p 207/2015, Board
Matters and Trends I6p 4/2017, Board Nomination and Compensation
Program I&p 6/2019, va Diploma Examination I6p 45/2015 tU Thai Institute
of Directors (IOD).

* Swnghiép

o Sau t6t nghiép, 6ng lam viéc tai Boston Consulting Group (BCG) trong 2
nam, tap trung vao tu van chién lugc.

o Chuyén sang do6i ngli M&A khu vuc Chau A - Thai Binh Duong cua AlG,
tham gia cac thuong vu khu vuc, bao gom giao dich véi Ngern Tid Lor

o Nam 2007 (26 tudi): Chuyén sang Ngern Tid Lor lam Chief Marketing
Officer.

o Nam 2013 (32 tudi): Dugc thang chirc Managing Director tai Ngern Tid Lor
PCL (TIDLOR), dan dat cong ty tang trudng danh muc cho vay tur 300 triéu
USD Ién 1,5 ty USD, bién TIDLOR thanh cbng ty tai chinh hang dau Thai
Lan vdi trong tdm s6 hda va phan tich dir liéu.

o Hién tai: Gilt vai tro Managing Director, Authorized Director, Member of
Investment Committee, va Acting Senior Executive of Strategy and
Investment Management tai Ngern Tid Lor PCL (tlr t11/2013 dén nay).

o Cac vi tri khac: Chu tich va Thanh vién sang lap tai Hiép hdi Cho vay thé
chap xe co gidi Thai Lan, Giam dbéc khong diéu hanh tai Hattha Kaksekar
(mot trong nhitng céng ty dan dau thi trudng tai chinh vi mé Campuchia vé
tin dung vi moé va tai chinh toan dién), Gidm do6c tai Krungsri Auto va
Ayudhya Capital Services va gan day tham gia H6i déng Quan tri (HDQT)
F88 vdi vai tro Independent Director/Board Member.

e Thanh tuu Ngi bat va Phong cach Lanh dao

o Ong Piyasak dugc biét dén véi khd nang chuyé&n ddi cac cong ty cho vay
nhd thanh cac t6 chirc tai chinh I6n, tap trung vao hoa nhap tai chinh va
gia tri cot 16i. Ong da tir bd k& hoach hoc MBA tai My dé tap trung vao su
nghiép tai Dong Nam A, noi 6ng danh gia cao su da dang van hda va kinh
té.

o Vai tro tai F88 mang tinh chién Iugc, gilp céng ty hoc hoi tir mé hinh
TIDLOR dé t6i uu héa tang truang, dac biét trong béi canh F88 nham dén
ROE >15% hau IPO.
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Phu luc 2: Théng tin thém vé khach hang cua F88

Ho so khach hang

Tinh trang viéc lam Nhom tuéi

41 - 50 tudi
Nhan vién dich vy Nhan vién van phong 15.6%
19.9% 1.2%

Céac doanh nghiép vira va nhé 31 - 40 tudi < 22 tudi
14.2% 35.7% 4.3%
> 50 tudi
7.4%

Coéng nhan
20.0%

" A 23 - 30 tudi
Nghé nghiép tu do 37.0%

34.6%

F88 phuc vu chu yéu nhirng ca nhan va MSME chua c6 tai khoan ngan hang

F88 da phuc vu hon 1.025.000 khach hang

Co s6 khach hang cua cong ty da tang gap d6i mdi nam trong 3 ndm qua vdi ty 1é gilr chan khach hang hién tai cao

S0 lugng khach hang vay tich lay

Tinh dé&n thang 12 nam 2024
' 9 2024

27% svck

2023

a2 svek (© 1.025.000+
2022 # khach hang vay tich liy
80% svck
o,
- 50%
CAGR2022-2024
- »
a) 52%
Ty Ié|khéch hang quay lai
hang thang

123456789101112123456789101112123456789 1011121 2 3 45 6 7 8 9 101112

(tré vé)
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Phu luc 3: Phan Tich Dac Thu Kinh Doanh F88 Qua Bao Cao Tai Chinh

Nhitng diém can luu y trén Bao cdo Tai chinh cla F88

Clag ty €4 phlln Blu o Pt
Wang cim 44 14 omin b bl 1y mgsy 31 thing 17 mbem 2034

Céc khoan cho vay

CAC KHOAN — Céc khoan cho vay khach hang theo cac e i
CHO VAY KH — khach hang tryc I san pham hop tac Sl Mdainiist
tiép tir F88 gitra Fﬁ:ng Ngén :;;:;:.‘.I-;-m- e - [

