Vietcap

CTCPPautuF8s (F88)

Nganh Cho vay cam do
Ngay bao cao 07/08/2025
Gia niém yét 634.900 VND
San giao dich UPCOM
Ngay niém yét 08/08/2025
GT v6n hoa 5,2 nghin ty déng
Room KN 2,2 nghin ty dong
C6 phan Nha nudc 0%
SL c8 phiéu luu hant 8,265tr

F88* VNI
P/E (truct) 9,8x  14,6x
P/B (hién tai) 28x  2,0x
ROA 6,9% 2,0%
ROE 27,0% 13,4%

*Dua trén gia niém yét; uoc tinh
cua Vietcap

Téng quan Cong ty

bugc thanh 1&p vao nam 2013, F881a
chudi cdm dé uUng dung cong nghé
I6n nhat Viét Nam, tap trung vao
mang vay thé chap gidy to xe vdi
888 clra hang trén toan quéc. Céng
ty co k& hoach IPO trén san HOSE
vao nam 2027.

Huynh Thi Hong Ngoc
Trudng phong

Hoang Nam
Giam déc
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Bao cao Congty

Bao cdo Niém yét

2022 2023 2024 6T 2025
Téng doanh thu (ty dng) 2313 2716 3341 1742
% Yoy 88,1% 17,4% 230% 29,0%
T6ng gidi ngan (ty déng) 11148 11124 12.070 7.146
% Yoy 126,9% -0.2% 85% 36,0%
Chi phi/thu nhap (%) 74,2% 60,8% 53,1% 55,8%
LNST-CDTS (ty déng) 166 (545) 351 255
% Yoy 217,7% NM. NM. 213,0%
ROE (%) 26,0% -49,8% 22,6% 28,0%
ROA (%) 5,0% -13,1% 7,8% 7.2%

Doanh nghiép dan dau mé hinh cho vay cam dé hién dai véi da
tang truéng manh

« Dugc thanh 1ap vao nam 2013, CTCP Dau tu F88 (F88) déa phat trién thanh chudi cam do Ung
dung céng nghé Ién nhat Viét Nam, phuc vu hon 3,4 triéu khach hang théng qua mang ludi 888
clra hang dugc tiéu chudn hoa trén toan quéc. Trong 6 thang dau nam 2025 (6T 2025), tng
giai ngan dat 7.146 ty dong (+36% YoY), t8ng doanh thu dat 1.742 ty déng (+29%), va LNTT 6T
2025 dat 321ty dong (+214% YoY).

e Taicudc hop c8ddng nam 2025, F88 dat muc tiéu tang trudng manh mé vai LNTT 14 673 ty dong
(+50% YoY; 6T 2025 d4a hoan thanh 48% muc tiéu). Voi da tang trudng trong 6T 2025 va diéu
kién kinh doanh thuén Igi, ching t6i tin r&ng k& hoach clia ban Ianh dao 14 kha thi.

« F88 niém yét trén UPCOM vao ngay 8/8/2025 vai gia 634.900 dong/cd phiéu, cling ké hoach
chia c6 tuc bang c6 phiéu theo ty I€ 1:12 d4 dugc phé duyét va du kién s& ssm thuc hién sau khi
niém yét.

Nganh cho vay cam dd & Viét Nam dang c6 tiém nang tang truéng manh mé, phuc vu hon
50% dan s6 chua tiép can dich vu ngan hang vai cac khoan vay nhanh, cé thé chép. Vai nhu cau
tiéu dung ngay cang tang va kha nang ti€p can tin dung chinh thiic con han ché, dac biét la &
knu vuc ndng thon. F88 da ap dung thanh cong mé hinh cho vay thé chap gidy td xe clia Ngern
Tid Lor (Thai Lan) vao Viét Nam, tan dung ty 1& s& hiiu xe may cao va 6 t6 dang tang cua dat nudc
lam co sG tai san thé chap thuén Igi dé theo ddi va ma réng quy mo. F88 da thiét 1ap nhiéu quan
hé déi tac chién lugc vai cac té chuc tin dung dé thu xép ngudn von va ban chéo cac san pham
cho vay cam ¢ (vi du: CIMB). Ngoai ra, F88 con cung cép dich vu phan phdi bao hiém, phat trién
dich vu dai ly ngan hang (vai Ngan hang Quan doi), va hgp tac vai cac di tac thanh toan dién tu.

F88 tan dung céng nghé dé tang cudng hiéu qua, quan ly rui ro va trai nghiém khach hang.
Ung dung MyF88 cho phép vay, mua bao hiém va thanh toan truc tuyén, hd trg mé hinh két hop
truc tuyén-ngoai tuyén. Céng ty cling strdung Al d& cham diém tin dung, dinh gia tai san, giam
sat cudc goi va ty dong nhac nhd, trong khi phan tich dirliéu thai gian thuc va theo déi GPS giup
cai thién hiéu qua thu hoi ng va kiém soét tai san thé chéap.

Trong ndm 2024, F88 da phuc héi manh mé sau mét giai doan khé khan. Nam 2023 chiing
ki€n nhiing trd ngai turkinh té€ vi mé va su giam sat chat ché cla co quan quan ly déi vai cac hoat
doéng thu hoi ng, F88 cling déi mat vai thua 16 va anh hudng tiéu cuc vé mat thuong hiéu. Tuy
nhién, cong ty da phuc héi manh mé vao nam 2024, céng bé Igi nhuan ky luc va doanh thu tang
23% YoY. F88 da cai thién hiéu qua hoat dong, that chat ki€m soat rui ro tin dung va khoi phuc ty
I& thu hoi ng.

Chung tdi tin rdng F88 c6 dinh gia hap dan vi trién vong téng trudng manh mé. Dua trén cac
hoat déng M&A clia cac cong ty tuong duong trong giai doan 2017-21, chung t6i nhan thay dinh
giacdtyléP/Btrongkhoang 2,81an - 5,11an va ty 1& P/E trong khoang 13,2 1an - 38,2 1an, vai ROAE
trong khoang 8,1% - 25,0%. Ngoai ra, gia niém yét clia F88 la 634.900 dong/cs phiéu tuong Ung
v3i P/B va P/E ndm 2024 1an luct 14 3,0 1an va 14,9 1an. Dua trén k& hoach kinh doanh ctia ban 1anh
dao cho nam 2025, chung téi udc tinh gia niém yét co thé tuong Ung véi P/E du phéng ndm 2025
la 9,7 1&n, mdt mic dinh gid hdp dan so vdi cac cdng ty cling nganh, xét dén trién vong tang
trudng manh mé cla F88.
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Tong quan Cong ty
Lich strva hé so cong ty

Pugc thanh 1ap vao nam 2013 bai 6ng Phiing Anh Tuan (Chu tich hién tai) va 2 ¢8 dong khac, F88
dé& dinh vi cong ty 1a don vi tién phong tai Viét Nam trong linh vuc dich vu cho vay cdm dé
chuyén nghiép, hién dai, cung v&i nhiéu dich vu tai chinh khac nhu phan phéi bao hiém va dich
vu thanh toan hoa don tién ich. F88 van hanh mét mang Iudi rong khap gan 900 phong giao dich
tai tat ca 34/34 tinh thanh cua Viét Nam, véi téng cong 2,5 triéu hgp déng cho vay mdi da duoc ky.

