PEROVETA CONG TY CO PHAN CHUNG KHOAN DAU KHi

TRUNG TAM PHAN TiCH

CONG TY CO PHAN PAU TU F88 (UPCoM: F88)

Nganh

Chi tiéu chinh (ty déng) 2025
Doanh thu thuan 3,105
Loi nhuén gop 1,191
LN réng (ty VND) 719
CIR (%) 50.9
EPS (VND) 6,686
BVPS (VND) 290,953
ROE (%) 34.44
ROA (%) 12.13
Write-off (%) 4.2
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Cong ty TNHH Skydom Pte.Ltd
Phung Anh Tuan - Chu tich HDQT
Ng6 Quang Hung — TV HPQT

Cong ty TNHH Skydom Pte.Ltd

Cong ty TNHH Asia Investment
Company S.AR.L

Cong ty TNHH Winter Flame Pte. Ltd
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CAP NHAT SU'KIEN IR TALK

Két qua kinh doanh quy 1 tiép tuc tang trudng tich cuc. F88 ghi nhan doanh thu
dat 1,027 ty dong (+63.4% YoY), chl yéu nho tdng trudng tir hoat déng cam dé va
phan phéi bao hiém. Loi nhuén trude thué dat 303 ty déng (+129.4% YoY), phan

anh hiéu qua hoat dong ti€p tuc dugc cai thién.

Dinh hudng chién lugc cho mang kinh doanh c6t 16i. F88 dat muc tiéu duy tri tang
trudng du ng trén ca hai kénh kinh doanh, bao gém cho vay cam d6 thong qua hé
théng phong giao dich va cho vay hop tac véi cac ngan hang doi tac. Trong do,
doanh nghiép sé tiép tuc md rong mang ludi 1én khoang 1,000 phong giao dich
trong nam 2026, déng thai ddy manh phat trién kénh s6 nham nang cao hiéu qua
van hanh. DGi vai kénh hgp tac, F88 hudng téi nang ty trong du no tir khoang 26%
hién nay 1én 30% vao cudi nam 2026. Bé&n cudi quy 1/2026, téng du ng dat 7,897
ty d6ng (+9.4% YTD), trong khi gia tri gidi ngan téng 58.6% YoY.

Duy tri mé hinh kinh doanh Igi suat cao song hanh chién lugc quan tri rdi ro phu
hgp. F88 tiép tuc theo dudi mé hinh cho vay cam d6 vdi ty |é cho vay trén gid tri
tai san bao ddm (LTV) binh quan than trong (hién & mic 55%), giip han ché rdi ro
tin dung nh¢ gid tri tai sdn cam c6 cao hon dang ké so vai khoan vay, dong thoi

tao du dia x(r ly tai san khi phat sinh ng qua han.

Bén canh do, doanh nghiép chl dong dua cac khodn ng quéa han trén 90 ngay ra
ngoai bang dé€ ti€p tuc thu hdi va xtr ly, gép phan duy tri chat lugng tai sén va han
ché tac dong dén bang can doi ké toan. Nho chién luge quan tri rdi ro than trong,
F88 van duy tri hiéu qua sinh 16i cao vdi loi suat cho vay dat 58.4%, ROE 34.4%,
ROA 12.1%, trong khi ty & x6a ng rong chi & mirc 4.4%.

Pinh hudng thich nghi véi kich ban bién dong vé quy dinh phap ly. F88 dang tirng
budc cé sy chuan bi cho céc kich ban vé su thay dai lién quan dén quy dinh van
hanh trong nganh cam dé. Theo dd, F88 hudng tai viéc giam 13i suat cho vay doi
vai khach hang, mé réng tép khach hang va quan tri chi phi nham dam bdo két qua

hoat d6ng téng trudng bén virng.

Cap nhat co cdu c6é dong va I6 trinh niém yét. Skydom Pte. Ltd. (Mekong Capital)
hién |a c6 déng I6n nhat cla F88 vai ty 1é s& hitu 30.55%, théng qua khoan dau tu
tr 2 quy la MEF Il va MEF IV. Trong khi MEF IV chura buéce vao giai doan thodi von,
MEF Il da dan dén thai diém thuc hoa loi nhuén va cé thé can nhic thoai mot phan
von sau khi F88 niém yét trén HSX. Doanh nghiép dat muc tiéu hoan tat chuyén
niém yét tir UPCoM sang HSX trong ntra cudi nam 2026, tly thudc vao diéu kién

thi truong va tién d6 hoan thién céc tha tuc phap ly.
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Két qua kinh doanh quy 1 ti€p tuc tang trudng tich cuc

F88 ghi nhan két qua doanh thu trong quy dau ndm dat 1,027 ty déng, tang trudng 63.4% so véi cung ky nam trudce, duge dong
gop chd yéu tir hoat dong kinh doanh dich vu cam d6 (chi€ém 83% t6ng doanh thu, tdng 59% YoY) va hoat dong phan phai bao
hiém (chi€m 16% téng doanh thu, tdng 93% YoY) ddng gép qua cong ty Ngoi Nha Xanh.

