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Cong ty c6 phan Pau tw F88 (F88)

Tai chinh thay thé

Gia hién tai VND74.900
Cao/Thap nhat 52 tuan VND136.500
Gia muc tiéu VND93.100
Khuyén nghi Kha quan
Gia muc tiéu va 72,2%
Consensus
Tiem nang tang gia 24,3%
Ty suét cb tirc 0,0%
Téng ty suét sinh |oi 24,3%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich k¥ thuat Trung lap
Thi gia vén (tr USD) 626,8
GTGDBQ 3 thang (tr 0,6
USD)
S& hitru NN (tr USD) 265
S4 CP Iwu hanh (tr) 220,3
Sé CP sau pha loang (tr) 220,3

F88 VNI
P/E trwot 22,9 13,8
P/B hién tai 6,7 2,1
ROA 10,5% 2,5%
ROE 29,4%  15,6%
*d liéu ngay 16/07/2026
Dién bién gia
2800
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Gié cb phiéu (%) M 3M  12Mm
F88 2,7% -1,6% 39,6%
VNIndex 12% 0,2% 32,6%

Co cau s& hiru

Cong ty TNHH Skydom PTE.LTD 31,3%

Cong ty TNHH Asia Investment
Company S.AR.L.

Coéng ty TNHH Bronze Blade Limited 9,50%
Coéng ty TNHH Winter Flame Pte.Ltd  5,50%
Ong Phiing Anh Tuén 12,04%

10,87%

8,25%

Ong Ngb Quang Hung

Téng quan doanh nghiép

F88 la doanh nghiép dan dau trong linh vic tai chinh
thay thé tai Viét Nam, tap trung cung cap cac khoan
vay c6 tai san bao dam, chi yéu la xe may va 6 to.
Thanh lap nam 2013, cong ty da xay dwng mang lwdi
hon 900 diém giao dich trén toan qudc, phuc vu hang
triéu lwot khach hang, qua do tré thanh chudi cam db
hién dai Ién nhat Viét Nam

Chuyén vién phéan tich:

Nguyén Manh Tung
tung.nguyenmanh@vndirect.com.vn

Thwe tap sinh hé tre phan tich:

Nguyén Quéc Anh
anh.nguyenquoc6@vndirect.com.vn

Tai dinh vi nganh cam d6 theo chuan dich vu tai
chinh hién dai

> Chlng t6i duy tri khuyen nghi Kha quan déi véi F88 véi gia muc tiéu 93.100 dong/co
phiéu, twong trng tiém nang tang gia 24,3%. Trong treong hop F88 hoan tat phat
hanh 10% cb phan ra céng ching véi gia 71.000 ddng/cd phiéu, sau khi diéu chinh
pha lo&ng, gia muc tiéu dat 91.100 déng/cd phiéu.

> Dinh gia ctia ching téi dwoc hd tro b trién vong tang trwdng tin dung bén virng, kha
nang duy tri ROE & murc cao va tiem nang mé réng dai han cua thi trwdng tai chinh
thay thé tai Viét Nam.

Thi trwéng tin dung thay thé Viét Nam van con nhiéu tiém nang ting trwéng

Thi trwdng tai chinh tiéu dung Viét Nam van con dw dia tang truéng dang ké khi nhém
khach hang dai chung va chwa dwoc phuc vu déy du b&i hé théng tai chinh chinh thtee van
chiém khoang 70% dan sé. Bén canh dé, Viét Nam dang trong giai doan dan sb vang voi
nhu cau tiéu dung ngay cang gia ting, tao dong lwc manh mé cho tin dung tiéu dung, mua
sdm va hoat ddng kinh doanh hd gia dinh trong dai han. La doanh nghiép dan d&u nganh,
F88 dwoc hudng loi nho xay dwng sém hé thdng van hanh chuan héa, mang luéi phong
giao dich rong khap, nén tang cdng nghé va nang luc tuan tha phap ly. Nhirng loi thé nay
tao ra rao can gia nhap dang k&, gitp F88 duy tri lgi thé canh tranh va gia ting thi phan khi
thi trwong tiép tuc téng trwdng.

Kha ning sinh 1&i vwot tréi nho tap trung vao phan khic Igi suat cao va quan tri rai
ro hiéu qua

F88 s& hiru kha nang sinh 107 vuot trdi véi ROE nam 2025 dat 34%, thudc nhém cao nhéat
trong nganh tai chinh tiéu dung. Bong luc chinh dén tir viéc gia tding manh mé quy mé tin
dung trong phan khic cho vay tién mat cdm c6 tai san, gitip doanh nghiép duy tri NIM binh
quan & murc 45%, vuot trdi so véi mat bang chung cla nganh. Bén canh do, viéc hop tac
v&i cac ngan hang nhw CIMB va MB, gidp F88 mé rong 20-25% quy m6 dw no' (theo hinh
thirc hop tac cho vay) ma khéng can gla tang twong tng tai san trén bang can déi ké toan
cua F88, qua dd nang cao hiéu qua su dung vén va hé tro ROE. F88 cting s& hivu lgi the
quan tri rdi ro nh&d mo hinh cho vay gan Vi tai sdn bao dam, trong dé phan I&n tai san cAm
co la 6 6, xe may lién quan tryc tiép dén sinh ké ctia khach hang, qua do gilp duy tri ty é
thu hdi va x& Iy no' x4u cao hon dang ké& so véi cac cong ty tai chinh tiéu dung truyén thdng.

Co cau nguén vén da dang dam bao kha ning tang trwéng bén vikng

Khac voi cac cong ty tai chinh tiéu ding truyén théng vén phu thudc cha yeu vao nguon
vén ngén han, F88 d3 xay dwng danh muc huy déng can bang hon gitra nguon vén ngan
han va dai han théng qua céac khoan vay tin dung trong nwéc, qudc té va phat hanh gidy to
co gia. Nho do, cong ty gidm thiéu rdi ro thanh khoan, ddng thoi chu doéng hon trong viéc
dap tng nhu cau tang trwdng tin dung. Bén canh do, F88 duy tri ty 1& von chl s& hivu trén
tbng tai san (37%) cao hon dang ké& so v&i nhiéu doanh nghiép tai chinh tiéu dung. Bén
canh d6, k& hoach tang. vén thém hon 1.500 ty ddng dw klen dugc thue hién trong nam
2026, sé tiép tuc cting cb ndng lwc tai chinh, nang cao hé s an toan vén va tao dw dia cho
viéc mé rong quy md hoat dong trong cac nam toi

Mang lwéi phong giao dich I&n két hop véi nén tang sé tao loi thé canh tranh bén
virng

V6i hé théng 976 phong giao dich trén toan quédc, F88 xay dung mé hinh Phygital két hop
gitra mang lwéi giao dich va nén tang sé, giip chuén héa quy trinh van hanh, nang cao hiéu
qué quan tri rii ro va mé rong kha nang tiép can khach hang. M6 hinh nay tao lgi thé canh
tranh kho sao chép nhd ddi héi thei gian, cong nghé va nang lwc van hanh dé xay dung,
ddng thoi la nén tang dé F88 phat trién hé sinh thai dich vu tai chinh nhw ngan hang dai ly,
bao hiém, qua d6 da dang héa ngudn thu ngoai lai trong dai han.

Tang quan tai chinh 2024 2025 2026 2027
Tang trwdng loi nhuén réng svek N/A 104,8% 60,7% 24,4%
Tang trwdng tin dung svek 23% 57% 48% 30%
NIM 43,8% 49,4% 48,9% 47,5%
Ty 1é x6a ng/ Dw ng binh quan 221% 16,7% 18,4% 17,6%
ROE trung bhinh 22,6% 34,4% 38,2% 33,3%
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Trién vong nganh: M6 hinh chudi caAm d6 hién dai dang dan thay thé hinh thirc

cam do truyén théng

Hinh 1: Tiém ndng I&n tir thi triedng muc tiéu

Chung téi cho réng blrc tranh nganh tai chinh thay thé trong 5 nam t¢i sé dwoc
dinh hinh b&i ba dong Iwc chinh.

1) Duw dia tdng trwdng con rat I&n tir nhém khach hang chua dwoc phuc
vu day da béi hé théng ngan hang truyén théng.

2) Xu huéng dich chuyén tlr cac clra hang cadm dd truyén théng sang
mé hinh cdm dd hién dai, chuyén nghiép va minh bach hon.

3) Mai trwdng phap ly ngay cang hoan thién, goép phan thuc day sw phat
trién chinh thirc cia nganh tai chinh thay thé va han ché tin dung den.

Nhirng yéu t6 nay khoéng chi day nhanh qua trinh chuyén nghiép héa nganh ma
con tao diéu kién cho cac doanh nghiép c6 quy mé Ién, thwong hiéu manh va nang
lwe quén tri rai ro tbt tiép tuc mé rong thi phan va duy tri tang trwdng bén virng
trong dai han

Co cau dan sb Viét Nam cho thay du dia téng trwdng I&n cho nganh tai chinh tiéu
dung khi gan 70% dan sb thudc phan khic thu nhap dwéi 25 triéu ddng/thang,
trong khi day lai 1a nhém khach hang khé tiép can tin dung ngan hang truyén théng.

Bén canh d6, Viét Nam dang trong giai doan dan sé vang véi ty 1& nguoi tré va
trong do tudi lao dong cao, tao nhu ciu I&n dbi véi cac san phadm vay mua sam,
xe cd va tiéu dung ca nhan. Piéu nay mé ra co hdi tang trwdng dai han cho cac
cbng ty hoat dong trong Iinh virc tai chinh thay thé, dac biét la nhirng doanh nghiép
s& hiru mang lwéi phan phéi rong va kha ndng quan tri rdi ro tin dung hiéu qua.