F88 tiép tuc tap trung vdo nhom khach hang chua tiép cén dich vu ngén hang. F88 chia sé
rang muc tiéu chinh cdia cong ty 1a trd thanh déi tac chién luge cho cac ngan hang va té chuc tai
chinh, cung cap nhiéu loai hinh dich vu tai chinh, d&c biét cho nhiing khach hang khong du tiéu
chuén cla cac ngéan hang.

Tinh dén gilra nadm 2025, t8ng du na cho vay tu khach hang clia F88 dat 5,5 nghin ty dong (+45%
YoY). Knhoan vay hgp tac clia céng ty véi CIMB cling dong gop hon 1 nghin ty déng vao téng du ng
cho vay nay. F88 cung cap cac khoan vay tu 3 triéu dong dén 2 ty déng voi thai han tra ng tu 01
dén 24 thang.

Hinh 1: Cac c6t mdc ciia F88

Haop tac Hgp tac vai MBB
Puoc thanh 18p  Nhankhodnddu - Phan phdi  Véng daututhd chién lugc va VNPOST. 4
bdi 6ng Phung tu dau tién tir bdohiém. hai t& MEF Il v& v&i  CIMB, ‘ 2025
Anh Tudn (Cht  Quy Doanh -Hoptacvsi  Granite Oak. I 2024 I

MWG.‘
tichhiéntai) va nghiép Mekong Momo  va ‘rl 2023 Niém  yét
hai c6 doéng Il (MEF IIT). Payoo. p | 2022 trén UPCOM
khac. ‘ I 2020
y | I 2019 vong dau tu

4 L
2018 Ph?t ha_rJh thu ba tU Quy
2013 2016 s trai phiéu Viét Nam Oman
Bién lai dau trong nusc

X : va Quy Mekong
tu U gau tien tri IV (MEF V).
Granite gia 4,3

Oak. triéu USD

Ngudn: F88, Vietcap

2013 (Thanh 13p): F88 dugc thanh I&p vai tu cach la mat cong ty tunhan bdi dng Phing Anh Tuén
va cac dong sang lap. Trong giai doan dau, toan bd quyén sd hitu thudc vé déi ngl sang 1ap va
khong cé su tham gia clia cac nha dau tu ¢8 phan bén ngoai.

2015 - Mekong Capital tham gia dau tu: Vao thang 1/2017, quy MEF Il clla Mekong Capital thuc
hién khoan déu tu t6 chic dau tién vao F88, mua lai mét lugng ¢ phan dang k& d& hd trg md rong
ban dau tu khoang 15 1én hang chuc chinhanh.

Cudi 2018 - Granite Oak Advisors dau tu: Thang 12/2018, Granite Oak Advisors (moét céng ty co
tru s&tai Ireland) dau tu vao F88, trd thanh nha déng dau tu cung véi Mekong Capital. F88 ra méat
san pham cho vay thé chap giay td xe.

2020 - Vong goi vén tiép theo: Vao thang 6/2020, Mekong Capital va Granite Oak da cung nhau
tham gia mét vong tai trg khac vai khoang 6 triéu USD, giup F88 ddy nhanh tc dé md réng lén
khoang 180 chinhanh.

Thang 3/2023 - Vong goi von Series C tri gia 50 triéu USD: Vong goi v&n nay dugc dan dat bai
Vietnam Oman Investment Fund (VOI) vdi tu cach la nha dau tu chinh, trong dé Mekong Capital
cling tham gia thong qua quy MEF IV. Cac nha dau tu t8 chuc nay tra thanh c¢é dong chi phoi.

Thang 5/2025 - Tré thanh céng ty dai chung va da diéu kién giao dich trén UPCOM: Vao ngay
6/5/2025, F88 dugc Uy ban Ching khodn Nha nudc (UBCKNN) chap thuan trd thanh cong ty dai
chung, cho phép dang ky giao dich trén san UPCOM.
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Pa dang ngudn doanh thu théng qua cac dich vu phan phdi bao hiém

Hinh 2: Du ng cho vay khach hang va doanh thu dich vu (ty Hinh 3: Co cdu doanh thu dich vu

doéng)
5,000 4,753 4,585 100% %
O,
4,000 3,736 80%
2,704 00%
3,000 505333 2 % S EBid EEE A B33 ESE
2,000 1,664 ' 20%
1000 97790 1,087 0%
! 42318 I 2019 2020 2021 2022 2023 2024
o H= Hm
2019 2020 2021 2022 2023 2024 m Revenue from insurance agency services and others
m Outstandingloans  m Service revenue m Revenue from fee from pawn loan services and other
related activities
Nguén: DU liéu cong ty, udc tinh clia Vietcap Ngudn: Difliéu cong ty, udc tinh clia Vietcap

Ké& tur ndm 2019, F88 da thuc hién chién lugc da dang héa nguén doanh thu, chuyén minh ti
mét chudi cho vay cam do truyén théng thanh mét nha cung cdp da dang dich vu tai chinh. Mac
du cho vay cdm do van chiém phan I16n doanh thu, céng ty cling dd mé réng ban chéo sang mang
phan phdi bao hi€ém (ca nhan tho va phi nhan tho) théng qua mé hinh hgp tac. Ngoai ra, F88
con tich hop cac dich vu ki thuat s6 nhu thanh toan héa don, nap tién dién thoai va giao dich
vi dién tdtai cac chinhanh, tan dung lugng khach hang tai clia hang. Doanh thu tU cac hoat dong
nay (chu yéu la phan phéi bao hiém) da dong gop knoang 14% téng doanh thu dich vu vao nam
2024, tang dang ké so vai muc chi 2% vao nam 2019.

F88 d3 mé rong cac quan hé ddi tac dé cung ¢ nang luc cung cap cac dich vu va
ngudn vén

Ngoai su hd trg manh mé tu cac c6 déng I6n, F88 da thiét 1ap nhiéu quan hé déi tac chién lugc
VvGi céc t8 chuc tin dung dé thu x&p nguén vén va ban chéo cac san phdm cho vay cam c6. Bén
canh do, F88 con dong vai tro la dai ly cho cac cong ty bao hiém va hgp tac vai cac doi tac thanh
toan dién tU, cung cd vi thé cla cong ty trén thi trusng.

