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Khuyén nghi N/A
UPCOM: F88

Tai chinh thay thé

Gia hién tai (VND) 78.400
Gia muc tiéu (VND) N/A

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyétdsi 68.8 6.4 247 -
Tuong ddi 63.0 6.7 6.6 -
Nguén: Bloomberg

Ngan  Bj&u dé giao dich  Noan
dong cp

-F88

24/06/2026

CTCPPAU TU F88 (UPCOM: F88)

F88 du kién sé& chao ban 22 triéu cp ra cdéng ching vao thang 7/2026. Dang chu y,
gia phat hanh chi 71.000 déng/cp - thap hon 10% so véi gia thi trudng hién tai
78.400 déng/cp. Viéc phat hanh c8 phiéu ra céng chung sé giup F88 thoa diéu kién
dé niém yét trén HOSE, du kién ngay trong ndm 2026.

Néu phat hanh thanh céng, F88 s& huy déng dugc 1.562 ty déng vén cé phan, qua do
gidm bét ap luc huy déng trai phiéu, hién dang chiu 13i suat kha cao ~14%.

BLD F88 dat ké hoach kinh doanh ndm 2026-30 kha tham vong véi LNTT tang
trudng binh quan trén 25%/nam, ROE trung binh 30%. K& hoach nay duya trén cac
dinh hudng chién lugc sau:

e Md3rdngthi phan mang cho vay cdm dé tu2,5% nam 2025 |én 5%. Tiém nang thi
trudng van con rat I6n vSi nhom khach hang phé théng va thu nhap thap (chiém
~50% déan s6) chua dugc tiép can tin dung ngadn hang. Du ng cho vay cam dé tai
Viét Nam mdi chi chiém 1,2% t8ng tin dung ngan hang, trong khi tai Thai Lan, ty
I& nay la khoang 35% (theo Reuters).

160 1,400 e Ban chéo cac san phadm bao hiém, dau tu... thdng qua mang lusi 972 phong giao
1;8 1,200 dich va qua kénh s8. Bén canh cac sadn ph&m bao hiém lién quan dén khoan vay,
100 ;g):o cdng ty con Ngéi Nha Xanh cla F88 hién d3 trién khai sdn phdm bao hiém y té
28 600 théng qua hgp tac véi Pharmacity.
B | oo KQKD ciia F88 dang trén da thuan Igi. K&t thic Q1/26, F88 ghi nhan doanh thu dat
0 -Mbblibuagalit st Wiy A0 Il 0 hon 1.000 ty déng, tdng 63% svck, hoan thanh 19% ké hoach ndm do yéu té mua vu.
Qq,\"f’ \9\"'0’ '\,,L\“fo 0,L\"/Q’ Q&b ob\"’b Lgi nhuén trudc thué dat 303 ty déng, tdng 129% svck va hoan thanh 25% ké hoach
n&m. Chung ti danh gia F88 nhiéu kha ndng sé vugt ké hoach kinh doanh nam 2026,
Ca ciu s hiiu qua doé tao tién dé hoan thanh cac muc tiéu trong giai doan 2026-30.
Mekong Capital 36.1% Gia chao ban cp F88 71.000 déng/cp tuong ducng P/E trugt 18,3 1an, cao hon cac
Ban Ianh dao 22.9% cdngty cung nganh trong khu vyc Ia ~15 l1an. Du vay, F88 c6 ty suat sinh I&i va téc dd
Granite Oak 9.5% tang trudng vuot tréi nha vi thé dau nganh trong thj trudng ngach giau tiém nang.
Oman Investment Authority 8.3% Do d6, chung téi cho rang F88 van la co hdi diu tu dang chu y trong nhiing ndm tdi.
Khac 23.4% (Bon vi: ty dng) 2023 2024 2025 KH 2026
. R Du ng cho vay cam c6 3,156 3,933 5,998 7,500
Thoéngké 24-06-2026 Tang trudng -16.0% 246%  52.5%  25.0%
Ma Bloomberg F88 VN Doanh thu ban hang va cung cap dich vu 2,082 2,281 3,105 5,462
v N 34,185- Gid von hang ban -2,323 -1,654 -1,914
Th&p/Cao 52 tuédn (VND) 157,100 Linhuan gop a1 627 1.191
SL luu hanh (triéu cp) 220 Doanh thu hoat déng tai chinh 285 448 771
Vén hoa (ty déng) 17,466 $:' phh‘ téikc:"”h ~399 '286 '433
. . unhap khac, ron 317 4 5
V6n héa (triéu USD) 60 Chiphibanhang& guén Iy doanh nghiép -635 824 -1,089
Room khdi ngoai con lai (%) 421 "1 5i/(18) rong trudc thud -672 449 908 1,226
Ty 1& cp luu hanh tu do (%) 23.1 Tang trudng 102.0%  35.1%
KLGD TB 3 thang (cp) 202,471 NIM (bao gém phi cho vay) 51.0% 50.7% 53.6%
VND/USD 26,451 Chi phi tin dung (trén du ng) 44.8% 25.9% 20.2%
VNIndex / HNX 1878.02/318.24 Thu hoi ng da XLRR (trén du nd) 7.0% 13.7% 7.3%
Ty l1é ng qua han 9.0% 7.2% 7.4%
Ng rong/VCSH 148.2% 127.5% 131.8%
ROA -12.6% 7.8% 12.1% 12.9%
ROE -36.2% 22.6% 34.4% 33.4%
EPS (d6ng) -2,476 1,595 3,266 4,453
BVPS (d6ng) 6,250 7,845 11,120 15,573
P/E (31.7) 49.2 24.0 17.6
P/B 12.5 10.0 7.1 5.0
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CHi SO TAICHINH CAC CONG TY TRONG KHU VUC

