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San sang chinh phuc nic thang m&i

TONG QUAN BAO CAO

*= F88IPO lan diu vao thdng 7/2025 va chinh thirc giao
dich trén san UPCOM tir ngay 8/8/2025. Cong ty gilt
vi thé& chudi cAm d6 16n nhat Viét Nam va bd xa cac 70.800
déi tha cung phan khic vé quy md va s6 lwgng cira 6-18m TP: '

gp quy ong
hang. Tinh dén hét thang 6/2026, hé thong phong
giao dich cua F88 da phuc vu hon 1.6 triéu khach Gid d6ng cira
hang st dung dich vu cAm d9, tong gia tri dw no rong 22/7/2026
dat 8,827 ty dong, chiém 2.5% thi phan tai chinh thay
thé tai Viét Nam. Mang luéi phong giao dich & 34 tinh
thanh vé&i quy mo hon 4,000 nhan vién.

* F88 nhan dwoc sy tw vin va hiu thun tir c6 dong
chién lwgc Mekong Capital va cac quy ngoai khac. 250
Dbiéu nay phan nao giip F88 xi Iy dwgc bai todn cin 200
ddi nguon von phuc vu hoat dong kinh doanh va s& 150
hitu lich st tin dung tét véi cac 16 trai phiéu dwoc ddm
bao nghia vu,

* Du dia linh vuec tai chinh tiéu dung va tai chinh thay 20
thé 16m, tao co hdi chiém linh thi phan cho cac mo 0
hinh cAm db thé& hé mai. 7/22/202510/22/20251/22/2026 4/22/2026 7/22/2

» So véi cac doi tha trong phan khic cho vay tiéu ding
va cho vay cam c6, F88 ghi nhan tdc dd tang trwdng
tin dung va hiéu qua vwot troi, trong giai doan 2025-
2030, F88 dat muc tiéu tang trwdng CAGR dw no
34.5%, CAGR doanh thu 33.4% va CAGR LNST 37.6%. Price change 1M 3IM 1Y
trong khi ROE dwoc duy tri trung binh trén 30%. Ty % Abs.
suat sinh 1o tir hoat dong cho vay ciia F88 (bao gom 78% -88% 113.8%
1ai va phi) cling & mirc 4n twong. Cong ty noi bat véi % Rel to VNIndex
ty sult sinh loi hoat déng cho vay trén 55%, ROE trén
30% giai doan 2024-2025. Avgprice (VND) 27 135 78156 62,322

" Hlén F88 dang trong glal doan chao ban c6 phléu Source: Bloomberg, Guotai Haitong (VN)
trude khi chinh thirc chuyén san sang HOSE vao quy
4/2026 (du kién).

Khuyén nghi: Trung lap
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KHUYEN NGHI
Chung t6i st dung phwong phap dinh gia so sanh P/B va xac
dinh mic gid muc tiéu cho F88 & mirc 70,800 VND/c6 phiéu,
thap hon 4.4% so véi gia déng ctra ngay 22/7/2026. Ching

AN

t6i khuyén nghi “Trung lap” véi c6 phiéu F88.

SL cp lwu hanh (triéu) 220.25 C6 dong 1om (%) Phung Anh Tuan 12%
Vén héa TT. (VND b) 16,320  Free float (%) 23.1%
KL giao dich trung binh 3 thang (‘000) 195.44 EPS 2025 (VND) 3,266
Gia cao/thdp nhit 52w (VND) 157100/34185 ROE 2025 (%) 34.4%

F88

Ngudn: the Company, Guotai Haitong (VN).
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I TONG QUAN DOANH NGHIEP

F88 1a chudi ctra hang cAm d6 dan diu trong mang cho tai chinh thay thé tai Viét Nam. F88 tip trung vao
viéc cung cap cac khoan cho vay c6 tai sdn bao dam théng qua dang ky xe, phan phoi cic sdn phdm bao hiém
va nhiéu tién ich khac (thanh toan, thu hd...). P6i twong khach hang chinh cia F88 la nhirng ngwoi khong
du diéu kién tiép cin dich vu ngin hang truyén thong, cic cdng ty tai chinh, thudc phan khic binh dan. Tinh
dén cudi thang 6 nam 2026, F88 ¢4 976 dia diém kinh doanh trén toan qudc.

VNDbn DBy ng rong (*) theo san phdm cam cb

Title = | i nhudn sau thué
] 9,000 ,
800 == S} |wong ctva hang, 1000 m Motobike Car
8,000 -
600 - 900
L goo 7,000 ¢
400 - 700 6,000 r
200 - 600 5000
~ 9500 4000
0 - 400
2021 2022 2fll3 2024 2025 300 3,000
(200) | - |
| o00 2:000
(400) . 400 1,000
(600) L Lo 0

1Q25 2Q25 3Q25 4Q25 1Q26
Ngudn: F88, GTHTSVN RS

Hién tai, dw ng cho vay cdm c6 6 t6 va xe may c6 tong dw no rong dat hon 8 nghin ty dong vao thoi diém
cudi quy 2/2026. Loi suit trung binh cho vay cim c6 xe may 1a 6%/thang va véi 6 t6 1a 4.1%/thang.

Hanh lang phap ly

F88 duwoc dang ky dwéi S& K€ hoach va Pau tw Ha N6i, vdi cac nganh nghé kinh doanh la “dich vu cam do6”.
F88 khéng duwoc phan loai nhw mot t6 chire tin dung ma 1a mat té chire tai chinh phi ngin hang, do d6 khong
hoat dong dwdi sy gidm sat cia NHNN. Hién tai, F88 hoat dong dwdi sw giam sat chinh la B6 Luit Dan sw
2015 va Nghi dinh 96/2016/ND-CP. Trong d6, diém nhan chinh 1a: Xdc dinh hoat déng cam dé la mét hinh
thirc thé chdp, trong do tai sdan dwo'c gii¥ lam tai san dam bdo cho khodn vay. B6 luat quy dinh mc ldi
sudt téi da la 20% méi ndam, twong (ng 1ai suit cho vay tdi da 2%/thang.