Hinh 4: Quan hé déi tac chién ludc clia F88

(388

Lending and Insurance Other payment
fundraising brokerage services
k= CIMBBANK é ] — -
alo
» ‘ ) ptl = P Lozada
Iy MB ,
™ MIRAE ASSET PREVOIR

VietinBank™ e Insaner VIETNAM POST

v I2SH
Looe Sopay

(CLSA Paao

Nguon: F88, Vietcap tdng hop
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Hop tac toan dién véi CIMB tir thang 11/2021 mang lai ngudn thu nhap dang ké: F88 hop tac
trong viéc gidi thiéu va cung cép cac san phdm cho vay tiéu dung tin chdp cho nhiing khach hang
dugc F88 tim kiém va gidi thiéu dén Ngan hang CIMB. Theo dé, F88 cam két mua lai tir CIMB cac
khoan ng qua han tu 89 ngay trd [én. Chung toi higu réng F88 sau do sé co quyén thu tat ca cac
khoan phi khac sau khi mua lai ng t CIMB (vi du: phi tra ng trudc han, phi tra cham...) da dugc
khach hang dong y. Ngoai ra, F88 clng cé thém thu nhap tu viéc dong vai tro [a bén nhan ky guii
tai san thé chap cho cac khoan vay nay. Béi lai, CIMB cling cam két cung cp ngudn von cho F88
v&i mot han muc nhéat dinh (sé dugc diéu chinh thudng xuyén dya trén KQKD va diéu kién thi
trusng). M&i quan hé hgp tac nay tan dung ngudn vén hiéu qua vé chi phi clia CIMB va mang Iudi
réng khap cla F88, tu dé tao ra mét nguén thu nhap bé sung déang k& cho F88. Tinh dén quy
2/2025, cac khoan vay ngoai bang can doi ké toan dugc tao ra thdng qua méi quan hé hap tac nay
chiém 21% t6ng co cu danh muc cho vay cla F88.

Va0 thang 12/2024, F88 da thiét 1ap quan hé déi tac chién lugc véi Ngan hang Quan ddi (MB),
tiép cadn mé hinh dai ly ngan hang (tuong tu nhu méi quan hé hgp tac gitta VPB va MWG hay TCB
va Winmart). Thong qua su hgp tac nay, 888 clia hang F88 da dugc chuyén ddi thanh cac diém
giao dich ngan hang chinh thuic ctia MB, cho phép khach hang thuc hién céc giao dich ngan hang
khac nhau, bao gém cép nhét sinh trac hoc théng qua Uing dung MBBank. Sang kién nay hé trg
viéc tuan thu cac quy dinh mdi yéu cdu nhan dang sinh tréc hoc cho giao dich ngan hang truc
tuyén va ma rong kha nang ti€p can thuén tién cac dich vu tai chinh, dac biét 1a & cac khu vuc
chua dugc phuc vu tét, tan dung mang lugi réng khép ctia F88 va chuyén mén ngan hang clia MB.
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Bdi canh canh tranh

F88 thong linh chudi cho vay cam dé hién dai

Theo FiinGroup, cac tiém cdm dé chiém thi phan I6n nhat trong linh vuc cho vay thay thé
(bao gém cam dd, cho vay ngang hang P2P, BNPL va Payday) véi 58% thi phan theo doanh
thu. Cac mé hinh cho vay ngén han va mua trudc tra sau (BNPL) co thi phan nhd hon nhung dang
nGi 1&n trong gidi tré, nhiing ngudi ua chudng chi tiéu linh hoat. Cho vay ngang hang (P2P) chiém
thi phan nho nhat do nhiing thach thire trong viéc ma rong quy mé hoat déng, khung phap ly chua
rd rang va niém tin han ché tu ngudi vay.

Thitrudng cadm do Viét Nam hién co khoang 25.000 clra hang, nhung chicé knoang 1.300 clra hang
thuéc cac chudi, chiém mot ty 1& rat nhd (khoang 6%). Ngoai ra, tinh dén cudi nam 2024, téng du
ng cho vay cua thi trudng cho vay cam dé udc tinh la 200 nghin ty déng, trong dé cac doanh
nghiép cam dé hién dai chiém khoang 3,2% tGng du ng cua thi truong.

See important disclosure at the end of this document www.vietcap.com.vn 07/08/202515
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Qutstanding credit

provided by banks

Hinh 5: Bai canh canh tranh cua F88

Market share by credit Market share by number of
stores
= F88
= Traditional 3.2%
pawnshop — —_— )
. ~ = Srisawad
business
= Modern . N iB
cawnshop | Vgu0| an
chain ang
Dong Shop
Sun
160 200
| |

Outstanding credit Oustanding credit

provided by consumer provided by pawnshop
finance companies business

High Income > YND 40mn (>
USD1600)/month/person

Upper-Middle Income
VND30-40mn (~USD1200- 8%_10%
1600)/month/person

Middle Income
VND20-30mn (~USD770-
1200) /month/person

Nguon: Finn, udc tinh cua Vietcap

Céc tiém cam do chl yéu tap trung vao déi tugng khach hang chua cé tai khoan
ngan hang véi nhu cau tai chinh cap bach

Céc tiém cam do tai Viét Nam c6 tiém nang tang trudng manh mé, nham dén hon 50% dan s6
chua cd tai knoan ngan hang, nhiing nguai thiéu kna nang ti€p can tin dung chinh thic. Vai nhiéu
ca nhan co thu nhap thap va & néng thén déi mat vai nhu cau tién mat cap bach va cac lua chon
ngan hang han ché, cac tiém cam dé cung cp cac khoan vay nhanh, co thé chap vdi thu tuc kiém
tra tin dung don gian. Trong b6i canh muc dé phd cép tai chinh con han ché va chi tiéu tiéu dung
téng, cac tiém cam do co vi thé tot d& dap Ung nhu céu ngay cang tang vé tin dung ngan han,
nhanh chong trong nudc.

Hinh 6: Co cau dan sé cua Viét Nam theo thu nhap (2023-2024) va céc don vi cung cép tin
dung chinh

Commercial banks

Lower-Middle Income Consumer finance
VND10-20mn (~USD385- ;
770)/month/person 20%-25% companies
Alternative lending
Low-Income pawn shops, BNPL,
Households :
YD 1 e P2P lending
(~USD385)/month/ Q

person

Black credit \/

F88's focused segments

Nguon: Cimigo, Cuc Thong ké, BO Lao dong - Thuang binh va Xa héi, Vietcap téng hop
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Pac diém

Hinh 7: T8ng quan hoat ddng gilta cac t& chuc tin dung va don vi cdm dé

Don vi cho vay cam dé

Cong ty tai chinh tiéu dung

Ngan hang thuong mai

D&i tugng khach
hang

Chu yéu la ngusi chua co tai
khoan ngan hang hoéac co tai
khodn ngén hang nhung it su
dung, c6 nhu cau tién mat khan
cép, thu nhap thép.

Tang I6p trung luu méi ndi, thiéu
ti€p can tin dung, lac déng phi
chinh thuc.

Lao dong chinh thirc, co lich su
tin dung.

Gia tri khoan vay
(trung binh)

Nho: 1-100 triéu déng méi knoan
vay.

Trung binh: 20-100 triéu déng.

Tuy thudc vao hé so khach hang
va tai san thé chap, khau vi rdiro
vanang lyc clia ngan hang.

Thai han vay (trung
binh)

R&t ngan: 7 ngay dén 2 nam.

Ngan dén trung binh: 6 thang
dén 3 nam.

Trung binh dén dai: 1dén 30
nam.

L&i suat (ndm)

L&i suat t6i da dugc quy dinh &
muc 20% theo BO luat Dan su.
Tuy nhién, cé cac khoan phi bé
sung, nang tdng "1ai suat" hang
nam |én tai 80%/nam.

