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Financial Sector Equity Research Report
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Company Report: CTCP Kinh doanh F88

Research Department

04/06/2025

DU KIEN LEN SAN UPCOM THANG 7/2025

U'U THE CANH TRANH CUA F88

e Vi thé chudi cAm dd 16n nhit Viét Nam va b xa cac d6i thu cung phan khic vé quy md va sé lwong
ctra hang. Theo théng ké ctia F88, tinh dén hét thang 12/2024, hé théng phong giao dich ctia F88
da phuc vu hon 1 triéu khach hang st dung dich vu cdm d6, riéng nam 2024 1a hon 360 nghin
khach. Ty 1é khach hang quay lai 1a 55%. Tinh dén thang 12/2024, tong gia tri dw ng cho vay cim
cb dat 4,585 ty dong. Mang lwdi phong giao dich & 63 tinh thanh véi quy mé hon 4,000 nhan vién.

¢ Kinh nghiém trong xay dwng mo hinh va thiét ké sdn pham véi toc o mé rong mang lwdi nhanh va
chinh sach quan tri rdi ro chat ché; gia tri thwong hiéu véi dé nhan dién cao. F88 dwoc thanh lap
bé&i 6ng Phung Anh Tuén, ngudi ¢ kinh nghiém trong phat trién mé hinh kinh doanh chudi (d6ng
thoi 12 Founder ctia “Vua Ném”) va c¢6 nén tang vé cong nghé giip mo hinh F88 dwoc nhan rong
hiéu qua.

e F88 nhan duwoc sy tw vin va hau thuin tir ¢6 dong chién lwgc Mekong Capital va cac quy ngoai
khéc. Biéu nay phan nao giup F88 xit ly dworc bai toan can d6i ngudén vén phuc vu hoat dong kinh
doanh va s& htru lich st tin dung tot véi cac 16 trai phiéu dwoc dam bao nghia vy,

e Duw dialinh vuec tai chinh tiéu ding va tai chinh thay thé 16n.

e So védi cac d6i tha trong phan khic cho vay tiéu ding va cho vay cim c6, F88 ghi nhin toc do ting
trwdng tin dung va hiéu qua vwot tréi. Lanh dao cong ty cho biét cong ty dat muc tiéu ting trudng
doanh thu va lgi nhuan hon 40% moi nam va duy tri mic tang tdi thi€u 30% trong vong 5 nim tdi.
Trong nam 2024, tang trwdng dw no cho vay cia F88 dat 22.7%, vuot xa mirc trung binh 3.84%
clia nganh tai chinh tiéu dung. Ty suat sinh 1o1 tir hoat dong cho vay ctia F88 (bao gom lai va phi)
cling & mic an twong. (xem thém phu luc 4)

F88 dw Kién giao dich trén UPCoM thang 7/2025, dat muc tiéu IPO HoSE nam 2027 véi Ky vong

von hoa 1 ty USD.

V&i vén cht sé hiru cudi nam 2024 1a 1,727.8 ty dong va s6 lwong ¢ phiéu 1a 8.4 triéu (dw kién sau

phat hanh ESOP 2.5%), BVPS ctia F88 twong dwong véi 205,690 VND/c6 phiéu. Hién tai co cdu co

déng cia F88 kha c6 dic khi cac c6 dong 1én chiém hon 84% téng s6 c6 phan ctia doanh nghiép. Ky
vong thanh khodn c6 phiéu sé cai thién sau khi niém yét, dic biét sau giai doan chia tich c6 phiéu dw
kién dién ra cuéi nam 2025 (chi tiét ké hoach chia cé titc bang cé phiéu trong bdo cdo).

F88 v&i mo hinh kinh doanh dic biét trong linh virc tai chinh tiéu dung, dwéi hau thuin béi quy

Mekong Capital dwgc dw dodn la cdi tén méi giy chu y trén san chirng khoan. Mac du vy, chiing

toi cling lwu y rai ro vé mé hinh kinh doanh dé bi anh hwéng béi béi canh kinh té€ suy yéu dan

dén ty 1& no xiu cao ciing nhw nhirng rii ro phap ly tiém dn véi mé hinh Kinh doanh cam daé.