Lich st phat trién cua F88

Niam Mdc phat trién Quy moé
PGD
2013  Thanh lap F88 -
2016 | Nhin diu tu tir Mekong Capital (Mekong Enterprise Fund III - MEF III) 12 PGD
2018  Nhan diu tw tir Granite Oak; ra mit gidi phap Title Lending; ra mit sin phAm Bao 46 PGD
hiém
2019 | Ghinhan diém hoa vén; trién khai bao vé khoan vay 124 PGD
2022  Phu séng toan quéc; hop tac chién lwoc véi CIMB 814 PGD
2023 Nhén d4u tw tir IFC va VOI; thanh 14p NNX 819 PGD
2024  Hop tac chién lwoc véi MB Bank 868 PGD
2025  Tré thanh CT dai ching; CP giao dich UPCoM 949 PGD
2026+ SO hoa & t8i wu van hanh PGD; phét trién SP DV méi; ting cwong hop tic ddi tac 1.000+ PGD

Ngubn: F88, GTHTSVN RS
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Co’ cdu c6 dong va ban lanh dao

Ownership structure 2026

239 m Skydom Ptd.Ltd (Mekong Capital)
(]
5%

° Phuing Anh Tuén (Founder)

0,
8 A’ Ngbé Quang Hung (Founder)
= Bronze Blade Limited (Branite
Oak)
o,
10% Asia Investment Company SARL
Winter Flame Pte.Ltd (Mekong
31% Capital)
11% Other

12%

Ngudn: F88, GTHTSVN RS

Sau khi hoan tat IPO vao giira ndm 2025, co ciu c6 dong ctia F88 hién tip trung tai 2 nhém: (i) nhém co
dong sang 14p gom 6ng Phung Anh Tuén va 6ng Ng6é Quang Hwng va (ii) nhém quy dau tw, cht dao bédi cac
khoan dau tw tir Mekong Capital.

Cau tric cong ty

Hé thong F88 hoat dong theo md hinh céng ty me-con véi 4 cong ty thanh vién gbm: (i) CTCP Kinh doanh
F88 truc tiép to chirc trién khai dich vu cAm d6 hwéng dén tip khach hang dwédi chudn ngin hang, hoat dong
dai ly bdo hiém va cung cip cac dich vu khac; (ii) CTCP FFintech cé vai tro cung cip dich vu CNTT, dir liéu
va cac cong viéc lién quan dén may tinh cho hé théng F88, (iii) CTCP Céng nghé Ngbi nha xanh c6 vai tro
cung cip cac gidi phap bao hiém va méi gidi, phin phdi bao hiém théng qua CTCP F88.

Tén cong ty Nganh nghé kinh doanh % so hiru
Kinh doanh dich vu cdm do,
CTCP Kinh doanh F88 quan ly tai san dam bao, dai ly 99.99%
bao hiém
CTCP Ffintech Dich vu CNTT va may tinh khac 99.99%
Cong ty TNHH Thwong mai Klnh. doanh bu6n ban sim dién 99.999%
F88 thoai
CTCP Cong nghé Ngoi Nha Hoat dong dai ly va méi giéi bao
e 99.99%
Xanh hiém

Ngubn: F88, GTHTSVN RS

II. PHAN TICH HOAT PONG KINH DOANH
Co’ cau doanh thu theo hoat dong kinh doanh

VND bn Doanh thu ban hang va dich vu khac % Doanh thu ban hang va dich vu khac
Doanh thu tr dich vu dai ly bao hiém Doanh thu tir dich vu dai ly bao hiém
mDoanh thu phi tir hoat déng cho vay cdm cb ® Doanh thu phi tir hoat dong cho vay cam
3,500 100% °°
3,000 80%
2,500 r
2000 | — 60%
1,500 - 40%
1,000 -~
20%
500 -
0 0%
2023 2024 2025 2023 2024 2025

Ngudn: F88, GTHTSVN RS

Doanh thu phi tir hoat dong cho vay cdm cd chiém khoang 87% tong doanh thu ctia cia F88. Doanh thu tir
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dich vu dai ly bdo hiém chiém 12% téng doanh thu ndm 2025 (trung binh hon 10%/ndm).

2.1 Phan tich chi tiét vé hoat dong cho vay cim cd
Nganh nghé kinh doanh dich vu cdm d6 véi cdc khodn vay phan 16n ¢é ky han dwéi 1 ndm, do dé khoan phai
thu vé cho vay ngin han chiém ty trong lén nhat trong co ciu cac khoan phai thu.

Ty 1& cac khoan n¢ trong han hoic qua han dwéi 10 ngay >90% tong khoan phai thu.

VND bn B ST loan receivables % Overdue 3710 90 days
Overdue 11-30 days
6,000 r LT loan receivables
m Within Due Date or Overdue by Less Than 10
5000 | 100% oS
90%
4,000 - 80%
70%
3,000 ¢ 60% |-
50% r
2,000 r 40%
30%
1,000 | 20%
10% +
0 0%
2023 2024 2025 2023 2024 2025

Ngu6n: F88, GTHTSVN RS

(*) Téng cdc khodn phdi thu cho vay dd loai trir khodn cho vay qud han va phdi thyc hién trich Idp dw phong
100% theo quy dinh.