T A

i nhan trén BCDKT Ghi nhan ngoai bang

(i) Coarm bt thyee hign nghla v theo Thia thudm g tée Chid brpic githe Cing fy F38 Kink
doan v Npiw king TP My think vidn COMB Vige Nam (~Ngdn hing COME")

g i kbt gy 24 thdng |1 ndm 2021, Céng ty FiE Kish doank,

e Thda thuds Figgs
s byt gk

L
” aln

et
HH

prer

Tigh mggiy 31 thabig 12 i 2024 shiepgbyp Shodnglevay  Laivi paidy
dbag irinsd oo shsbeh cis e irtn sh sich
shehocin Nphn Mgk hdag  ohs Nphe bieg
hiag CIMB M cIMm

VA VNI

BNAIE SITASLADNSIE  TRARA1L00R

NGO QUA HAN & F88 T8 churc tin dung

NG XAU Phan loai % trich lap DP Phan loai % trich lap DP
Ng trong han & Ng qua han dén 10 ngay 0% No trong han & Ng qué han dudi 10 ngay 0%
No qud han tir 11-30 ngay 2% No qud han tlr 10-90 ngay 5%
Ng qua han t&r 31-90 ngay 25% Ng qua han tir 91-180 ngay 20%
Ng qua han trén 91 ngay (Write off) 100% Ng qua han tir 181-360 ngay 50%
Ng qud han trén 360 ngay 100%
Chinh s&ch trich 1&p du phong than trong so véi cédc T chirc tin dung cho thay F88 uu tién ki€ém sodét rui ro va duy tri
bang can ddi k& toan lanh manh ngay ca khi phai ghi nhan chi phi cao hon. Khoan Write off dugc theo déi ngoai bang
va ti€p tuc thu hdi bdi Trung tdm Quan ly tai san.
24, Doanh the bin hing vi cung cp dich vy
Ting deanh the the hifn 1ag gid i hing bin vi dich vy cusg cip Khieg bao ples thed gid ¥ gia
w4 202y
Y Hoat dong cho vay (1) & (2) & (3) VHD !III!u\?hlllllm
¥ Hoat dong hop tac véi ngan hang (1) Taanh ch i i hogs Bdeg ch vay i clh v
* Hoat dong dai Iy bao hidm gy e e =
Thoanh tha bk bl i ik dich vy ko
¥ Hoat dong cung c&p dich vu gid tri gia tang
Doanh thu chinh
6. Doanh this bogt djng tii chinh
w4
VA
DOANH THU Vot <6 Knodn th o dinh Kb ha Bl 3 T S
i 6t s6 khoadn thu mang tinh dinh ky hang 5 gid b o 67639187
CHINH & THU thang clia F88 dang dugc hach toan vao thu —
NHAP KHAC nhap khéc theo chudn muc k& todn Viét Nam ilicdisdaiciod kst
(VAS)
¥ Thu hdi tir céc khodn ng da xda s§ 30, Thu nhip Kiic v chi phi kiie
¥ Thu phi phat do khach vi pham diéu :":.‘. f'fl-:
khoan thanh toén trong hop déng ‘ -
T
T
Thu nhap khac T
S12E8.721.234 340,440 461 607
Chinh s&ch trich 1ap ch&t ché khién chi phi du phong 35, (vln Mg 2 o vy cung ol
% chiém ty trong I6n trong téng chi phi ghi nhan trén
P&L, tuy nhién chi phi nay dugc bl dap bdi khoan thu s
hdi ghi nhan sau khi x6a s6 ng.
3. Chdphi il chi
v Chi phi nhan sy
v Chi phi du phong rdi ro tin dung
v Chi phi tai chinh
v Chi phi thué phong giao dich SUSSESES - -
v Chi phi phat trién khach hang méi
. TR
(tro Ve) a9 ik ks b e -

CHI PHi Chi phi chinh
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Tai chinh thinh vurgng

Bao cao phan tich doanh nghiép

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tlr 20% tré Ién trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gid tr 10% - 20% trong khoang thoi gian 12 thang

Nam giir: Ky vong tang gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thai gian 12 thang

Giam ty trong: Ky vong giam gia 20% tré Ién trong khoang thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha
No&i, S6 41 Ngd Quyén, Phuong
Ctra Nam, Ha Noi

Tel: 84.24.38181888

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 3, Cao 6c¢ Sai Gon
Metropolitan, 235 Déng Khdi,
Phuong Bén Nghé, Quan 1,

TP HCM

Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

Chinhanh Da Nang

Tang 8, Toa nha Thanh Lagi 2,
S6 03 Lé Dinh Ly, Phuong Vinh
Trung, Quan Thanh Khé, Thanh
phd Da Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