Chi tiéu Tang
Pon vi 2023 2024 2025F trwdng so
véi 2024
PGD 817 868 888 2.30%
Dw no Net

Ty dong 2,883.98 3,657.366 5,237.893 43.21%

Doanh thu ban hang va cung cip dich vu (géom lai dw
thu)

Loi nhudn truéc thué Tydong  -545.402 449284 673245  49.85%
Ngudn: the Company, Guotai Junan (VN).

Ty dong 2,333.207 2,704.275 3,600.9 33.16%

See the last page for disclaimer Page 1 of 15



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
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I/ TONG QUAN DOANH NGHIEP

F88 la chudi ctra hang cAm d6 din dAu trong mang cho i chinh thay thé tai Viét Nam. F88 tip trung vao
viéc cung cip cac khoan cho vay c6 tai san bao dam théng qua diang ky xe, phan phéi cac san pham bao
hiém va nhiéu tién ich khac (thanh toan, thu hd...). P6i twong khach hang chinh cta F88 la nhirng nguoi
khong da diéu kién ti€p cin dich vu ngdn hang truyén thong, cic céng ty tai chinh, thuéc phan khic binh
dan. Tinh dén cudi thang 4 nam 2025, F88 c6 888 cilra hang trén toan qudc.

10
Title §
= | i nhuan sau thué ====S50 Irong clra hang %
400 - 1000 3
300 | - 900
200 |- . 800
100 | L 700
0 — b — B : 600
(100) | 2017 2018 2019 2020 2024 Q1.2025 | 500
(200) } . 400
(300) | . 300
(400) | . 200
(500) | . 100
600) L L0

Nguon: F88, GTJASVN RS
Theo s6 liéu tir F88, tai thoi diém cu6i nam 2024, ¢6 170,960 xe may va 13,149 6 t6 dwoc st dung dé lam
tai sdn cAm c6 dam bao cho khoan vay. Liiy k€ dén cudi 2024, da c6 2.15 triéu lwot tai san cim cb tai F88,
trong do c6 1.68 triéu xe may va 159 nghin 6 to,
Gia tri mét khodn vay binh quan cho khach hang cim c6 xe may 1a 12 triéu dong, cAm c6 6 t6 1a 150 triéu
doéng.
Hanh lang phap ly
F88 dwoc dang ky dudi S& K& hoach va Pau tw Ha Noi, véi cac nganh nghé kinh doanh 1a “dich vu cam d6”.
F88 khéng dwoc phan loai nhw mot to chirc tin dung ma la mot to chic tai chinh phi ngin hang, do d6
khong hoat dong dudi sw giam sat cia NHNN. Hién tai, F88 hoat dong dwéi sy gidm sat chinh la B Luat
Dan sy 2015 va Nghi dinh 96/2016/ND-CP. Trong d6, diém nhan chinh la: Xdc dinh hoat dong cim dé la
moét hinh thirc thé chdp, trong do tai san dworc gitv lam tai san dam bdo cho khodn vay. B6 luit quy
dinh mtc Idi sudt toi da la 20% méi ndm, twong (rng lai suat cho vay t6i da 2% /thang.

Qua trinh phat trién san pham

Nam 2018 2019-2020 2021 2022-2024

Sdn  Cho vay cim d6 tai San phidm dich vu  San phidm dich vu San phidm dich wvu
phdm | sdn truyén thdng: m&i: san phdm bdo méi: cho vay trén nén | méi: Cho vay trén B
dichvu = dién thoai, may tinh, hiém tang truc tuyén (thi nén tadng trwc tuyén,

laptop, trang stc, xe
may, 0 to

nghiém), san phim
bdo hiém thiét ké
riéng cho khach hang
F88

phan loai khach hang,
gidi thiéu dich vu tai
chinh ctia ngan hang
CIMB; cac dich vu
GTGT nhuw thu tién
dién/nwéc, nap tién
Zalo Pay, san pham
bao hiém vi mé, Ung
dung My F88 trén
nén tang Android va
i0S

Hop tic kinh doanh
o  DG&i tic i chinh: CIMB (2021), MBB (12/2024)
e DOoi thic bao hiém: PTI, Map Life, BAo Minh, MSIG Viét Nam, BSH.

