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Gia hién tai (22/10/2025): 1.050.000 VND

Thong s6 co ban:
Gia 52T cao/thap (VND) 888.000 - 1.180.000

KLTB (10N) (CP) 1.382
Von héa (Ty.d) 8.770
SLCPLH (CP) 8.264.612
Gidi han sa hitu NN 100,0%
Ty 1& s& hiru NN 58,2%
CP tha ndi 15,0%
Co déng 16n Skydom (31,3%)
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1.200 70000

1150 |\ 50,000
50.000

\ J 40,000 3

= 1000 | St s

30,000 5
20.000

10.000

800 0

e |
£

%koq‘{ivoc;w?_&@k@ 639;&\“:4?'39&%@5& %'og:lep&\qp
mmm KLGD (RHS) ——Gid déng cira

Ngubn: SHS Research, FiinProX
Ty dong 2023 2024 9T2025
Tong tai san 3.952,40 5.036,36 6.279,73
VCSH 1.376,52 1.727,81 2.207,03
Vén diéu 1é 82,65 82,65 82,65
Cho vay KH 2.883,98 3.657,37 5.132,98
No phai tra 2.575,88 3.308,54 4.072,70
Ng vay 2.287,95 2.906,29 3.448,01
Tong nguon thu  2.473,85 2.855,40 2.819,82
LNTT -672,31 449,28 603,43
EPS (VND) (65.986) 42.501 77.704
BVPS (VND) 166.556  209.041 267.046
P/E (1an) 24,71 13,51
P/B (Ian) 5,02 3,93
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CONG TY cO6 PHANDAU TU F88 (UPCOM:F88)

DUY TRi VI THE DAN DAU -
DU DIA TANG TRUONG CON RONG MO

Ngay 21/10/2025, F88 d3 t6 chic hoi nghi coéng b
KQKD Q3.2025 véi két qua kinh doanh tang trudng
an tuong. M6t sd diém chinh nhu sau:

Duy tri vi thé s6 1 trong mang cho vay cam do6
hién dai v&i nén tang khach hang 1,3 triéu ngudi,
du no cho vay tai thgi diém cudi thang 9/2025
dat 6.413 ty déng, tang trudng 40% ké tir dau
nam, vugt xa muc tang trudng 4,1% cua nganh
tai chinh tiéu dung phi ngan hang trong 1H2025.
Mang cho vay cam d6 dién bién tich cuc vdi
doanh thu 9T2025 dat 2.446 ty dong, tdng 35%
so Vdi cung ky, dugc ho trg tir du ng cho vay ma
rong, ty 1é xéa ng gidam theo tirng quy va chi phi
vOn giam gilp cai thién bién Igi nhuan.

Mang bao hiém tiép tuc tiang ty trong trong
tong doanh thu nho b6 sung thém cac san
phadm mdi va bat dau trién khai dich vu TPA.
Doanh s6 bao hiém 972025 dat 333,9 ty dong,
tang trudng 48,1% so vdi cung ky, dong gop
11,5% tong doanh thu trong ky cua F88.

972025, F88 dat 603 ty dong Igi nhuan trudc
thué, hoan thanh 89,5% k& hoach nam. K&t qua
kinh doanh Q4.2025 du bao tiép tuc kha quan
khi hoat déng cho vay vao mua cao diém cudi
nam.

Cong ty dat muc tiéu dat 853 ty dong lgi nhuén
trudc thué ca nam 2025, vuot 27% k& hoach
nam va tang 90% so vdi két qua nam 2024.

Hiéu qua s dung vén ROE tinh trugt 4 quy tai
thoi diém cudi Q3.2025 cua F88 dat 34%, cao
nhat trong nhdm cac cong ty cho vay cam do
khu vuc. Ty |é PEG fw 2025 & mic hap dan
0,14x nh& téc d6 tang trudng vuot troi.

Thoéng tin khac

Ngay 10/10/2025, Fiin Ratings nang xép hang tin
nhiém cla F88 l1&én BBB vdi trién vong On dinh,
tr murc BBB- trudce do.

Trang 1



S SHS |
Bao cao phén tich doanh nghiép Tai chinh thinh virgng

Ngay 21/10/2025, F88 da To chic Hbi nghi cong b két qua kinh doanh Q3.2025 véi
két qua tang trudng tich cyc & tat ca cdc mang hoat déng. LNTT Q3.2025 dat 282
ty dong (+49% QoQ, +101% YoY), LNTT 9 thang dau nam dat 603 ty dong, gap 2,5
lan cung ky, hoan thanh 89,5% ké& hoach nam.