110tr+/thang
1,7% dan sb

25-110tr/thang
27,3% dan sb

MASS & KH
dwéichuan
<25trfthang
69,3% dan so

Ngan hang CT tai chinh
8.300 diem GD 50.000 diem GD

Déu tw (CK, CCQ)
+  Vay thé chap (BES, 610)
+  Tinchép

Bao hiém

Tiét kiem, CCTG
*  Thanh toan, the tin dung

«  Vaytragop (XM, 6 «  Vay tién mat
to) . Vay tiéu ding
. Dich vy dai ly ngan . Thé tin dung
hana +  Bao hiém phi
nhan tho

Ty trong / mirc d tiép can gidm dan
Nguén: VNDIRECT RESEARCH
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Hinh 2: Tép khach hang con nhiéu tiém ning

Thap dén s& Viét Nam, 2026
Sau 2009 1981 - 1996

Ty l&d nam Ty lé nd
100+ La thé hé sinh ra va l6n lén Sinhravaldn 1én trong thai L& thé hé sinh ra va ldn 1én
90-94 cung dién thoai théng minh dai ki thuat s6, Gen Z d& trong thaii dai chuyén giao
va mang xa hdi, Gen Alpha dang tiép cén va thich nghi clia céng nghé, thé hé Y sit
80-84 Péi tugng khach hang muc tidu clia * c6 tidm nang thich dng vugt vdi cong nghé trong linh vuc dung cong nghé mot cach
70-74 tai chiﬁh tigu diing (22_56 tubi): tri vdi cac cong nghé mdi tai chinh: vi dién td, ngan cén trong va cé muc dich
60-64 43.07 tridu ngudi, chiém 68.8% Céngnghe hang sg,... cuthd
dan sé truding thanh (15-64 tudi)
50-54 8 Vidi kha nang chi tiéu han Gen Z thé hién sy ua thich Gen Y thé hién srthan
4D-44 S —— ché, Gen Alpha thé hién sur rlii ro cao hon do viéc tiép trong trong viéc chap nhan
30-34 — . ! ﬂ' it chép nhén rdiro hon vi cén sém vdi nhigu hinh rdii ro, nh#n manh vao viéc
] GenZ (11-28 tudi): 20.5 [ o ] cAc quyat dinh tai chinh thife tai chinh khac nhau chitiéu c6 muc dichva da
20-24 N trigu nguai chién:l y Khau vi rdi re chii yéu chiu sy giam sat cing nhu xu hudng tiéu dang hoa tai san trong
10-14 S —— dén s tru&;wgthénh ’ cla cha me dung phéng khodng chién lwige dBu tu cda ho
0-4 Do nhan thifc van con Gen Z cé muc tidu theo GenY uu tién sy &n dinh
-4.5% -2.5% -0.5% 1.5% 3.5% dang trong giai doan tim dudi sy doc l&p tai chinh vE mét thu nhap, phuc lgi
D twdi 15-35 (hoan toan a din s8 truding @ hiéu, gen Alpha tap trung va s& hiru nha/xe riéng gia dinh va céac khoan dau
thé hé Gen Z) diy kién chiém thanh vao gido duc va phat trién nhung lai thiéu ké hoach U ri ro thdp dé can bang
Muc tiéu tai tu duy hon L chi tiéu hodc chitiéu va tich Liy dai han giita tAng trudng bén vimg
# Cécfintech trong linh vurc tai chinh thay thé dang tap trung nhidu hon vao céc chinh dau wngay ép tifc va quan ly ri ro.
phan khic nguti dungam hidu cong nghd, dic bit 4 th he GenZva Gen Y, Thé hé Alpha dugc tifpcén || GenZlanhémkhachhang || GenY cé lap truding thuc
thic ddy sy chuyén dich khéi cdc mé hinh cho vay tién mat truyén théng. Ao d&tigp nhéin c4c khodn vay e M-
# Trongtuong lai, khi thé hé Gen Z gia nhap e Wwgng lao dong va chiém ty & Lon thiéu tuf chi tai chinh vi tiéu diing nhét, coi dé a 12 mét céng cu tai chinh
trong dén sﬁlru_'ﬁ‘ngt-hénh, ho sé trd thanh nhn?m khach héngnhlnljcua c'a’ac vibe sif dung cde dich vy ¢5ng o 4 théa man nhu chirkhang dura dim vao
dan vi cho vay tiéu dung. Céc congty va t6 chifc cho vay sé phat trién nhiing tai chinh vén hoan toan At thi thay vi chi doi n6, vi vy ho ru tién kidm
san pham, dich vu riéng biét danh cho Gen Z, nhim phit hdp véi nhifng théi Quan diém va tai AUt Y 0 » VIV3Y NG !
quen tiéu ding dac trung clia nhém khach hang nay. an dis N phu thudc vao sif can thiép tich Loy vén. sodt cdc khoan vay cla
chinhtiduding | ¢y cha me ban than
\
Data » Analytics » Research # Intelligence = Ratings 14

Ngudn: FiinGroup

Nganh tai chinh thay thé da bwéc sang chu ky ting trwéng méi

Theo FiinRatings, thj trwong cho vay thay thé dang tirng bwédc tré thanh mét cau
phan quan trong trong hé sinh thai tai chinh tiéu dung Viét Nam. Phan khac nay
tép trung phuc vu nhém khach hang chwa dwoc dap tng déy du b&i hé théng
ngan hang va céc tb chire tin dung truyén théng, qua dé gép phan thu hep khoéng
trng tiép can vén trong nén kinh té. FiinRatings dw bao dw no thj trwéng cho vay
thay thé sé duy tri tbc do ting trwdng 17—-20%/nam trong giai doan 2025-2030
(kich ban co s@), phan anh dw dija tang trwdng dai han cltia nganh.

Trong cac md hinh cho vay thay thé, chudi cdm db hién dai duwoc danh gia la phan
khtc cé quy mé 16n nhat va sé& hivu khung phap ly twong déi hoan thién, tao diéu
kién cho cac doanh nghiép nhw F88 m& réng hoat dong mét cach bén virng. D(‘“)ng
thdi, sw phat trién ciia mé hinh nay gép phan thay dbi nhan thirc ctia ngudi dan
vé dich vu cAm cb tai sdn nhw moét gidi phap tai chinh minh bach, han ché tin dung
den, thuc déy tai chinh toan dién va hé tro tang trwdng thij trwéng tin dung tiéu
dung trong dai han.
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M& hinh kinh doanh

Chu thé tham gia thij trudng Khung phap ly Sé&n pham pha bién

Dich vu cam do .

-I-

Cho vay ngén han
(Payday)

aem
(1]

Mua trudic trd sau
(BNPL)

)

=

Chovayngang hang o
(P2P lending)

i=
Lagpd

Hinh thife cho vay dua trén viéc nhdn cam cd tai san clia ngudi vay.
Nguti vay s& mang tai san clia minh (nhu 6 t6, xe mdy hodc cac tai
san co gia tri khac) dén co s& cAm db va cd sd nay sé dinh gia tai san
dé dé dua ra mét khodn vay tuang img

Hinh thifc vay tiéu dung han mutc thap vdi ky han ngén, phé bién
dudi 15 ngay. Hinh thifc nay yéu cau hd sd dan gidn chi bao gdm can
cudc cing dén va sé dién thoai

Hinh thife tai chinh ngén han cho phép ngudi tiéu ding mua sdm
hang hoa hodc dich vu ngay lap tic va thanh toan trong tuang lai.
Dich vu nay thuting duidc cau tric tudng tu vay tra gop va lién quan
dén ba bén chinh gbm ngudi tidu ding, nha cung cép dich vu va
nEgLdi ban hang. Trong dé ngudi ban thanh toén tryc ti€p cho nha
cung cap dich vu thay vi gidi ngan cho khach hang va khach hang sé
hoan tra khodn tién nay cho nha cung cap theo ky han da thda thuén

Hinh thife trung gian tai chinh gidp két ndi ngudi ¢ nhu cau vay va
ngudi cho vay (chil yéu la céc nha dau tu nhé 1é) ma khéng can su'
can thiép clia cac t& chiic tai chinh truyén thdng nhu ngan hang
hoac cong ty tai chinh

Data ® Analytics ® Research # Intelligence ® Ratings

Céc chudi cAm db nhé & hoat ® Céc chubicém db truyén
dong tai dia phudng, phu thude C6 khung phép Iy r& théng thuding nhén cam cd tai
vao cac clta hang vat ly. rang han cac mé hinh san nhu 6 td, xe may, do dién
Céc chudicam dothé hemdivgi  cho vay thay thé khac, w

mé hinh hoat déng chuyén dugc quan Ly bai Bo ® Trong khi d6, cdc chudi cam
nghiép, van hanh vdi ca cac clra LustDan sy vaBo d thé hé mdi chi yéu tap
hang vat ly va nén tang tryc tuyén ~ COngAn trung vao cac san pham cho
(online). vay bng dang ky xe

Céc cong ty thudng hoat dong
dudi gidy phép cam dd, cho vay

thang qua céc cang ty n ket Hién c!ure c6 khung ) V_eytin clfnép hgn I‘I‘Il:fl:_th‘ép (phd
i i i phép Iy cu thé quan ly bién dudi 10 trigu) vdi ky han
Céc Fintech phat trién céc (ing hoat dong nay ngén (tir 7-15 ngay)
dung cho vay / nén tng cho vay
online
Céc cong ty mua trude tra sau
thudc cac tap doan tai chinh ldn,
nén tang thudng mai dién tdf va Hién chura c6 khung T S e hba fdich
ban & phép ly cu thé quan ly VLE 80p muasam hang hoa /cic
Cédc nén tang mua trudc tra sau hoat déng nay )
phét trién bdi cac cong ty Fintech
startup
Bang dudc cho phép

K&t ndi giira ngudi ¢6 nhu cau vay
v céc nha du tf cé nhan co
ngudn vén nhan réi.

thif nghiém co kiém
soat théng qua Nghi
dinh 94/2025

Cac Fintech

5

Nguén: FiinGroup

Thi trwéng cam dd Viét Nam hién van & giai doan phan manh cao, thé hién qua
viéc sb lwong co s& cam dd truyén théng chiém ap dao trong tdng sé khoang
24.500-27.000 co sé trén toan thi trwdng giai doan 2020-2025. Mac du t6ng sb
ctra hang cam dd cé xu hwéng gidm tlr 27.000 co s& ndm 2020 xudng khoang
24.500 co s& nam 2025, sb lwong chudi cam dd thé hé mai lai lién tuc gia tang,
phdn anh xu hwéng thay thé dan cac cra hang nhé 1& bang mé hinh van hanh
chuyén nghiép va minh bach hon.

