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Alternative Flnance

Recommendation

Current price (VND) 78,400

Target price (VND) N/A

Stock performance (%)

YTID 1M 3M  12M
Absolute 68.8 6.4 24.7 -
Relative 63.0 6.7 6.6 -

Source: Bloomberg
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Ownership
Mekong Capital 36.1%
Board of Management 22.9%
Granite Oak 9.5%
Oman Investment Authority 8.3%
Others 23.4%
Stock Statistics 24-Jun-26
Bloomberg code F88 VN

52-week range (VND) 34,185-157,100

No. of shares (m) 220
Mkt cap (VND bn) 17,466
Mkt cap (USD m) 660
Foreign room left (%) 42.1
Est. free float (%) 23.1
3m avg daily vol (shs) 202,471
VND/USD 26,451

Index: VNIndex / HNX 1878.02/318.24

-F88

June 24, 2026

F88 INVESTMENT JS COMPANY (UPCOM: F88)

F88 is expected to launch a public offering of 22 million shares in July 2026.
Notably, the offering price is set at VND71,000 per share - representing a 10%
discount to the current market price of VND78,400 per share. The public offering
will enable F88 to satisfy the listing requirements for the HOSE, with the listing
expected to take place within 2026.

If successful, the offering will raise VND1,562 billion in equity, reducing reliance on
bond issuance, which currently carries a relatively high interest rate of ~14%.

F88's management has outlined an ambitious business plan for 2026-30,
targeting average PBT growth of more than 25%/year and an average ROE of 30%.
This plan is supported by the following strategic directions:

e Expanding its market share in the pawn lending segment from 2.5% in 2025 to
5%. The market potential remains substantial as a large portion of Vietnam's
mass-market and low-income population (~50% of the population) still lacks
access to bank credit. Outstanding pawn loans in Vietnam account for only
1.2% of total banking credit, compared with ~35% in Thailand (Reuters).

e Cross=-selling insurance, investment and other financial products through its
network of 972 transaction offices and digital channels. In addition to loan-
related insurance products, F88's subsidiary Green House Technology has
already distributed health insurance through its partnership with Pharmacity.

F88's business performance is currently on a positive trajectory. In Q1 2026, the
company reported revenue of more than VND1,000 bn, +63% y/y and fulfilling 19%
of its full-year target due to seasonality. PBT reached VND303 billion, +129% y/y
and completing 25% of the annual plan. We believe F88 is highly likely to exceed its
2026 business targets, thereby establishing a solid foundation for achieving its
goals over the 2026-30 period.

The offering price of VND71,000 per share implies a trailing P/E of 18.3x, higher
than regional peers of ~15x. Nevertheless, F88 delivers superior profitability and
growth, supported by its leading positionin a fast-growing niche market. Therefore,
we believe F88 remains an notable investment opportunity in the years ahead.

ACBS Research Department
Tel: (+84) (28) 7300 7000 (ext: 1049)

(Unit: VND bn) 2023 2024 2025 2026P

Pawn loans, outstanding balance 3,156 3,933 5,998 7,500
growth -16.0% 24.6% 52.5% 25.0%

Revenue from sales and services 2,082 2,281 3,105 5,462

Cost of goods sold -2,323 -1,654 -1,914

Gross profit from sales and services -241 627 1,191

Financial income 285 448 771

Financial expenses -399 -406 -475

Otherincome, net 317 604 509

Selling & general administrative expenses -635 -824 -1,089

Profit/(loss) before tax -672 449 908 1,226
growth 102.0% 35.1%

NIM (including lending fees) 51.0% 50.7% 53.6%

Credit cost 44.8% 25.9% 20.2%

Recovery of written-off loans 7.0% 13.7% 7.3%

Overdue loan ratio 9.0% 7.2% 7.4%

ROA 148.2% 127.5% 131.8%

ROE -12.6% 7.8% 12.1% 12.9%

EPS (VND) -36.2% 22.6% 34.4% 33.4%

BVPS (VND) -2,476 1,595 3,266 4,453

P/E 6,250 7,845 11,120 15,573

P/B (31.7) 49.2 24.0 17.6
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FINANCIAL RATIOS OF REGIONAL PEERS

Company Country M?\r,'ﬁ;‘::"‘; ROA ROE P/B P/E 3‘;:’;;:: 5;:’;;’::
F88 Investment JSC Vietnam 17,466 12.1% 34.4% 7.1 23.7 n/a n/a
VietCredit Finance JSC Vietnam 11,397 8.3% 73.3% 5.7 10.6 109.0% 139.0%
SG Capital PCL Thailand 7,374 3.7% 7.0% 1.2 18.1 n/a -40.7%
Muangthai Capital PCL Thailand 49,244 3.8% 16.7% 1.4 9.0 5.4% 9.7%
Srisawad Corporation PCL Thailand 29,175 4.9% 14.4% 1.0 7.2 2.8% 3.9%
SY Holdings Group Ltd Hong Kong 27,991 4.3% 11.3% 1.7 14.4 39.7% 29.7%
Fusion Finance Ltd India 8,128 0.2% 0.7% 1.2 178.2 n/a -71.1%
MAS Financial Services Ltd India 15,890 2.9% 13.3% 1.9 15.4 19.8% 70.5%
Muthoot Finance Ltd India 349,305 6.5% 30.9% 3.2 11.9 25.2% 43.1%
Manappuram Finance Ltd India 83,282 1.6% 7.0% 1.7 26.9 -11.3% -12.5%
Median 22,729 4.0% 13.8% 1.7 14.9 19.8% 9.7%

Source: Bloomberg
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CONTACTS
Ho Chi Minh City Head Office Hanoi Office
3rd Floor, 117 Nguyen Dinh Chieu, Xuan Hoa Ward, Ho Chi 10 Phan Chu Trinh, Cua Nam Ward, Ha Noi
Minh City Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000
Fax: (+8428) 73003751

RESEARCH & MARKET STRATEGY DEPARTMENT

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

INSTITUTIONAL CLIENT DIVISION

Director Manager

Huong Chu Huynh Nguyen

(+84 289) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn®acbs.com.vn
groupis@acbs.com.vn
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DISCLAIMER

Our Recommendation System

BUY :total stock returns (including dividend yield) over the next 12 months are forecast to be 20% or higher.
OUTPERFORM  :total stock returns (including dividend yield) over the next 12 months are forecast to be from 10 to 20%.
NEUTRAL : total stock returns (including dividend yield) over the next 12 months are forecast to be between -10 and 10%.
UNDERPERFORM : total stock returns (including dividend yield) over the next 12 months are forecast to be from -10 to -20%.
SELL : total stock returns (including dividend yield) over the next 12 months are forecast to be -20% or lower.

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis,
and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of
research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to OUTPERFORM or sell or soliciting offers
to OUTPERFORM or sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall
ACBS, nor any affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive,
indirect, or consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial
loss, even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating
to ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its
opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personalinvestment advice or take into account
the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be suitable for all
investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein and consult any
independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day as a result of
changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict actual results,
which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor's own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible for
such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2026). All rights reserved. No part of this report may be reproduced in any manner without the prior written permission
of ACBS.
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