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Thi trwdng cho vay cam c6 ding ky xe tai Viét Nam:
Tiem nang tang trwéng I&n; F88 la dai dién ré nhat

= Thitruong cho vay cam c6 dang ky xe tai Viét Nam co tiém nang Ion duoc chinh thirc
hoa. Cac tiém cam do truyen thong van chiém wu thé trong linh virc cho vay thay the
c6 tai sdn bao ddm, mé ra nhiéu co hdi cho cac cong ty cho vay cam co dang ky xe
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. = Thai Lan c6 thé la mét vi du dé so sanh voi Viét Nam vé chu ky phat trién nganh. Quy
Pham Lién Ha, CFA mé thi trwdng cho vay cdm cb dang ky xe tai Thai Lan da dat quy mé gap gan 3 lan
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cho vay cdm db truyén thdng, tuy nhién nganh dang gép kho khan trén ca cac phwong
dién tang trwdng, lgi nhuan va dinh gia do quy dinh chat ché hon va sy bao hoa cla
thi trwong.

= F88 I3 dai dién ré rang nhat v& co hoi nay. F88, céng ty cho vay cdm cb dang ky xe
I&n nhat Viét Nam, dy kién sé thic day viéc gianh thi phan va huy dong 1,56 nghin ty
ddng théng qua chao ban céng khai truéc khi niém yét trén san HOSE. Chuing t6i chwa
dwa ra khuyén nghi cho F88 va béo c&o nay khéng phai la khuyén nghi dau tw.

Thi trwrng cho vay cam co6 dang ky xe: Tiéem nang tang truwéng
dang ke

Linh vwc cho vay cdm cb dang ky xe tai Viét Nam c6 tiém néng dwoc chinh thirc héa va
hop nhéat dang ké. Hién tai cac clra hang cAm db truyén théng van chiém khoang 97% thi
trwéng. Chang t6i tin rdng cac chudi cdm dd thé hé mai clia Viét Nam - chi yéu 13 cac
cong ty cho vay cdm cb ding ky xe - dang c6 vi thé t6t dé tré thanh bén chién thang trong
dai han. Céc cong ty c6 vén manh, hé sinh thai san pham da dang, mang Iwdi phan phéi
réng rai va kha nang trién khai manh mé sé tiép tuc gianh thém thj phan khi linh vyc nay
dwoc chinh thirc hoa.

Thai Lan 1a mét vi du tham khao hiku ich cho Iinh viee cho vay cadm cb dang ky xe cla Viét
Nam. Kinh nghiém ctia nwéc nay cho thay tiém nang thi phan danh cho cac cong ty cho
vay dang ky xe cé td chirc. Mat khac, Thai Lan cling cho thdy nhitng thach thirc dai han
c6 thé xuét hién khi nganh nay phat trién. No' ho gia dinh cao, téng trwéng kinh té& cham
lai cling sw giam sat chat ché clia co quan quan ly da anh hwéng dén ting trwéng loi
nhuéan, kha nang sinh 1&i va dinh gia tai Thai Lan.

F88: Chao ban dai ching va niém yét trén san HOSE th&i gian t&i
F88 la vi du rd rang nhéat v& co hdi nay. Chung ti danh gia F88 la doanh nghiép dan du
trong mét thi trwdng hap dan véi tiém nang tang trwdng dang ké. Trong giai doan 2026-
2030, BLD dat muc tiéu tang gap doi thi phan ter 2,5% Ién 5,1%, cung tdc do tang trwdng
CAGR LNTT dat 38% v&i hé s ROE dat khoang 30%.

F88 dat ké hoach huy dong 1,56 nghin ty ddng thong qua phat hanh 22 triéu cb phiéu méi,
twong dwong khoang 9% tbng sb cb6 phiéu dang lwu hanh sau chao ban, voi gia
71.000d/cp. Gia chao ban thdp hon 4% so véi thi gia tai thoi diém ngay 17/7/2026. Dwa
trén ké& hoach kinh doanh nam 2026 cltia BLD, P/B va P/E sau chao ban 1an lwot & mirc
3,5 1an va 19 1an. Chang tdi khéng dwa ra khuyén nghi cho F88 va bao cao nay khong phai
la khuyén nghi du tw.

Bén géc béng tiéng Anh clia bao céo nay duroc phét hanh vao ngay 19/7.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suét cb tirc (%)
Mé&i M&i Th.ddi (%) tang/giam (%) 2026F  2027F 2026F  2027F 2026F

ACB 23,550 Mua vao - 28,850 - 225 7.62 6.41 1.26 1.10 2.63 4.25
BID 38,800 Tang ty trong - 46,500 - 19.8 8.98 8.23 1.38 1.21 0 1.03
CTG 32,000 Mua vao s 48,300 - 50.9 6.07 5.35 1.18 1.00 1.56 1.56
HDB 27,250 Mua vao - 33,000 - 21.1 6.56 5.24 1.49 1.20 1.83 1.83
LPB 52,900 Ban ra - 24,900 - (52.9) 13.9 13.8 3.19 2.75 5.67 1.89
MBB 23,750 Mua vao - 31,800 - 33.9 6.24 5.20 1.16 0.96 4.21 0
MSB 16,350 Nam gitr s 16,200 - (0.92) 7.66 7.55 1.04 0.91 0 0
ocB 10,950 Tang ty trong - 12,783 - 16.7 7.50 6.56 0.87 0.77 0 0
STB 73,500 Giam ty trong - 61,000 - (17.0) 18.8 9.14 2.04 1.68 0 0
TCB 31,450 Mua vao - 44,500 - 415 7.41 6.19 1.14 0.99 2.23 3.18
TPB 15,200 Mua vao - 19,800 - 30.3 5.32 473 0.86 0.75 3.29 3.29
VCB 58,500 Mua vao - 75,600 - 29.2 12.7 11.3 1.76 1.57 0.83 1.40
VIB 15,400 Mua vao - 20,000 - 29.9 6.32 5.93 1.01 0.90 5.84 3.90
VPB 25,850 Mua vao - 36,800 - 424 7.09 5.58 1.06 0.91 1.93 1.93

Gié co phiéu tai ngay 17/7/2026.
Ngubn: Céng ty, FactSet, HSC
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Thi trwdng cho vay cam c6 dang ky xe tai Viét Nam:
Tiéem nang tang triwéng dang keé phia trwéc

Chung t6i so sanh véi linh virc cho vay cam cb dang ky xe tai Viét Nam v&i mot thi
trwong da phat trién hon la Thai Lan va nhan thay tiém nang ting trwéng cla Viét
Nam van dang ké. Linh vuc cho vay cdm cb dang ky xe ctia Thai Lan da vuot quy
mb clia cam do truyén théng va phat trién thanh mot thi treong tap trung, duoc quan
ly ch&t ché véi tbc do tang trwong mot chi s6. Nguwoc lai, thi trwdng cho vay thay
thé c6 tai san dam bao ctia Viét Nam van chiju sy chi phdi cia cactiém cam dd truyen
théng, tao ra nhiéu khoang tréng cho cac t6 chirc cho vay cAm cé dang ky xe co td
chirc gianh thi phan. Chung téi tin rang cac chudi cho vay cé tiém luc von tt va dwoc
quan ly chuyén nghiép c6 vi thé thuan loi dé dat dwoc mire tang trwdng nhw cac td
chirc hang dau cta Thai Lan da dat dwoc. Méi trwdng hoat dong hién tai ctia Viét
Nam ciing kha thuan lgi, dwoc hd tro bdi mot bd phan Ién cia dan sé chua dwoc
ngan hang phuc vu day da va khung phap ly twong déi néi 16ng. Nhirng yéu té nay
sé cho phép céac td chirc cho vay thay thé duy tri tang trudng manh mé va loi suét
cho vay héap dan, mac du viéc siét chat phap ly van 1a mét rii ro dai han.