Nguén: F88

See the last page for disclaimer
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)
Co ciu cd dong va ban lanh dao

Ownership structure 2024

6% 20, 2‘%29/ m Skydom Ptd_Ltd (Mekong Capital)
0
9% 99 Phting Anh Tudn (Founder)
0
u MNgd Quang Hwng (Founder)

= Bronze Blade Limited (Branite
Oak)

Asia Investment Company SARL

10%

Winter Flame Pte Ltd (Mekong
Capital)

Tran Manh Cdng

James Alan Barron

14%
Nguyén Van Tuyén

Other

15%

e Co ciu cb dong 2024: trong nwdc 42.53%, nwdc ngoai 57.47%
e Co ciu cb dong: co ddong 16 84.04%, c6 dong khac 15.96%

Ngudn: F88, GTJASVN RS

Ban quan tri Chirc danh Note

Phung Anh Tuin CT HbQT Founder

Ng6é Quang Hung Thanh vién HPQT khong diéu hanh Founder

Christopher E.Freund Thanh vién HPQT khéng diéu hanh Pai dién Mekong Capital
Simon Wagner Thanh vién HPQT khong diéu hanh bai dién Granite Oak
Nguyén Xuan Giao Thanh vién HPQT khong diéu hanh bai dién VOI

Nguyén Quéc Trung Thanh vién HDQT ddc lap PGBank

Hamed Shayannasr Thanh vién HPQT khéng diéu hanh Pai dién Mekong Capital
Nguyén Pirc Pai CEO

Tai thoi diém cudi ndm 2024, 6 c6 dong 16n ndm gitr 84.04% cd phan F88, bao gdm Skydom (don vi clia
quy dau tw Mekong Capital) ndm giitr 31.3%; Winter Flame (ctia Mekong Capital) ndm 5.6%; Granite Oak
(Bronze Blade Limited) s& hitu 9.8%; Oman Investment Authority s& hitu 8.1% von diéu 1é.

Cac ca nhan 1a 6ng Phung Anh Tuin - Chua tich HDQT va éng Ng6é Quang Hwng - Thanh vién HDQT khéng
diéu hanh Ian lwot ndm 15.2% va 13.6% von diéu 1&.

Cau truc cong ty

Hé thong F88 hoat dong theo mé hinh céng ty me-con. 3 cong ty con truc tiép gom: (i) CTCP Kinh doanh
F88 truc tiép td chirc trién khai dich vu cAm d6 hwéng dén tip khach hang dwdi chudn ngin hang, hoat
ddng dai ly bao hiém va cung cip cac dich vu khac; (ii) CTCP FFintech c6 vai tro cung cip dich vu CNTT, dir
liéu va cac cong viéc lién quan dén may tinh cho hé théng F88, (iii) CTCP Céng nghé Ngdi nha xanh cé vai
tro cung cap cac gidi phap bao hiém va moéi gi¢i, phan phoi bao hiém thong qua CTCP F88.

Tén cong ty Nganh nghé kinh doanh % so& hiru
Kinh doanh dich vu cAm d6, quan

CTCP Kinh doanh F88 ly tai sdn dam bao, dai ly bao 99.99%
hiém

CTCP Ffintech Dich vu CNTT va may tinh khac 99.99%

Kinh doanh budn ban sim dién

Cong ty TNHH Thwong mai F88 thoai 99.99%
CTCP Cong nghé Ngoi Nha Xanh E}‘;";‘; dong daily va moi gioi bdo 99.99%

Ngudn: F88

See the last page for disclaimer Page 3 of 15

04 June 2025

F88



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

11/ KET QUA KINH DOANH
Co’ ciu doanh thu theo hoat dong kinh doanh

VND bn Doanh thu bén héng va dich vy khac % Doanh thu ban hang va dich vu khac
Doanh thu i dich vu dai Iy bao hiém Doanh thu tir dich vu dai Iy bao hiém
mDoanh thu phi tir hoat déng cho vay cimcd m Doanh thu phi t‘L‘.F ho.at aﬁng chovay