Khéc v&i quy tic hach todn cda cac ngan hang, doanh thu tir hoat ddng cho vay cdm c6 ctia F88 dwoc hach
todn thanh 2 ciu phin: doanh thu tir phi tir hoat déong cho vay cdm cé - hach todn trong phdn doanh
thu; va doanh thu tir ldi vay tir hoat déng cho vay cdm cé- hach todn trong doanh thu hoat déng tai
chinh.

C6 thé thiy nguon thu tir “phi cho vay cdm c6” chiém ty trong 4p ddo trong ngudn thu tir hoat dong cho vay
cam c6 ctia F88 (xem bdng phi va ldi vay cdc dich vu ctia F88 trong phu luc 1).

Nh¢ dw no ting manh, cic khoan thu nhap phi va tong doanh thu ctia F88 trong nim 2024 da ting 9.56%
so v&i ndam 2023. Pang chu y, chi phi dw phong (phédn anh ty Ié ng qua han) gidm manh trong nam gitp lgi
nhuén cua F88 dao chiéu dwong.

Ty suit sinh 1¢i/dw ng’ cho vay (tong doanh thu phi va lai hoat ddng cim cd/tong dw no’ cho vay) ctia
F88 dat trén 58%, cao vwwot troi nhor déng gop chinh tir khoan phi dich vu cim c6.

100.0% —— Ty suét sinh 1&i tir hoat dong cho vay
! O

—&— Ty suét sinh 1&i t&r phi cho vay/phai thu cho vay
90.0% | Ty suat sinh |oi ttr 1ai cho vay/phai thu cho vay
VND bn mDoanh thu phi tir hoat déng cho vay cam cb
80.0% r
4 000 -~ = A . A A 71%
i Doanh thu lai vay tir dich vu cam do 70.0% - 65%
59%
3500 | soom | ‘\0\‘ b
’ 62.0%
3,000 - 50.0% r
53.6%
2,500 40.0% 46.3%
2,000 30.0% r
1,500 20.0%
o,
1,000 - 10.0% | 9% 2% 13%
500 0.0%
0 . L -10.0% -

2023 2024 2025 2023 2024 2025
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Title 100.0% - et Chi phi dy phong/doanh thu cho vay
m Chi phi dy phong Chi phi lai vay 90.0% |- === Chi phi lai vay/doanh thu cho vay

2,000
1,800 80.0% r
1,600 | 70.0% r
1,400 / 60.0% r
1,200 50.0% r
1,000 40.0%
800 | 30.0%
600 20.0%
400 | 10.0% |- B ——a—— — =
200 r 0.0% . . )

0 -10.0% -

2023 2024 2025 2023 2024 2025

V@ ciu phan chi phi, chi phi dw phong cac khoan cho vay khé doi sé dwoc hach toan tryc tiép vao cau phan
“gia von hang ban”, bén canh céc chi phi lwong thuédng cho nhan vién va chi phi mit bang.
Co ciu chi phi gia von hang ban cta F88

Title B Chi phi lwvong va thudng cho nhan vién Title = Chi phi lvong va thwéng cho nhan vién
- gm ?h%gtz’r;ghéng va kho bai -g:: S:: fhig :?vr;ghéng va kho bai
2,500 Chi phi dich vy mua ngoai 100% r
Chi phi khac
~ N W .
2,000 - 80%
1,500 - 60% |
50% r
1,000 40% L
30% r
500 | 20%
mE = B =
0 . . ) 0% . . )

2023 2024 2025 2023 2024 2025
Co c4u chi phi kinh doanh theo yéu td

B Chi phi lwong va thuéng cho
5% nhan vién

4% = Chi phi dich vu mua ngoai

H Chi phi dw phong cac khoan
phai thu, cho vay khé doi

H Chi phi thué ctra hang, van
phong va kho béi

= Chi phi quang co, tiép thi
ban hang

u Chi phi khac

Nguon: F88, GTHTSVN RS

Chi phi dw phong trong ndm 2023 cta F88 ting vot va cling 12 nguyén nhan chinh din dén khodn 16 cta
doanh nghiép nay trong nam 2023.

Giai doan 2023 ciing la giai doan nén kinh té€ gip nhiéu khé khan, day c6 thé 1a mot trong nhirng nguyén
nhan khién ty 1é no qué han ctia F88 ting cao va dan dén mikc trich 1ap dw phong cao trong ndm. Theo thuyét
minh bao c4o tai chinh, do dic thu hoat ddng kinh doanh cho vay ngin han, F88 sir dung ludén toan b khoan
trich 1ap duw phong trong nim dé xt ly rui ro d6i véi cac khoan phai thu vé cho vay qua han trén 90 ngay. Do
viy, s6 dw dw phong cudi ndm cua doanh nghiép twong déi 6n dinh, hién quanh ngwdng 71 ty dong (vao
cu6i ndm 2025), twong &ng véi ty 1€ bao phu no vay kha khiém ton. Tuy nhién, nhw da giai thich & trén, ty
1€ bao phu nay khong thuwe sw dang ngai do cach trich 1ap va xir ly ciia doanh nghiép.
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Title
70%

60%

50%

40%

30%

1Q25 2Q25 3Q25 4Q25 1Q26

mLTV

F88

1

1Q25 2Q25

3Q25

4Q25 1Q26

Ngudn: F88, GTHTSVN RS

Chinh sach quan tri rii ro va trich 1ap phu hop véi rii ro ctia hinh thirc cho vay cam c6
V&i ddc thu hoat déng cho vay cdm c6 véi ky han ngédn va tap trung vao thi trwong cho vay dwdi chuén, chinh

sach quan tri rdi ro va trich 1ap dw phong ctia F88 ciing c6 diém khac biét.