Hinh 4: 86 lwgng co’ sé kinh doanh dich vu cam db

Hinh 5: W&c tinh quy mé thi trweong cdm dd tai Viét Nam

28000
27000
26000
25000
24000
23000
22000
21000
2020 2021 2022 2023 2024 2025F
® Cam db truyén thdng Chudi cdm dd thé hé moi

Ngudn: Fiingroup

®Du no cac cta hang cdm db truyén théng

Dw no chudi cdm dd thé hé mai

Ngudn: Fiingroup
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Mbi trwng phap ly dbi véi nganh cam db tai Viét Nam dang cé xu hwéng ngay
cang hoan thién va minh bach hon, tao diéu kién thuan lgi cho cac doanh nghiép
hoat dong bai ban m& réong quy md.

O cép do phap ly nén tang, hoat déng cdm dd con dwoc diéu chinh béi Bo luat
Dan su, Luat Doanh nghiép va cac quy dinh vé phong chéng rira tién, giip nang
cao tinh minh bach va kiém soat rdi ro trong toan nganh.

Khung phap Iy chuyén nganh dwoc thiét 1ap twong dbi ré rang théng qua Nghi dinh
96/2016 (stra ddi ndm 2023), quy dinh cu thé vé diéu kién kinh doanh, pham vi
hoat ddng va yéu cau an ninh trat tw ddi véi dich vu cdm db. Bén canh dd, Nghi
dinh 282/2025/ND-CP tiép tuc hoan thién hanh lang phap ly cho hoat déng cho
vay cam cb tai san thong qua co ché cho vay theo ty Ié gia tri tai san (LTV) va cho
phép mot sb trwdng hop khong can lwu gil tai sdn cAm cd, qua d6 tao co s& phap
ly rd rang hon cho mé hinh title lending — s&n pham chi lwc cla cac chudi cadm dd
hién dai nhw F88.

Ké tir giai doan day manh xt ly tin dung den trong giai doan 2022-2023, nganh
cam db tai Viét Nam dang bwéc vao qua trinh chuan héa manh mé. Cac bién phap
nhw cdm dich vu ddi no thué, hoan thién khung phap ly dbi véi hoat dong thu hoi
no va tang cwong kiém soat tin dung phi chinh thirc dang tirng buéc thu hep
khong gian hoat déng cla tin dung den. Trong bbi cdnh d8, cac doanh nghiép tai
chinh thay thé hoat ddng minh bach, tuan tha phap luat nhw F88 dwoc ky vong sé
hwéng loi khi nhu cdu tin dung dan dich chuyén tir khu vwe phi chinh thirc sang
céac té chirc dwoc quan ly bai ban

Hinh 6: Khung phap ly diéu chinh hoat déng kinh doanh dich vu cam db tai Viét Nam

PHAP LY CHUYEN
NGANH

Diéu chinh true tiép nghiép
vu cam dé

PHAP LY NEN
TANG

Khung chung cho moi giao
dich

Nghi dinh 96/2016 (stra ddi 2023) Nghi dinh 282/2025/ND-CP
Diéu kién kinh doanh dich vu cédm dé (nganh nghé c6 diéu kién vé Nghi dinh 282/2025/ND-CP tao hanh lang phap Iy thuén lgi hon cho
ANTT); loai tai s&n dwoc cadm cé; pham vi cho vay clia doanh nghiép mé hinh title lending théng qua co ché cho vay theo LTV va ngoai 1&

khong phai lwru gilk tai san cam cé, qua doé hé fro tang trirdng san
phém chi e cla F88

B® luat Dansw Bo luat Hinh sy Luéat Doanh nghiép

Diéu 468: tran I&i suét théa thuan t6i da Ché tai cho vay I3i n&ng: hanh vi cwéng Tw céch phép nhén; dang ky mé nganh cém
20%/nam doat trong thu hdi no aé

Luat Pau tw Luat Bao vé dir liéu ca nhan Phong chongriratién

Céam db thuéc danh muc nganh nghé kinh Nghia vu xtr ly, ru tri¥ di¥ liéu khach hang Nhan biét khach hang; bao céo giao dich
doanh c6 diéu kién trong KYC dang ngd

cam dé la phan khic duy nhéat trong tai chinh thay thé co hanh lang phap Iy va coché kiém soét rd rang; hai diém chwa chuan héa con lai la cdu
tric phi ngoai I&i va hoat dong thu héi no

Ngudn: FiinGroup, VNDIRECT RESEARCH téng hop
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F88: Tién phong

Hinh 7: Lich st hinh thanh cta F88

kién tao h

17/07/2026

sinh thai tai chinh binh dan, day lui tin dung den

2015 2016
« Thanh lap CTCP Dau tu F88 « Mekong Capital quyét dinh dau
ngay 12/11/2015 tw
+ Vén diéu l¢ ban ddu 25,51ty + Nhan Cip vang “San phdm tin

déng cay”

+ Hop tac toan dién véi Ngan hang
MB, hé tro khach hang tai 850 PGD

+ Great Place to Work chau A

+ Trd thanh céng ty dai ching, cé
phiéu F88 giao dich trén UPCoM

« Ra mét (ng dung My F88

« Lé&n dau phat hanh trai phiéu ra
céng chung

2024

+ Md réng nhanh ra‘Hé Néi va 5

2017 2018 2019 2020

+ Ra mét cho vay cam cé dédng 100 PGD 304 PGD
ky xe 6 té/xe may

+ Nam tién TP.HCM vai 3 PGD
dau tién

37 PGD

« L&n san daily bao hiém qua + Nhan 137,5ty déng tir Mekong

tinh, thanh phia Bac hop tac véi PTI va Mirae Asset Enterprise Fund 11l va Granite

Prévoir Oak
+ Granite Oak (Ireland) tré thanh
cb déng ngoai
2023 2022 2021
+ Nhan 1.106ty ﬂéng tir Winter 814 PGD : 63 tinh 525PGD

Flame va Asia Investment Company

* Huy déng 70 triéu USD (~1.600 ty + Khoan vay nwdc ngodi khéng

T Y2y hep ven SO rBUUSD WPUMA  44ng) tir Lendable SPC va Lion TSDB dAu tién
+ Hop tac Bdo Kim vé thanh toan Asiavil + FilnRatings xép hang BBB-, trién
mén tor vong on dinh

-+ Hop tac chién lvoc véi CIMB Viet
Nam

Nguén: VNDIRECT RESEARCH, F88

Hinh 8: Co’ cu cé déng

Co cau cb dong: F88 s& hiru co cau cbd dong twong ddi chat lwong voi sw két
hop gitra nha sang lap va nha dau tw tai chinh chuyén nghiép. Mekong Capital
hién & cb déng I&n nhét khi nam gitr khodng 36% vén théong qua Skydom PTE.
LTD (30,5%) va Winter Flame Pte. Ltd (5,5%). Trong khi do, hai nha sang lap
Phung Anh Tuén va Ngé Quang Hung van sé& hiru tbng cong 23% vén. Co cu
s& hiru nay tao ra sy can bang gitra dong lwc tang trwdng tr d6i ngli sang lap va
tinh ky luat trong quan tri tlr cac nha dau tw t6 chirc.

Ban lanh dao: Diém khac biét I&n nhat trong co' cAu quan trj 1 sy tham gia cla
ong Piyasak Ukritnukun, dwong kim Téng Giam déc Ngern Tid Lor (Thai Lan), v&i
vai trd thanh vién doc lap tir nam 2025. Ngern Tid Lor & céng ty cho vay cam cb
da niém yét trén san SET, hoat dong tai thj trwdng di trwde Viét Nam khodng mot
thap ky & phan khic nay va ciing chinh la mé hinh F88 tham chiéu khi thiét ké san
ph&m 16i. Chang t6i danh gia day 1a loi thé quan tri ma phan I&n cong ty tai chinh
trong nwéc chwa co.

Hinh 9: Co’ c4u ban lanh dao

Coéng ty TNHH Skydom
PTE.LTD

Phiing Anh Tuan

®Ngd Quang Hung

B Cong ty TNHH Bronze Blade
Limited

H Cong ty TNHH Asia .
Investment Company S.A
R.L.