Cac to6 chirc cho vay thay thé tai Viét Nam: Ky vong ting trwéng
manh mé

Giai phap tai chinh cho ngwi di vay dwéi chuan ngan hang

Ngoai hé théng tin dung chinh thirc, thi trwéng cho vay tiéu ding tai Viéet Nam bao
gbm cac nha cung cap tai chinh thay thé - nhw cac clra hang cdm dd, cho vay payday,
dich vu mua trwéc trd sau (BNPL) va cac nén tang cho vay ngang hang (P2P) - cling
nhw cho vay nang lai bat hop phap trén thi truéng che den. Cac nha cung cap nay
cht yéu phuc vu khach hang dwéi chuén, chwa dwoc tiép can day da cac dich vu ngan
hang, bao gdm ngui lao ddng phi chinh thirc va nguwéi cé thu nhap thap dén trung
binh.

Chung t6i wéce tinh khoang 60% dan s6 trwdng thanh cla Viét Nam (~33 triéu nguoi)
nam trong nhém khach hang tiem nang cda cac nha cung cap dich vu tai chinh thay
the.

Ma&c du doéng vai trd quan trong trong viéc phuc vu tép khach hang dwéi chuén, quy
md linh vuc cho vay thay thé van con khiém ton so véi hé théng tin dung chinh thic.
Theo FiinGroup, dw ng cia nganh dat khodng 283 nghin ty dong tai thoi diém cudi
nam 2025, twong dwong khoang 1,5% tdng tin dung hé théng va 2% GDP.

Biéu d6 1: Birc tranh thj trwong cho vay tiéu dung tai Viét Nam

Cac tb chirc cho vay thay thé phuc vu nhém khach hang khac véi cac ngan hang va thwong co mire dd rdi ro ciing nhw loi suét cao
hon

—

Cho vay mua nha

Ky han dai
— Ngén hang (—  Khoan vay gi tri I6n

Cho vay mua 6 to

Cho vay tidn mat tin
chép & thé tin dung

B Cong ty tai chinh ~|:
A, _ Cho vay mua xe may &
Cho vay tiéu ding hang fidu ding |au b&n

Cho vay tién mat cd tai - -
san bao dam va tin chap) Phan khic KH duéi

B congtytaichinh chuén
thay thé
Cho vay hang tiéu ding
Cho vay nang lai
(bét hop phép)
Ngudn: HSC
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Biéu db 2: Phan b thu nhap va phan khuc khach hang cla cac té chirc cho vay (khao sat nam 2024)
Khoang 60% dan sé trwéng thanh tai Viét Nam thuéc nhém khach hang muc tiéu clia cac té chire cho vay thay thé

KH giau co (thu nhap 3%
hang thang > 40 tréu dong
R R : Ngan hang
KH thu nhép cao (thu nhép 4%
hang thang 30-40 triéu dong
Téang I6p trung lwu (thu nhap
hang thang 20-30 triéu déng)
Phan khic dai chang (thu nhap 2%
hang thang 10-15 triéu dong) Cac cong ty
tai chinh &
Phan khc dai chang thép (thu 20% cong ty tai
nhap hang thang 10-15 triéu ddng) chlrméhay
KH thu nhap thép (thu nhap hang 24%
thang <10 triéu dong)

Biéu d6 3: Thi phan cac té chirc cho vay thay thé theo doanh thu (2025)
Céc t6 chirc cdm dd chiém ty trong doanh thu I1&n nhat trong mang cho vay thay thé

Nguén: Cimigo, HSC

Cho vay ngang hang (P2P)

Mua trueé
tra sau

Nguén: FiinGroup

Dw no cho vay dw bao tang trwéng 17-20% trong giai doan 2026-2030 v&i
tiem nang vwot dw bao

Theo FiinGroup, dw ng cho vay thay thé clia Viét Nam dwoc dy bao sé tang trwéng
trung binh 17-20% trong giai doan 2026-2030. Tang trwdng nay dwoc ky vong sé vuwot
trdi so véi nganh Ngan hang nh& cac diéu khoan cho vay linh hoat hon va téc do giai
ngan nhanh hon cho nhitng khach hang vay duéi chuan. Mét bd phan dan sb dang
ké chwa dwoc phuc vu day du ctia Viét Nam mé ra tiém néng téng trwdng dai han cho
[inh vwc nay.

Theo kich ban lac quan cta FiinGroup, dw ng cta nganh co thé tang truwdng trung
binh 22-25% trong 5 ndam t&i nho diéu kién kinh té vi mo va thu nhap ho gia dinh cai
thién.
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Biéu doé 4: Dw no’ cho vay thay thé tai Viét Nam
Dw no cho vay duwoc ky vong sé tang trwdng 17—20%/nam trong giai doan 2026-2030

mm=m Du no cho vay =% GDP e % t6NQ tin dung
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Nguén: FiinGroup, HSC

Thi trweéng cho vay cam c6 diang ky xe dang & giai doan dau
y = R -

nhwng phat trien nhanh chéng
Linh virc cam do tai Viét Nam van phan tan dang ké véi khoang 25.000 cira hang trén
toan quoc va khong co6 mét tcx)ﬂchL'Pc nao nam git thi phan ap dao. Cac ctra hang cam
do truyén thong trong nwéc van chiém khoang 97% tong s6 khoan vay cam do.

Biéu d6 5: Thi phan dw no’ clia cac céng ty cdm db tai Viet Nam

Cac co s& cam dd truyén thdng van chiém wu thé, du cac chudi cdm dd thé hé maéi dang dan mé rong thi phan

m C4c tiém cam db truyén thbng m Céc chubi cAm db thé hé mai
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Nguén: FiinGroup

Sw tréi day cua cac chudi clra hang cam do, dan dau la cac céng ty cho vay
cam co dang ky xe

Trong thap ky vira qua, cac chudi clra hang cam dd hién dai da mé rong nhanh chdng
tai Viét Nam. Nhirng chubi ctra hang Ion dau tién dwoc té chire bai ban bao gdm E)ong
Sun Shop va F88, dwoc thanh 1ap 1an lwot vao ndm 2012 va 2013, sau dé dwoc ndi
tiép bdi cac cong ty khac gia nhap thj trudng.