Theo chinh sach cta F88, no xdu bao gobm cac khodn cho vay qua han trén 90 ngay va cac khodn no c6 kha
nang mit von dworc trich 14p 100% va theo do6i ngoai bang dé tiép tuc thu hoi sau khi x6a so. (tham khdo phu

luc 2).

Ngoai ra, F88 cling c6 chinh sach cho vay than trong v&i ty 1€ cho vay LTV thdn trong hon so véi cac doanh
nghiép tai chinh tiéu dung. Hién, F88 4p dung ty 1é LTV cao nhit1a 80% v&i cac khodn vay cam c6. Ty 1é LTV
trung binh 12 thang véi cho vay xe may la 54.8% va véi 6 t6 1a 48.6%.

F88 Bank

Consumer Finance Companies

LTV 50%-70% 40%-50%

70%-80%

Loi nhuan va hiéu qua sinh loi

Title

800 r
600 -
400 -
200 -

2023
(200) -

(400) |

(600) | w

(800) -

| NST

==fl==ROE

Ngu6n: GTHTSVN RS

40.00%
30.00%
20.00%
10.00%
0.00%
-10.00%

2025

-20.00%
-30.00%
-40.00%
-50.00%
-60.00%

Ngudn: F88, GTHTSVN RS

Loi nhuén ctia doanh nghiép quay tré lai tir ndm 2024 nho nguén thu tir xt 1y tai sdn cdm c6 va quy moé dw
no dwoc mé rong, tinh hinh chit lwong tai san cai thién. ROE cua F88 da dat 34.4% vao thoi diém cudi ndm

2025.

2.2 Co cdu nguon von dwore cin doi linh hoat

Hién tai, F88 huy ddng nguén von thong qua 3 kénh chinh:

Vay tir to chirc trong nwédc va quéc té
Phat hanh trai phiéu
Tang von chu s& hiru
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Co’ ciu ngudén von Co’ cau no vay (bao gom trai phiéu)
Title VND bn m ST borrowings ST bonds
8,000 m ST liabilities = LT liabilities m Owners'equity 4000 . = LT Borrowings
7,000 3,500 -
6,000 3,000 -
5,000 2,500
4,000 . 2,000 -
3,000 - 1,500
2,000 1,000 +
-m B 0 -mnmn B
0 0

2023 2024 2025 2023 2024 2025
Ngudn: F88, GTHTSVN RS

Huy déng tir TCTD trong va ngoai nwéc: Tong no vay ngan han 1a 331 ty déng va 1,533 ty dong
ne vay dai han tir cic déi tac Lendable SPC, Luon Asia, Puma Asia V...dwgc ddm bdo bang cac khoan
thu vé cho vay khach hang, tai khodn ngin hang ctia F88 va thw bao lanh.

Phat hanh trai phiéu: tong dw no trai phiéu dén cudi nam 2025 1a 890 ty dong, trong dé 495
ty dong trai phi€u ngdn han, 1ai suit trung binh 9%-10.5%/n3m (thong thuwong ky han 1 ndm) va
385 ty dong trai phiéu dai han véi 1di sudt tir 10.5% -12%/nam. Dén thoi diém cudi quy 2/2026,
cAu tric no vay trai phiéu cia F88 c6 sw dich chuyén ting vé cac khoan trai phiéu dai han.

Tang von cha s& hivu: K€ tir khi thanh 14p dén ndm 2023, F88 da c6 20 l4n ting von diéu 1é thong
qua céc hinh thirc khiac nhau. Trong d6, diém nhin chinh 1a mét s6 vong goi von ngoai:

e 2017-2018: Mekong Enterprise Fund III va Granite Oak

e 2022:70 triéu USD tlr CLSA Capital Partners (HK) Limited (Lending Ark) va Lendable

e 2023:50 triéu USD tir VOI va Mekong Enterprise Fund IV (MEF [V)

Sau giai doan IPO 2025 va chia tach c6 phiéu (ty 1é 1:1) ndm 2026, vn diéu 1é ciia F88 da dwgc ning
1én hon 2,200 ty dong tinh téi thoi diém cudi quy 2/2026.

F88 hién dang trong vong goi von trwéc Khi chuyén san HOSE vao quy 4/2026.

Doanh nghiép dw kién chao ban hon 22 triéu c6 phiéu véi gia 71,000 dong/cé phiéu, twong (rng quy
mo huy dong gin 1,564 ty dong. Néu hoan tat, von diéu 1é ctia cong ty sé ting 1én hon 2,400 ty dong.
Toan bd so tién thu dworc tir dot chao ban sé dung dé ting vén cho cong ty con- CTCP Kinh doanh
F88, nham phuc vu hoat dong kinh doanh dich vu cAm d6.

Doanh nghiép bat dau ti€p nhin ding ky mua cd phan va tién dit coc tir ngay 6/7, thoi gian kéo dai
dén hétngay 27/7/2026.Ngay 29/7 /2026, cong ty sé tién hanh chét s6 lwong dang ky mua va phin
b8 ¢d phiéu theo quy dinh. Tr ngay 30/7 - 4/8, cac nha dau tw dwoc phin bo ¢ phiéu sé thanh todn
phén gia tri con lai sau khi da hoan tat tién dat coc. F88 duw kién hoan tat bao cio két qua chao ban
va cong bo thong tin vao ngay 6/8/2026.
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III.  TRIEN VONG LINH VU’C TAI CHINH THAY THE TAI VIET NAM

Quy md thi trrong dworc dw bao tiép tuc tang trwedng 2 con s6

Viét Nam nam trong top 3 thi trudng c6 téc do tang trwdng tin dung tiéu dung nhanh nhat tai khu virc APAC,
v&i mirc tang trudng trén 30% giai doan 2015-2019 va 14.7% giai doan 2019-2023 (Covid). Thi trwong tai
chinh tiéu dung dwoc dw dodn tiép tuc tang truedng & mirc cao trong boi canh kinh té Viét Nam duy tri ting
trudng tot, thic dy sw cai thién vé thu nhip ho gia dinh va nhu ciu tai chinh tiéu dung. Trong nam 2026,
tin dung Viét Nam dwoc dat muc tiéu tang tredng 15% dong hanh ciing sw mé rong nhu cau tin dung va nhu
ciu cung rng nguén von phat trién Kinh té.

