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Bao cao niém yét va Diém nhan dau tu
Ké hoach niém yét & Dinh gia

Vao ngay 8/8/2025, F88 chinh thitc niém yét 8,26 trigu co phiéu trén san UPCoM vdi gia tham chiéu la
634.900 dong/co phiéu. Mtc gia nay tuong (ng vdi von hoa thi truong khoang 5,2 nghin ty dong (200 triéu
USD), tuong duang ty 18 gia trén so sach (P/B) la 2,7x va trén |gi nhuan (P/E) 1a 10,3x. Kha nang sinh 10i cua
cong ty kha hap dan, vai ty suat sinh 10i trén tai san (ROA) dat 9,6% va ty suét sinh 10i trén v6n chu so hitu
(ROE) dat 27,5%.

Mo hinh kinh doanh & Ddng lvc tang truéng

Thanh 13p vao ndm 2013, F88 van hanh mo hinh cho vay c6 tai san dam béao, hudng dén phan khic khach
hang binh dan gap kho khan trong viéc tiép can tin dung ngan hang. Cong ty két hgp gitta phan phoi truc tiép
qua mang lu6i 888 cifa hang trén toan qudc va tuong tac trén nén tang ky thuat s riéng. Trong giai doan 2019
- 2025, F88 dat toc do tang trudng an tugng, voi tang trudng kép hang nam cta du ng va doanh thu 1an lugt
khoang 77% va 79%. Cac san pham cot 16i cuia F88 bao gom:

Cho vay cam c0 tai san, chii yéu doi véi xe may va 0 to;

« Hop tac vai Ngan hang CIMB trong viéc cung cép va quan Iy khoan vay, co diéu khoan mua lai doi voi
cac khoan vay qua han trén 89 ngay.

Két qua kinh doanh & Trién vong

Trong ntta dau ndm 2025, Igi nhuén trudc thué cia F88 tang 213% svck, dat 321 ty dong, hoan thanh 48%
k& hoach ca ndm. D6i vai ca nam 2025, cong ty dat ké hoach nhu sau:

*  Danh muc cho vay tang 43%
*  Loi nhuén trudc thué tang 50%

Dong Iyc tdng truang dén tur viec ma rong mang uGi cita hang, gia tang ty I8 stt dung ng dung di dong
MyF88, va md rong ban chéo cac san pham bao hiém va tai chinh cho khach hang hién hitu.
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Cong ty Co phan Pau tu F88 (F88) niém yét 8,26 triéu co phiéu trén san UpCOM vao ngay 8/8/2025, véi gia
tham chiéu 634.900 ddng/co phiéu, tuong duong dinh gia doanh nghiép dat khoang 5,2 nghin ty dong (200
triéu USD), v6i bién do +40% trong ngay giao dich dau tién. Dya trén so ligu Q2/2025, co phiéu dang dugc
dinh gia voi P/B la 2,7x va P/E la 10,3x. Cong ty ghi nhan ROA dat 9,6% va ROE dat 27,5%.

Téng quan doanh nghiép

F88 thanh Iap vao nam 2013 bai 6ng Phung Anh Tuén, hién dang ndm gitt 12% ¢6 phan. Thanh vién HDQT -
ong Ng6 Quang Hung s hitu 10,93% c¢6 phan. Cac cd dong t6 chitc bao gom cong ty TNHH Skydom PTE
(Mekong Capital), Bronze Blade (Granite Oak), Asia Investment Company S.A.R.L (Oman Investment) va Winter
Flame Pte hién ndm gitt tong cong 55% co phan.

F88 hoat dong trong linh vuc cam dd, phuc vu tép khach hang c6 nhu cau tin dung cap bach — thuong 1a nhiing
khach hang kho tiép can dén kénh tin dung truyén théng hodc khong dap tng yéu cau khat khe cua ngan hang.
Tép khach hang chinh ctia F88 bao gom: (1) ngudi co thu nhap tir thap dén trung binh (5-10 triéu ddng/thang),
chiém khoang 47% déan s trong do tuodi lao dong, va (2) doi ngii lao dong khdng chinh thic.