Cao: L&i suat hang nam 20-40%
(kndng co tran quy dinh).

Thé&p-Trung binh: 8-20% (khéng
cotran quy dinh).

Yéu cau thé chap Bat budc phai co tai san vat chat | Thudng la tinchdp hodc cothé | Chu yéu thé chdp bang bat déng
décamco (xe, thiétbidiéntl). | thé chdp bangtaisan (xe). $&n déi vai khoan vay mua nha;
céc khoan vay tin chap chu yéu
14 thé tin dung.
Ty & ng xau R4t cao: 10-20%+ (trung binh Trung binh: 5-10%. Thép: 1-5%.

nganh doi vai cac tiém cam do
chinh thiic la ~14%).

Bién Igi nhuan

NIM+phi: 1én t&i 90%.

NIM: 15%-30%.

NIM: 2%-5%.

Chi phivén

10-20% (huy déng von qua phat
hanh trai phi€u hodc vay muon).

8-15% (huy dong von qua phat
hanh trai phi€u hodc vay muon
va tién gui clia doanh nghiép).

Thép: 4-8% (dudc ho trg bdi
tién gui clia knach hang va
nguén von ti ngan hang trung
uong).

Thdi gian phé duyét
khoan vay (dién
hinh)

Vai phut dén vai gio.

Vai git dén vai ngay.

Trong ngay dén vai tuan.

Quy trinh gidi ngan
khoan vay ban 1é

CMND/CCCD va bang chiing s&
h{iu tai san (vi du: gidy dang ky
xe, hda don mua hang hoac giéy
td goc). Mot s6 clra hang cling
cé thé yéu cau béng ching cu
tri d6i vai cac mat hang cé gia
tri cao.

Th&m dinh tin dung dé dang hon
d6i vai cac khoan vay tin chap:

- CMND/CCCD.

- S8 h kndu/hda don dién/gidy
dang ky xe.

- Sao ké luong (1thang).

- Ki€m tralich surtin dung
(kndng phai tat ca cac céng ty
déu ap dung).

Th&m dinh tin dung nghiém ngat
d6i véi cac khoan vay ca nhan tin
chéap:

- Thu nhap t&i thi€u hang thang
>5 triéu dong.

- Hop déng lao dong hap 1&.

- Sao ké luong trong ba dén sau
thang gan nhat (phaila chuyén
khodn ngén hang).

- Kiém tra lich su tin dung.

Giam sat phap ly

Hoat déng theo Luat Doanh
nghiép va Nghi dinh
96/2016/ND-CP (d6i véi nganh
nghé kinh doanh cé diéu kién).

- Bugc NHNN quan ly chat ché.
- Hoat dong theo Luat Cac t6
chuc tin dung.

- Budc NHNN quan ly chat ché.
- Hoat dong theo Luat Cac té
chuc tin dung.

Nguén: Dirliéu céng ty, Vietcap nghién ctiu va tdng hgp

See important disclosure at the end of this document
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Co cau sé hitu va co cau tap doan
Gidi han sé hiiu nuéc ngoai (FOL) ctia F88 hién 1a 100%.

Hinh 2: Cd cau sé hiiu ctia F88

o

10% .

= Skydom Pte. Ltd (Mekong Capital) m Foreign institutions

= Mr. Phung Anh Tuan = BOD memb_ers
Other individuals

= Mr.Ngo Quang Hung

Bronze Blade Limited

Asia Investment Company S.AR.L
= Winter Flame Pte. Ltd
m Others

Nguon: F88, Vietcap (Tinh dén nam 2024)

Hinh 3: Co ciu tap doan clia F88

F88 Investment JSC.
(listing entity)

Fintech JSC
IT and computer services

Fa8 Business JSC. Green House Tech JSC.
Pawn [oan services, Insurance broker, Insurance agency and brokerage
debt trading activities (Insurtech)

F88 Commerce Company Limited
Business and trading phone sim cards|

Nguon: F88, Vietcap (tinh dén nam 2024). S6 liéu mau dd la ty 1& % von chl sé hitu va % quyén biéu quyét
Ban lanh dao

Ong Phung Anh Tuan (Chu tich kiém Nha sang 18p) 1& mét doanh nhan Viét Nam tién phong néi
tiéng vai viéc két hgp cong nghé véi tai chinh. TUng la nha sang Iap clia cdng ty an ninh mang dau
tién tai Viét Nam, VSEC, sau do 6ng dong sang 1ap hé sinh thai fintech G-Group vao ndm 2016. Vao
n&m 2013, sau khi trai nghiém nhiing han ché cuia cac dich vu cho vay cam dé truyén thong, ong
d& ra mat F88 dé hién dai hoa nganh cho vay cdm dé Viét Nam thong qua mét mé hinh chuyén
nghiép, 1&y cong nghé lam déng luc.

See important disclosure at the end of this document www.vietcap.com.vn 07/08/202518



http://www.vietcap.com.vn/

Vietcap

Ong Tuén cling déng sang lap G-Group vao ndm 2016, mot hé sinh thai cdng nghé va fintech bao
gbm cac cong ty con nhu G-Pay (mét nha cung cép dich vy trung gian thanh toan dugc cap phép),
G-Capital, Tima (cho vay ngang hang P2P) va BeatVN (nén tang da phuang tién). Ong da rai G-
Group vao nam 2018 dé tap trung hoan toan vao F88 va muc tiéu chién lugc |4 trg thanh mot céng

ty niém yét dai chung.

Hinh 4: HA so ban Ianh dao chu chét cla F88 tinh dén gilta nam 2025

Chucvu Ho tén Ghichu

Chu tich, Pong sang 1ap Phung Anh Tuén - Nha sang 1ap, co nén tang vé an ninh mang (chuyén gia CNTT
tai cac cong ty I6n nhu VASC, Viettel va HiPT)

Thanh vién HDQT/ Pong sang lap Ngb Quang Hung - Chuyén gia ky cuu vé tai chinh tiéu dung

Thanh vién HBQT /Pai dién cd
déng chién luge

Christopher E. Freund

- Nha sang lap va CEO cua Mekong Capital

Thanh vién HPQT /DPai dién cd
déng chién lugc

Nguyén Ngoc Nhu Uyén

- Giadm déc Bau tu clia Mekong Capital

Thanh vién HDQT /Dai dién cd
doéng chién lugce

Nguyén Xuén Giao

- CEO cua Vietnam Oman Investment (VOI)

Thanh vién HPQT /DPai dién cd
déng chién lugc

Nguyén Thi Hoang Anh

- Giadm doc Bau tu (Granite Oak)

Thanh vién HDQT dbc lap

P& Long

- Giam doc Ngan hang déu tu (IB) clia Chung khodn Thién Viét

Thanh vién HDQT doc 1ap

Piyasak Ukritnukun

- CEO cua Ngern Tid Lod (mét doanh nghiép I16n trong nganh
cam do Thai Lan)

Nguon: F88, truyén thong trong nudc, Vietcap (cap nhat dén quy 2/2025)