Title

mmmm Credit growth === GDP growth
25%

20% r
15%
10%

5%

0%

2018 2019 2020 2021 2022 2023 2024 2025  2026F

Ngubn: GSO, SBV, GTHTSVN RS

Theo thong ké tir FiinGroup, tong quy mé doanh thu ctia cac té chirc cho vay thay thé ting truwdng véi toc do
CAGR 22.5% giai doan 2021-2025, véi sw dan dat chti dao cia méang dich vu cAm do, chiém 67.9% quy md
thi treong nam 2025.
Dang chu y, trong cac loai hinh cho vay thay thé tai Viét Nam bao gébm dich vu cAm dd, cho vay ngin han
(payday), mua trwéec tra sau (BNPL) va cho vay ngang hang (P2P lending), chi c6 linh vwc dich vu cAm do cé
khung phap ly hoat dong ré rang, dwoc quan ly béi Bo Luat Dan sy va Bd Cong An.
Ty 1& ngwoi dan dworc ti€ép can dich vu tai chinh & Viét Nam con thap, dac biét dw dia phan khic cho
vay dwéi chuan lén
Thi trueorng cho vay tiéu dung & Viét Nam wéc tinh ¢6 khodng 43 triéu khach hang trong do tudi lao dong,
trong d6 chid yéu la nhom thu nhép thap dén trung binh va gian 60% la lao dong phi chinh thic.
Theo s6 liéu cong b6 cia NHNN nam 2022, Viét Nam c6 52% nguoi dan c6 tai khodn ngin hang va néu tinh
trén s6 nguoi tredng thanh (>15 tudi) thi ty 1é nay 1a 68%, twong dwong khoang 50% nguwoi dan co tai
khoan ngan hang. Trong 50 triéu dan nay, chi c6 mot nira ca nhan c6 quan hé tin dung véi ngan hang thong
qua cép vay tin dung hodc thé tin dung. Phan lén ngudi dian chwa tiép cdn cac hinh thire tin dung nay la doi
dwoc lao dong binh din, ngudi c6 thu nhap thap, ngwoi ngheo, etc.

Vietnam population pyramid, 2026

Male Female
100+ Population Population
90-94
80-84
Target consumer finance customer
70-74 segment (aged 22-50): 43.07 million
60-64 people, representing 68.8% of the
working-age population (15-64 years old).
50-54
.
40-44 I
.
30-34 .
e Gen Z (aged 11-28): 20.5
20-24 e— million people,
| -
10-14 e — accounting for of the
working-age population
0-4
-4.5% -2.5% -0.5% 1.5% 3.5%
The 15-35 age group (predominantly of the working-age
Gen Z) is projected to account for population

Nguon: Fiingroup
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S6 liéu cta Cong ty c6 phan Tw vin EY Viét Nam (EY) cho thdy, so sanh “mtc dé khéng tiép cin dwoc dich
vu tai chinh - ngan hang & ASEAN” cda Singapore, Thai Lan, Campuchia, Philippines va Viét Nam trong cac
nam 2017,2019, 2020, 2021, 2022 thi Viét Nam ding thir 3 sau Singapore va Thai Lan.

Mirc dd khong tiép cin dworc dich vu tai chinh - ngan hang & ASEAN

Title

m Singapore © Thailand ®mCambodia ®Philippines ®Vietnam
90

80
70
60
50
40
30
20
10

0
2017 2019 2020 2021 2022

Nguon: EY, GTHTSVN RS

Theo EY, tai thoi diém ndm 2023, hon 62% ddn sé séng & néng thén gdp khé khdn trong viéc tiép cdn tin dung
ttr cdc dich vu tai chinh - ngdn hang chinh théng. Con theo khdo sdt ctia EY tai nhém doéi twong duéi chudn
ngdn hang “underbanked” thi 42% ngwoi dwoc héi trd loi da tirng st dung cdc dich vu khéng chinh théng nhw
vay nguwoi quen, vay nong, choi hui.

Dw dia linh vwc tai chinh thay thé con 16'n nhwng hé thong ngian hang va cac cong ty tai chinh tiéu
dung chwa thé dap wng dwoc hét do viéc tham dinh khoan vay nho 1é cia nhém khach hang dwéi
chuan tén nhiéu theoi gian, chi phi va nhin lwc va diéu kién cho vay phirc tap khién cho nhiéu khach
hang khé dap tvng dwoc. Diéu nay mé ra thi treong rong 1on cho cac doanh nghiép cung cip dich vu tai
chinh c4 nhén cho tp khiach hang dwéi chuidn ngan hang nhw F88.