HAu hét cac chudi clra hang cAm db hién dai hoat dong theo mé hinh cho vay cdm cb
dang ky xe. Khach hang thé chap gidy dang ky xe lam tai san dadm bao trong khi van
gitr va str dung xe. Diéu nay khac véi cac clra hang cam dd truyén thdng, thweng yéu
cau gitr lai tai san cta khach hang.
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Bang 6: Nhirng khac biét chinh gitra cac co’ s& cadm dbd truyén théng va cac don vi cho vay cdm cé gidy dang ky xe
CAu tric san pham va phwong thirc quan tri rdi ro 1a hai diém khac biét chinh

A A A A Pon vi cho vay cam c6 gidy diang ky xe

Tai san vat chat nhw xe co, thiét bi dién tcr, trang strc va ’
dd swu tAm; trong mét sd trwdng hop co thé gtk gidy  Chi gilr gidy dang ky xe
dang ky xe

Tai san bao dadm nam gity

Khach hang gitr va tiép tuc st dung xe; cac phwong
tién co gia tri cao co thé dwoc gan thiét bi GPS
Thwong cao hon; tai F88, LTV binh quan khoang 50%
va c6 thé dao dong trong khoang 40-70%, tuly thudc
vao loai phwong tién

Duwa trén LTV, gia tri thanh ly cda tai san bao dam va
di liéu khach hang nhw thong tin tién lwong, thanh
toan hoa don tién ich

Clra hang vat ly

Kénh sb (website va app)

Phan I6n xay dwng hé sinh thai da dang, bao gom phan
San phdm/dich vu bd sung  Han ché; cht yéu la cho vay cho tai san dam bao phdi bao hiém, thanh toan héa don, nap/rut tién va cac
san pham tiét kiém/dau tw

Lwu gilr tai san bao dam Tai san dwgc lwu gilr tai kho

Ty Ié cho vay trén gid tri Thwong thdp hon, phan anh phwong phap dinh gia tha
tai sdn bao dam (LTV) cong va viéc wu tién kha nang thanh ly tai sdn nhanh

Chua yéu dwa trén LTV va gia tri thanh ly clia tai san bao

uan tri rdi ro X
Q : dam

Kénh phan phéi Ctra hang vat ly

Nguén: HSC

Mac du cac chudi clra hang cadm dd hién dai van chiém mét phan twong déi nhé trong
toan nganh nhung ghi nhan tang tredng manh mé hon dang ké so voi thi trwong
chung trong 5 nam qua (2020-2025). Tong hgp tr 10 chudi ctra hang cam d6 I&n nhat:

e Duw ng cho vay tang tredng voi tbc 46 CAGR 5 nam 190% (mac du so v&i mure nén
thap), so v&i 29% cua thi trwdng cho vay thay thé néi chung;

* S6 lwgng cira hang tang trwdng voi toc do CAGR 5 nam 16%, trong khi toan bo
[inh vire cam d6 va phan khic cam do truyén thong déu ghi nhan mire giam khoang
2%.

Sw mé& réng nhanh chéng clia cac chudi ctra hang cdm dd hién dai duwoc hd tro b
ngudn vén dau tw tw nhan va céac cb déng chién lwoc 1a td chire Iéon. Vi du: F88 - dwoc
hau thuan b&i Mekong Capital, Srisawad Viét Nam - tap doan me Thai Lan, Happy
Money - Techmate Korea, va Ngwoi Ban Vang - lién két véi PNJ. Cac nha dau tw nay
da cung cap nguén vén va ngudn lwc hoat dong dang ké dé hd tro mé rong.

Ngoai ra, viéc tang cuwong chong hanh vi cho vay nang lai bat hop phap da cung cb
vi thé canh tranh ctia cac chudi clra hang cam db cé td chirc.

Trong sb cac to chire nay, F88 1a don vi dan dau thi treong. Mac du chi chiém khoang
2% thi phan nganh tai chinh thay thé va 4% sb lwong clra hang cam db trén toan
qudc, nhuwng danh muc cho vay clia F88 I&n gép ddi tbng danh muc cia 9 déi tha
chudi ctra hang hién dai I&n nhat.

Biéu d6 7: S6 lwong clra hang cam dé, Viét Nam Biéu d6 8: Sé lwong clra hang cuia cac chudi cAm dd thé hé
m&i, Viét Nam (2025)

Cac chudi clra hang cam db hién dai tiép tuc mé rong mang lwdi, F88 s& hivu s lwong clra hang I&n gép 2,4 1an tdng sé clra hang

trong khi céc ctva hang cdm d6 truyén thdng dang dan thu hep clia 9 déi thd I&én nhat gop lai

m Cac chudi cam do thé hé méi m Cac clra hang cadm db truyén théng F8s8 ; 950 088
30,000 | Nguoi Ban Vang 109 @wme
7 3° ’ i 105 SRISAWAD
25000 Srisawad (SAWAD) @
Happy Money 49  (@appyMoney
20,000 Finy @ 43 Biny
15,000 True Money Vay 0 36
10,000 VietMoney 22
5,000 BFC Money 19
0 DPbéng Sun Shop | 17
2020 2021 2022 2023 2024 2025 Camdonhanh 4
Nguén: FiinGroup Ghi chu: Tét cd céc doanh nghiép trén, ngoai trtr Ngudi Ban Vang va

Camdonhanh, déu thugc méng cho vay c&m c6 dang ky xe
Nguoén: FiinGroup
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Bao cao nhanh vé nganh - Ngan han

Bang 9: Cac khoan dau tw dang chu y vao nganh cho vay cam cé ding ky xe, Viét Nam
Nganh da thu hut dong vén FDI va vén dau tw tw nhan trong nhitng ndm gan day

Nha dau tw

Ty & cb phan

Gia tri thwong vu

:hsc

Ngay 29/7/2026

Khoan dau tw

Mekong Capital 2023 Khéng cong bd 20 triéu USD follow-up
F88 Vietnam Oman Investment 2023 Khéng cong bd 30 triéu USD Khoan dau tw méi
Vietmoney Probus Opportunities & Digi Ventures 2020 30% Khéng cong bb Khoan dau tw mai
Happy Money Techmate Korea 2019 Khéng cong bb Khéng cong bb FDI
F88 Granite Oak Advisors 2018 Khéng cong bd Khéng cong bd Khoan dau tw méi
Vietmoney Indochine Investment 2018 Khéng cong bd Khéng céng bd Khoan dau tv méi
F88 Mekong Capital 2015-17 Khéng céng bd Khéng coéng bd Khoan dau tw méi
Srisawad Vietham  Srisawad Corp 2016 100% Khéng cong b FDI

Ngudn: Céc cong ty, Media, HSC

Kinh nghiém cua Thai Lan: Bai hoc cho céac céng ty cho vay thé
chap tai Viét Nam

Nganh cho vay cadm cb déng ky xe tai Thai Lan |a tham chiéu t6t cho nganh cam db
clia Viét Nam, dac biét la phan khuc cho vay cam cb dang ky xe. Thai Lan la mét thi
trworng phat trién hon, trong d6 cho vay cdm cb dang ky xe da tré thanh mot mé hinh
kinh doanh duoc thiét 1ap virng chéc.

Cho vay cam cé dang ky xe & Thai Lan da phat trién vwot troi so véi cam
do truyen thong

Cam db truyén théng van tdn tai song song véi cho vay cdm cb déng ky xe tai Thai
Lan, nhwng cho vay cadm cb dang ky xe da tré thanh loai hinh chinh trong tai chinh
tiéu dung c6 tai san bdo dam. Uéc tinh dw no cho vay cdm cb dang ky xe hién nay
gép khoang 3 Ian so v&i cac khoan vay cAm db truyén théng.

Chang t6i tin réng diéu nay phan anh viéc vay bang dang ky xe la lya chon wu tién
clia nguoi di vay doi véi hinh thirc vay cd bao dam bang xe c6, cho phép gilr quyén
st dung tai san cdia minh.

Kinh nghiém ctia Thai Lan cho thay t|em nang cho san pham thay thé cam dd truyen
thdng tai Viet Nam, khi ma vay cam cb dang ky xe van dang & g|a| doan dau. Cac clra
hang cAm db truyén thdng van chiém phan Ién thi trwdng, mé ra nhiéu dw dia cho
khach hang vay chuyén sang hinh thirc vay thé chp gidy t& xe va hd tro trién vong
tang trwdng dai han cuda linh vic nay.