Trong 12 ndm hoat dong, F88 tang truéng manh véi tang trudng kép hang ndm trong giai doan 2019-2025 cla
du ng va doanh thu 1an lugt dat 77% va 79%. Tinh dén 30/6/2025, tong tai san dat 5,6 nghin ty dong, du ng trén
bang can doi ké toan dat 4,6 nghin ty dong. Trong giai doan 2022 - 2024, giai ngan trung binh hang nim dat
khoang 11,4 nghin ty dng (khoang 1 nghin ty dong/thang). F88 canh tranh véi cac cong ty cam do thé hé mai
nhu HappyMoney, Srisawad, VietMoney, Nguoi Ban Vang, Tienngay.vn, ciing hon 23.000 tiém cam do truyén
thong trén toan quéc. Theo FiinGroup, quy mé thi truang udc tinh khoang 200 nghin ty dong. F88 hién dan dau
thi truong vé quy mo mang Iudi, vai 888 clta hang va thi phan trén 2%.

Hoat déng kinh doanh

Ca' cau von: V6n chi sd hitu chiém 35% tdng ngudn von, trong khi vay ng va trai phiéu chiém 56%. Tinh dén
cudi ndm 2024, F88 ¢6 665 ty dong trai phiéu khong co tai san dam bao (14 suat 10,5-11,5%) va khoan vay
bang USD tit cac doi tac nhu Lendable SPC, Lion Asia VIII, Puma Asia V véi tong gia tri khoang 2,3 nghin ty
dong (1ai suat 11,5-15%/nam). Trong do, khoang 1,4 nghin ty dong sé dao han trong 2025-2026.

Trong ndm 2025, F88 da phat hanh thém 250 ty ddng trai phiéu trong ndm 2025 va vay tin dung 30 triéu USD
tir Lendable SPC. Cong ty du kién tang vOn diéu Ié trong giai doan 2026-2027, nhdm giam ty 18 ng/von chi so
hitu tir 1,68x (2024) xubng khoang 1,2x.

M6 hinh cho vay va doanh thu: F88 cung cap cac khoan vay co tai san dam béo, chu yéu la gidy to xe may, 0
10, va cdc tai san khac nhu may tinh xach tay, dién thoai, thiét bi dién ttt. Trong d6, khoang 90% tai san dam
bao hién la xe may va 0 t0. Gia tri khoan vay trung binh dat khoang 12 triéu dong cho xe may va 150 triéu dong
cho 0 t6, vai ty 1é cho vay trén gid tri tai san (LTV) tir 60—100%.

F88 thu lai suét hang thang tt 1,1-1,6%, cung vdi cac loai phi thdm dinh va quan Iy tai san tir 3,4 - 5,4%/thang.
Doanh thu tit phi bao hiém chiém khoang 10% tdng doanh thu.

Ngoai cho vay truc tiép, t cubi ndm 2021, F88 da hop tac voi CIMB, theo do khach hang vay truc tiép it CIMB
(Iai suat khoang 9 - 12%/nam), con F88 sé thu phi dich vu. Néu khoan vay qua han trén 89 ngay, CIMB sé ban
lai khoan vay cho F88. Tinh dén cubi ndm 2024, du ng truc tiép cua F88 1a 4,6 nghin ty dong, con du ng lién
két vGi CIMB 1a 927 ty dong.

F88 ciing hop tac vai Ngan hang TMCP Quan doi (MB) dé khach hang cua MB c6 thé rat/chuyén tién tai diém
giao dich F88, va F88 sé dugc hudng phi dich vu. MB ciing c6 thé gidi thiéu khoan vay cho F88 hodc F88 bao
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lanh khoan vay do ngan hang cap. M6 hinh “ngan hang dai Iy” nay dang trong giai doan thit nghiém. Ngoai ra,
F88 ciing hap tac voi VNPost va MWG dé ban chéo san phdm tai chinh.

F88 ap dung chién Iugc phan phoi da kénh, két hgp mang ludi chi nhanh, d6i tac chién lugc va nén tang sb (iing
dung MyF88, telesales, website). Ty 18 hgp dong cho vay qua (ing dung MyF88 ting tit 5% trong Q1/2025 Ién
23,5% trong Q2/2025.