Distribution network of new-generation pawnshop chains, 2025

Number of outlets Store network by region
(88 < =
= F88
NGUGI BAN Other chains
VANG || '%®
Qsmmwnn 108
TN MAT CO MonY

®appyMoney [ 40

true money

vay |=
Giny | =
& |-

v

Vietmoney | 22
Gidh phaip tai hinh tign kol

@BFC 19

45% = F88
@
% Other chains

B Northern W Central Southern ’ 1 Decem 2025

Theo s6 liéu tir B6 Cong An, hién c6 khodng 27 nghin co s cim d6 dang hoat dong tai Viét Nam. Pa sé cac
ctra hang cAm d6 van hoat dong theo mé hinh nhé 1&, chwa chu trong xy dwng thwong hiéu va tuan tha quy
dinh cta phap luét hién hanh, thiéu nguén lwc vé vén ciing nhw nang lyc canh tranh. Sy phin manh va thiéu
minh bach nay la mét trong nhirng co hdi gitup cho F88 vé&i hé théng va dich vu chudn héa c6 thé viron 1én
chiém linh thi phan. Bén canh d6, cic chinh sach ho tro tir Chinh pht nham thic day tai chinh tiéu dung,
chuyén déi s6 trong nganh tai chinh- ngin hang va han ché cidc mé hinh cim d6 phi chinh thirc sé tao diéu
kién thuén loi cho sw phat trién cia cac chudi cdm d6 chuyén nghiép.

& camdonhanh|4
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Cac chudi cAm do thé hé méi, twrong tw mé hinh caa F88 hién chi chiém 5% tong s6 lwong dia diém

kinh doanh trén thij trweong

Number of pawnshop service outlets over the years

30.000 B Number of traditional pawnshop outlets Number of new-generation pawnshop outlets
1.2%
- - =
N 0 3
N
95.0% 0N\
20,000 - - - &@
2020 2021 2022 2023 2024 2025E
Nguon: Fiingroup
IV. VI THE DOANH NGHIEP VA TRIEN VONG
v' F88 giir vi thé 1a doanh nghiép s& hitu chudi cdm d6 1én nhat Viét Nam va bd xa cac déi tha cling

phén khic vé quy mé va sé lwong ctra hang. Tinh dén hét thang 6/2026, hé thdng phong giao dich
cta F88 da phuc vu hon 1.6 triéu khach hang st dung dich vu cdm do, tong gia tri dw ng rong dat
8,827 ty dong. Mang lwéi phong giao dich & 34 tinh thanh v&i quy mé hon 4,000 nhén vién.

F88 nhan dwoc sy tw vAn va hau thuln tir 6 dong chién lwgc Mekong Capital va cac qui ngoai khéc.
biéu nay phan nao gitp F88 xtr ly dwoc bai toan can d6i nguén vén phuc vu hoat déng kinh doanh
va s& hiru lich st tin dung tot véi cac 16 trai phiéu dwoc ddm bdo nghia vy,

Du dia linh v tai chinh thay thé 16m véi Ky vong ting truedng 2 con s6 trong nhirng nam tdi, tao co
hoi chiém linh thi phan cho cdc mé hinh cAm d6 thé hé m&i nhw F88.

So v&i cac déi thu trong phéan khic cho vay tiéu dung va cho vay cam c6, F88 ghi nhan toc d6 tang
trwdng tin dung va hiéu qua vuot tréi. Trong giai doan 2025-2030, F88 dat muc tiéu tang trwdng
CAGR dw no 34.5%, CAGR doanh thu 33.4% va CAGR LNST 37.6%. trong khi ROE dwgc duy tri trung
binh trén 30%. Ty sut sinh 1o tir hoat dong cho vay ctia F88 (bao gom lii va phi) cling & mirc 4n
twong (trén 55%).

Béo cdo két qua kinh doanh quy 2/2026 cho thdy déng lwong tang trwedng cia F88 dwoc duy tri. Dac biét,
viéc trién khai ban hang da kénh, két hop viéc ban chéo qua déi tac chién lwoc 1a hé sinh thai ngin hang va
kénh online My F88 da cho thay két qua kha quan trong viéc déng gép vao tang truedng quy md dw no.

VND bn
10,000

8,000

6,000

4,000

2,000

0

Pon bay tir hop tac chién lwoec: Hién tai, cong ty dang vin hanh 888 ctra hang trén toan quéc. Bén
canh d6, céng ty da thiét 1ap hop tac chién lwgc véi Ngan hang TMCP Quan do6i (MB) nham da dang
hod c4c sdn pham, dich vu tai chinh. Trwéc do, F88 da ky hop dong hop tac véi VNPost nham mé
rong mang ludi tiép can khach hang théng qua hon 10.000 diém giao dich cia VNPost. Quan hé hop
tac nay sé gitp F88 quang ba thwong hiéu va cung cip cac san phdm tai chinh dén d6i twong khach
hang binh dén, dic biét 1a nhirng ngudi chwa tiép cin dwoc cac dich vu tai chinh tir ngdn hang.
Chién lwoc ting cho vay cim c6 6 t6 phu hop trong béi canh ty 1é s& hiru 6 to cia ngudi dan dang
trong xu hwéng tang, déng thoi kich thich dw ng tang cao véi ty suit sinh 1oi twong dwong cho vay
xe mdy. Hién ty trong quy md cho vay cidm c6 6 t6 dang ting manh 1én chiém 47% quy mé dw ng
rong vao thoi diém quy 1/2026 (so véi mire trén 20% giai doan 2020-2021) cho thay hiéu qua cta
chién lwoc kinh doanh nay.