Cong ty TNHH Winter Flame
Pte.Ltd

Nguén: VNDIRECT RESEARCH, F88

9,50%

Thanh vién khang diéu hanh (5)

30,55%

~ Ngé Quang Hung
Bang sang lap - nam gidk 13.62%
43 tuoi

12,04%

10,87% Thanh vién HDQT déc lap (2)
Piyasak Ukritnukun DéLong
CEO Ngern Tid Lor (Thai Lan) Thanh vién HDQT ddc lap
45 tudi 44 tudi

Nguén: VNDIRECT RESEARCH, F88
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Hinh 10: Co’ ciu cho vay theo san pham

17/07/2026

Khach hang muc tiéu ctia F88 |a nhém underbanked (da tiép can mot phan dich
vu tai chinh nhuwng chwa dwoc phuc vu day da) va mét phan unbanked (chwa tiép
can hé thdng tai chinh chinh thirc). Day chd yéu la ho kinh doanh ca thé, lao dong
tw do, ngudi 1am cong dn lwong cé thu nhap trung binh va thap hodc khach hang
gdp kho khan trong viéc chirng minh thu nhap theo tiéu chuan ngan hang. Diém
chung ctia nhdm nay la s& hivu tai san co gia tri dé cam cb (6 t6, xem may) va cod
nhu cAu tiép can ngudn vén nhé véi quy trinh gidi ngan nhanh.

Cho vay: Bdéng gbp 87% doanh thu F88 trong nam 2025. Danh muc cho vay tap
trung vao hai phan khuc chd dao 1a cam cb xe may va 6 to, véi dw no 1an lwot dat
3.814 ty dong va 3.402 ty dong tai cubi ndm 2025. Dbi v&i cac khoan vay cam cbd
xe, khach hang ky bién ban ban giao ban gbc gidy déng ky xe theo ding quy trinh
clia cong ty (F88 khong gil tai san). Ngoai ra F88 cling cung cép cac khoan vay
dac thu nhw “Géi vay hd tro phu nir tw doanh/kh&i nghiép”, “Géi vay theo thu nhap
danh cho céng nhan/vién chirc”, “Géi vay 3 triéu 3 thang danh cho nhu ciu vén
nho.

Thu nhap tir hoat ddng cho vay clia F88 bao gdm lai vay va céac loai phi dich vu
lién quan dén khoan vay, nhw phi quan ly khoan vay, phi quan ly tai san va phi ky
gWi tai san. Ngoai ra, déi voi cac trwong hop khach hang khéng thye hién dung
nghfa vu theo hop ddng, cdng ty cé thé thu thém phi trd cham hoac phi tat toan
trwéc han theo cac diéu khoadn da dwoc cong bd va thda thuan véi khach hang tai
thoi diém gidi ngan.

Theo cdng bb tai website clia F88, téng chi phi vay quy ddi trén dw no gbc ban
dau (1ai phéng) dao dong khodng 2,6%—4,6%/thang, twong duwong 32%-—
55%/nam. Trong do, 1ai suét danh nghia dwoc ap dung & mac 0,9%/thang, phan
con lai chd yéu 1a céac loai phi dich vy, bao gdm phi quan Iy khoan vay khoang
0,8%/thang va phi quan ly tai san tr 0,8%—2,6%/thang tuy theo tirng san phadm va
tai san bao dam.

Hinh 11: C4u truc lai va phi khoan vay tai F88

Ty déng A ol
mXe méy Oto =55%/nam
9000
8000
7000 2.6%/thang
6000 3.761 = 32%/ném
3.402
5000 2.081
2.606
4000
2.353
3000 .
2000 - . 3.432 3.814 4.136
2513 2.937 :
1000 - - )
- . . . Téi thidu Téi da
0 mL i vay (0.9%/thang) uPhi DV quén Iy khodn vay (0.8%/théng)
1Q25 2Q25 3Q25 4Q25 1Q26 Phi DV quan Iy tai san (0.8% - 2.6%/thang)
Ngudn: VNDIRECT RESEARCH, F88 Ghi chu: 14i va chi phi vay quy ddi trén dw no gbc ban du (1&i phang)

Nguén: VNDIRECT RESEARCH, F88
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Phan phdi bao hiém: K& tir nam 2024, F88 thanh lap cong ty con 1a coéng ty cb
phan cdng nghé ngdi nha xanh (NNX), nham dinh hinh hanh mét don vi “Insurtech”
chuyén biét, cong ty nay sé lién két voi cac déi tac 1a cong ty bdo hiém phat trién
cac san pham bao hiém chuyén biét phuc vu tép khach hang binh dan dwéi thwong
hiéu clia cong ty.

Mang phan phéi bao hiém ctia F88 c6 3 kénh ban chinh: kénh Mang lwéi phong
giao dich, Kénh cong tac vién & Kénh dbi tac. Trong d6 kénh mang lwédi PGD thi
van dwoc quan ly béi F88, NNX sé phu trach (1) Phdi hop véi cac insurers dé phat
trién san phdm may do; (2) Phat trién kénh CTV & Kénh dbi tac; (3) Cham séc sau
ban & x& |i bdi thwong (Dich vu TPA)

Trong ndm 2025 mang bao hiém déng gép 12% téng doanh thu ctia F88. Cac san
ph&m bao hiém chi lwc bao gdm bao hiém sirc khde, bdo hiém khoan vay va cac
san pham bao hiém phi nhan tho (P&C), nhw bao hiém tai nan ca nhan va bao
hiém xe co gioi.

Hinh 12: Hoat ddng kinh doanh bao hiém dworc tai cau tric vé mé hinh hoat déng dam bao mang lai gia tri cho Khach hang, da dang déi tac

phan phéi va cac déi tac bao hiém gbéc

CONG TY BAO HIEM

/ -
MIRAE ASSET PREVOIR

Life Insurance

wWPVI @usic

N
Sr ==

BAO MINH

jo's e}

KHACH HANG KENH PHAN PHOI

Hé théng cira hang F88
NEN TANG BAO HIEM S6 (88 Tan dung mang uéi gan 1000 PGD
cuia hé sinh thai F88 dé phan phai

truc tiép SP dén KH

Hé thong Pai ly

\
o @ % [@1 Mang Wi céc dai ly bao hidm déng
&Sﬁ vai tro canh tay ndi dai ciia NNX dé
: - tiép cdn nhém KH méi

SAN PHAM TPA CONG NGHE
Céc déi tac chién lugc

. NHA THUGC
DI LIEU - QTRR - BAO MAT W WhiteCoat  pharmacity @ €scs

Ngudn: F88

Dich vu khac: Bén canh hoat dong cho vay cam cb, F88 con cung cép hé sinh
thai cac dich vu tai chinh va tién ich gia tdng, bao gbm mé tai khoan ngan hang,
hé tro gidi quyét quyén loi bao hiém, thanh toan héa don dién, nwédc, nap tién dién
thoai va dich vu nhan, gri hang héa. Cac dich vu nay gilp nang cao trai nghiém
khach hang, gia tang tin suét twong tac va tirng buéc mé rong vai trd ctia F88
nhw mét diém cung cép dich vu tai chinh va tién ich toan dién.

Thay déi nhan thirc vé nganh cdm dé théng qua mé hinh tai chinh thay thé
hién dai, minh bach

F88 ciing tap trung xay dwng van héa doanh nghiép va nang cao chat lwong ngudn
nhan lwc nham hd tro' qua trinh chuyén dbi tir mét chudi ctva hang cam dd truyén
thdng sang mét nén tang dich vu tai chinh toan dién. Céng ty dady manh dao tao,
chuén héa quy trinh van hanh va nang cao tinh minh bach trong hoat déng kinh
doanh, qua d6 tirng bwéc cai thién hinh anh thuwong hiéu, gidm bat dinh kién dbi

8
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WISDOM TO SUCCESS

v&i nganh tai chinh thay thé va tao nén tang cho tang trwdng bén virng trong dai
han.

DAy manh s6 héa, ap dung céng nghé vao quan tri va van hanh

Quan tri rdi ro déng vai tro then chét trong linh vie tai chinh thay thé. Nam 2025,
F88 trién khai hé thdng Decision Engine nham tw dong héa va chuan hoéa quy trinh
cép tin dung. Nén tang nay cho phép doanh nghiép chuyén tir mé hinh danh gia
mang tinh chd quan sang co ché ra quyét dinh dwa trén di liéu, giup nang cao
chét lwong thdm dinh, kiém soat rdi ro hiéu qué hon va dam bao tinh nhat quan
trén toan hé théng.

Hé théng diéu hanh théng minh F88 da xay dwng Command Center dé ting
cwong kha nang quan tri va giam sat hoat dong theo thdi gian thwe. Hé théng hd
tro kiém soat chat lwong dich vu ddng nhét trén toan mang lwéi, nang cao hiéu
qua van hanh, gidm thiéu rdi ro hoat dong va tdng cwéng ndng lwe quan ly an ninh,
qua dé tao nén tang cho qua trinh mé& réng quy mé trong twong lai.

Hinh 13: Hé théng trung tam diéu hanh théng minh

Ngudn: VNDIRECT RESEARCH, F88

Kénh phan phéi chi nhanh vat ky déng vai trd diém cham trong hanh trinh
khach hang cua F88

F88 s& hiru mang lwéi phan phdi rong khép véi 976 diém giao dich trén toan quéc
tinh dén cudi nam 30/6/2026, tao loi thé dang ké trong viéc tiép can nhém khach
hang dai chiing cé nhu cau tai chinh ngén han. Bén canh kénh giao dich truc tiép,
cobng ty ddy manh sb héa quy trinh théng qua cac nén tang cdng nghé phuc vu
thdm dinh, quan ly khoan vay, thu hdi no' va cham séc khach hang, giup nang cao
hiéu qua van hanh va kha nang mé réng quy mo.