Mot s6 cap nhat chinh nhu sau:

l. F88 - thuong hiéu dan dau phan khiic cam d6 hién dai

Giai doan 2019-2024, du Theo thong ké cua FiinGroup, thj trudng cam do Viét Nam
ng cho.vay ctia mé hinh c6 quy md khoang 200 nghin ty dong vao ndm 2024 véi
25.000 don vi c6 dang ky kinh doanh, chua bao gém nhing
co sd tin dung den chua dugc thdng ké chinh thirc. Trong
giai doan 2019-2024, cac doanh nghiép cam d6 thé hé mdéi
vdi sy ho trg clia cong nghé dang tang trudng nhanh chdng
ca vé s0 lugng clra hang va quy mé du ng, so vdi xu hudng
gidm cula cam do6 truyén thong. Tai thoi diém cudi ndm
2024, c6 1.260 clra hang cam d6 thé hé méi thudc 12 doanh
nghiép kinh doanh, véi quy mé du ng udc tinh 6.400 ty
dong, chiém 3,2% thi phan toan thj truong.

cam do thé hé mdi tang
trudong gap gan 3 lan
cam d6 truyén thong

Quy md ctra hang cam do6 theo tirng mé hinh Du no cho vay cam d6 theo tirng mé hinh
(Pon vi: Ctra hang) (Pon vi: Ty déng)

3,5% 2,3%
16% (864 ctra hang) 0,9% (4.585 ty dong)

(403 cura 'héng) 088 (1.815 ty déng) 088

CAGR 2019 - 2024, % CAGR 2019 - 2024, %

Cam do hién dai +30,5% Cam do hién dai +53,3%
2024 | 2019 ® F88 +47,3% 20241 2019 ® F88 +61,1%
Cam d6 hién dai khdac  +13,8% Cam d6 hién dai khdc +40,3%

@ Camdoé truyénthéng -3% @ Cam do truyén théng +18,9%

99,1%
(81,315 ty dong)

94,9%
(23.701 ctra hang)

97%
(193,600 ty dbng)

Cudi ndm 2024, du ng cho vay cam do cua F88 dat 4.585
ty déng véi 868 clra hang, chiém 69% so clra hang va 72%
du ng toan phan khuc cho vay cam d6 thé hé mdi. La

F88 - Thuong hiéu dan
dau phan khuc cam do

hién dai thuong hiéu dan dau phan khdc cam d6 thé hé mdi, tuy
nhién du ng cua F88 mdi chi chiém 2,3% du ng toan
nganh.

Tai thai diém cudi Q3.2025, F88 da md rong lén 896 clra hang trén toan quéc vdi du ng 6.413
ty déng, tdng 40% so véi dau ndm. Du ng trén 1 clra hang dat 7,2 ty dong, tang 36% so Vdi
cung ky nam 2024, cho thay hiéu qua hoat déng cai thién & ting diém ban. Véi dac thu cho
vay cam do cé ky han ngan, s6 lugng gidi ngan thuc té thuong cao hon kha nhiéu so vdéi du ng
cudi ky. Théng tin tir F88, t6ng lugng tién gidi ngan trong 972025 dat 11.768 ty déng, tuong
duong vong quay von la 2,14 1an va ky han trung binh clia khoan vay khoang 5,6 thang.
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Bao cao phan tich doanh nghiép

Il. Hoat dong kinh doanh tich cuc trén tat ca cac mang hoat dong

Mang cho vay cam do6 tiép tuc mé
rong voi nén tang 1,3 triéu khach
hang, ty Ié khach hang quay lai dat
68% tai Quy 3.2025

Du ng cho vay ctia F88
(Pon vi: Ty déng)

19% ,
14%  16%

5.542

4585 4866

3736 3.881 3.820 4127

Q4.23 Q1.24 Q224 Q3.24 Q424 Q125 Q225 Q3.25

® F88 CIMB® MB —®— Tang trudng QoQ

Cubi Q3.2025, F88 dat 6.413 ty déng du ng cho vay
cam d6 vdi 5.133 ty déng cho vay qua F88 va 1.280
ty dong la du ng vay hop tac vdi ngan hang CIMB
va MB, tang trudng 40% so vdi dau nam. Doanh thu
cho vay Q3.2025 dat 925 ty déng, tang 15,3% so
véi quy trudc va la quy cé doanh thu cao nhat tur
dau nam. 9T2025, doanh thu cho vay cua F88 dat
2.446 ty dong, tang 34,6% so vai cung ky.