Céngty Quéc gia (:'96;6:‘;? ROA ROE P/B P/E T::‘:;J::;g T:i":ht:;fgg
F88 Investment JSC Viét Nam 17,466 12.1% 34.4% 7.1 23.7 n/a n/a
VietCredit Finance JSC Viét Nam 11,397 8.3% 73.3% 5.7 10.6 109.0% 139.0%
SG Capital PCL ThaiLan 7,374 3.7% 7.0% 1.2 18.1 n/a -40.7%
Muangthai Capital PCL ThailLan 49,244 3.8% 16.7% 1.4 9.0 5.4% 9.7%
Srisawad Corporation PCL ThaiLan 29,175 4.9% 14.4% 1.0 7.2 2.8% 3.9%
SY Holdings Group Ltd Héng Kéng 27,991 4.3% 11.3% 1.7 14.4 39.7% 29.7%
Fusion Finance Ltd An boé 8,128 0.2% 0.7% 1.2 178.2 n/a -71.1%
MAS Financial Services Ltd An bo 15,890 2.9% 13.3% 1.9 15.4 19.8% 70.5%
Muthoot Finance Ltd An bo 349,305 6.5% 30.9% 3.2 11.9 25.2% 43.1%
Manappuram Finance Ltd An bo 83,282 1.6% 7.0% 1.7 26.9 -11.3% -12.5%
Trung vi 22,729 4.0% 13.8% 1.7 14.9 19.8% 9.7%

Nguén: Bloomberg
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toa nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xudn Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

acbs_phantich@acbs.com.vn
trangdm®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xuly giao dich KHDC

Chu Thj Kim Huong Nguyén Trén Nhu Huynh
(+84 28) 5300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA :t8ng Igi nhuén tu cé phiéu (bao gém suat sinh Igi cé tic) trong 12 thang téi du bao sé tir 20% tré lén.
KHA QUAN :t6ng Igi nhuan tur cé phiéu (bao gém suat sinh Igi cé tuc) trong 12 thang téi du bdo sé tir 10% dén 20%.
TRUNG LAP :t8ng Igi nhuan i 8 phiéu (bao gém suat sinh Igi c8 tic) trong 12 thang t&i du bao sé tir -10% dén 10%.
KEM KHA QUAN :t8ng lgi nhuan i 8 phiéu (bao gém sut sinh Igi ¢ tuc) trong 12 thang t&i du bao sé tir -10% dén -20%.
BAN : t8ng Igi nhuén tu c8 phiéu (bao gém suat sinh Igi c8 tic) trong 12 thang téi du bao sé ti -20% tré xuéng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chuing téi (2) chiing téi khdng nhan dugc bat ky khodn thu nhdp nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh bay
do.