M6 hinh két hop gitra mang lwéi clra hang vat ly va nén tang sé cho phép F88
vira duy tri loi thé tiép can khach hang tai dia phwong, viva gia téng tréi nghiém
ngwdi dung va tdi wu chi phi phuc vu trong dai han.
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Trong giai doan 2026—-2030, ban lanh dao dat muc tiéu m& rébng mang lwdi [én
1.500-2.000 diém giao dich, tao nén tang cho tang trwdng dw ng, doanh thu dich
vu va dd pha thwong hiéu trén toan quéc.

Hinh 14: Sé lweng co’ sé kinh doanh dich vu cadm dé ctia F88 vt troi so véi cac chudi cam do thé hé méi khac

Mang lwéi phan phéi cac chudi cAm do thé hé mdi, 2025

S8 lwong cira hang Mang lwdi cira hang theo khu vu'c
(88 - IS -
NGUDI BAN
VANG | |'®
Qe -
TN MAT CO NGAY

@appyMoney |«

true money
e

vay

|
Giny |« LI
]

= Fag

Céc chudi khéc

‘.I- |17
Y

Y

@ Vietmoney | 2
Gidi phap tai chinh 140 il

@BFC | 19

() camdonhanh‘ 4

5% = F88
>
- Céc chudi khac
Ngubn: FiinGroup

m Mien Bac m Mién Trung Mign Nam Chul thich: S8 ligu thing ka tinh dén 31/12/2025

Data ™ Analytics ® Research o Inteligence = Ratings 9

Ngudn: Fiin Group

Hé sinh thai d6i tac da dang v&i cac ngan hang va céng ty bao hiém

Bén canh hé thdng phong giao dich truyén théng, F88 sé& hiru hé sinh thai phan
phdi da kénh gébm ng dung My F88 v&i hon 1 triéu nguwdi dung, hon 50 dbi tac
doanh nghiép va 5.300 cdng tac vién ca nhan. Théng qua hop tac véi cac td chire
nhw MB, Zalo, MoMo, céng ty mé rdng dang ké kha nang tiép can khach hang,
dac biét 1a phan khuc chwa hodc kho tiép can dich vu cta cac ngan hang truyén
théng. Day la loi thé canh tranh quan trong gitp doanh nghiép mé réng dé phu
khach hang, gidm chi phi tiép can thi trweng, da dang hda ngudn doanh thu va tao
nén tang cho tang trudng bén virng trong dai han.

Hinh 15: Sé lwong co’ sé kinh doanh dich vu cadm dé ctia F88 vwrot troi so véi cac chudi cam dd thé hé méi khac

e ddi tie chisn luge chi lue hign tai phat trién trén 2 phdn hanh chinh a: dAITAGBAC il

Cho vay va Cac dich vu gid tri gia ting khac.

Truyén théing Ngan hang TELCO/OTT Chubi ‘ Y= MIC

Vi dién tir
22 Bii the :}'MB ﬁ e o hn?m Lugdu —
: whlza | e [ CSH

2y XMB Payio®

Ngudn: F88
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Trién vong ting tredng: Tang trwwdng tin dung va thu nhap dich vu hé tror da tang
trwéng bén virng

Hinh 16: Biéu chinh dw bao giai doan 2026-27 (ty déng, trir khi c6 ghi cha khac)

Dy phong Nhan xét
2025 2026 %svck 2027 %svck

) Chung t6i dy phéng thu nhép I3i thudn cla F88 tang trudng 50% trong ném 2026 va
Thu nhap lai thuan 2.908 4.364 50,1% 5.809 33,1%|33% trong nam 2027, duoc ho tro bdi da md réng tin dung manh mé véi tang
truéng dw no duy tri & mic khodng 48% nam 2026 va 30% nam 2027

Thu nhap ngoai Iai 1.002 1.688 68,6% 1.905 12,8%

Chung t6i du phéng thu tir hoat dang kinh doanh bao hiém tiép tuc duy tri da tang
truéng manh mé& +70% svck trong nam 2026 va 35% nam 2027 nhé loi thé tép
khéach hang réng 16n cling mang luéi phéng giao dich va sy két hop véi stic manh sé
hoa (Digital).

- Thu tir dich vu 492 837 70,0% 1.130 35,0%

Chung t6i dw phéng thu nhap tir xi Iy ne xau duy tri & mirc 50% dw phong da trich
trong ndm 2026 nhd dac thu danh muc cho vay cé tai san bao dam gén lién véi hoat
- Thu nhap khac (xt Iy no) 509 851 67,2% 775 -9,0%|déng san xuét kinh doanh va sinh ké clia ngudi vay. Didu nay giip nang cao ¥ thirc
tré no cua khach hang so véi cac khoan vay tiéu ding théng thudng, qua dé hé trg
hiéu qua cong tac thu hdi va xi¥ Iy no ciia F88

Téng thu nhap HDKD 3.909 6.053 54,.8% 7714  27.4%
Chi phi hoat déng (1.994) (2.905) 457%  (3.703) 27,4%
Loi nhuan truée du phong 1.915 3147 64,3% 4011 27.4%

Chung t8i du phéng chi phi dy phong trén téng du no' cho vay tang tir 14% nam
Chi phi du phdng (1.009) (1.702) 68,7% (2.213)  30,0%)2025 Ién 16% trong nam 2026 va 2027, phan anh ap luc trich lap du phéng gia tang
trong béi canh F88 day manh quy mé danh muc cho vay

Loi nhuan truéce thué 908 1.445 59,2% 1.798 24,4%

Loi nhuan sau thué 719 1.156 60,7% 1.439 24,4%
Nguén: VNDIRECT RESEARCH

Tan suét giai ngan va téc do tang trwéng dw no vwrot trdi so véi binh quan
nganh

Trong giai doan 2019-2025, thu nhap I4i thuan tir hoat ddng cho vay tang 32%
CAGR nh¢ sy téng trudng manh mé quy md gidi ngan (cao hon dang ké so véi
murc 22% toan nganh). Téng gia tri gidi ngan tdng 60% CAGR tlr 1,5 nghin ty déng
Ién 16 nghin ty ddng nam 2025, phan anh nhu cau tin dung duy tri & mdc tich cuc
va kha nang mé rong tép khach hang ctia cong ty.

Bén canh dd, F88 duy tri NIM cao hon dang ké so v&i cac cong ty cung nganh
nhd tap trung vao cac khodn cho vay tién mat c6 tai sdn bdo ddm - phan khac cé
bién lgi nhuan cao va mrc dd canh tranh thap hon so véi cac mé hinh tin dung
tiéu dung truyén thdng nhu cho vay tré gép xe may hodc hang tiéu dung. Trong 2
nam gan day, NIM? binh quan cta F88 dat 47%, cao hon dang ké so véi mic 20-
30% cua cac cong ty tai chinh tiéu dung truyén thdng, qua d6 hé trg kha nang sinh
I&i va tao bo dém dé hap thu rui ro tin dung trong cac giai doan bién déng.

V& trién vong dai han, chung téi danh gia dw dia tang trwdng clia F88 van con rat
I&n nho ty 1& tham nhap dich vu tai chinh thay thé tai Viét Nam dang & muirc thap

1 NIM cda F88 duoc xéc dinh bang téng thu tir phi, 1ai cho vay va I&i ter tai san tai chinh trén téng tai san sinh I&i binh quan. Tai sén sinh I&i bao gém dw no’ cho
vay (ké ca cac khoan cho vay qua kénh hop tac CIMB) va cAc tai san tai chinh mang lai thu nhap lai
Trong do: Cac khoan phi lién quan dén hoat dong cho vay ctia F88 chii yéu bao gém phi dich vu quan ly tai san bdo dam va phi quan Iy khoén vay (tham khao

phén M6 ta sén pham)
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so v&i cac thi trwdng phat trién hon trong khu viee nhw Thai Lan. Nén kinh té tang
trwéng nhanh chéng va nhu cau tin dung ban 18 tiép tuc gia tdng. Bong thi, hoat
dong cua codng ty khéng chiu rang buéc b&i han mirc tang trwdng tin dung nhw hé
théng ngan hang thwong mai, tao diéu kién thuan lgi cho viéc mé réng quy mod
cho vay. Trén co s& do, chung t6i ky vong dw no tin dung va quy md gidi ngan
ctia F88 c6 thé duy tri téc do ting trwdng kép (CAGR) khoang 32% trong giai doan

2026-2030.
Hinh 17: ROE ... Hinh 18: ... va NIM vwot tréi so v&i cong ty tai chinh tiéu dung truyén
thong
80% 48%
70% 43%
) 38%
60% 34%
50% 29%
40% 24%
19%
0,

30% 14%
20% 10%
10% 5%

> o & & &

&\e & & S & & Q& & '\\é & @6\ @b\

< S & P T
<® & «@ N\ Ny K
\2\0 ‘2‘ ‘2\

Nguén: VNDIRECT RESEARCH, F88

Hinh 19: Dw ne’ vay va quy md giai ngan ting trwéng an twong

Nguén: VNDIRECT RESEARCH, F88

Hinh 20: Lo nhuan trwée thué

Ty déng

18000 16476

16000

14000

12000
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8000 7216
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4000 3284
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Duw ng ® Giai ngan

Ngudn: VNDIRECT RESEARCH, F88

Ty ddng
1000 908
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Ngudn: VNDIRECT RESEARCH, F88

Doanh thu tir mang bao hiém déng gép dang ké vao co’ cau thu nhap, hé tro
da dang héa nguén thu cuia céng ty

F88 s& hiru loi thé canh tranh khac biét nhé tép khach hang tai chinh tiéu dung
I&n v&i 1,6 triéu khach hang binh dan, di liéu hanh vi (chi tiéu, lich st vay) tich
IGy qua nhiéu ndm, san phdm bao hiém “may do” theo nhu ciu thwc t& va mé hinh

5i “phygital” két hop céng nghé sb véi mang lwéi diém giao dich rong

A ow

phan phoi
khap.