2500 _ 100% camcd

_

2,000 80% |

1,500 r 60% |
1,000 r 40% |

500 | 20% |

0%
2023 2024 2023 2024
Nguon: F88, GTJASVN Research
Doanh thu phi tir hoat déng cho vay cdm c6 chiém khoang 85% tong doanh thu ctia cia F88. Doanh thu tir
dich vu dai ly bdo hiém chiém 13% téng doanh thu nam 2024 (trung binh hon 10%/nam)

2.1 Phan tich chi tiét vé hoat dong cho vay cam c6

Nganh nghé kinh doanh dich vu cdm d6 véi cac khodn vay phan 1én c6 ky han dwéi 1 nam, do dé khoan
phai thu vé cho vay ngdn han chiém ty trong 16n nhit trong co ciu cac khodn phai thu.

Trong nam 2024, téng dw no cia F88 dat hon 4,585 ti dong (goc va lai), tong gidi ngin dat 12,069 ti dong,
tang trwdng lan lwot la 22.7% va 8.5% so v&i ndm 2023.

Trong khi d6, téng cac khodn phai thu vé cho vay (ngian han va dai han) cudi ndm 2024 1a 3,657 ty dong,
tang 26.8%yoy.

Ty 1é cac khoan no trong han hodc qua han dwéi 10 ngay >90% tong khoan phai thu.

Title Qué han tir 31-90 ngay
Titl . x . Qua han tir 11-30 ngay
Itle Phai thu vé cho vay dai han 100% - mTrong han hodc qua han <10 ngay
4,000 r ® Phai thu vé& cho vay ngan han 90%
3,500 | 30%
3,000 70%

60%
50%
40%
30%
20%
10%

0%

2023 2024 2023 2024
Nguon: F88, GTJASVN Research

(*) Téng cdc khodn phdi thu cho vay da loai trir khodn cho vay qud han va phdi thwc hién trich ldp dw phong
100% theo quy dinh.
Khéc v&i quy tic hach toan ciia cac ngan hang, doanh thu tir hoat dong cho vay cAm c¢8 ctia F88 dwoc hach
todn thanh 2 ciu phan: doanh thu tir phi tir hoat déng cho vay cdm cé - hach todn trong phdn doanh
thu; va doanh thu tir ldi vay tir hoat déng cho vay cdm cé- hach todn trong doanh thu hoat déng tai
chinh.
C6 thé thiy nguon thu ttr “phi cho vay cdm c6” chiém ty trong 4p dao trong ngudn thu tir hoat dong cho vay
cam c6 cua F88 (xem bdng phi va ldi vay cdc dich vu ctia F88 trong phu luc 1).
Nho dw ng ting manh, cdc khodn thu nhap phi va tdng doanh thu ctia F88 trong nam 2024 da tang 9.56%
so véi nam 2023. Pang chu y, chi phi dw phong (phan anh ty 1é ng qua han) gidm manh trong nam gitp loi
nhuin cua F88 dao chiéu dwong.
Ty sudt sinh loi/dw no cho vay (tong doanh thu phi va 1ai hoat dong cam c6/tdong dw no cho vay)
cua F88 dat 55%, cao vwro't tréi nhor dong gop chinh tir Khoan phi dich vu cim c6.

2,500
2,000
1,500
1,000
500
0
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

Title mDoanh thu phi tiv hoat déng cho vay cim b 100.0% +— T suét sinh I3 tir hoat ddng cho vay
Mo M T suet sinh I&i tir phi cho vayidw ng cho vay
3000 - Doanh thu i vay tir dich vu cim @ 90.0% L T¥ suat sinh I¢i tir 1di cho vay/dwy ny cho vay
80.0%
2500
70.0% +
2000 L 60.0%
50.0% : *
1500 f 400% | u g
300% | o
1,000 c
200% =
500 10.0% | s
0.0% L !
0 -10.0% L
2023 2024 2023 2024
Title 100.0% - === Chi phi dw phong/doanh thu cho vay
aChi phi dy phing Chi phi I vay 90.0% L @ Chiphi ldi vay/doanh thu cho vay
2000 .
o,
1800 | 80.0%
1600 L 70.0% +
1.400 60.0% .
1200 50.0%
1,000 400%
30.0%
800 ° "
500 200%
400 100% | L |
200 0.0% L !
0 -10.0% L
2023 2024 2023 2024
A ~ Y . 7 - z \ 7 d 7 N ~ 7 =N \ ~ A
Vé cau phan chi phi, chi phi du phong cac khoan cho vay kho doi sé dwoc hach toan tryc tiép vao cau phan
“gia vén hang ban”, bén canh cac chi phi lwvong thuwdng cho nhan vién va chi phi mat bang.
Co cau chi phi gia von hang ban cuia F88
Title BChi phi lrong vathwéng cho nhan vién Title mChi phi lwveng vathwéng cho nhin vién  « Chi phi dw phang
E'h'l: E'h'l: Shh[lépl%naghéng v kno bii Chi phi thué cia hang va kho béi wChi phi dich vumua ngoai
2500 - Chi phi dich vu mua ngoai 100% - Chiphi khac
Chi phi khac ] I
90%
2000 r a0% r
T0%
1500 ¢ 60% r
50% t
1,000 ¢ 40% r
%
500 | 20%
- - 10% r
0 0%
2023 2024 2023 2024
o)
@
s