Cdéng B6 Théng Tin Quan Trong

ACBS va cac té chuic cé lién quan clia ACBS (sau day goi chung 1a ACBS) da co6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS véi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn tu doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nady phat hanh. Vivay nha dau tu nén luu y réng ACBS c6 thé c6 xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich ¢ phiéu, phan tich dinh lugng hoac
phan tich xu huéng thij truéng.Cac khuyén nghij trén méi loai bado céo phan tich cé thé khac nhau,nguyén nhan xuat phat tu sy khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cép bat ky bdo dam rd rang hay ngu y nao va khdng chiu
trach nhiém vé sy phlu hgp clia cac théng tin chiia dung trong bao cao cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiting ngudi nhan
bao cao,khéng nhan tryc tiép tir ACBS, la khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két ludn ctia bao cao (néu co) chi mang
tinh tham kh3o.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh KHA QUAN hoac ban bat ky chiing khoan nao dua trén bao cao
nay. ACBS, cac t8 chtic lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién ciia ACBS sé khéng chiu trach nhiém cho bat ky (a) cac thiét
hai truc tiép, gian ti€p; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké ca khi
ACBS da dugc thong bao vé kha nidng xay ra thiét hai hoic tén that dé, phat sinh tif viéc st dung ban bao cao phan tich nay hoidc théng tin
trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap tur cac nguén ma ACBS cho réng
dang tin cay, tuy nhién ACBS khéng bdo dam tinh day du va chinh xac clia cac thong tin dé, Cac quan diém trong bao cao c6 thé bj thay d&i bat
ky lic nao va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao céo nay.

Ban bao cao cé chuia dung cac gia dinh,quan diém cia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai st nao cta ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
bao cao cé théng tin mau thudn hodc tham chi cé ndi dung két luan di ngudc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bdo céo nay hoan toan |a clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dua trén cac Igiich ctia bat ky ca nhan té chuc
nao, ké ca Igiich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18i khuyén dau tu cu thé,ciling nhu khdng xem xét dén tinh hinh va diéu kién
tai chinh cdia bat ky nha dau tu nao, nhitng ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phU hgp véi nha dau tu. ACBS khuyén nghij réng nha dau tu nén tu thuc hién danh gia déc 1ap va tham khao thém y kién chuyén gia khi tién hanh
d4u tu. Gia tri va thu nhap dem lai tir cac khodn dau tu co thé thay d8i hang ngay tuy theo thay ddi clia nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao céo khéng nhdm tién doan thuc té do do noé co thé khac xa so vdi thuyc té, két qua dau tu clia qua khir khéng bdo dadm
cho két qua dau tu cda tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh rong rai trén phuong tién théng tin dai ching hay dugdc st dung, trich dan bdi cac phuong
tién thong tin dai chiing ma khéng cé sy déng y trudc bing van ban ctia ACBS. Viéc st dung khéng cé su ddng y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tu su vi pham doé.

Trong trudng hgp quéc gia ctia nha dau tu nghiém cdm viéc phan phdi hodc nhan cac bdo cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cédo nay ngay 13p tuc, néu khéng nha dau tu s& hoan toan tu chju trach nhiém.

ACBS khéng cung cap dich vy tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu ¢ ndi dung tu van thué. Do do khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cla nha dau tu.

Ban bao cao nay c6 thé chira dung cac dudng dan dén trang web cla bén thi ba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng ddn chi nhdm muc dich tao sy thudn tién cho nha dau tu trong viéc tra ciru théng tin; do dé nha dau tuhoan toan chju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2026).Moi quyén sé hitu tri tué va quyén tac gia la ciia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing vian ban cia ACBS.
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