Mang bao hiém dwoc ky vong tré thanh mét déng lwc tang trudng quan trong cla
F88 trong nhitng nam t&i. Thi trwdng bao hiém Viét Nam van con nhiéu dw dia
phét trién nhe ty 1& tham nhap con thap so véi khu v, trong khi nhu cau bao vé
tai chinh ngay cang gia ting. Trong 3 ndm qua, doanh thu ti dich vu bao hiém
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Hinh 21: Tang trwdng thu nhap tir dich vu bao hiém

17/07/2026

clia F88 ghi nhan téc dé tang trudng kép (CAGR) khoang 30%, déng gop khoang
11% téng thu nhap cda cong ty.

Ban lanh dao F88 dat muc tiéu tang trwdng kép hang nam (CAGR) dbi véi thu
nhap tir bdo hiém & murc 43% trong giai doan 2026—-2030. Dong luc téng trwdng
chinh bao gém: (1) mang lw6i diém ban tiép tuc mé réng manh mé, véi muc tiéu
dat khoang 2.000 ctra hang vao nam 2030; (2) s6 lwong khach hang méi va khach
hang quay lai duy tri da téng trwéng tich cwc; va (3) cac san phdm bao hiém co
mdrc phi thp, phu hop véi phan khac khach hang dai ching vén cé quy mé thi
trwong rét 1on.

Hinh 22: Co’ cdu doanh thu theo tru cot

Ty ddng
600

500
400
300
200
100

0

m Doanh thu dich vu bao hiém

Tang trudng dich vu bao hiém - cot phai 100%

20% = Dai ly ngén hang & Dich
vu tién ich tai chinh
0%
. I -20% mKhac
-40%

2023

2024

2025

Nguén: VNDIRECT RESEARCH, F88

Q1/25

Cho vay

80%

mPP B3o hiém @
60%

40%

Q1/26

Ghi chd: Vong tron nhé la co cdu doanh thu nam 2025
Vong tron 16n 1a co' cdu doanh thu muc tiéu nam 2030
Ngui“)n: VNDIRECT RESEARCH, F88

Chién Iwoc cho vay vé&i nhiéu I&p kiém soat rai ro gitp duy tri chat lwong tai
san trong ngwdng rudi ro chap nhan dwoc cta cong ty

Khéac vé&i cac cong ty tai chinh tiéu dung truyén thdng, F88 thyc hién x6a sb cac
khoan vay quéa han trén 90 ngay khdi bang can dbi ké toan va tiép tuc theo dai,
thu héi dudi hinh thire ngoai bang. Ty 1& x6a no rong trén dw no' gidi ngan da cai
thién dang ké, gidm t 7,6% nam 2023 xudng 5,9% trong nam 2025.

Sw cai thién nay phan anh qua trinh phuc héi ctia nén kinh té sau dai dich COVID-
19, ddng th&i cho thay hiéu qua cta hé théng quan tri rdi ro xuyén subt toan bd
vong ddi khoan vay, tr thiét ké san pham, thdm dinh trwdc gidi ngan dén quan ly
sau gidi ngan, cu thé:

1) Thiét k& san phadm: Phat trién cac san pham tin dung phu hop véi dac
diém va nhu cau cla tirng phan khac khach hang, ddng théi lién tuc danh
gia va diéu chinh dua trén di liéu thuc té.

2) Truwdc gidi ngan: Ap dung hé théng chdm diém tin dung (A/B/C Scoring),
két hop di¥ liéu nodi bd va cac ngudn dir liéu ddi tac dé sang loc khach
hang, dinh gia tai sdn bdo dam va xac dinh han murc tin dung phu hep.

3) Giai ngan: Duy tri ty Ié cho vay trén gia tri tai san bao dam (LTV) & mirc

than trong, két hop cac quy trinh kiém soat phé duyét nham han ché rai
ro phét sinh ngay tw thoi diém giai ngan.
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4) Sau giai ngan: Thyc hién quan ly khoan vay theo tirng giai doan thong
qua hé théng nhéc no, canh bao sém va thu héi no chuyén biét; dong thoi
tiép tuc theo ddi, thu hdi cac khoan vay da xéa sé duéi hinh thirc ngoai
bang nham téi da hoa ty lé thu hdi.

Mé&c du chat lwong tai san cha F88 van duy tri trong ngwdng kiém soét, ching toi
cho réng chién lvoc tdng trwdng tin dung manh mé c6 thé tao ap lwc nhat dinh [én
chét lwgng cac khoan vay va chi phi dw phong trong thoi gian téi. Theo dw phéng
ctia chung t6i, ty 1& x6a sb no trén tdng dw no binh quan sé téng nhe lén 18,4%
nam 2026 tlr mirc 16,7% nam 2025, trong khi chi phi dw phong dw kién dat khoang
16% téng dw no, cao hon mirc 14% clia nam trudc.

Hinh 23: Ty Ié ng qua han va ty 1é xéa no’ rong qua cac nam Hinh 24: Ty 1é no qua han va xéa no ctia F88 va mét sé cong ty TCTD

> 1A . 3. > a 'Y 600/
Ty I& no qua han ngoai bang can doi 0 ®T§ 18 no qua han Ty 16 write-offs

Ty I& no qua han trén bang can doi 50%

16%

Ty |é xda ng rong/ Dw no giai ngan

14% 40%
12%
10% 30%
0,
8% 20%
6%
o - I I -
2% .
0% 0%
2023 2024 2025 Q1/26 @ @ \9 <<‘bcb «\
9 S P eo
<<® @ Q &
> Q\O
Ghi cha: Ty & x6a no (writie-offs) trén tdng dw no' binh quéan
Nguén: VNDIRECT RESEARCH, F88 Ngué“)n: VNDIRECT RESEARCH, F88

Hinh 25: Chi phi dw phong trén binh quan téng dw ne’

45%
40%
35%
30%
25%

20%
15%
10%
5%
0%

2023 2024 2025 Q1/26
Nguédn: VNDIRECT RESEARCH, F88

M6 hinh cho vay c6 tai san bao dam gan lién vé&i sinh ké cua khach hang
giup néang cao y thirc tra no

Tai san bao dadm bao cho cac khoan vay tai F88 chui yéu la 6 t6 va xe may — nhirng
phwong tién gan lién véi sinh ké va nhu cau di lai thiét yéu ctia khach hang — gitp
nang cao y thirc trd ng cling nhw gia tdng kha nang thu héi khi phat sinh no' qua
han. Theo ban |&nh dao, ty & thu nhap t& x& ly no xau chi yéu dén tir y thire tw
trd no ctia khach hang, thay vi x& ly tai san dam bao (chiém khoang 1-2% thu tw
Xt ly ng).
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Hinh 26: Thu tir xt ly ne’ xau trén tdng thu nhap

17/07/2026

Bén canh lgi thé tir tai sdn bao dam, F88 dau tw manh vao céng nghé nhdm nang
cao hiéu qua quan tri rdi ro va thu héi ng. Céng ty trién khai quy trinh thu héi ng
theo tirng giai doan dwa trén sé ngay qua han (Days Past Due — DPD), tir nhac
thanh toan trwéc han (DPD-5), nhdc no sau dén han dén thu hdi trwc tiép va xo ly
tai san déi v&i cac khodn ng qua han trén 90 ngay (DPD90+). Bdng thoi, F88 ap
dung hé théng quan ly tai san tich hop thiét bj dinh vi GPS (v&i sw ddng thuan cua
khach hang), gitip giam sat tai san bao dam trong subt vong doi khoan vay, nang
cao hiéu qua thu héi no va giam thiéu rdi ro tin dung. Mang Iwdi chi nhanh ph
réng trén toan quédc ciing 1a loi thé quan trong, hd tro cong ty tiép can khach hang
nhanh chéng va nang cao hiéu qua x& ly no.