Loi nhudn trudc thué hang quy
(Pon vi: Ty déng)

Q4.23 Q124 Q224 Q3.24 Q424 Q1.25 Q225 Q3.25

Dién bién tich cuc cia mang cho vay cadm d6 dugc ho trg tlr nhitng yéu to:
« Hoat dong cho vay cam d6 co6 tinh muia vu. Nhu cau vay von cua khach hang cé xu hudng tang
vao ntlra cudi ndm, dac biét tap trung trong Quy 4.
- F88 tiép tuc mé rong diém ban va hiéu qua hoat déng tich cuc trén tirng diém ban gilp khach
hang mai tang 14% va 68% khach hang quay trd lai.
+ Ung dung My F88 va San pham méi Vay han murc tuan hoan - gép phan thic ddy doanh sé.
« F88 ky vong hoat dong cho vay ti€p tuc dién bién tich cuc trong Q4.2025 khi vao cao diém mua

vu kinh doanh.

San pham bao hiém - tiép tuc tang ty
trong dong gop cho doanh thu

Doanh thu bao hiém cta F88
(Pon vi: Ty déng)

112
88 92 88
73
I : I I

134
12%

(o2}

%
%
%
0%

N A

Q1.24 Q224 Q3.24 Q4.24 Q125 Q225 Q3.25

® B3&o hiém cho khach hang vay ® B3do hiém riéng 1&
Dich vu TPA Titrong
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10%

Véi mang ludi hon 1,3 triéu khach hang da tiép can
thong qua hoat déng cho vay, F88 cd Igi thé trong
viéc tu van va cung cap cac san pham bao hiém
phu hop véi nhu cau cla ting nhém khach hang,
bao goém cac goi bdo hiém danh cho phuong tién
va chd s& hitru xe. Doanh sd bao hiém 972025 dat
333,9 ty dong, tang trudng 48,1% so vdéi clung ky,
déng gop 11,5% tong doanh thu trong ky cta F88.

Ngoai tu van, phan phdi bao hiém, F88 dam nhan
nhiém vu tu van sau bao hiém, tham dinh rdi ro va
chi tra boi thudng gilp t8 chidc bdo hiém (dich vu
TPA). Lgi thé nén tang khach hang I6n giup F88 cé
thé xay dung san pham bao hiém vdi nha cung cap
sao cho phu hgp nhat véi phan khuc khach hang
binh dan. Ngoai san pham bao hiém cho tap khach
hang vay, doanh thu san pham bao hiém riéng Ié
dang cé xu hudng cai thién nhd nhing lgi thé thiét
thuyc F88 dang xay dung.
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Cong nghé - bong luc
quan trong thic day
hiéu qua kinh doanh

CoOng nghé la dong luc tang trudng cua F88 dua trén nhirng Igi thé:
Trung tam diéu hanh thong minh, quan sat tap trung truc ti€p
cung Iuc gan 900 PGD dang hoat dong. Cong nghé da giup F88
giam sat tap trung, s6 hda di liéu va quan ly cac chi sd kinh doanh
mot cach tlic thoi, cho phép ban Ianh dao dua ra quyét dinh nhanh
choéng dya trén dit liéu chinh xac.

Hé théng quan tri rdi ro tap hop dir liéu khach hang va di liéu tham
dinh tai san, giup F88 phé duyét tu dong trén 90% hoé so vay trong
vong 15-30 phut, trong khi van duy tri ty 1&é ng xau dudi 5% téng
giai ngan.

Ung dung My F88 - kénh giao dich truc tuyé&n gitp khach hang tiép
can vaoi F88 moi lic moi naoi, khdng gidi han tai ctra hang vat ly.