Co céu chi phi kinh doanh theo yéu t6

9%

m Chi phi lirong va thuding cho
4% nhan vién
3% - g
Chi phi dich vu mua ngoai

37%

Chi phi dw phong cac khoan
phai thu, cho vay khd ddi

u Chi phi thué cika hang, van
phéng va kho bai

Chi phi quang cao, tiép thi
40% ban hang

0
7% Chi phi khac

Ngudn: F88, GTJASVN Research

Chi phi dw phong trong nim 2023 cua F88 tang vot va cling 1a nguyén nhan chinh din dén khoan 16 cta
doanh nghiép nay trong nam 2023.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

Giai doan 2023 ciing la giai doan nén kinh té gdp nhiéu khé khan, day c6 thé 1a mdt trong nhitng nguyén
nhan khién ty 1é n¢ qua han cta F88 ting cao va din dén mitc trich 1ap dw phong cao trong nim. Theo
thuyé&t minh b4o cdo ti chinh, do dic thu hoat dong kinh doanh cho vay ngan han, F88 sir dung ludn toan
bd khodan trich 14p dw phong trong ndm dé xt ly rii ro d6i véi cac khodn phai thu vé cho vay qua han trén
90 ngay. Do vay, s6 du duw phong cu6i ndm ctia doanh nghiép twong déi 6n dinh, quanh ngwdng 48 ty dong
(vao cudi nam 2024), twong &ng véi ty 1é bao phi no vay kha khiém tén. Tuy nhién, nhw da giai thich &
trén, ty 1€ bao pht nay khong thwe sy dang ngai do cach trich Iap va xtr ly ciia doanh nghiép.

vong quay xtr ly ng xdu dworc ddy nhanh trong niam 2024.

Bién d(_)l}g dll’ phong ?hal 2023 2024 Title mNo géc cho vay va no mua dé xoa so
thu kho doi trong nam 2500 - . .
' Thu héi no goc cho vay, ng mua va
. - thu thanh ly tai sén cém co
S0 dw dau nam 48.4 48.5 2000 |
i A 0 1,500 ¢
Trich lap dl_l:phong trong 1549.7 907.9 :
nam
) . 1,000 |
Str dung dl_rvphong trong (1,549.5) (907.4)
nam 500 r
S6 dw cudi nam 48.5 48.9
O 1
Ty 1é bao phu n¢ 1.68% 1.34% 2023 2024

Nguon: F88, GTJASVN Research
Chinh sach quan tri rii ro va trich 1ap phu hg’p véi rii ro ciia hinh thirc cho vay cam co
Vé&i ddc thu hoat dong cho vay cAm c6 véi ky han ngan va tip trung vao thi trwong cho vay dudi chuin,
chinh sach quan tri rii ro va trich 1ap dw phong cua F88 ciing c6 diém khac biét.
Theo chinh sach cia F88, ng xdu bao gom cac khoan cho vay qua han trén 90 ngay va cac khoan no c6 kha
nang mit von dwoc trich 1ap 100% va theo dbi ngoai bang dé ti€p tuc thu hoi sau khi xéa so. (tham khdo
phu luc 2).
Ngoai ra, F88 cling cd chinh sach cho vay than trong v&i ty 1€ cho vay LTV thédn trong hon so véi cac doanh
nghiép tai chinh tiéu dung.