Hinh 27: Ty lé thu héi ng trén ne da x6a

60%
35% w2024 =2025 0
30% 50%
25%
40%
20%
15% 30%
10% 20%
5%
I 10%
0%
X > & & Q
o D & S S o N 0%
@ QA (Qef’ Q\OG"@ 2023 2024 2025
\2\0

Ngudn: VNDIRECT RESEARCH, F88

Hinh 28: Quy trinh thu hdi va xt Iy ng ctia F88

Ngudn: VNDIRECT RESEARCH, F88

Nhéc lich thanh toan sém

+ BOT tu déng goi, nhéc KH lich va
théng tin thanh toan dén han

+ 100% tu déng hoa qua Voice BOT

hop ddng

+ H6 tro KH néu can

PGD thwe hién lién hé KH

Nguyén tac tuan thu:
- F88 khong tim kiém hay thu thap bét ky théng tin khéng

+ CVKD goi vanhac KH vé trang thai

DPD 0

Nhiéc lich thanh toéan tai PGD

Hé tro Khach hang Quan ly Tai san Khai thac Tai san

« Tiép tuc thuyét phuc KH thyc hién
nghTa vu

« Lién hé tryc tiép voi KH qua dién + Tham thyc té tai dia diém cua KH

thoai - Tim kiém théng tin skip tracing
(néu can) « Thire hién thi tuc phap Iy néu KH

khéng hop tac

« Huong dan KH tha tuc va nghta vu

thanh toan « Hb tro cac phuong an thanh Iy tai

« Tim hiéu hoan canh KH, dvara san (néu can)

phuong an hé tro

Trung tam Quan ly tai san tac nghiép

phai ttr KH cung cép

+ F88 khong thwc hién quan Iy tai san, thu ng' hay nhic ng véi ngwdi than cla khach hang

Ngudn: VNDIRECT RESEARCH, F88
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Mé&c du ty 1& CIR cla F88 duy tri quanh mirc 50%, cao hon so véi nhiéu cong ty
tai chinh tiéu dung truyén thdng, day la d&c diém phd bién ctia cac mé hinh kinh
doanh cam db dwa trén mang lwéi chi nhanh vat ly rong khap va hoat dong thu hoi
no truc tiép. Co cau chi phi hoat dong ctia F88 chl yéu bao gém chi phi nhan sy
(lwong, thwdng va cho nhan vién va chi phi thué mat bang giao dich)

DPang chua y, CIR da giam tir khoang 60% nam 2023 xubng 51% nam 2025, phan
anh hiéu qua buéc dau cta qua trinh mé réng quy mé va téi wu van hanh. Két
qua nay dén tr viéc dady manh (ng dung cdng nghé sé va Al trong toan bd quy
trinh, tlr dinh danh va tiép nhan khach hang (onboarding), thdm dinh khoan vay va
gidi ngan trén ng dung My F88 dén hé thdng quan tri va giam séat hiéu qua hoat
dong theo thoi gian thuye trén tirng chi nhanh. Chung téi ky vong CIR sé tiép tuc
gidm xuéng khoang 48% trong giai doan 2026—-2027 nh& quy mé hoat dong tiép
tuc mé& rong va hiéu qua van hanh dwoc cai thién.

Hinh 29: Co’ cau chi phi quan ly va chi phi ban hang cta F88 Hinh 30: Ty lé CIR cua F88 va mét s6 céng ty cing nganh tai Thai
Lan
= Chi phi khac 70% 2023 =2024 W2025

100%

80%

60%

40%

20%

0%

Chi phi thué van phong kho bai
B Chi phi dich vu mua ngoai
Chi phi quang c&o tiép thi ban hang

60%

B Chi phi lwong thwéng nhan vién 50%

2023

2024

Nguén: VNDIRECT RESEARCH, F88

40%

30%

20%

10%

0%
F88 MTC

SAWAD TIDLOR
Nguén: VNDIRECT RESEARCH, F88

2025

Co cau ngudn vén da dang, gitip dam bao thanh khoan va hé tro ting trwéng
bén virng

F88 duy tri co' cAu ngudn vdn da dang v&i sw két hop gitra cac khoan vay tir to
chire tin dung/déi tac tai, phat hanh gidy to& cé gia va vén chi sé hivu.

Tinh dén hét Q1/26, ngudn vén vay va phat hanh trai phiéu chiém khoang 52%
tbng ngudn vén, trong khi vén chi sé& hiru chiém khoang 38%. Dong thi, co cau
no dwoc phan bd twong déi can bang gitra no' vay ngan han khodng 55% va no
vay dai han khodng 45% tdng dw no vay, gép phan han ché rai ro thanh khodn va
tao nén tang cho tang truwéng.

Theo ban lanh dao, doanh nghiép cling dang tich cwc m& rong va dam phan céac
han muc tin dung véi cac ngan hang trong nwéc nhdm dadm bao ngudn vén phuc
vu ké hoach téng trwdng. Ddng thai t6i wu héa ciu truc ky han ngudn vén théng
qua viéc tiép can cac ngudn vén vay ngan han hon qua doé hd tro NIM.

Ty |& vén chi s& hivu trén téng tai sén ctia F88 dat khodng 36% trong nam 2025
cao hon dang ké so véi cac cong ty tai chinh tiéu dung cung nhém. Nén tang vén
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virng chac khoéng chi phdn anh co cu tai chinh than trong ma con tao dw dia dé
doanh nghiép gia tidng don bay, mé& rong quy mé huy déng va hé tro tang trudng
dw no trong cac nam toéi.

Bén canh do, ké hoach phat hanh cb phiéu ra céng chung (PO) trong ndm 2026
v&i quy mé tang vén khoang 1,5 nghin ty ddng (~60% VCSH n&m 2025) ky vong
sé tiép tuc clng cb nang lwc tai chinh, nang cao han mirc huy dong va tao nén
tang cho téng trwdng bén virng.

Hinh 31: Co’ cAu ngudn vén cuia F88 Hinh 32: Co’ cau no phai tra theo ky han
mmmm \/6n chd sé& hivu Ty déng
> aA mmmm Phat hanh giay to co gia 2142 ok 2042 4N
Ty dong \,\Gay Pgér) h%ﬂg 6000 No phai tra ngan han  BNo phai tra dai han
8000 guonyvonkhac . | 38%
® Ty lé von chu s& hiru/Tong tai san °
7000 5000
37%
6000
36% 4000
5000
4000 35% 3000
3000
34% 2000
2000
33%
1000 0 1000
0 32% 0
2023 2024 2025 2026 2023 2024 2025 2026
Ngudn: VNDIRECT RESEARCH, F88 Ngudn: VNDIRECT RESEARCH, F88
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DPinh gia: Khuyén nghij Kha quan vé&i gia muc tiéu cao
hon 1a 93.100 VND/cp

Chung téi lwa chon mirc P/B muc tiéu nam 2027 la 3,0x. M&rc dinh gia nay duoc
xac dinh dwa trén hai co s& chinh:

1) Theo mé hinh Gordon Growth Model (GGM), vé&i gia dinh F88 tiép tuc duy
tri ROE & mirc cao khoang 30%, vuot dang ké chi phi vén chi s& hiru
(COE), dbng thoi dat tbc do téng trwdng dai han bén virng khodng
5%/nam, mdc P/B hop ly (justified P/B) dwoc xac dinh vao khoang 2,9x.

2) Th hai, mire dinh gia nay dwoc cling ¢ bdi cac giao dich va doanh
nghiép twong déng trong khu vire, bao gém thwong vu SMBC Consumer
Finance dau tw vao FE Credit v&i P/B ham y khoadng 4,1x va thwong vu
Krungsri mua lai SHB Finance vé&i P/B khoang 2,8x. Do d6, mrc P/B muc
tiéu 3,0x dwoc xem la phi hop dé phan anh vj thé dan dau, kha néng sinh
I&i cao va trién vong tdng trwdng vwot troi cia F88.

Mac du cao hon mét bang dinh gia clia cac ngan hang niém yét tai Viét Nam
(thwerng dao déng quanh 1,0x—2,0x P/B), F88 s& hivu ty suét sinh 1&i trén vén chi
s& hiru (ROE) >30%, vwot trdi so véi phan 1én cac té chive tin dung truyén théng.
Vi kha nang tao loi nhuan cao hon va dw dia tang trudng con rat Ién trong phan
khuc tai chinh thay thé, F88 xirng dang dwoc hudng mirc dinh gia “premium” so
v&i nganh ngan hang.

Bén canh phwong phap P/B, ching t6i cling st dung phwong phap P/E nhdm
phadn anh day dd hon d&c diém mé hinh kinh doanh ctia F88. M&c du hoat déng
trong Iinh vue tai chinh, F88 cé nhidu diém twong ddng véi cac doanh nghiép tai
chinh thay thé va cho vay cadm cb tai Thai Lan, déng thoi s& hiru dac diém van
hanh gan véi cac doanh nghiép ban 1& theo chudi tai Viét Nam, khi tang trwéng
duoc thic day bdi viéc mé rong mang lwdi clra hang, nang cao hiéu qua trén tirng
diém ban va téi wu chi phi van hanh. Do do, thi trwong thwdng dinh gia cac doanh
nghiép nay dwa trén P/E nham phan anh ky vong tang truéng loi nhuan va kha
ndng m& rdng quy md, thay vi chi dwa trén gia tri sé sach. Déi véi phwong phap
P/E, ching t6i ap dung mirc P/E muc tiéu 1a 20 1an. Mirc P/E muc tiéu dwoc xac
dinh chi yéu dwa trén méc dinh gia cta cac doanh nghiép cho vay cam cb niém
yét tai Thai Lan tai thoi diém IPO, ddng thei dbi chiéu véi cac giao dich M&A trong
nganh tai chinh tiéu dung tai Viét Nam nham kiém chirng tinh hop ly cia mire dinh
gia.