Theo d6, lgi nhuan trude thué cia doanh nghiép dat 303 ty dong, tang trudng 129.4% so vdi cling ky nam trudc.

Lgi nhuan trudc thué theo quy cuia F88 (ty dong)
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Pinh hudng chién luge cho mang kinh doanh c6t 16i

Theo chia sé cua ban I&anh dao tai budi gap g& nha d4u tu, F88 dat muc tiéu duy tri ting truéng du ng trén ca hai kénh kinh
doanh. Déi véi hoat dong cho vay cam db truyén théng, doanh nghiép sé ti€p tuc mé rong mang ludi lén khoang 1,000 phong
giao dich trén toan qudc trong nam 2026, déng thoi ddy manh phét trién kénh s6 nham gia tang kha néng ti€p can khach hang
va nang cao hiéu qua van hanh. Song song véi do, F88 cling dinh hudng mé réng quy mo cho vay théng qua céc d6i tac, chd yéu
la cac ngan hang, véi muc tiéu nang ty trong du no tir mirc 25-26% hién nay 1én khoang 30% vao cudi nam 2026.

Tai th&i diém cudi quy 1/2026, téng du ng clia F88 dat 7,897 ty ddng, tdng 9.4% so véi dau nam. Trong d6, du ng cho vay cadm
d6 théng qua hé théng F88 dat 5,832 ty déng, chi€m khodng 74% t8ng du ng, trong khi du ng tir cac khodn vay hop téc vsi MB
va CIMB dat 2,065 ty dong, tuong (rng khoang 26%. Ngoai ra, khdi lugng gidi ngan chi trong quy 1 1a 5,207 ty dong, tang tuong
(rng 58.6% so vdi 3,284 ty dong ghi nhan clda quy 1 ndm trudc.

Cau phan du ng cua F88 (ty dong)
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% Tiép tuc van hanh theo mé hinh kinh doanh dam bao lgi suat cao song hanh chién lugc quan tri rdi ro phu hop

Trong ndm 2025, loi suét cac khoan cho vay cliia F88 dat 58.4%, trong khi ROE va ROA lan lugt dat 34.4% va 12.1%. Murc sinh 16i

cao chu yéu dén tir dac diém ctia mé hinh kinh doanh va chinh sach ap dung déi véi mang cho vay cam dé.

Ty lé ROA va ROE T12M cuia F88
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Dai véi hoat dong kinh doanh cét 16i nay, F88 hién duy tri ty 1é cho vay trén gia tri tai san bao dam (LTV) binh quan khoang
55%. Viéc gia tri khoan vay thap hon dang keé so véi gid tri tai san cam co gilp giam rui ro khach hang cham thanh toéan hoac tir
bd nghia vu trd ng. Dong thai, ty 16 LTV & mirc thap ciling tao du dia d&€ doanh nghiép x(r ly tai san bao dam khi can thiét, qua do

giam ap luc trich lap du phong déi véi cac khoan vay c6 dau hiéu suy giam chat lugng.

Bén canh chinh sach LTV than trong, F88 ciing thuc hién dua cac khoan ng qua han trén 90 ngay ra ngoai bang dé tiép tuc xa
ly va thu héi. Theo doanh nghiép, céch ti€p can nay la phuong an phi hop véi dac diém ctia mé hinh kinh doanh, gidp duy tri ty
I& ng xau & murc thap, déng thai xtr ly sém cdc khodan vay c6 rui ro, han ché tac dong cia cac khoan ng qua han dén chat luong
tai san va bang can doi ké toan.

Pang chu y, ty Ié xéa ng rong (Write-off Rate) ctia F88 hién chi & mirc 4.4%, twong duong c&r 100 d6ng giai ngan thi doanh
nghiép chi ghi nhan khoang 4.4 déng khéng thé thu hoéi. Diéu nay cho thay viéc chuyén cac khoan ng qué han ra ngoai bang
khong nham muc dich xéa ng don thuan, ma chu yéu phuc vu qua trinh quan Iy va tiép tuc thu héi cédc khoan cho vay. Nho do,
doanh nghiép vira duy tri dugc chat lugng bang can doi ké toan, vira ti€p tuc téi da hda kha nang thu héi déi véi cac khoan ng

da phat sinh.

Ty |é x6a no’ cua F88
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Du phéng ctia doanh nghiép vé mét sé ty Ié hiéu qua hoat dong

TRUNG TAM PHAN TIiCH

F88 cong b6 du phong két qua hoat dong cho ca nam 2026 va giai doan 2026 - 2030 dua trén céc kich ban cua nén kinh té va

hoat dong kinh doanh ctia doanh nghiép nhu sau.