F88 Bank Consumer Finance Companies
LTV 50%-70% 40%-50% 70%-80%

Nguon: GTJASVN Research téng hop
Loi nhuin va hiéu qua sinh loi

Title
| NST === ROE

400 - 30.00%
300 - 20.00%
200 . 10.00%
100 - 0.00%

0

- -10.00%

(100)
(200) - -20.00%
(300) - -30.00%
(400) B —40.000/0
(500) - -50.00%
(600) L - -60.00%

Nguon: F88, GTIASVN RS
Loi nhudn nam 2024 quay tré lai dwong nho nguon thu tir xtr Iy tai san cim co.

See the last page for disclaimer Page 6 of 15
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

2.2 Co cdu ngudn von dwore can déi linh hoat

Hién tai, F88 huy dong ngudn von thong qua 3 kénh chinh:
e Vay tlr td chirc quoc té
e  Phat hanh trai phiéu
e Tang von chu sé hitu

[Te)
N
o
v A A e A s = = A &
Co’ cau nguon von Co cau n¢ vay (bao gom trai phié€u) o
=
Title m ST liabilities LT liabilities VND bn ® ST borrowings ST bonds S
6,000 r = Owners'equity 3,500 B LT Borrowings
5,000 | 3,000 |
4I000 I - 2I500
2,000
3,000 |
1,500
2000 t 1,000
1,000 - - 500
0 0
2023 2024 2023 2024

Huy dong tir TCTD qudc té

Cac khoan vay ctia F88 tir cAc d6i tic Lendable SPC, Luon Asia, Puma Asia V...dwgc ddm bao bang cac khoan
thu vé cho vay khach hang (chu yéu).

Cap nhat ngay 20/5/2025, F88 thong bao da dat dwoc thoa thuan huy dong 30 triéu USD (twong dwong
khoang 780 ty dong) tir Lendable. Khoadn vay trén cé ky han 3 nam, 1a khoan vay cé gia tri 1é6n nhit ma
Lendable tirng cdp cho mot doanh nghiép tai chinh tai Viét Nam.

Trwéc d6, Lendable da nhiéu 1an hé trg' vén cho F88 trong cac nim 2022 va 2023 véi han mitc tir 5 - 10
triéu USD. Vé&i khodn vay tri gia 30 triéu USD nay, tong mirc tr vén ma Lendable danh cho F88 dén nay la
gan 70 triéu USD. Viéc tiép tuc tro vén cho F88 v&i han mitc cao hon rit nhiéu cho thdy mirc do tin nhiém,
ning lwc quan tri rdi ro va trién vong phét trién dai han ctia F88 trong mit cac quy ngoai ngdy cang cao.

Phat hanh trai phiéu- li sut trung binh 11%-12%/nam v&i ky han ngan (théng thwong 1 nam)

Cac khodan trai phiéu c6 ky han 1 nim dwoc F88 thwong xuyén phat hanh nham ddm bao nguén vén cho
hoat dong cho vay. Trong nam 2024, F88 da phat hanh 10 16 trdi phiéu v&i ky han 1 nam, lai suat tir
10.5%-11.5%.

Trong nam nay, F88 dat muc tiéu huy déng hon 700 ty dong (twong dwong khodng 27 triéu USD) thong
qua phat hanh trai phiéu. Cap nhit dén Quy 1, F88 da phat hanh thanh cong 16 trai phiéu tri gid 150 ty dong.
Cac 16 trai phiéu da phat hanh ctia F88 dwoc thanh toan nghia vu ding han.

Lai sult cac 16 trdi phiéu trong giai doan 2024- diu 2025 ciing da gidam nhe (10.5%-11% so v&i mic 12%
cac nam trwéec.