San pham vay han mtrc tuan hoan trén nén tang so. Khach hang
khi dang ky st dung san pham Vay han muc tuan hoan trén My F88
dugc cap moét khoan vay toi da dua trén gia tri tai sdn dam bao va
diém tin dung khach hang. S6 tién vay dugc sé hién thi trong (ng
dung, san sang dé khach hang rut nhiéu lan, tuy theo nhu cau ma
khéng can dén clra hang F88 dé lam lai tha tuc vay.

lll. Két qua kinh doanh cai thién tich cuc theo tirng quy

Q3.2025, F88 ghi nhan 282 ty dong Igi nhudn trudc thué, cao nhat
k€ tUr dau ndm 2025 va ghi nhan Igi nhuan tang trudng tich cuc
theo tung quy.

Chi tiét tirng mang doanh thu va lgi nhuan ctia F88 theo tirng quy ham 2025

Tong doanh thu

Doanh thu tur cho vay
Doanh thu ttr bao hiém
Doanh thu tir dich vu VAS
Doanh thu tai chinh

Thu nhép khac

LNTT

LNST
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104,631

Q2.25 Q3.25 9M2025 Q3.25YoY 9T25YoY

819,754 924,899 1,075,167 2,819,820 49.4% 36.5%
719,653 801,768 924,783 2,446,204 47.7% 34.6%
87,560 112,045 134,313 333,917 51.9% 47.6%
1,697 3,900 6,060 11,657 1710.3% 433.5%
10,742 6,870 7,120 24,731 53.3% 30.2%
101 317 2,892 3,310 1118.5% 158.3%
132,281 189,122 282,027 603,429 101.5% 148.7%
150,064 224,508 479,203 110.2% 154.5%

Liy ké 9T2025, F88 c6 896 clra hang, du ng cho vay 6.413 ty
dong, loi nhuén trude thué 603 ty déng, hoan thanh 101% k& hoach
ctra hang, 98% ké hoach du ng va 89,6% ké hoach Igi nhuan.

F88 danh gia tich cuc vé trién vong két qua kinh doanh Q4.2025
khi vao cao diém mua vu kinh doanh va hoat déng cla cac clra
hang dang dién bién tich cuc. Cong ty dat muc tiéu dat 853 ty
dong loi nhuan trudc thué ca nam 2025, vuot 27% ké hoach nam
va tang 90% so vdi két qua nam 2024.

Trang 4


https://theleader.vn/f88-bao-lai-truoc-thue-tang-hon-200-trong-nua-dau-nam-2025-d41362.html

S SHS |
Bao cao phén tich doanh nghiép Tai chinh thinh virgng

— —— |
V. HIEU QUA KINH DOANH
Chat luvgng khoan vay duoc Clung véi da ma rong cho vay, chat lugng tai san dugc cai
kiém soat, ty Ié x6a no giam thién ré rét khi ty 1é ng qua han trén 91 ngay dugc xda ra
theo tirng quy khdi bang can doi ké toan cé xu hudng giam dan theo ting

quy. Ty 1é xda ng rong, tuong duong s6 ng da xda sau khi
trr di phan thu hoi dugc, duy tri quanh muic 2,2% trong
Q3.2025, trong tam kiém soat cta F88.

Tinh trugt 4 quy, ty 1&é xéa ng cua F88 dang la 15,8%, ty 1é&
x6a no rong la 8,6%, thap hon muc gidi han 9% da dugc
DHCD phé duyét.

Ty Ié x6a ng hang quy theo xu huéng giam Ty 1& no trong han chuyén qua han duéi 10 ngay
(Pon vi: %)
41%
6,0% 6,0% 3,6%
, 3,3% 9
8% 3% 2% . 2,9% Sias 3,0%
8% 5% 2,6%
T m 8% S% 21y 2,2%
% Write-off = Write-off / du ng gross loan book cudi ky
Q124 Q224 Q324 Q424 Q125 Q225 Q3.25 Q124 Q224 Q324 Q424 Q125 Q225 Q3.25
—8— % Write-Off —8— % Net Write-Off
Tinh hinh béo Iii khong anh Gia tri trich 1ap du phong cua F88 tang Ién 13,36 ty dong
hudng I6n dén chat luvgng no trong Q3.2025 do du ng cho vay md rong. Xét vé ty 1é, ty 1é
tai F88 va cong ty da trich ng qua han dudi 91 ngay tai thoi diém cudi Q3.2025 la
Iap du phong day du 7,4%, giam so vdi thang 8/2024, thap hon muc trung binh

7,7% k& tlr dau nam va F88 da trich 1ap du phong day du.