Biéu dé 10: Dw no’ cho vay cdm cé ding ky xe so v&i dw no’ cho vay cdm dbd truyén théng, Thai Lan
Trong cung giai doan 2019-2025, dw no cho vay cam cb dang ky xe téng trwdng nhanh hon dang ké so véi dw ng cho vay cam dd
truyén théng, véi CAGR giai doan 2019-2025 dat 1an lwot 27% va 6%

Dw ng cho vay — ==ll==Tang triréng

500000 50%
450000
400000 40%
- 350000 30%
T 300000
= 250000 20%
§ 200000 10%
150000 o
100000 0%
50000
0 -10%

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

Cho vay cém cb dang ky xe Cac tiém cam db truyén théng Téng

Nguén: Ngén hang trung wong Thai Lan, HSC
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Biéu d6 11: Thi phan dw no’ cho vay cam dd, Viét Nam (2025)
Céc co s& cam dd truyén théng van chiém wu thé trong thi trwdng cho vay thay thé co tai san bao dam tai Viét Nam

Fss Cac chuéi
204 cAm db thé
hé mai khac
1%

Céc co s0
cam db
truyén théng
97%

Nguén: FiinGroup

Biéu d6 12: Thi phan dw no’ cho vay cam cé ding ky xe 6 t6, Thai Lan (2025)
Thi trwdng Thai Lan chi yéu do mét sé it td chirc cAm dd 16n chi phdi

Khac

Saksiam 5%

3%
SAWAD
10%

Somwang
1%

Auto X
12%

Ngubn: KKPS

Sw phat trién cta thi trwong Thai Lan cho thay tiém nang tang trwéng dai
han hon caa Viét Nam

Thi trwdng cho vay cdm cb dang ky xe ctia Thai Lan da bwéc vao giai doan bao hoa
hon sau nhiéu ndm mé réng nhanh chéng. Dw ng' cho vay cla linh vic nay téng
trwédng manh trong giai doan 2019-2023 véi tbc dd CAGR 4 nam dat 35% trwdc khi
gidm xuéng khodng 10% trong giai doan 2024-2025. Thoi gian t&i, cac chuyén gia
trong nganh dw bao tang trwdng cho vay sé& 6n dinh & mic mét chiv 6, tbc 6 CAGR
3-5 ndm t&i dat khoang 8-9%. Tang trwdng bi han ché b&i ng hd gia dinh téang cao,
vuot 90% GDP va tang trudng kinh té cham lai.

Nguworc lai, nganh tai chinh thay thé Viét Nam dwoc ky vong sé tiép tuc dat mirc ting
trwdng hai chir s6. Mac du quy mé thj trwdng tinh theo ty trong GDP va no hé gia dinh
nhin chung twong dwong véi Thai Lan, nhwng cac yéu t cau tric cha Viét Nam lai
thuan lgi hon:

e Viét Nam §3ucyc hwéng lgi do ng hé gia dinh thép hon, wéc tinh khoang 55% GDP,
tao ra nhiéu dw dia hon cho tang trwdng.

« Nén kinh té Viét Nam tiép tuc tang tredng manh cling véi mét lwong I16n Iwc lvgng
lao q‘éng phi chinh thirc & dan s6 chwa dworc tiép can day di cac dich vu tai chinh
truyén thong.
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Biéu dd 13: Dw n¢’ cdm d6/GDP Biéu doé 14: No hé gia dinh/GDP (2025)
Quy mb thi trwong tinh theo ty trong GDP nhin chung & mirc  Viét Nam c6 ty 1€ no' hd gia dinh trén GDP thap hon
twong dwong gilra hai quoc gia

Viét Nam Thai Lan 100%
3.0% 90% -
80% -
0, -
2.5% 70% -
2.0% - 60% -
50% -
1.5%
5% 40% -
1.0% 30% -
20% -
o |
0.5% 10% -
0.0% 0% -
2020 2021 2022 2023 2024 2025 Viét Nam Thai Lan
Nguén: CEIC, Ngén hang Trung wong Thai Lan, FiinGroup, HSC Nguon: Ngan hang Trung wong Thai Lan, S&P Global, HSC
Biéu dé 15: Dan sé Biéu do 16: Lao ddng phi chinh thirc
Viét Nam cé quy mé dan sé Ién hon va tée do tdng dan sé nhanh Ty & lao déng phi chinh thirc dang giam tai ca hai thj trwong,
hon nhwng van cao hon dang ké & Viét Nam
Viét Nam Thai Lan Viét Nam Thai Lan
110 75% 7
70% -
100 -
— 65% -
)
390 60% -
c
fé. 80 ) 55% | \/__
= 50% -
707 45%
60 T T T T 1 40% T T T T T T 1
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Nguén: CEIC Nguén: Cuc Théng ké Viét Nam, Co quan Théng ké Qudc gia Thai Lan
Biéu do6 17: Tang trwéng dw no cam dd theo nam
Viét Nam dwoc du bao sé duy tri tbc dé ting trwéng cao hon
Viét Nam Thai Lan
100%
80% -
60% -
40% -
20% -
0% T
20% \/
-40% -

2021 2022 2023 2024 2025 2026F 2027F 2028F

Nguén: Ngéan hang Trung wong Théi Lan, KKPS, FiinGroup, HSC

Viéc siét khung phap ly tai Thai Lan da anh hwéng dén g nhuén cua nganh,
lam no6i bat méi trwwong phap ly linh hoat hon cua Viét Nam

Viéc S|et chat quy dinh la mét trong nhirng tré ngai Ién nhat déi véi nganh cho vay
cam cb dang ky xe cia Thai Lan, anh hwéng dang ké dén loi nhuan va ty suét sinh
|&i. M6i trwdrng phép ly da thay d6i dang ké t nam 2019 khi NHTW Thai Lan tiép quan
viéc giam sat linh vire nay trong boi canh ng' ho gia dinh gia tang va nhieu ngudi tiéu
dung khiéu nai.

Mrc tran 13i sudt dwoc ap dung tir nam 2020 va hién dang & mirc 23% dbi voi vay
cam c6 dang ky xe may va 24% doi véi vay cam co dang ky xe 6 t6. Phi xt ly khoan
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vay, phi tra trwdc han, phi trd cham va céc loai phi khac cling dwoc quan ly chat ché
hon. Nhitng bién phap nay da lam giam loi suat cho vay thyc té. Tang trudng loi
nhuan ctia 3 cong ty cho vay cam cb dang ky xe I&n nhat Thai Lan da gidm t mic
hai chir sb truéc nam 2020 xubng chi yéu & mirc mot chi s trong nhivng nam gan
day. Hé sb ROE binh quan ciing giam t& khoang 30% nam 2018 xudng 15-16% vao
nam 2025.

Nganh cdm db cla Viét Nam hién dang hoat dong theo mét khung phap ly linh hoat
hon. Cac clra hang cdm dd, bao gdm ca cac cong ty cho vay cadm cé dang ky xe,
khéng dwoc phan loai 1a td chirc tin dung va do d6 khdng chiu sy giam sat truc tiép
cta NHNNVN. Thay vao d6, nhirtng don vi nay chju sy giam sat cia B Cong an va
mot khudn khd phap ly rdng hon bao gi“)m Luat Dan sw, Luat Hinh sw, Luat Doanh
nghiép, Luat DPAu tw va cac quy dinh vé& bao vé di¥ liéu ca nhan. Mac du Luat Dan sy
quy dinh I4i suét tdi da theo hop ddng la 20%/n&m, cac tiém cam dd cé thé tinh phi
dich vu riéng. Nhitng khoan phi nay c6 thé khién chi phi thwc t& khach hang phai tra
cao hon dang ké so véi lai suat theo hop dong.