Hoat dong kinh doanh ndi bat

F88 chuyén ddi tur kinh doanh cam dé truyén théng sang cho vay thé chap

gidy t& xe t ndm 2018

F88 d4 hoc tap md hinh kinh doanh ctia Ngern Tid Lor tai Thai Lan va ap dung mé hinh cho vay thé
chap gidy td xe vao thi trusng Viét Nam. Tai Viét Nam, ty 1€ s& hiiu xe may cao (hon 75 triéu chiéc)
va s6 luong 6 t6 ngay cang tang tao ra mot ca sé tai san thé chap I6n va dé theo dai. M6 hinh nay
dac biét hiéu qua 6 Viét Nam, ngi moi ngudi phu thudc vao phuong tién di lai hang ngay dé di lam
va thuc hién cac hoat dong tao thu nhap nhu giao hang, goi xe cdng nghé hoac kinh doanh nho.
Vi phuaong tién di lai dong vai tro thi€t yéu cho cong viéc, nguai di vay cé dong luc cao dé tra ng
nh&m tranh bi méat tai san, diéu nay giup dam bao dong tién tra ng 8n dinh hon va gidm thiéu ruiro

tin dung cho F88.

Hinh 11: Cac san pham cho vay thé chap gidy t& xe chu yéu cua F88

Tewol  [méondpglytoxemdy [mécndpgaytaets

Gia tri khoan vay trung binh

12 triéu déng 146 triéu déng

Ky han cho vay trung binh

8,1thang 5,2 thang

Ty Ié cho vay/gia tri (LTV)

50% - 100% gia trixe may ||60% - 90% giatiotd

Doanh thu sau gia tri tin dung - RACV

(hang thang) >2% 3.5%
NIM trung binh (hang thang) 5,48% 3,39%
Ty 1é xU ly ng xau rong (hang thang) |(|1,4% 0,22%
% danh muc cho vay cGia F88 53% 47%

Nguon: F88, Vietcap

See important disclosure at the end of this document
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F88 dang mé rdng mang lugi toan qudc déng théi thay déi nhan dinh cua
ngudi dan vé dich vu cho vay cam dé tai Viét Nam

Tai Viét Nam, nganh cho vay cam dé tu trudc dén nay mang mot dinh kién xa hoi keém tich cuc,
thusng dugc coi la lua chon cudi cung cho nhiing ngusi gap kho khan tai chinh. Cac tiém cam do
truyén théng thudng gén lién véi hoat dong khong chinh thuce, dinh gia thi€u minh bach va thiéu
su kiém soat chat ché cla phap luat. Quan niém nay da can tré sy phat trién cda nganh, khién
mang kinh doanh nay chua dugc céng nhan la mét phan hgp phap cla hé sinh thai tai chinh.

Pugc thanh 1&p vao ndm 2013, F88 dé tim cach hién dai hda va chuyén nghiép hoa cac dich vy cdm
d6, dinh vi cong ty 1a mét t& chuc tai chinh chinh thic va I8y khach hang lam trong tam. Viéc mé
réng nhanh chéng va mo hinh clia hang tiéu chudn hda cuia F88 cung cap maét vi du dién hinh vé
cach thuc xay dung thuong hiéu, sy minh bach va cdng nghé co6 thé dinh hinh lai nhan thuc cua
NQuai tiéu dung vé mét nganh ting mang nhiéu dinh kién.

Hinh 12: Mang lugi va mé hinh clra hang cua F88

888 stores
Population
101.64 M

Northern

399

*~—

00
Central
52
Pe———————

1Manager + 2 staffs

Southern

437

—_—

Ngudn: F88, Vietcap

F88 hién dang van hanh 888 van phong trén toan quéc, méi van phong thusng co 2 nhan vién va
1 quan ly chi nhanh. Cong ty dat muc tiéu ma réng 1én 2.000 chi nhanh khi dat dén giai doan
trudng thanh, quy mé nay dugc coi la du dé téi uu hoa chi phi hoat dong va t6i da hoa hiéu qua
mang Iudi. Trung binh, cac clia hang mdi sé hoa von sau 12 thang, mac du & cac khu vuc vung sau
vung xa, thai gian nay co thé kéo dai hon. Vi hoat dong ma réng nay va nhing cai tién lién tuc,
F88 du kién 100% cac chinhanh hién tai sé co Igi nhuén trudc ngay 31/12/2025.

Lgi thé canh tranh manh mé vé ngudn vén

F88 cho thay mot céu tric ngudn von khac biét trong boi canh thi trusng cho vay cam dé va cho
vay c6 bao dam tai Viét Nam, dugc hd trg bdi nén tang vén da dang bao gom vén chd sé hitu, von
vay tU ngan hang trong va ngoai nudc, va phat hanh trai phiéu. Hién tai, F88 1a doanh nghiép cho
vay cadm do duy nhét tai Viét Nam ti€p can dugc ngudn vén quy mo 16n ti cac nha dau tu toan cau
nhu Lending Ark, Lendable va CLSA véi ky han 1én t&i 5 ndm. Trong khi nhing ndm trudc chi phi di
vay vao khoang 13%-15%, gan day da giam xudng con 8%-12%. Chi phi pnat hanh trai phiéu hién
tai clia cong ty vao trung binh khoang 10%, dugc hé trg bai nhu cau thi trusng tét. Cong ty cling
dang trong qué trinh ndp hé so dé chao ban trai phi€u ra céng chiing. Chung téi cho réng co cau
huy déng vén nay phu hop voi cac san phdm cho vay ngan han, gilp giam dang ké rui ro thanh
khoan va cung cap mét nén tang 6n dinh cho da tang trudng.

See important disclosure at the end of this document www.vietcap.com.vn 07/08/2025110
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Hé théng quan ly tai san thé chap va thu hdi ng dugc ciing ¢6 nhé quy trinh
ung dung Al

Cho vay dua trén tai san thé chap va quy trinh dinh gia

Danh muc cho vay cuia F88 hoan toan bao gom cac khoan vay co bao dam, vdi ty I& cho vay trén
gia tri tai san (LTV) thudng & mic 50-70% va co thé 1én tdi 100% trong mét s6 trudng hop ngoai
1& tly thudc vao hé so ngudi vay. Cac quyét dinh phé duyét khoan vay sé xem xét: (1) loai tai san
thé chap (6 t6, xe may) va/hoac (2) udc tinh thu nhap clia ngudi vay so vdi tan suét tra ng.

Viéc dinh gia tai san thé chap dugc chuan héa bang cach sir dung mét hé thong tu déng ndi
bd, hé théng nay sé& &n dinh han muc cho vay dua trén thuong hiéu va nam san xuét clia phuong
tién. Hé thong nay thudng dinh gia tai sén & muc khoang 70% gia thi trudng hién hanh.

Quy trinh thu hdi ng va quan tri
Hoat dong thu héi ng hién dugc quan ly hoan toan ndi bd. Cac budc chinh bao gém:
e Cacnb luc thu héi theo ting giai doan: tu cudc goi nhac nhd dén thu héi tai san.

e Trong trusng hgp khéng hap tac, F88 co thé nhd dén su can thiép cla ca quan thyc thi
phap luat hoc kndi kién dé thu héi tai san thé chép.

e Cactaisan bithuhoi sé dugc ban thédng qua cac nén tang thuong mai dién tirhoac théng
qua cac bén thu ba, v&i sy dong y cla khach hang. F88 cling hd trg nhiing khach hang
muén ban tai san thé chap cua ho.