Thong tin tir F88, anh hudng tir bdo Il khién ty 1&é ng trong
han chuyén sang qua han dudi 10 ngay (BOB1 Roll Rate)
tang 1én 3% trong Q3.2025 tu murc 2,6% trong Q2. F88 da
thuc hién trao dGi va lam viéc vdi khach hang bi anh hudng
dé c6 phuong an phu hgp gitp khach hang duy tri nghia vu
trd ng va én dinh tinh hinh trong thoi gian tdi. Dién bién ng
Xdu va ng qua han cta F88 van nam trong pham vi kiém
soat rui ro cia Cong ty.

So6 du trich l1ap du phong theo tirng quy Ty Ié no qua han dudi 91 ngay
(Pon vi: Ty déng ) (Pon vi: Ty déng)
90%
8,5%
7,8%

8,3%

75% 7.6% 749

60%
13.36
142
/—O\o 0 12
7.49 30% 16 121 oy
5.91 110 s 120
2.74 2.70
0%
i, 196
1.00 -1.61 129 173 124 153 127 157 138 185 183
Q124 Q224 Q324 Q424 Q125 Q225 Q3.25 T12.24 T1.25 T2.25 T3.25 T4.25 T5.25 T6.25 T7.25 T8.25 T9.25
Du phong Tilg thanh toan ding han  —O—  Til& thu hdi sau WO ®11-30 ngdy ®31-60 ngay ©61-90 ngay —@— Tilé ng qud han
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Chi phi vén giam nho F88
chd dong tang ty trong phat
hanh trai phiéu trong nuéc

Hiéu qua hoat dong cho
vay cai thién nho chi phi
von giam va ty Ié xéa ng
duoc kiém soat
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Dac thu hoat déng trong mang cho vay khién F88 khéng dugc
huy dong tlr hé thong Ngan hang trong nudc nham muc dich
cho vay. Nguon von tai trg hoat dong cua F88 chu yéu la von
vay ngan va trung han tir phat hanh trai phiéu va vay té chuic
nudc ngoai véi ky han dai hon. F88 duy tri co cau von vay ca
ngan han va dai han nham dam bao vlung dém phong ngua
nhitng bién dong bat ngd. Trong 972025, F88 da cong bd
phat hanh thanh cong 7 lugt phat hanh trai phiéu trong nudc,
huy déng 700 ty dong vdi 15 suat huy dong 10 - 10,5%. L3i
suat huy dong cua F88 la kha hap dan khi cong ty ludn cd lich
str tin dung t6t ngay ca giai doan thj trudng trai phiéu khing
hoang nam 2022-2023.

Tai thoi diém cubi Q3.2025, trai phi€u trong nudc chiém 51%
téng huy déng cua F88 tlr mirc 48% cua ndm 2024, gilp chi
phi vén binh quan gidam xudng 14,6%.

Du ng vay va chi phi von binh quan

(Pon vi: Ty déng & %)

4000 2%
3.500
3.000
2.500

2.000

1.500
1.000 14,6% 14,6%

500

Q1.24 Q224 Q3.24 Q4.24 Q125 Q225 Q3.25

Du no di vay —8— COF
Hiéu qua hoat déng cua F88 dugc tinh toan bang ty Ié RACV,
c6 tinh dén ty 1&é ng xau va hoat dong kinh doanh bdo hiém.
Chi phi von gidm va ty 1&é ng xau dugc kiém soat, doanh thu
mang bao hiém ti€p tuc cai thién gilp ty 1&6 RACV cla F88 dat
53,2% trong Q3.2025.

Theo thdng ké tu FiinGroup, ty suat Igi nhuan hoat déng cho
vay cua trung vi cadc cong ty cam do6 trong nam 2024 la
43,6%. F88 dang cho thay hiéu qua hoat ddong vuot trbi so vdi
dai thu.