Tang von chu sé hiru

K& tir khi thanh 14p, F88 da c6 20 lan tang von diéu 1é théng qua céc hinh thirc khic nhau, nang téng von
hién tai lén 82.6 ty dong (so v&i mirc ban diu la 25.51 ty dong). Trong d6, diém nhin chinh la mot sé vong
goi vOn ngoai:

F88

e 2017-2018: Mekong Enterprise Fund III va Granite Oak
e 2022:70 triéu USD tir CLSA Capital Partmers (HK) Limited (Lending Ark) va Lendable
e 2023:50 triéu USD tir VOI va Mekong Enterprise Fund IV (MEF 1V)

Ty 1é don bay D/E ctia F88 & mirc 1.91 vao cudi nam 2024. Cac bién phap can d6i ngudn vén cua doanh
nghiép dwoc thwe hién linh dong gitp ty 1& LDR duy tri trén ngwéng 100%. Diéu kién vi mo tién té véi dién
bién lai suit gidm nhe va thi tredng trai phiéu phuc héi gitip F88 huy déng cac 16 trai phiéu véi i suat thap
hon so v6i giai doan truede (10.5%-11.5% so v&i mic khodng 12% truwede d6). Piéu nay sé gitp F88 phan
nao giam dworc ap lwc chi phi lai vay (du khiém ton) trong nam 2025.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

111/ TRIEN VONG KINH DOANH NGANH

Viét Nam nam trong top 3 thi trwong c6 téc dd ting trwdng tin dung tiéu dung nhanh nhit tai khu vuc
APAC, véi mirc tang tredng trén 30% giai doan 2015-2019 va 14.7% giai doan 2019-2023 (Covid). Thi
tredng tai chinh tiéu dung dwoc dw doan tiép tuc ting trwdng & mirc cao trong béi canh kinh té Viét Nam
duy tri tang tredng tot, thic day sw cai thién vé thu nhip ho gia dinh va nhu ciu tai chinh tiéu dung. Trong
nam 2025, tin dung Viét Nam dwoc dit muc tiéu tang tredng 16% dong hanh cuing sw mé rong nhu cu tin
dung.

Title

04 June 2025

= Tang trrdng tin dung ==@==Tzng trwdng kinh t&
18%

16%
14%
12%
10%
8%
6%
4%

2%

0%

2018 2019 2020 2021 2022 2023 2024 2025F

Nguon: GSO, GTJASVN Research
Theo thdng ké tir FiinGroup, thi trwong tai chinh tiéu dung con nhiéu tiém nang phat trién khi tin dung tiéu
dung hién chi & mirc 10%GDP, thip hon nhiéu so véi cac qudc gia khac nhw Han Qudc (trén 40% GDP) va
Hong Kong (trén 20%GDP). Tinh dén 30/9/2024, dw n¢ tin dung toan nén kinh té dat 14.7 triéu ty dong,
trong dé dw no cho vay tiéu dung dat khoang 3 triéu ty dong, chiém 20.4% dw no tin dung toan nén kinh té
(s0 liéu NHNN). D n¢ cho vay tiéu dung cta cac céng ty tai chinh tiéu dung dat khoang 150 nghin ty dong,
chiém 5% du no cho vay tiéu dung cta toan hé théng. Mic du céc t6 chirc tin dung dang nd luwc ddy manh
s6 hoa cling nhw giai phap nham mé& rong doi twong dich vu xudng phan khiic ngudi c6 thu nhap thip, lao
doéng pho thong, du dia thi trwong 16n mé ra thi tredng tiém nang cua cac don vi cung cip dich vu i chinh
thay thé.
Ty 1é ngwoi dan dworc tiép can dich vu tai chinh & Viét Nam con thap, dic biét dw dia phan Khic cho
vay dwéi chuan lén
Thi trwdrng cho vay tiéu dung & Viét Nam wéce tinh ¢ gan 50 triéu khach hang trong d6 tu6i lao dong, trong
dé cht yéu l1a nhom thu nhip thap dén trung binh va gan 60% la lao dong phi chinh thic.
Theo s6 liéu co6ng b6 cia NHNN ndam 2022, Viét Nam c6 52% nguwoi din cé tai khoan ngin hang va néu tinh
trén s6 nguoi trwedng thanh (>15 tudi) thi ty 1é nay la 68%, twong dwong khoang 50% ngudi dan c6 tai
khoan ngan hang. Trong 50 triéu dan nay, chi c6 mot nira ca nhan cé quan hé tin dung véi ngan hang thong
qua cap vay tin dung hodc thé tin dung. Phan 1én ngwdi din chwa tiép cén cac hinh thike tin dung nay 1a déi
dworc lao dong binh din, ngwdi c6 thu nhap thap, ngwoi nghéo...
S0 liéu ciia Cong ty ¢ phan Tw van EY Viét Nam (EY) cho thiy, so sanh “mirc d6 khong ti€p cin dwoc dich
vu tai chinh - ngan hang & ASEAN” cta Singapore, Thai Lan, Campuchia, Philippines va Viét Nam trong cac
nam 2017, 2019, 2020, 2021, 2022 thi Viét Nam ding thir 3 sau Singapore va Thai Lan.