Title 1A ol Wbl & A NN
Dw no rong (*) theo san pham cam co Ty 1é s& htru 6 t6 (xe/nghin dan)

350 r
= Motobike Car
300 -
250 -
r 200
150
100
i
0

1Q25 2Q25 3Q25 4Q25 1Q26 2022 2023 2025 2050F

(*) Dw ng rong bao gém dw ng thong qua cac ddi tic ngdn hang ma F88 chiu rui ro tin dung
Ngudn: F88, MOIT, OICA, WB, GTJASVN Research wéc tinh
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Chién lwoc ting trwdng giai doan 2026-2030 cua F88

Revenue structure 2030

2% /_1%

17%

Revenue structure 2025
1%

0,
12% %

80%
87% m Pawnshop lending  ®Insurance Payment services  Others

Nguon: F88, GTJASVN Research

Muc tiéu tiang trwedng dén 2030: quy md 5 triéu khach hang (so v&i mic 1.6 triéu khach hang hién tai),
LNST ting 5 Ian so v&i ndm 2025, ROE trung binh giai doan 2025-2030 dat 30%); tiép tuc dan dau thi treong
tai chinh thay thé v&i thi phan tang 1én dat 5% (tir mirc hién tai 2.5%).

Cu thé,

dén nam 2030, F88 dat ké hoach dw no dat 34 nghin ty dong. Mang bao hiém dwoc ky vong sé tang

ty trong dong gbp trong co cdu doanh thu tir 12% nam 2025 1én 17% vao nam 2030. F88 dw kién doanh thu
ndm 2026 dat 6 nghin ty dong va duy tri tdc do ting trudng 33% mdi ndm trong giai doan 2026-2030, va
dong vai tro chu dao trong da tang trwdng loi nhudn ctia doanh nghiép. Bén canh dé, doanh nghiép theo
du6i muc tiéu giam CIR tir mirc 50.9% cuia hién tai xuéng con 42% vao nam 2030. Viéc gidm CIR dwoc ky
vong giup F88 tiét kiém khoang 100-200 ty dong chi phi mdi nam.

Ké hoach kinh doanh 2026

Chi tiéu 2025 Ké hoach 2026
PGD 950 >1,000

Dw no rong ndi bang Ty dong 5632 7,491
gi‘;;“‘i‘uth“ EUIEED Ty dong | 3840 5,453

PBT Ty dong 908 1,135

Loi suit cho vay 58.40%

Chi phi vén 14.30%

CIR 50.90%

Ty 1& Net WO 9.03%

Ngudén: F88, GTHTSVN RS

Cap nhat két qua kinh doanh nira dau nam 2026:

v

Hoat dong cho vay cam d6: doanh thu tir hoat dong cho vay cdm d6 (bao gbm doanh thu phi tir
dich vu cAm d6 va hoat dong lién quan khéc, doanh thu 14i cho vay tir dich vu cAm d6 va tién phat
hop dong) dat 1,232 ty dong trong quy 2, +53.6%yoy. Dw no rong dat 8,827 ty déng, +59.2%yoy va
+22.3%ytd, dw ng ndi bang 1a 5,993 ty dong, ting 6.4%ytd. Tong mirc gidi ngin trong 6 thiang dat
11.3 nghin ty dong.

Hoat dong kinh doanh bao hiém: doanh thu tir dich vu dai ly bao hiém dat 202 ty dong, +80.3%yoy
trong quy 2 va dat 370.9 ty dong trong 6 thang dau nadm. Trong ntra ddu ndm, F88 ghi nhin 525
nghin hop dong bao hiém, +55.9%jyoy.

Chi phi hoat ddng & mirc 597.9 ty déng trong quy 2 va 1.2 nghin ty déng trong 6 thang dau nam. Ty
1é CIR gidm manh chi con 42.6%.

Chi phi dw phong ghi nhin 421.6 ty déng, tang 95.7%yoy.

Lily ké 6 thang dau nam 2026, 1¢'i nhuén cua F88 dat gan 545 ty dong, ting truwedng 114% so véi
cung ky nam trwdéece. Voi két qua nay, F88 da thuwc hién dwoc 61% ké hoach ndm (twong dwong loi
nhuln trwdc thué 686 ty dong so voi ké hoach ca nam).
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Trién vong Kinh doanh 2026
Két qua kinh doanh ntra dAu ndm 2026 cho thdy F88 van duy tri dwoc dong lwong ting trudng cao trong
nam 2026 thong qua céc tru cot chién lwoc chinh:
e Hoat déng cam do tiép tuc ting tredng dw no, dic biét hoat dong ban chéo dién bién tich cuc, dwoc
thé hién thong qua con s6 ting trwdng dw no rong;

e Doanh thu phi bdo hiém ting trwdng nhanh; ©
e Chiphihoat dong dwoc kiém soat tot gidp gidm ty 1& CIR xuéng chi con hon 42% trong nira ddu nam, f
tuy nhién ching t6i cho rang day chi 1a con s tam thdi do mdt s6 khodn chi doanh nghiép sé tang o
cao vao quy cudi nam, du vay, ching toi vin dw phong ty 1é CIR clia F88 c6 thé kiém soat vé sat -
nguong dudi 50% trong ndm nay.
Dua trén két qud kinh doanh dat dwgc trong 6 thang dau nim, ching toi cho rang F88 sé hoan thanh cac
muc tiéu kinh doanh da dat ra cho nam 2026.
V. PINH GIA VA KHUYEN NGHI
Chung t6i str dung phwong phap dinh gia so sdnh P/B va xac dinh mirc gia muc tiéu cho F88 & mirc 70,800
VND/c6 phiéu, thip hon 4.4% so v&i gid dong clra ngay 22/7/2026.
Item Pinh gia F88
SLCP (ty cp) 0.22
Equities 2026 E (ty VND) 3,800
BVPS 2026E (VND) 17,273
P/B adjusted 4.10
Target price (VND) 70,801
Chung t6i khuyén nghi “Trung 1ap” v&i c6 phiéu F88.
Pinh gia Cac thwong vu M&A Cong ty TCTD tai Viét nam
Ngay cong Doi twong Bén N % chuyén ROE
béo mua mua Bén ban nhwong P/B P/E 2025E
28/4/2021 FE Credit SMBC VPBank 49% 3.5 219 4.60%
Prudential Shinhan .
25/1/2018 Finance Card Holdings 100% 2.61 15.84 2
20/9/2017  echcombank Lotte o o bank 100% 2.3 100.17 -
Finance Card
21/11/2016  MCredit Sg;‘ﬁfi MBBank 49% 227 1576 2.99%
25/12/2014 HD Finance Saison HDBank 49% 2.57 7.62 24.40%
Average of deal peers 2.65 25.954 10.66%