Ty lé RACV cltiaF88

(Bon vi: %)

_ 553%
54,3% 53,3% 532%

46,5% 46,7%

RACV = (Doanh thu cadm dé + Doanh thu tir phdn phdi bdo hiém + Thu héi ng sau
x6a s6 - Chi phi tai chinh - Write Off - Trich Idp du phdng)/Du ng rong binh quén

Q1.24 Q224 Q3.24 Q424 Q125 Q225 Q3.25
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Ty 1é chi phi hoat dong
theo xu hudng giam

Hiéu qua st dung von &
murc cao trong nhém cac
cong ty cam d6 khu vuc

Hiéu qua str dung von cai thién tich cuc
(Bon vi: %)

34,1%

/./_*/11,.9%

7.8% 9,3% 10,5%
5,2%

Q3.24 Q4.24 Q1.25 Q2.25 Q3.25

—8— ROE (trailling 12M) —®— ROA (trailling 12M)
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Ty 1é chi phi hoat ddong trén thu nhdp hoat dong cua F88
theo xu hudng gidam dan nh& quy mé kinh doanh ngay cang
ma réng. Tai thoi diém cudi Q3.2025, ty Ié chi phi hoat
dong cua F88 giam xudng 49%, tac dong tich cuc dén loi
nhuan trong ky.

F88 ky vong hoat ddng kinh doanh ti€p tuc md réng va su
hé trg clia cdng nghé sé gilp ty 1& CIR theo chiéu hudng
giam.

Ty Ié CIR theo xu hudéng giam

(Bon vi: %)

57.2% 56,2%

55,4%

Q1.24 Q224 Q3.24 Q424 Q125 Q225 Q3.25

Hiéu qua sir dung von cla F88 ndm 2024 tinh trén ROA
ROE Ian luot 1a 22,6% va 7,8%, & muc cao khi so sanh vdéi
cac doanh nghiép cung phan khuc.

Tinh trugt 4 quy tinh dén thai diém cudi Q3.2025, hiéu qua
str dung von ROA va ROE cua F88 dat lan lugt 11,9% va
34,1%, thudc nhém cao nhat trong nhém cac cong ty cho
vay cam do6 khu vuec.

Hiéu qua str dung von ctia F88 & mot sé doanh nghiép khac
S6'liéu ndm 2024

23% ‘ 088

6035 TT KTC TB

O 159
& 18% YRD US

MTC TB
SIWAD TB
BFIN IJ

FINV US

WOMF IJ
TILORTB

13%
0% 2% 4% 6% 8% 10% 12% 14%

ROA
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Hé s6 PEG tinh toan theo lgi nhuan du bao nam 2025 ¢ mirc 0,14x nho toc dd
ting trudong vuot troi

Higu qua sir dung v6n va hé sé6 dinh gia ctia F88 so véi trung binh
cac doanh nghiép cung phan khuc khu vuc Chau A

Ticker ROA:Y 2{0] ' Country P/E P/B
JFIN US Equity 19,11 38,34 CHINA 8,86 4,72
7199 JP Equity 3,00 27,17 JAPAN 16,41 3,88
6035 TT Equity 1,40 19,90 TAIWAN 20,73 4,06
KTC TB Equity 6,64 19,70 THAILAND 10,29 1,93
MTC TB Equity 3,66 17,04 THAILAND 13,74 2,17
SAWAD TB Equity 4,61 16,48 THAILAND 10,07 1,36
FINV US Equity 10,62 16,46 CHINA 21,17 3,71
BFIN 1J Equity 6,37 15,90 INDONESIA 6,92 1,08
TIDLOR TB Equity 4,09 14,41 THAILAND 13,77 1,91
MFIN 1J Equity 7,73 14,15 INDONESIA 8,47 1,17
SAK TB Equity 5,90 13,83 THAILAND 8,67 1,19
9941 TT Equity 1,73 13,33 TAIWAN 12,73 1,93
RCE MK Equity 3,53 12,64 MALAYSIA 15,65 1,95
8515 JP Equity 1,66 10,83 JAPAN 9,81 1,01
LX US Equity 4,85 10,76 CHINA 7,53 1,12
Average 5,66 17,40 12,32 2,21
F88 VN Equity 11,90 34,10 VIETNAM 13,51 3,93

Ngubn: Bloomberg
S6'liu cua F88 tai thoi diém cudi Q3.2025 vdi gia c6 phiéu tai ngay 22/10/2025
S6'liéu cdc doanh nghiép so sanh tai thoi diém cudi ndm 2024

Muc tiéu Igi nhuan trudc thué 853 ty déng clia nam 2025 tuong duong EPS dat 82.542
dong/cd phiéu. Véi gia dong clra phién giao dich ngay 22/10/2025, F88 dang duoc giao
dich & muic P/E fw 2025 dat 12,72x, tuong duong trung binh cac céng ty cung nganh
trong khu vuc.