Khuén khé hién tai cho phép lai suét linh hoat hon so v&i thi trwdng dwoc quan ly chat
ché tai Thai Lan, giGp nang cao lgi suat cho vay. Tuy nhién, diéu nay ciing cho thay
rdi ro dang ké vé kha nang siét chat quy dinh trong twong lai.

Biéu d6 18: Tran lai suat déi v&i cac san pham cho vay cdm c¢é ding ky xe chinh,
Thai Lan

Tran l4i suat tao 4p lwc 1én kha nang sinh |&i ciia cac don vi cho vay cAm cb dang ky xe

m2020 m2021 w2022 w2023 2024 2025

30%
o, 24%

259, 23%
20% - 15%
15% -
10% -

5% -

0% - . ‘

Xe may Otd bat
Ngan hang trung wong Thai Lan B¢ luat Dan sy &

Thwong mai
Ngudn: Ngéan hang Trung wong Théi Lan, B luat Dan sw va Thuong mai Thai Lan, HSC

Biéu db 19: Tang trwéng loi nhuan, cac don vi cho vay cdm  Biéu dd 20: Hé s6 ROE, cac don vi cho vay cdm cé dang ky

c6 dang ky xe I&n tai Thai Lan o xe |&n tai Thai Lan
Tang truc’yr)g lgi nhuan da cham lai, ttr mirc hai chi¥ s6 xudng con  Hé s6 ROE lién tuc gidm qua cac nam
mot chir sO
s Thai Big 3 MTC SAWAD  e===TIDLOR mmmm Thai Big 3 average MTC SAWAD TIDLOR
100%
80% - 40% 1
60% - 30% -
40% -
20% -
20% -
0, -
0% 10%
-20% - 0% -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Nguén: Céc céng ty, Bloomberg, HSC Nguén: Céc céng ty, Bloomberg, HSC

Nhirng thach thirc mang tinh cau tric cta Thai Lan dwoc phan anh qua viéc
giam dinh gia

Céc cong ty cho vay cam cb dang ky xe tai Thai Lan tirng duoc xem la nhitng cb
phi€u tang trudng cao. MTC, cong ty I6n nhat trong nganh, tieng ghi nhan P/B truot
12 thang cao nhat khoang 10 lan va P/E trwgt 12 thang khoang 60 lan vao nam 2015.
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Tuy nhién, cac yéu t6 bat lgi — loi nhuan tang tredng cham lai, hé s6 ROE thu hep va
quy dinh that chat — da khién dinh gia cta nganh bwéc vao chu ky giam dan deu. MTC
dang giao dich véi P/B khoang 1,4 lan va P/E khoang 9,2 lan.

Khi don by tai chinh hd gia dinh tang cao va sy can thiép clia co quan quan ly han
ché trién vong tang trwdng dal han, NDT ngay cang xem cac cong ty cho vay cam cb
dang ky xe tai Thai Lan |a ¢ phiéu gia tri va cb tirc thay vi ¢b phiéu tang trwéng cao.

Biéu db 21: P/B trwot 12 thang, MTC va SAWAD Biéu db 22: P/E trwot 12 thang, MTC va SAWAD
P/B va... ...P/E déu gidm dang ké
— MTC = SAWAD — MTC e SAWAD
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Nguén: Bloomberg, HSC Ngudn: Bloomberg, HSC

Bai hoc cho Viét Nam

Chung t6i cho rang kinh nghiém ciia Thai Lan cho thdy 3 bai hoc chinh di véi Viét
Nam:

e Cac cong ty cho vay cam cb dang ky xe ¢ tiém néng dang ké dé gianh thi phan tw
cac ctra hang cam dd truyen thdng khi nguoi vay ngay cang mudn git lai quyén
str dung phuwong tién ctia minh.

e Ganh nang no hé gia dinh thap hon va phan khuc khach hang chwa dwoc phuc vy
rong 1on tai Viet Nam mé ra trién vong dang ké cho tang trwéng dai han.

e Khudn khd phap Iy hién hanh gidp nang caorlo’i‘suét cho vay va kha nang sinh 0.
Tuy nhién, kinh nghiém cta Thai Lan cho thay rang kha nang that chat quy dinh c6
thé lam suy gidm lgi nhuén cda nganh.
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Biéu db 23: So sanh nganh cdm dd/cho vay cdm cb bing gidy t& s& hivu tai san, Viét Nam va Thai Lan
Thai Lan dang & giai doan phat trién hon ctia nganh, qua d6 cho thay dw dia tang trwéng ctia Viét Nam van con I6n, déng thdi phan

anh nhirng rdi ro dai han di kém khi thi trwdng bwéc vao giai doan 6n dinh

Viét Nam

Thai Lan

Tang trwéng cao
17%+ CAGR
No hé gia dinh/GDP ~55%

Phan manh

Cac chudi hién dai dang hinh thanh

Con nhiéu du dia cho cac doanh
nghiép cho vay cam cf ding ky xe

Néi léng
Chiu s giam sat cdia B Cong an
Cén nhiéu dir dia linh hoat trong
dinh gia/IEi sut
Cau chuyén tang trwong
Tang trrding cao, ROE cao

Chu ky thi trrérng

Chu ky thi trrérng

Céau chuyén déu tw

Tang trwéng cham hon
8-9% CAGR
Ng hé gia dinh & miFc cao ~90% GDP

Tap trung
Cho vay cam cé ding ky xe chiém ty trong 1én
Chi mét vai doanh nghiép I6n théng tri
thi tréng
Nghiém ngat
Chiu siF giam sat cda NHTW Thai Lan
Viéc dinh gianai suét bi quan Iy chat

Gia tri/co tirc
ROE & dinh gia gidm

Nguén: HSC
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F88: Chao ban dai ching va niém yét trén san HOSE
th&i gian t&i

Chung tdi danh gia F88 1a cong ty dan dau mét linh vuc hap dan véi tiém nang téng
trwdng dang k&. Thi trwdng cdm dd phan manh cao ctia Viét Nam mé ra co hodi cho
cac cong ty hang dau gianh thi phan khi nganh nay duoc chinh thirc héa. BLD déat
ké hoach nang thi phan 1én 5,1% vao ndm 2030 (t&r 2,5% hién tai) v&i tbc d6 CAGR
LNTT dat 38% va hé s6 ROE bén vixng & mirc khodng 30% trong giai doan 2026-
2030. DBé hé tro ting trwdng, F88 lén ké hoach huy déng 1,56 nghin ty ddng théng
qua viéc phat hanh 22 triéu cé phiéu méi (9% tdng sb cd phiéu dang lwu hanh sau
chao ban) vai gia 71.000d/cp (thdp hon 4% so véi thi gid), twong dwong P/B sau
chao ban nam 2026 1a 3,5 1an, P/E I1a 19 I4n va PEG la 0,76 1an dwa trén ké hoach
kinh doanh nam 2026 ctia BLD.