Pinh gia va hiéu suit cac doanh nghiép tai chinh tiéu dung khic (non-deal)

N ROE
San Brand name P/B P/E 2025
Homecredit 25.00%
UPCOM Vietcredit 3.7 6.24 73.34%
HOSE EVN Finance 0.89 9.58 9.47%
Average of non-deal peers 2.30 7.91 35.94%
Average overall 2.56 2144 21.49%
UPCOM F88 5.54 1642 34.40%

Nguon: Fiinpro, GTHTSVN RS
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Pinh gia mot s6 cong ty cho vay cim c6, cho vay tiéu dung trong khu vwc

Ma c6 phiéu Cong ty
NTL TB Ngern Tid Lor
Muangthai Capital
MTC TB Public Company
Limited
Sunny Loan Top
600830 CH Co., Ltd.
Changsha
000419 CH Tongcheng

Holdings Co., Ltd

VI. RUI RO PAU TU

Rui ro ng’ xau

Hoat dong
Title lending

Pawnshop and secured
loan

Pawnshop and secured
loan

Pawnshop and secured
loan

P/B P/E
N/A N/A
1.6 10.32
15 N/A
0.7 N/A

Ngudn: Bloomberg, GTJAS RS téng hop

M6 hinh cdm d6 cling nhw dich vu vay tiéu dung tai Viét Nam dang gap nhiéu kho6 khin trong vin dé kiém
soat va thu héi ng. Trong giai doan hdu Covid, ty 1é ng xau binh quén ctia cic cong ty tai chinh tidng manh
khién hau hét cdc doanh nghiép nay ghi nhan 16 ndm 2023. Nguyén nhan dwoc cho 1a khach hang bi suy
gidm kha ning thanh toan no do kinh t& khé khian. Ngoai ra, mdt nguyén nhan quan trong khac van chwa c6

ché tai xtr ly 1a do khach hang c6 y khong tra no.

Sau giai doan 2023, F88 da cé dong thai siét chit chinh siach kiém soat no x4u va trich 14p dw phong gidp
gidm thiéu tac dong tiéu cuc dén doanh nghiép trong diéu kién kinh té vi mé dién bién khé lwdong. Cac bién
phap quan tri rui ro hién tai cia F88 dang dem lai hiéu qua, dwoc chirng minh bang sw cai thién trong ty 1&

WO cda doanh nghiép

Rui ro thi trweong

C6 phiéu c6 thé chiu anh hwéng bai rii ro thi treong diéu chinh. Theo ké hoach, ¢6 phiéu F88 sé chuyén
san sang HOSE vao quy 4/2026, gép phén cling ¢ dinh vi ctia cd phiéu F88 trén thi trwong va ti€p cin gan

hon v&i s6 déng nha dau tw.
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PHU LUC

Phu luc 1: Cac san pham vay chinh

Vay tién bang Cavet Vay tién bang cavet 6 = Vay theo bang Vay theo hoa
xe may to lwong don
Laivay @ 2.6%-4.6%/thang 2.6%-4.6%/thang tlr 4.6%/thang 4.3%/thang
+ phi (32%-55%/nam) (32%-55%/nam) (55.5%/nam) (51.6%/nam)
Laivay | 0.9%/thdng 0.9%/thdng 1.125%/thdng 0.89%/thdng
Chiphi | 1.6%-3.4%/thdng 1.6%-3.4%/thdng 3.5%/thdng (phi 3.41%/thdng
vay dich vu ky guri)

Ngudn: Website F88, GTJASVN RS téng hop

Phu luc 2: Quy tic phan loai no va trich 1ap dw phong ciia F88

Ngan hang va Cong ty
F8s8 TCTD
Theoi gian qua han i tI‘lC\h EIDEL: Thaoi gian qud han Mire trlc\h lap du
phong phong
Pén 10 ngay 0% Dudi 10 ngay 0%
Tir 11 ngay dén 30 ngay 2% Twr 10 ngay dén 90 ngay 5%
Tir 31 ngay dén 90 ngay 25% Tir 91 ngay dén 180 ngay 20%
Tw 91 ngay dén 360 100% Tw 181 ngay dén 360 50%
ngay ngay
Tir 361 ngay tré 1én 100% Trén 360 ngay 100%

(*) Theo Quyét dinh 163A ctia F88, cdc khodn no bi qud han thanh todn tir 91 ngay tré 1én hodc cdc khodn no
dwoc xdc dinh khéng ¢é khd ndng thu hoi sé bi x6a bé khéi hach todn ndi bdng va chuyén sang theo déi ngoai
bdng. S6 tién thu hoi tir cdc khodn phdi thu vé cho vay dd dwa sang ngoai bdng dwoc hach todn vao thu nhdp
khdc trong bdo cdo két qud hoat déng kinh doanh hop nhdt khi thu duworc.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Haitong Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated
in this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Haitong Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Haitong Securities (Vietnam) Corp.
makes no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Haitong
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Haitong Securities (Vietnam) Corp. in Vietnam and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Haitong Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Haitong Securities (Vietnam)
Corp. Please cite sources when quoting.
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