Vi tdc d6 tang trudng lgi nhudn ndm 2025 1én téi 90% va du kién ti€p tuc kha quan
trong nam 2026, ty I&é PEG cua F88 hién chi dat 0,14 1an. PEG thap hon 1 dugc xem la
hap dan khi téc dé tang trudng loi nhudn cao hon so véi murc dinh gia hién tai (P/E). Diéu
nay dong nghta vadi viéc thoi gian can thiét dé loi nhuan tich 10y bu dap gia mua cd phiéu
s& ngan hon so vdi thai gian tuong duong sé 1an P/E ma nha dau tu dang chdp nhan tra.

www.shs.com.vn Trang 8
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Tai chinh thinh vugng

Bao cao phan tich doanh nghiép

PHU LUC 1- BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

DVT: Ty VND 2023 2024 972025 @MDVT: Ty VND 2023 2024 9T2025
Bang Can doi ké toan Bdao cao KQKD
Tai san ngan han 3.285,47 4.090,73 5.111,96  Doanh thu thuan 2.081,60 2.280,51 2.178,16
Tién va tuong duong tién 217,36 630,49 310,38  Loginhuan goép -241,06 626,97 873,77
DAau tu ngan han 30,10 72,70 71,72 Doanh thu tai chinh 285,00 447,81 538,40
Céc khoan phai thu 3.002,84 3.346,02 4.678,44 Chi phi tai chinh -398,87 -406,02 -333,29
Hang tén kho, rong 1,57 1,22 2,13 Trong dé: Chi phi lai vay -336,65 -369,35 -308,66
Tai san luu dong khac 33,60 40,30 49,30  Chi phi ban hang -138,18 -163,16 -145,85
Tai san dai han 666,93 945,63 1.167,77  Chiphi quan ly doanh nghiép -496,60 -660,79 -701,62
Phai thu dai han 223,84 606,47 819,64  Loinhuan thuan -989,70 -15519 231,40
Tai san cd dinh 47,31 45,22 51,17  Thu nhap khéc, rong 317,39 604,47 372,04
Tai sdn dd dang dai han 2,39 2,05 1,87  Ldinhuén trudc thué -672,31 449,28 603,45
Tai san dai han khac 393,39 291,89 295,09  Loinhuan sau thué -54540 35129 479,22
Tdng tai san 3.952,40 5.036,36 6.279,73
No phai tra 2.575,88 3.308,54 4.072,70 Dinhgia
No ngén han 1.269,19 1.859,02 2.784,43 EPS (VND) (65.986) 42.501 77.704
Vay ngan han 981,26 1.456,76 2.159,74 BVPS (VND) 166.556 209.041 267.046
No khac 287,93 402,26 624,69 PER 24,71 13,51
No dai han 1.306,69  1.449,53  1.288,27 PBR 5,02 3,93
Vay dai han 1.306,69  1.449,53  1.288,27 DJE 1,9 1,9 1,9
No khéc 0,00 0,00 0,00
Vén chu sé hiru 1.376,52 1.727.81 2.207,03 Tang trudng
Vén gop 82,65 82,65 82,65  Tdng tai san 27,4% 39,6%
Thang du von ¢cd phan 1.640,65 1.640,65 1.640,65 Cho vay khach hang 26,8 55,4%
Lgi nhuén chua phan phoi -346,91 4,34 479,17 Doanh thu thuan 9,6% 30,4%
Toéng ngudn vén 3.952,40 5.036,36 6.279,73  Loginhuan trudc thué 166,8% 148,7%

www.shs.com.vn

Ngudn: FiinProX & SHS t8ng hogp
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Bao cao phan tich doanh nghiép Tai chinh thinh vurgng

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd |én trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B& phan nghién ctru dang hodc sé nghién ctru ¢é phi€u nay nhung khéng dua ra khuyén
nghi hay gia muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac trudng hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thoéng tin xin vui long lién hé:

Trung tam Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngbé Quyén, Phudng  Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phudng Thanh
Clra Nam, Ha NoGi Phuong Sai Gon, TP. HCM Khé&, Thanh phé Da Nang

Tel: 84.24.38181888 Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.24.38181688 Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact@shs.com.vn Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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SHS

Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