Két hop cac phwong phap dinh gia RI, P/B va P/E v&i trong s twong dwong 33%
cho méi phwong phéap, chung t6i wéc tinh gia tri hop ly ctia F88 dat 93.100 déng/cd
phiéu dwa trén sé lwong cb phiéu dang lwu hanh hién tai. Trong trwdng hop F88
hoan tat k& hoach chao ban 10% cb phan ra céng chung trong ndm 2026, ching
t6i diéu chinh dinh gia theo sb lwong ¢d phiéu lwu hanh sau phat hanh, qua dé
dwa gia tri hop ly v& mirc 91.100 ddng/cé phiéu
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Hinh 33: So sanh cac thwong vu dau tw/mua cé phan tai cac céng ty hoat déng trong linh vuc
tai chinh thay the

Nam Quéc Gia Bén Mua Bén Bén C4 phan s& hitu Gid trj thwong wu (tr USD) P/B PIE ROE
2018 Thailand CVC Capital Partners and consortium  Ngern Tid Lor 50% 250 2.7 132 23.3%
2021 Thailand PO Ngern Tid Lor 39% 1000 35.0 22.9%
2021 Vietnam Krungsri SHB Finance 100% 160 238
2021 Vietnam Sumitomo Mitsui Fe Credit 49% 2857 4.1 22.0 18.8%
2023 Vietnam AEON Financial Céngty Tai chinh PTF 100% 4300 33 31.7%
2024 Vietnam Siam Commercial Bank Home Credit 100% 856 3.0 162 18.4%
Nguén: VNDIRECT RESEARCH
Hinh 34: Pinh gia thu nhap thang dw
Gia diph chinh 2026A 2027F 2028F 2029F  2030F Terminal
Léi‘suét phi rti ro 4,3% 4,3% 4,3% 4,3% 4,3% 4,3%
Phan bu rti ro 9,2% 9,2% 9,2% 9,2% 9,2% 9,2%
Beta ) 11 1,1 11 1,1 11 11
Chi phi von chu sé& hiru 14,4% 14,4% 14,4% 14,4% 14,4% 14,4%
Tang trwdng dai han 5,0% 5,0% 5,0% 5,0% 5,0% 5,0%
ROE (%) 30,00%  30,00% 30,00% 30,00% 30,00% 30,00%
Thu nhag thén'g du (ty déng) 803 919 877 1.146  1.500 1.794
Ty & chiét khau 0,87 0,76 0,67 0,58 0,51 0,51
Gia t(i hién tai cla thu nhap thang dy
(ty dong) 702 702 585 669 765 10.197
(ty déng) )
Gia tri s0 sach dau ky 4.013
Gia tri hién tai cda thu nhap thang duw
(5 nam) 3.423
Gia tri hifen tai cla thu nhap thang duw
(ndm cuoi) 10.197
Gia trj vén chi s& hitu 17.633
S6 lwgng c¢6 phiéu dang lwu hanh
(triéu cp) 220
Gia tri 1 ¢6 phiéu (donglcp) 80.040

Nguén: VNDIRECT RESEARCH, F88

Hinh 35: Gia muc tiéu dwa trén dw phéng cua ching toi

. ) Gia tri hop Iy Dong gé
Phwong phap Ty trong (VND/cd pﬁ%us; (VND/cd sh%u';
Thu nhap thang du 33% 80.040 26.679,91
Heé sb P/B (3,0 1an cho nam 2027) 33% 68.689 22.896,28
Hé sb P/E (20 I4n cho nam 2027) 33% 130.612 43.537 45
Gia myc tiéu (déng/cd phiéu, lam trén) 93.100

Nguén: VNDIRECT RESEARCH, F88

Hinh 36: Phan tich dé nhay cua gia muc tiéu véi ROE ndm cudi va chi phi vén

ROE
= 80.040 15,0% 25,0% 30,0% 35,0% 40,0%
g 10,0% 73.635 141.794 175.873 209.953 244.033
] 11,0% 59.834 114.120 141.263 168.407 195.550
= 14,4% 35.475 65.185 80.040 94.895 109.749
] 15,0% 33.087 60.375 74.018 87.662 101.306
16,0% 29.610 53.366 65.244 77.122 89.000

Nguén: VNDIRECT RESEARCH, F88
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Hinh 37: Dién bién dinh gia P/B ctia F88

14,5 — P/B +2 s.d. +1 s.d.

-1s.d =e=e=e-2sd.

12,5

10,5

8,5

6,5

4,5

2,5

Nguén: VNDIRECT RESEARCH, F88

Mét sé rai ro trong yéu can quan tam:

> Rai ro vé chu ki tin dung kinh té: Tang trwéng kinh té cao di kém lam
phat cé thé lam chi phi sinh hoat tdng nhanh hon thu nhap cta nhém
khach hang dwéi chuan, qua dé thu hep thu nhap kha dung, lam tang ganh
nang trd ng va ty 1é no qua han cho F88

> Rai ro vé huy déng vén: Hién tai F88 phu thudc phan I&n vao trai phiéu
va vén vay bén ngoai, khién F88 con dang nhay cdm vai thanh khodn thi
trwdng va chi phi vén. Trong twong lai, véi mé hinh kinh doanh minh bach
va dong tién vé 6n dinh hon, rdi ro nay cé thé sé duwoc gidm thiéu

> Rui ro vé phap ly: F88 cung cép tin dung qua mé hinh chudi cAm cé va
dich vu tai chinh ban 18, thay vi hoat ddng nhw mét td chirc tin dung truyén
thdng, quy mé khodn vay con nhd nén con da ting trwdng. Tuy nhién, khi
dw ng tadng nhanh, F88 cé thé chiu gidm sat chat hon tir luat tb chirc tin
dung theo NHNN.
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Phu luc 2: Cac dw phéng tai chinh trong yéu

Két qua kinh doanh
Két qua kinh doanh
ty déng 2023A 2024A 2025A 2026F 2027F 2028F
Thu nh4p 13i thun 1.708 2.007 2.908 4.364 5.809 7.543
Thu nhép ngoai lai 577 919 1.002 1.688 1.905 2.458
Tong thu nhap hoat déng 2.285 2.925 3.909 6.053 7.714 10.001
Chi phi hoat déng (1.408) (1.559) (1.994) (2.905) (3.703)  (4.701)
LN trude trich 1p 877 1.367 1.915 3.147 4.011 5.301
Chi phi trich Iap du phong (1.550) (919) (1.009) (1.702) (2.213)  (3.296)
Loi nhuan truoc thué (672) 449 908 1.445 1.798 2.005
Loi nhuan sau thué (545) 351 719 1.156 1.439 1.604
Bang can doi ke toan
Bang can doi ké toan
ty dong 2023A 2024A 2025A 2026F 2027F 2028F
Tién mat 10 5 3 4 5 7
Tién g tai td chirc tin dung 238 698 383 507 637 818
Chimg khoan dau tw = = 20 186 242 321
Cho vay khach hang 2.835 3.608 5.560 8.312 10.789  14.351
Cho vay khach hang (gp) 2.884 3.657 5632 8.447 10982  14.606
Trich 14p dy phong (48) (49) () (135) (192) (254)
Tai san ¢ dinh 47 45 48 51 53 54
Tai san khac 822 680 791 845 1.098 1.461
Tong tai san 3.952 5.036 6.826 9.905 12.824  17.012
Vay tir cac td chire tin dung 2.034 2.241 2.692 4.401 6.033 8.219
Gidy to ¢o gia 254 665 889 397 397 397
Cac khoan ng khac 288 402 795 1.501 1.350 1.748
Tong ng 2.576 3.300 4,376 6.299 7.780  10.364
Von diéu 1é & thang du vén 1.723 1.723 1.725 1.725 1.725 1.725
Loi nhuan gitr lai (347) 4 724 1.880 3.318 4.922
Tong VCSH 1.377 1.728 2.449 3.605 5.044 6.648
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Cac chi so chinh
Cac chi s6 chinh

2024A 2025A 2026F 2027F 2028F
Cac chi s6 tang trwéng svck
Tin dung 26,8% 54,0% 50,0% 30,0% 33,0%
Thu nhap lai thuén 17,5% 44 9% 50,1% 33,1% 29,9%
Thu nhap ngoai l3i 59,2% 9,0% 68,6% 12,8% 29,0%
Téng thu nhap hoat déng 28,0% 33,6% 54,8% 27,4% 29.7%
LN sau thué -164,4% 104,8% 60,7% 24,4% 11,5%
Cac chi s6 lgi nhuan
NIM 43,8% 49,4% 48,9% 47,5% 46,9%
Chi phi/Thu nhap HPKD (CIR) 53,3% 51,0% 48,0% 48,0% 47,0%
LN truéc trich 1ap / Thu nhap HDKD 46,7% 49,0% 52,0% 52,0% 53,0%
L¢i nhuan sau thué / Thu nhap HDKD 12,0% 18,4% 19,1% 18,7% 16,0%
ROAA (12 thang) 7.8% 12,1% 13,8% 12,7% 10,8%
ROEA (12 thang) 22,6% 34,4% 38,2% 33,3% 27,4%
Asset Quality
Chi phi tin dung / Binh quan dw nocho  20,0% 14,0% 16,0% 16,0% 18,0%
Chi phi trich l&p dw phéng / Du ng' cho 1,3% 1,3% 1,3% 1,4% 1,4%
Ty 1& bao phi no x4u 17,2% 16,2% 16,2% 16,2% 16,2%
Ty |é khach hang qua no trén bang can 7.8% 7,8% 7,8% 7,8% 7,8%
Ty |& x6a ng / binh quan du ng chovay  22,1% 16,7% 18,4% 17,6% 20,1%
Ty 1& don bay
VCSHITéng tai san 34,3% 35,9% 36,4% 39,3% 39,1%
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Bao cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty céd phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, théng tin duoc cong
b réng rai khac va céac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cua
nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cla (cac) cong ty dwoc dé cap trong bao céao nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung néi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi siv dung khdng dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dwa ra dva trén kha nang sinh 161 dw kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong b bao cao, va (i) ty suat co tire dw kién. Triv khi dwoe néu r6 trong bao cao, cad
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cucC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Manh Tung — Chuyén vién phan tich cao cap
Email: tung.nguyenmanh@vndirect.com.vn

Nguyén Quéc Anh — Thuc tap sinh hé trer phan tich
Email: anh.nquyenquoc6@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwdng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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