Coéngty ap dung cach tiép can trich Iap du phong than trong hon so véi cac t& chic tin dung.
Mé&c du vay, mot phan cac khoan ng dé xur ly van tiép tuc dugc thu héi, gop phén vao thu nhap
ngoai I&i. Trong khi cac t& chuc tin dung tinh dén gia tri tai san thé chap khi xac dinh du phong rui
rocho vay, F88 ap dung cach ti€p can than trong hon bang cach khéng tinh gia tri tai san thé chap
vao cac tinh toan trich 1&p du phong.

Phan loai Ty |é trich 13p du phong clia F88
Du ng hién tai & chdm tra dudi10 ngay | 0%

Cham trd tu 11-30 ngay 2%

Cham tra tu 31-90 ngay 25%

Cham tra trén 91 ngay (xuly) 100%

Phan loai cua t& chic tin dung Ty |é trich 13p du phong cla t8 chirc tin dung
Du ng hién tai & cham tra dudi 10 ngay | 0%

Cham tra tu 10-90 ngay 5%

Cham tra tu 91-180 ngay 20%

Cham tra tu 181-360 ngay 50%

Cham tra trén 360 ngay 100%

Ung dung céng nghé gitip nhan dién sém cac dau hiéu ng xau.

Dua trén viéc thu thap di liéu, F88 phat hién cac khoan ng xau tiém &n bang cach theo ddi két hap
cac dau hiéu canh bao lién quan dén hanh vi khach hang va tai san.

V& mé&t hanh vi, cac dau hiéu nhu thanh toan tré hoac bd I8, giam tuong tac voi nén tang cuia F88,
va khéng phan hoi cudce goi hoac tin nhan 1a nhiing chi sé chinh cho théy kno knan tai chinh hoac
y dinh khong tra ng.

V& phia tai san, F88 gan thié€t bi GPS trén 6 t6. Cac dau hiéu bat thudng bao gom mat tin hiéu GPS
hoac bi can thiép, thay ddi bat ngd vé vi tri clia phuong tién (nhu rai khdi khu vuc da dang ky), va
cac dau hiéu bo bé hoac hu hong tai san. Nhiing chi s6 nay thudng cho thay ngudi vay gidm y chi
hodc kha nang tra ng.

See important disclosure at the end of this document www.vietcap.com.vn 07/08/2025111
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B&ng céch tich hop cac dau hiéu canh bao s6m nay vao hé théng giam sat rui ro, F88 co thé chi
dong khoanh vung cac trudng hop rui ro cao va thuc hién hanh déng thu héi kip thai trude khi
khoan ng tré nén khéng thé thu héi.

Hinh 13: Quy trinh thu héi ng

XN | » |y

£ .3

|
Customer
vi:rltn‘tr:_clsdong Liquidating
omT+
Reminde: calls | [[reschedule) Seizing collaterals collaterals
Aute-BOT (at T-5,
or human (from TO) payment, support (From T+30) (p:sn;lriite—cff
customers to sell andling)
assets.)
| —

Customers are
uncooperative
\ Request
support from
\ the police or
oceed with
- € o

alawsuit

Nguon: F88, Vietcap (Luu y: T la thai gian dén han thanh toan)

Hinh minh hoa cho thay quy trinh leo thang co cu truc cua F88 trong viéc thu héi ng. Theo chia
sé cla ban 1anh dao trong mét cudc hop gap g& nha dau tu gan day, chi khoang 1% gia tri knoan
vay dugc thu hoi 14 tU viéc thanh ly tai san do céng ty uu tién tuong tac vai ngusi vay va hd trg ho
tra ng trudsc khi ti€n hanh thanh ly tai san thé chéap.

Tru s& chinh clia F88 cling van hanh mét Trung tdm Chi huy tép trung, cho phép theo déi tai san
thé chép laxe cd theo thai gian thuc qua GPS va giam sat tat ca cac hoat dong tai chi nhanh théng
qua mang ludi dugc trang bi 100% camera. Diéu nay giup tang cudng bao mat tai san, dam bao
tuan thd hoat dong va giam sat toan bd mang ludi.

See important disclosure at the end of this document www.vietcap.com.vn 07/08/2025112
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Hoat dong kinh doanh qua cac nam

DU trai qua mdt nam 2023 day bién dong, F88 van bt pha véi muc ting
trudng dang chu y va vi thé thi trusng viing chic

2019-2022: F88 d3 trai qua giai doan md réng nhanh chéng, dudgc thuc day bdi viéc tang
trudng mang Iudi manh mé, kha nang tiép can ngudn vén ddi dao va nhu ciu ngay cang tang
clia ngudi tiéu dung dadi véi cac dich vu cho vay thay thé.

Su chuyén minh cla F88 vao nam 2019 danh dau mét su thay ddi chién lugc tir mé hinh cho vay
cam dé truyén théng sang moét mé hinh dich vu tai chinh chuyén nghiép, Ung dung céng nghé.
Pugc hé trg bsi cac nha dau tu t6 chic nhuMekong Capital va Granite Oak, cong ty dé tai cau tric
hoat dong, chudn hda mang Iudi chi nhanh va tich hgp cong nghé vao quy trinh danh gia tin dung
vadich vy khach hang. Biéu nay da giup F88 md rong chi nhanh nhanh chéng, cai thién quan trjva
dinh vi céng ty 1 mot doanh nghiép hang dau trong thi trudng cho vay thay thé cla Viét Nam. Su
chuyé&n minh vao nam 2019 da d&t nén mong cho giai doan tang trudng cao cua F88 trong nhiing
nam sau do.

Ngoai ra, trong giai doan 2020-dau 2022, tin dung ban |& tai Viét Nam d& ching kién su tang
trudng manh mé bat chép nhiing thach thuc kinh té€ réng I6n hon do dai dich COVID-19 gay ra.
Chung téi cho rang diéu nay la do mét s yéu té: NHNN d4 ha lai suat dé kich thich tang trudng va
nhu cau tin dung tang cao tu cac ho gia dinh cé thu nhap thap dé duy tri chi tiéu thiét yéu hang
ngay trong béi canh thu nhép bj gian doan. Dong thai, su blng né clia cac nén tang fintech va cho
vay ky thuat s da cai thién dang ké kha nang ti€p can tin dung, dac biét 1a doi vai thé hé tré va
nhing ngudi chua cé tai khoan ngan hang. Tang I6p trung luu ngay cang tang va nhu cau tiéu
dung 16n hon cling thuc ddy nhu cau vay tra gop va tin dung ca nhan.

Hinh 14: Tang trudng Igi nhuan va téng du ng clia F88 Hinh 15: ROE, ROA (%)

400 400% 30.0% 10.0%

200 300% 20.0%
10.0% 5.0%

0 200% ?