Quan tri rai ro: F88 quan tri rdi ro tin dung thong qua hé thong cham diém tin dung, loc danh sach den tu dong,
va phé duyét theo loai tai san dam bao va gid tri khoan vay. T4t ca khoan vay c tai san dam bao 12 6 t6 déu
duogc tham dinh tap trung tai hoi so chinh. Quy trinh thu hdi ng bao gdm nhéc ng tu dong, lién hé truc tiép, dén
tan nai va khai kién khi can thiét. Vai khoan vay qua han trén 90 ngay, F88 sé trich 1ap du phong va xoa ng. Ty
& x6a ng trén tong giai ngan trudc day dao dong tr 2% dén 14%, theo tinh toan ctia chung toi.

Két qua kinh doanh 6T2025

Cong ty ghi nhan lgi nhuan trudc thué Q2/2025 dat 189 ty dong (+2205 svck). Lay ké nita dau ndm 2025, |gi
nhuén trude thué dat 321 ty dong (+213% svck), hoan thanh 48% ké hoach nam 2025. Dong luc tang trudng
dén tur:

«  Giai ngan mdi tang manh 36% svck, dat 7 nghin ty dong trong nita dau nam 2025. Tinh dén cubi thang
6, du ng rong dat 5,5 nghin ty dong (+45% svck), trong d6 79% la trén bang can doi ké toan, 21% ndm
ngoai bang (chd yéu tur hop tac cho vay).

e Hiéu qua van hanh tot: Ty I¢ chi phi/doanh thu (CIR) Ia 55% trong Q2/2025. ROA va ROE lan Iugt dat 9,6%
va 27,5%.

Ké hoach kinh doanh nam 2025

Tai Dai hoi co dong dién ra ngay 26/6/2025, Ban lanh dao F88 da dat ké hoach kinh doanh nhu sau:
e Dung (khdng bao gom CIMB) cubi ndm dat hon 5,2 nghin ty dong

e Doanh thu du kién dat 3,6 nghin ty dong, tang 33% svck.

o Lgi nhuan trudc thué dat 673 ty dong, tang 50% svck.

Céc dong Iyc ting truéng chinh bao gdm mad rong mang IuGi chi nhanh, ddy manh cho vay tryc tuyén qua nén
tang MyF88, va ban chéo san pham bao hiém va dich vu tai chinh ¢ nhan.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 3
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Bang: Cac chi so tai chinh chinh

1H24 % YoY 2024 2023 % YoY

Ty dong 1H25
Doanh thu 1.676
Phi tham dinh va quan Iy tai san 1.137
Bao hiém 200
Thu nhéap tit 1ai vay 316
Thu nhap khac 246
Chi phi (1.601)

1.287 30% 2.728 2.367 15%
962 18% 1.959 1.789 9%
138 45% 318 285 12%
171 85% 424 252 68%
293 -16% 604 317 90%

(1.477) 8% (2.884) (3.356) -14%

Chi phi von (198)  (180) 10%  (369)  (337) 10%
Chi phi dyf phong/Ng d3 xoa (433)  (500)  -13%  (908) (1.550)  -41%
Chi phi hoat dong* 954)  (773) 23%  (1.570)  (1.408) 12%
Loi nhuan trudc thué 321 103 213% 449  (672) -167%
ROE 275%  10,5% 22,6%
ROA 96%  3,6% 7,8%

Nguon: F88, SSI Research

*Chi phi hoat dgng bao gom chi phi ban hang va quan Iy, tién luong va chi phi thué mét bang

Bang: Céc chi tiéu chinh trong bang can doi ké toan

Ty ddng 30/6/2025 % YTD  31/12/2024  31/12/2023 % YoY
Tong tai san 5.594 11% 5.036 3.952 27%
Téng du ng cho vay* 4.572 20% 3.814 3.051 25%
Cac khoan vay 3.115 7% 2.906 2.288 27%
Tong von chii s6 hitu 1.983 15% 1.728 1.377 26%
Khoan vay hop tac véi CIMB** 971 5% 927 852 9%
Giai ngan méi 7.146 36% 12.070 11.124 9%

Ngudn: BCTC va téi liéu doanh nghidp cua F88, SSI Research

*Tong di ng' cho vay bao gom céc khodn phéi thu ngdn han, phéai thu dai han vé cdc khodn pha thu ngan han khac

** Khodn muc ngoai bang can doi ké toan
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
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