Téng quan vé F88

F88 dwoc thanh lap ndm 2013 va cho ra mét san phadm cho vay cam ¢ dang ky xe
vao nam 2018, sau d6 nhanh chéng mé réng mang lwéi clva hang, tré thanh chubi
ctra hang cam d6 1&n nhat Viét Nam. Mang Ilwdi 972 van phong giao dich clia F88 la
kénh phan phéi chinh. Céng ty ciing van hanh &ng dung di ddng danh cho khach hang
hién hru va hop tac v&i cac ngén hang — CIMB (tr nam 2022) va MBB (tir nam 2025)
—cung cap nguon vbn giai ngan theo thda thuan chia sé rdi ro va lgi nhuén. Bén canh
HDKD cam d6 cbt 16i, F88 ciing phan phéi bao hiém, chti yéu ban kém theo hop dong
vay.

NDT té chirc ndm gilr tbng cong 53,8% cb phan cla coéng ty. Mekong Capital 1a cb
déng Ién nhét, ndm git 36,1% cb phan théng qua cac quy dau tw. MEF IlI, don vi ndm
gitr phan I&n c¢b phan, dy kién sé& két thuc chu ky dau tw vao nam 2027, trong khi MEF
IV dy kién sé tiép tuc dau tw cho dén khoang nam 2033.

Lei thé chinh: F88 la cong ty dan dau mét thi trwong phan manh voi tiém nang dang
ké dwoc chinh thirc héa. Quy md, mang lwéi phan phdi, kha nang tiép can vén va co
s& ha tAng hoat déng clia cong ty sé hd tro viéc tang thi phan va ting trwéng loi
nhuan.

Rui ro chinh:

« Rui ro phap ly: Khung phap ly chat ché hon c6 thé han ché tang trwdng va kha
nang sinh |07 thong qua cac bién phap quan ly nhw gi¢i han quy mé mé rong, lai
suat cho vay thyc té hoac phi.

* Ruiro tin dung: Tép khach hang cta F88 vén nhay cam hon vai chu ky kinh té va
bién dong thi trwdng, dieu nay co thé lam suy yeu chat lwgng tai sén va néng cao
chi phi tin dung trong giai doan suy thoai kinh tée.

« Rui ro c6 déng va thanh khoan: Viéc mét quy PE dy kién thoai vén va sb luong
c0O phiéu free-float han ché cé thé tao ra tinh trang dw cung c0 phiéu tiém tang.

Biéu dé 24: Co ciu cb dong

Mekong Capital la cb dong I&n nhéat. Ty 1 free float & mirc twong dbi thap

Khéac
16.4%

Ban lanh dao khac Mekong Capital

6.5% 36.1%
Ngbé Quang Hung
11.3%
Phuing Anh Tuan Granite Oak
12.0% VOI 9.5%
8.3%

Nguén: F88, HSC
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Biéu db 25: Co cau téng thu nhap HD, F88 (ty ddng) Biéu db 26: Co cau chi phi va LNTT, F88 (ty dong)
Dich vu cam d6 va dai ly bao hiém la hai mang dong gop thu nhap  Hiéu qua kiém soat chi phi HD da cai thién theo thoi gian. Kiém
chinh cua F88 soat chat lwong tai san la yéu to then chot dé co 10i
m Dich vy cam db m Hoat dong dai ly bao hiém Khac mLNTT m Chi phi HD Chi phi du phong
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83%)| |
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000 | n I
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Nguén: F88, HSC Nguén: F88, HSC

Biéu dd 27: Co cau téng no’ phai tra va vén CSH, F88 (ty Biéu dd 28: Co’ cau dw no cho vay theo ngudn vén, F88 (ty
dong) dong)

No vay tlr cac quy tin dung tw nhan (cac khoan vay nwéc ngoai  F88 ciing st dung ngudn vén tir cac ngan hang dbi tac dé giai
béng USD) va vén chil sé hivu la hai ngudn vén chii yéu clia F88  ngan cac khoan vay theo co ché chia sé rii ro va loi nhuan

m Vay quy tw nhan m Trai phiéu
Vay ngan hang m Cac khoan ng phai trd khac =F88 = CIMB MBB
Vén CSH 8,000 7,217
8,000
7,000 -
7.000 6,825
6,000 -
6,000 4,753 4.585
5,036 5,000 | ’
5,000 4,395 3,952 ’ 3,736
4,000 -
4,000 ’
|| 3,000 - 78%
3,000 2,226 9000 1,665 ’
) ) 80%
2,000 67% 77% °
1,000 - 1,000 | EN[EA
. 0 ,
° o0 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: F88, HSC Ghi cha: Dw no tir CIMB va MBB la cac khodan muc ngoai bang ctia F88

Nguén: F88, HSC

Bang 29: Cac san pham cho vay chu lwc cia F88 (2025)
Gia tri khoan vay Ky han vay

Dw n¢’ cho vay S0 lwong tai san bao dam blnh uan binh quan t?i;uétlcl;t?] vay binh LT:V
Tyadng [ %[ Sélwong | % | Trieuddng [ Thang | 7""9W8N TANI | oIn atEn
bang ky xe may 3,814 53% 468,975 93% 6.0% 54.2%

bang ky 6 t6 3,402 47% 34,710 7% 146 5 4.2% 48.1%
Nguén: F88, HSC

Tém tat tinh hinh tai chinh: Tang trwdng va hiéu qua sinh I¥i
manh mé

Tang trwdng manh va lgi nhuan cao bat chap gian doan nam 2023

e Tang trwdng cho vay manh mé: F88 lién tuc ghi nhan tang trwdng cho vay manh
véi danh muyc cho vay mé réng véi tbc dd trung binh 47% trong giai doan 2020-
2025 nho sb lweng chi nhanh tang trudng véi toc do CAGR 26% va ty |é khach
hang quay lai cao (khodng 70% theo sb liéu m&i nhét). Téc do tang trwdng cua
cong ty cao hon 1,6 1an so vé&i toan nganh tai chinh thay thé trong cung ky, gitp
cong ty gianh thém thi phan.

e Hiéu qua sinh 161 cao va dang cai thién: Ca hai phan khuc kinh doanh cbt 16i cua
F88 deu co bién loi nhuén hap dan. Lgi suat cho vay thic té cao gidp ty 1€ NIM duy
tri & mlrc cao, trong khi mang phan phoi béo hiém mang lai nguén thu phi dang ké.
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Hé s ROA va ROE d3 cai thién 1én mirc ky luc 1an lwot 12% va 35% vao ndm
2025, nhé ty 1& NIM ngay cang mé rong va hiéu qué hoat déng cai thién (hé sb CIR
giam).

e Ty |é spread (chénh léch lai suét) cai thién: Ty & spread da mé rong lén 41% vao
nam 2025 tir 38% vao nam 2021, chl yéu do chi phi huy déng gidm xubng 15% tir
20%. Diéu nay phan anh viéc dady manh cac hinh thirc huy déng ngan hang hop
tac ké tir nam 2022, khong phat sinh chi phi huy déng tai F88, ciing nhw hd so tin
dung ngay cang cai thién cla cong ty.

e Chét lwong tai san 6n dinh dan sau khing hodng: Chét lwong tai san sut giam
manh vao nam 2023 do sw giam sat chat ché hon clia co quan quan ly dbi véi cac
hoat dong thu hoi no' va béi canh kinh t& vi mé kém tich cwc. Hau khiing hoang
2023, ca ty 1& no x4u (x6a no/giai ngan) va chi phi tin dung rong (chi phi dy phong
trlr cac khoan thu hdi/gidi ngan) déu da cai thién nhwng van cao hon giai doan
trwdc nam 2023.