0.0%
-200 100%  1909% 2019 2020 2021 024 00%

-400 0% -20.0%
-5.0%

-600 -100%  -30.0%
2019 2020 2021 2022 2023 2024 40.0% 10.0%

s NPAT-MI (VNDbn - LHS) ~50.0%
-60.0% -15.0%

YoY growth of total oustanding loan

balance

ROE e==ROA (RHS)

Ngudn: F88, Vietcap

Ngudn: F88, Vietcap

Vao nam 2023, F88 ghi nhan 16 do diéu kién kinh t& vi md bat Igi va sy giam sat clia co quan
chuc nang déi véi cac hoat ddng thu héi ng.

Cudindm 2022, mdi trusng kinh té vi md clia Viét Nam tré nén kém thuén Igi hon: I3i suét tang lam
tang chi phi huy ddng von (trong béi canh kniing hoang thanh khoan trén thi trudng bat dong san
va trai phiéu doanh nghiép tai Viét Nam), trong khi nhu céu tin dung ngan han ctia ngudi tiéu dung
suy yéu trong béi canh kinh té bat 6n. Nganh tai chinh tiéu dung noi chung clng phai déi mat vai
nhiéu trd ngai, bao gom giam sat chat ché han, tam ly than trong cla nha dau tu va nhiing tac
dong tiéu cuc dén kha nang tra ng cla khach hang.
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Pau nam 2023, céng ty clng phai déi méat vai su gidm sat clia co quan quén ly vé cac hoat déng
thu héing, dan dén cac cudc diéu tra tai mdt s6 chi nhanh va sy sut gidm manh niém tin clia cong
chung. Piéu nay cang tré nén tram trong hon bdi su dua tin ram rd cla truyén théng, lam anh
hudng tiéu cuc dén hinh anh clia F88 va gay ap luc [&én van hanh cling nhu cac hoat déng thu hoi
ng clia cong ty. Diéu nay khién mot s6 ngudi di vay Ioi dung cac 16 hdng phap ly dé tri hodn hoac
trén tranh viéc tra ng, tam thai lam giam ty €& thu héi ng va tang rdi ro tin dung.

Vao ndm 2024, F88 da phuc hdi manh mé sau mét ndm 2023 day bién dong, cong bé Ioi nhuan
rong ky luc 351ty déng va doanh thu tang 23%. Ca téng dung cho vay va téng ngudn von clia F88
déu tang 27% YoY. Cong ty da cai thién dang k& hiéu qua chi phi (ty 1& chi phi/thu nhap (CIR) giam
12,6%) va that chat quan ly rdi ro tin dung, vai mic xU ly ng rong gidm va ty 1& thu héi ng tang 1én
£41,7% tumuc 15,6% cua nam trudc. F88 cling dd ma rong mang ludi 1én 868 chi nhanh va da dang
hoa cac dich vy, bao gdm bao hiém va cac dich vu tai chinh knac. Suhai long clia khach hang dugc
cai thién (87%) va ty Ié khach hang quay lai (53,6%) da cling ¢ da phuc héi.

K& tu quy 3/2023, F88 d4 cai thién dang k& hiéu qua thu héi ng, dao nguagc ap luc chi phi tin dung
trusc do da gay ra 16 rong trong 10 thang dau nam. Bén thang 10, hiéu qua thu héi ng tang déu
dan—tu 8,7% trong quy 2 1&n 11,3%, nha ki€m soat ndi bd chat ché hon, phoi hap tét hon gitia cac
phong ban va hoat déng thu ng dugc néi lai sau giai doan gian doan.

Nhin lai KQKD 6T 2025 va trién vong nam 2025

Hinh 16: T8ng doanh thu, gidi ngén va ty I& x ly ng x4u réong sau thu hoi

14,000
12,000
10,000

% 0
8,000 9%
4.0%
6,000 5%
- (o)
4,000 0%
2,000 I I
_ _1m _. - 5/00 0%

2018 2019 2020 2021 2022 2023 2024 H12025

8.0%

O

6.0%

= Total revenue (VND bn)
= Disbursement (VND bn)

Net write-off rate after recovery (RHS)

Ngudn: F88, Vietcap tdng hap

Hinh 17: S8 lugng cra hang cua F88

1200

1000

1000 900
g1, 819 008

800
600 525
400 304
20 124
o 5 10 12 40 46 i
0 _ — —_ [ | [ |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

o

Nguon: F88, Vietcap tdng hop
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Hinh 18: KQKD 6T 2025

KQKD 6T 2025 Tang trudng YoY

Khach hang méi +19,5% YoY
Hop déng cho vay moi +76,2% YoY
Ty Ié khach hang quay lai 48%
S6 hgp déng ma trén Ung dung MyF88 fi}i:"qﬁj?? tumdcs% 18,5 diém % QoQ
Du ng cho vay rong (ty déng) 5.544 +45%
Giai ngan (ty dong) 7.146 +36%
Doanh thu (ty déng) 1.742 +29%

- Doanh thu cho vay 1.521 +28%

- Doanh thu b&o hiém 200 +45%
LNST (ty déng) 255 +213%
Ty 1& xrly no xau rong (ty déng) (251) 0%
% ty & xUly ng xau rong hang thang* (0,83%) +23 diém co ban
Chi phi HDKD (ty déng) 955 -2%
NIM/thang (bién I&i rong)** 4,37% +7 diém ca ban
Eéggl)lfnéng (doanh thu sau gia tri tin 4.19% +41 didm ca ban
CIR (ty I& chi phi/thu nhap) 55,84% -506 diém co ban
ROE/thang (Igi nhuan/VCSH) 2,37% +139 diém cao ban
ROA/thang (Igi nhuan/tai san) 0,85% +52 diém ca ban

Nguén: F88, Vietcap; don vi la ty dong, trirkhi néu ro.

*Ty & x{rly ng x&u rong = (xtly - thu héi)/ Téng du ng cho vay trung binh

**NIM= (Doanh thu tU cho vay - chi phi tai chinh)/du ng cho vay rong trung binh

***RACV =(Doanh thu tl cho vay + doanh thu tl phan phéi bao hiém + thu héi ng dé xu ly - chi phi tai chinh -
xU ly ng xau - trich 18p dy phong)/ du ng cho vay rong trung binh

Trong nlta dau nam 2025, F88 da cho thay hiéu qua tai chinh manh mé, danh dau su chuyén minh
rd rét tU giai doan phuc héi than trong sang tang trudng but pha. Doanh thu ting nhd hoat dong
cho vay 6n dinh va thu nhap tU bao hiém tang vot, trong khi LNST tang hon 3 lan—dugc thuc dady
boi chat lugng tai san tot han, ki€ém soat chi phi chat ché va cai thién bién Igi nhuan.

DU md réng dang k& danh muc cho vay, F88 van duy tri ty 1& xU ly ng 8n dinh, phan anh kha nang
quan ly rdi ro tin dung viing chac. Hiéu qua hoat déng dudc cai thién, vai chi phi gidm nhe ngay ca
khi giai ngan va sé lugng khach hang tang manh. Chuyén ddi s6 la mét diém sang, khi ing dung
MyF88 trd thanh kénh ban hang chu chét, nhanh chong chiém gan 1/4 s6 hgp dong mai.