Giai doan

Chi tiéu

Du phong

Ghi cha

Cao hon so vdi ké hoach téng trudng

Téang trudng loi nhuan trude thué ~60% YoY
25% dugc DHCD phé duyét
2026 CIR 48 - 49% N&m 2025 ghi nhan 50.9%
, Téang nhe so véi | Do hoat dong mé rong du ng théng qua
Ty Ié x6a ng rong . = .
4.4% hién tai ma rong quy mod khach hang méi
Téng trudng doanh thu cho vay cam dé CAGR 32%
Téang trudng doanh thu phan phdi bao hiém CAGR 43%
2026 — 2030 | Tang trudng doanh thu khac CAGR 100%
S6 lugng khach hang 5 triéu
Ty trong doanh thu phi tin dung ~20%

Pinh hudng thich nghi véi kich ban bién dong vé quy dinh phap ly

Vé dai han, F88 ¢ chu truong xay dung chién luge (rng pho vai céc kich ban thay d6i cta méi trudng phép ly, dac biét la kha

ndng co quan quan ly ap dung tran |ai suit cho vay. Theo dé, doanh nghiép dinh hudng tirng budc giam chi phi von va t6i wu chi

phi hoat ddng nham tao du dia d€ giam lai suat cho vay d6i véi khach hang, qua dé duy tri kha nang canh tranh va dam bao hiéu

qua kinh doanh ngay ca khi khung phap ly tr& nén chat ché hon.

Cap nhat co cau cé déng ctia F88

C6 dong I6n Ty |é nam giir
Cong ty TNHH Skydom Pte.Ltd 30.55%
PhlUng Anh Tuan - Cha tich HDQT 12.04%
Ngb Quang Hung — TV HDQT 10.87%
Cong ty TNHH Skydom Pte.Ltd 9.59%
Cong ty TNHH Asia Investment Company S.A.R.L 8.25%
Cong ty TNHH Winter Flame Pte. Ltd 5.50%
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Vé co cau cé dong, Céng ty TNHH Skydom Pte. Ltd. — phap nhéan dai dién cho Mekong Capital — hién 1a c6 déng I6n nhat cua
F88 vdi ty 1& s& hitu 30.55%. Khoan dau tu nay dugce thuc hién thong qua cé hai quy Mekong Enterprise Fund Ill (MEF 111) va
Mekong Enterprise Fund IV (MEF V). Trong dé MEF IV tham gia vong goi von Series C nam 2023 v6i khoan dau tu 20 triéu USD.
Do MEF IV méi dugc thanh 1ap va dau tu vao F88 tlr nam 2023, quy nay chura budc vao giai doan thoai vén. Trong khi d6, MEF
Il 44 buGe sang giai doan hién thuc héa lgi nhuan theo vong d&i quy, do dé Mekong Capital c6 thé can nhac thyc hién thoai mot
phan v6n sau khi F88 niém yét.

Trong th&i gian t6i, F88 sé& tiép tuc trién khai 16 trinh chuy&n niém yét tir UPCoM sang HSX sau khi dugc ¢ dong théng qua tai
DHCD nam 2026. Ban lanh dao dat muc tiéu hoan tat niém yét trén HSX trong nira cudi ndm 2026, tuy thudc vao tién dé hoan

thién cac tha tuc phap ly va diéu kién thi truong.
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CONG TY cO PHAN CHUNG KHOAN DAU KHi
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CHI NHANH HO CHi MINH CHI NHANH VUNG TAU
L3u 1, Toa nha PVFCCo, 43 Mac Dinh Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Chi, Phuong Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh
© (84-8)3914 6789 © (84-254)625 4520/22
(84-8) 3914 6969 (84-254)625 4521

CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang,
L6 A2.1, buong 30/4, Phudng Hoa Cudng, TP. ba

(& Nang

(84-236) 3899 338

TUYEN BO MIEN TRACH

Bao céo phan tich nay dugc thuc hién bdi Cong ty C8 phan Chirng khoéan D3u khi (PSI) chi nham muc dich cung cép théng
tin tham khao chung cho céc nha dau tu. Bao cédo nay khéng cau thanh moét 16i chao mai mua, ban, hay dang ky bat ky san
pham tai chinh ho&c ching khoan nao dugc dé cap trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo céo nay chi mang tinh chat tham khao va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cta nha dau tu. PSI khuyén nghi nha dau tu nén
tu thue hién dénh gia hodc tham khao y kién tu van chuyén nghiép phl hop véi muc tiéu dau tu, kha nang tai chinh va muc
do chap nhan rdi ro cda ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc thong tin dugce str dung trong béo céo nay dugc thu thap tir cac ngudn ma PSI cho la déng tin cay va co6 san cong khai

tai thoi diém coéng bo. PSI khéng dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hoac phu hgp cho
b3t ky muc dich cu thé nao cla céc thong tin d6. Cac thong tin va quan diém c6 thé thay d6i ma khong can thong béo trude.

PSI hodc cac cong ty lién két caa PSI, cling nhu cac nhan vién tham gia |ap bdo cdo nay, cé thé cé hodc da cé cac vi thé
trong céac chirng khoén dugc deé cap, hoac cé thé da cung cap cac dich vu ngan hang d4u tu, tu van tai chinh, hoéc cac dich
vu khdac cho céc t6 chirc phat hanh chimng khoan dé.
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