Két qua nay vwot trdi so véi cac cong ty tai chinh trong pham vi phan tich
cua chung to6i

Do khéng cé sén sé liéu tai chinh cta cac déi tha canh tranh tryc tiép voi F88,
HSC so sanh F88 v&i 3 cong ty tai chinh trong trong pham vi phéan tich cta ching t6i
vi 6 tép khach hang twong tw véi hd so ri ro tin dung twong dbi cao.

Nhin chung, F88 vuot trdi véi cac chi sé hoat ddng chinh tét hon cac cong ty tai chinh
trong pham vi phan tich clia ching téi. Biéu nay phan anh ca kha nang trién khai manh
mé& va mo hinh hoat déng linh hoat vi F88 khong phai tuan theo mét sb han ché quy
dinh ap dung cho cac cong ty tai chinh nhw han ché ty lé giai ngan truc tiép bang tién
mat, gi¢i han cap tin dung va cdm ban chéo bao hiém khong bat budc.

Chung t6i trinh bay cac chi sb chinh so v&i cac cong ty tai chinh trong pham vi phan
tich clia chung t6i nhw sau:

Biéu dé 30: Quy mé dw no’ cho vay, F88 so v&i cac cong ty Biéu dé 31: Tang trwéng cho vay, F88 so véi cac cong ty tai
tai chinh trong pham vi phan tich caa HSC (ty ddng, 2025) chinh trong pham vi phan tich caa HSC

Quy mé dw no ctia F88 van con khiém tbn so vé&i cac cong ty tai Nhung cong ty dang téng trwdng cho vay nhanh hon

chinh hang dau

70.000 - =88 FEC HDSaison e MCredit
100% -
60,000 -
80% -
50,000 -
60% -
40,000 - 40% |
30,000 - 20% -
20,000 - 0% -
10,000 - -20% -
0 L -40% -
MCredit  HDSaison 2021 2022 2023 2024 2025
Nguédn: Céc céng ty, HSC Nguén: Céc céng ty, HSC

Bang 32: Tang trwéng thu nhap thuan, F88 so v&i cac cong ty tai chinh trong pham vi phan tich ctia HSC
F88 ghi nhan tang trwdng loi nhuan vwot troi, phan anh quy mé hoat ddng mé rong manh mé va kha nang sinh |&i dwoc cai thién

Ty dong 2021 2022 2023 2024 2025
F88 51 167 -546 351 726
Téang trwéng 228% -427% 107%
FEC 313 -2,376 -2,965 408 492
Téng trwéng -860% 20%
HDSaison 800 919 530 969 1,098
Téng trudng 15% -42% 83% 13%
MCredit 480 960 240 51 94
Téng truong 100% -75% -79% 82%

Nguén: Céc céng ty, HSC
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Biéu dd 33: Hé s6 ROA, F88 so v&i cac cong ty tai chinh trong  Biéu do 34: ROE, F88 so v&i cac céng ty tai chinh trong pham

pham vi phén tich caa HSC vi phén tich cia HSC
Hé s6 ROA... ...va ROE cua F88 deu dang cai thién va hién dang cao hon so
v&i cac cong ty khac
F88 FEC HDSaison e MCredit g 88 s FEC s HDSaison e MCredit
15% - 12% 60% -
35%
10% 40%
5% 20%
0% 0%
-5% -20%
-10% -40%
-15% - -60% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: Céc céng ty, HSC Nguén: Céc céng ty, HSC

Biéu dd 35: Chi phi huy dong, F88 so v&i cac cong ty tai chinh  Biéu dé 36: Loi suat gép, F88 so v&i cac cong ty tai chinh
trong pham vi phan tich cia HSC trong pham vi phan tich ciaa HSC

So véi cac cong ty khac, chi phi huy déng clia F88 & mirc cao  Loi suét gop clia F88 ciing cao hon

hon nhwng dang c6 xu hwdng gidam

o= [-38 FEC HDSaison e MCredit = [-88 FEC HDSaison e MCredit
20% 58% 539% 57% 57%
60% o
20% 17% ° 48%
18% - 15% 50% -
16% -
14% - 40% -

12% B e —

10% - 30% | /\v_
0, _

202 . 7% 20% -

4% 10% |

2%

0% 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Ngudn: Céc cong ty, HSC Nguén: Céc cong ty, HSC

Biéu do 37: Spread, F88 so vé&i cac cong ty tai chinh trong Biéu dd 38: Lai thudn HP dich vu / tai san binh quan, F88 so

pham vi phan tich cia HSC vé&i cac cong ty tai chinh trong pham vi phan tich caa HSC
Spread clia F88 cao hon dang ké& so v&i cac cong ty khac Hiéu qua thu phi ciling twong tw
F88 FEC HDSaison e MCredit F88 FEC HDSaison e MCredit
42% 41% 1%
45% 7 389, 369% ° ° 12% -
40% - ° 34% 10% -
35%
0, -
30% - 8%
25% 6% 1
20% - 4%
15% |
5% 2% -
10% -
5% - 0% 1
0% 2% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: Céc cong ty, HSC Nguén: Céc cong ty, HSC
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Biéu d6 39: Ty Ié no xau, F88 so v&i cac cong ty tai chinh Biéu do 40: Chi phi tin dung sau thu héi no xau, F88

trong pham vi phan tich cia HSC

Ty lé no x4u... ....va chi phi tin dung sau thu hdi no' x4u déu dang 6n dinh sau
giai doan khiing hodng

g 88 e FEC e HD Saison e V| Credit 14% - 12%
(]
25% 12% -
20% 10% 7
13.9% o,
15% - 8%
6% -
10% -
4% -
5% - 2%
0% 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Luwu y: Ty 16 no xau va chi phi tin dung rong cia F88 dugc tinh theo ty I¢ trén téng Luu y: Ty 1é no xau va chi phi tin dung rong cua F88 dugc tinh theo ty I¢ trén téng
gia tri giai ngén. Do thiéu dir liéu giai ngén cua céc cong ty tai chinh, chung téi gia tri giai ngén. Do thiéu dir liéu gidi ngén cua cac cong ty tai chinh, chung téi

khéng thé thiec hién so sdnh truec tiép véi cdc cong ty tai chinh khéng thé thuc hién so sanh truec tiép voi céc cong ty tai chinh
trong pham vi phan tich. trong pham vi phan tich.
Ngubn: Céac céng ty, HSC Nguoén: F88, HSC

Tam nhin day tham vong cho giai doan 2026-2030

BLD d&t tAm nhin cho F88 tr& thanh chudi clra hang tai chinh hang dau Viét Nam
chuyén phuc vu khach hang binh dan. Trong chu ky 5 nam 2026-2030, BLD da dat ra
cac muc tiéu tai chinh ddy tham vong véi tang trwdng bang can dbi va loi nhuan &
murc hai chiv s6 cao, dong th&i duy tri hé s ROE cao. Ngoai ra, cac muc tiéu dang
chu y nhét la téc d6 tang trwéng CAGR dw no cho vay dat 35%, gan gap doi tbc do
tang trwdng du kién ctia nganh, CAGR LNTT 38% va hé sb ROE binh quan dat 30%
(twong dwong nam 2025 & mic 34,4% va twong dwong cac cong ty cung nganh hang
dau cta Thai Lan trong nhitng ndm t6t nhét).