Trién vong

Tai cudc hop ¢ dong nam 2025, F88 da dat ra cac muc tiéu tang trudng manh mé cho nam tdi:
tang trudng doanh thu khoang 33% YoY I1én 3,6 nghin ty dong (6T 2025 d& hoan thanh khoang
47% muc tiéu) va LNTT tang 50% YoY, dat khoang 673 ty dong (6T 2025 d& hoan thanh 48% muc
tiéu). Voi da tang trudng trong 6T 2025 va diéu kién kinh doanh thuan Igi, chung téi tin rang ké
hoach cla ban Ianh dao |a kha thi.

Trong khi cho vay van chiém phan I6n doanh thu (khoang 88% trong nam 2024), cong ty dang
tich cyc md réng sang cac dich vu phi tin dung, dac biét la bao hiém, thdng qua cac lién két véi
cac cong ty bao hi€ém I6n nhu BMI, PVIva BSH. F88 dat muc tiéu nang ty trong dong gop clia doanh
thu bao hiém 1én 30% trong nhiing nam t&i bang cach thanh 1&ap cong ty con Insurtech cua riéng
minh d& phan phdi cac san phdm bao hiém déc 18p cho nhiing khach hang chua dugc phuc vy,
quan ly cac dich vu hau méi va boi thusng, khai thac thi trusng bao hiém cé ty 1& tham nhap thap
cua Viét Nam véi du dia md rong dang ké.
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M6t sang kién ndi bat 1a “Clra hang Tai chinh s6 888, dugc phat trién vai su hap tac cla MB. Mi
quan hé déi tac nay kndng chi cho phép F88 cung cp cac dich vu lién quan dén ngéan hang nhu
ma tai khoan va tién gui (mé hinh dai ly ngén hang) ma con cang c6 kha nang tuan thu, kiém soat
rdi ro va tiép can khach hang & cac khu vuc chua duge phuc vy tot. Trong tuong lai, F88 co ké
hoach tiép tuc md rong mang ludi déi tac—gan day nhat 1 ky két véi ZaloPay—dé ma rong tich
hop thanh toan ky thuat sé va hé trg su dich chuyén sang mé hinh tai chinh nhing trén ca kénh
truc tuyén va ngoai tuyén.

binh gia

F88 da nhan dugc chép thuan tur UBCKNN dé niém yét ¢ phiéu trén san UPCoM, vdi ngay giao
dich dau tién 14 8/8. T8ng cdng 8,26 triéu c8 phiéu sé& dugc dang ky giao dich véi ménh gia 10.000
déng/cd phiéu, cing muc gia tham chiéu trong ngay dau tién 1a 634.900 déng, tuong duong vén
hoa thi trusng khoang 5.244 ty déng.

Chung téi so sanh dinh gia cla F88 vai mét s6 cong ty tuong tu nhu Ngern Tid Lor (TIDLOR),
Srisawad (SAWAD), Muangthai Capital (MTC) va mot s6 céng ty tai chinh tiéu dung tai Viét Nam
vi cac cong ty co cac mé hinh kinh doanh rat tuong dong, tép trung vao cho vay co thé chap, phuc
vu nhing ngudi chua c6 tai khoan ngan hang va cung cép dich vu phan phdi bao hiém nhu mot
nguén doanh thu bé sung. Céc céng ty nay hoat déng tai cac thi trudng mai ndi 8 Déng Nam A vi
h6 so khach hang, khau vi rui ro va chién lugc phan phoi dua trén chi nhanh két hop ky thuét s6
tuong tu.

Hinh 19: Hoat ddng M&A cuia cac cdng ty cung nganh

Qudc giacla

Bén mua Cong ty muc tiéu congty muc Tyle mualai Giatrithuang  P/E

tidu (%) vu (triéuUSD)  (x)
T9/2017 Lotte Card Technologlca! and Viet Nam 100% 73 N/A N/A N/A
Commercial Finance
T01/2018 Shinhan Card Prudential Vietnam Finance  Viét Nam 100% 158 N/A  N/A N/A
T7/2018 Srisawad Corporation Srisawad Finance ThailLan 9% 18 20,4 28 14,6%
T9/2018 Cathay Financial Holding  Srisawad Corp Thai Lan 5% 79 23,3 51 250%
T10/2018 S(\)/:S(;ii;tril Partners and Ngern Tid Lor Thai Lan 50% 250 132 28 23.2%
T6/2019 Srisawad Corporation Srisawad Finance ThaiLan 33% 190 382 4,8 13,3%
T6/2019 Srisawad Corporation Srisawad Finance ThaiLan 4% 13 309 39 133%
T6/2020 I;/il:s::elzshl UFJ Lease & VietinBank Leasing Viét Nam 49% N/A N/A  N/A 8.1%
T4/2021 SMBC Consumer Finance VPBank Finance (FE Credit)  ViétNam 49% 1.372 222 43 21,3%
T8/2021 Bank of Ayudhya SHBank Finance Viét Nam 50% 69 N/A 29 N/A
Trung binh 24,7 38 17,0%
Trung vi 22,8 39 146%

Nguon: Thong tin cdng bo clia cac cong ty, Vietcap udc tinh va tdng hop

Dua trén hoat dong M&A culia cac cong ty tuong duong trong giai doan 2017-21, chung téi nhan
thay dinh gia cé P/B trung vila 3,9 1an (trong khoang 2,8 1an - 5,11an) va P/E trung vi khoang 22,8
Ian (trong khoang 13,2 1an - 38,2 1an) vai ROAE khoang 17% (trong khoang 8,1% - 25,0%).

Ngoai ra, gia niém yét clia F88 1a 634.900 dong/cd phiéu tuong Ung vdi P/B va P/E nam 2024 1an
luot Ia 3,0 1an va 14,9 I&n. Dua trén ké hoach clia ban 1anh dao cho nam 2025, chung téi usc tinh
gid niém yét co thé tuong uing véi P/E du phong nam 2025 14 9,7 1&n, mdt muc dinh gia hap dan so
véi cac cong ty cung nganh, xét dén trién vong tang trudng manh mé clia F88.

PHCB nam 2025 cuia F88 cling da théng qua ké hoach chia c8 tic bang cé phiéu theo ty 1€ 1:12, du
ki€n s& s6m dugc thuc hién sau khi niém yé&t trén UPCOM.
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Xac nhan cua chuyén vién phan tich

Chung téi, Huynh Thi H6ng Ngoc & Hoang Nam, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo
nay phan anh dung quan diém cé nhan clia chung téi vé cong ty nay. Chung téi cing xac nhan réng khéng co
phan thu lao ndo clia chung téi dé, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ciu phu trach cac bao céo nay nhan
dugc thu lao dya trén nhiéu yéu t6 khac nhau, bao gém chéat lugng, tinh chinh xac ctia nghién clu, va doanh
thu clia cdng ty, trong do bao gdm doanh thu ti cac don vi kinh doanh khac nhu b phan Mai gisi t3 chic, hodc
Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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