Cac dong lwc tang trwdng chinh:

o« M& rong mang lwei dbi tac dong thoi tiép tuc phat trién mang lu6i ctra hang: F88
dw kién mé réong mang lwéi 1én 1.500-2.000 ctra hang vao ndm 2030 (tc d6 tang
trwdng CAGR 10-16%). Trong twong lai, BLD dy dinh wu tién da dang héa kénh
phan phéi thay vi m& rong sé lwgng clra hang nhanh chéng nhw giai doan truéc
théng qua day manh kénh app va mé réng quan hé ddi tac véi cac ngan hang.

¢ Gia tang déng gop tir thu nhap ngoai l4i: Mac du cho vay cAm d6 van l1a hoat dong
kinh doanh cét I8i, cong ty dw kién da dang héa co ciu doanh thu théng qua nang
cao thu nhap ngoai l4i, dan dau la phi phan phéi bao hiém, déng thoi mé rong dan
sang cac san pham dau tw va dich vu dai ly ngan hang.

e Duy tri ty & spread: _BLD dat myc tiéu giam dan ca chi phi huy dong va lgi suat cho
vay gop trong khi van duy tri ty & spread hién tai. Chi phi huy déng duorc ky vong
sé gidm xuong nh& d6 uy tin cai thién va kha nang dugc nang hang xép hang tin
nhiém. Béng thdi, BLD dw kién sé gidm loi suét cho vay tir mirc hién tai dé& hé tro
mé& réng thi phan Cong ty cling coi day la mét bwéc di than trong dé glam thiéu rai
ro phap ly tiém &n néu cac co quan chirc nang that chat gidi han lai suat va phi
cho vay trong twong lai.

e Tiép tuc duy tri ky luat chi phi va kiém soat ch&t ché hon hé sé CIR.
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Bang 41: TAm nhin 5 ndm dén nam 2030
F88 dat muc tiéu gia tang thi phan va cai thién kha nang sinh 16i, véi tham vong dat téc do tang trwdng hai chir s6 trén hau hét cac

chi tiéu trong yéu
[ 2020-2025 2025-2030 Chénh léch

CAGR 5 nam
Tang trwéng sb lwong clra hang 26% 10-16% Giam 9,6-15,6 diém phan tram
Tang trwdng cho vay 47% 35% -12,5 didm phén tram
Tang trwdng thu nhap tir dich vu cadm do 49% 32% -16,8 diém phan tram
Tang trwdng thu nhap tir hoat dong dai ly bao hiém 63% 43% -20,0 diém phan tram
Tang trwdng LNTT 102% 38% -64,5 diém phan tram
Thi phén (cuéi ky) 2.5% 5.1% +2,6 diém phan tram
Kha nang sinh 1&i
Loi suét gop (binh quan) 55% 49% -5,6 diém phan tram
Chi phi huy dong (binh quan) 16% 12% -4,4 diém phan tram
Spread (binh quan) 38% 37% -1,2 diém phan tram
Hé sb6 CIR (cubi ky) 51% 42% -8,9 diém phan tram
N s . . 9% 30% +20,9 diém phan tram
He so ROE (binh quan) Loai trer 2023 (13): 24% +6,2 diém phan tram

Chét Iwong tai san
Xéa no rong/Téng gia tri giai ngan 4.5% 5.5% +1,0 diém phan trdm
Nguén: F88, HSC

Viéc thwe hién ké hoach sé& phu thudc vao kha nang F88 duy tri chat lwgng tai san
trong khi mé réng danh muc cho vay. Nang lwc huy déng va chi phi, nhirng thay ddi
vé quy dinh va téc do chuyén dbi clia khach hang sang cac kénh sé héa 1a nhirng bién
s6 chinh anh hwéng dén ké hoach ctia BLD.

Ké hoach phat hanh dai chiing va niém yét trén san HOSE

F88 duw kién phat hanh 22 trieu cd phiéu méi véi gia 71.000d/cp, wéde tinh thu vé
khoang 1,56 nghin ty déng. Sé ¢ phiéu nay sé chiém khodng 9% tong sb cb phiéu
dang Iwu hanh sau khi phat hanh. Muc dich st dung chinh I tdng vén cho CTCP Kinh
doanh F88, cong ty con cbt 16i ctia tap doan, va hé trg mé rong hoat dong kinh doanh
cam do.

Gia chao ban thap hon 4% so voi thi gia ctia F88 tinh dér] ngay 17/7/2026. Dya trén
ké hoach nam 2026 cua BLD, P/B va P/E sau phat hanh lan lwgt 1a 3,5 1an va 19 Ian.

Thwong vu nay sé cling ¢ vén CSH cla F88 va gidm thiéu sw phu thudc vao nguén
vbn vay c6 chi phi cao hon. Tuy nhién, dinh gia nay twong dwong mirc thing dw dinh
gia dang ké so véi cac cong ty cho vay cAm dd lau nam tai Thai Lan, phan anh muc
tiéu tang trwdng va hé s ROE tham vong ctia F88. Tinh bén virng cla dinh gia nay
sé& phu thudc vao kha nang hoan thanh cac muc tiéu tang trwdng déng thadi duy tri
chét lwong tai san va ky luat hoat dong.

F88 du dinh chuyén san niém yét tv UPCOM sang HOSE sau dot chao ban cong
khai, tly thudc vao sw chap thuan ctia co quan quan ly va diéu kién thi trwong. Viéc
niém yét trén san HOSE c6 thé cai thién thanh khoan giao dich, mé rong co héi tiép
can NPT td chirc va yéu cau cac tiéu chuin cao hon vé cong b thdng tin va quan tri
doanh nghiép.

Chuing t6i chwa dwa ra khuyén nghi doi véi F88. Cac chi s6 dinh gia dwoc trinh bay &
trén dwa trén ke hoach kinh doanh nam 2026 cta BLD va khong phai la dy bao hoac
khuyén nghi dau tw ciia HSC.
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Bang 42: Théng tin dot chao ban ¢ phiéu ra céng chiing
F88 duy kién phat hanh 22 triéu cb phiéu ma&i, twong dwong 9% téng sé lwgng cb phiéu lwu hanh sau phat hanh, véi gia chao ban

71.000d/c phiéu

Sé lwong cb phiéu chao ban 22.025.190 cb phiéu méi

9% tbng sb lwgng cb phiéu Iwu hanh sau khi phat hanh
Gia chao ban 71.000d/cb phiéu

Thap hon 4% so v&i gia thi trudng (ngay 15/7)

Téng sb tién huy dong 1.564 ty déng
Cac boi sb dinh gia (2026F)
P/B 4,66 3,50
P/E 17,25 18,98
PEG 0,69 0,76

Luwu y: Chiang téi str dung ké hoach kinh doanh nam 2026 cua F88 dé duwoc thong qua tai DHDCD, voi LNTT Ijé' hoach dat 1.311 ty déng, tdng 25% so voi cung ky.
Két qua 6T26 da hoan thanh 61% ké hoach nay, vuot tién do, qua dé cho thay cac chi sé dinh gia thuc té co thé con hap dan hon.
Nguén: F88, HSC

Biéu d6 43: L6 trinh chao ban c¢b phiéu ra céng chiing va niém yét trén HOSE, F88
Sau dot chao ban cb phiéu ra céng ching trong Q3/2026, F88 hwéng téi niém yét trén HOSE trong Q4/2026

Pang ky mua & nop tien dat coc Thanh toan Bdo cdo két qua Niem yét trén HOSE
L] L] . L ]
6/7
2717 29/7 30/7 - 4/8
[ ] L]
Phan b co phiéu Ngay giao dich dau tién

Ngudn: F88, HSC
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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