F88
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

Mirc dd Khong tiép cin dwoc dich vu tai chinh - ngan hang & ASEAN
Title

mSingapore “Thailand = Cambodia ®Philippines =Vietnam
90
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Ngudn: EY, GTJASVN Research
Theo EY, tai thoi diém ndm 2023, hon 62% ddn sé song & ndng thén gdp kho khdn trong viéc tiép cdn tin
dung tir cdc dich vu tai chinh - ngdn hang chinh théng. Con theo khdo sdt ctua EY tai nhom déi twong dwdi
chudn ngdn hang “underbanked” thi 42% ngwdi dwoc héi trd loi da tirng st dung cdc dich vu khéng chinh
théng nhw vay ngwoi quen, vay néng, choi hui.
Duw dia linh vyc tai chinh thay thé con 1o6n nhuwng hé thong ngin hang va cic céng ty tai chinh tiéu ding
chwa thé dap wng dwoc hét do viéc thim dinh khoan vay nho 1é cia nhém khach hang dwéi chuin tén
nhiéu thoi gian, chi phi va nhan lwc va diéu kién cho vay phtrc tap khién cho nhiéu khach hang khé dap
rng dwoc. Diéu nay mé ra thi treong réong 1én cho cac doanh nghiép cung cdp dich vu tai chinh ca nhan cho
tap khach hang dudi chuin ngn hang nhw F88.

Title
® 56 lrong cira hang cha mét sb throng hiéu dich vu cam d6 tai Viet Nam
1000
900 |
800 |
700 |
600 |
500 |
a0 |
300 ©
[ee]
L
200 |
1m - . .
0 . . . N A S =

Fas8 Sriawad Nguré¥i ban vang Happy Money  Vietmoney Tién Ngay

Nguon: vietdata, GTJASVN Research
Theo s6 liéu tir Bo Cong An, hién cé khoang 27 nghin co s& cdm d6 dang hoat dong tai Viét Nam. Pa s6 cac
clra hang cAm do van hoat dong theo mé hinh nho 1€, chwa cht trong xay dung thwong hiéu va tuan thu
quy dinh cta phap luat hién hanh, thiéu nguon lwc vé von cling nhw nang lwc canh tranh. Sw phdn manh va
thi€u minh bach nay la mét trong nhirng co hoi gidp cho F88 v&i hé théng va dich vu chuin hoa c6 thé
vuon 1én chiém linh thi phan. Bén canh d4, cac chinh sach ho tro tir Chinh phti nham thic d4y i chinh tiéu
dung, chuyén d6i s6 trong nganh tai chinh- ngdn hang va han ché cac moé hinh cim do6 phi chinh thirc sé tao
diéu kién thuan loi cho sw phat trién clia cac chudi cAm dod chuyén nghiép.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

IV/ LOI THE DOANH NGHIEP VA TRIEN VONG CO PHIEU

e Vi thé chudi cAm dd 16m nhat Viét Nam va b xa cac d6i thu cung phan khic vé quy md va sé lwong
ctra hang. Theo théng ké ctia F88, tinh dén hét thang 12/2024, hé théng phong giao dich ctia F88
da phuc vu hon 1 triéu khach hang st dung dich vu cAm d6, riéng nam 2024 1a hon 360 nghin
khach. Ty 1é khach hang quay lai la 55%. Tinh dén thang 12/2024, tong gia tri dw no cho vay cdm
c6 dat 4,585 ty dong. Mang lwdi phong giao dich & 63 tinh thanh v&i quy mé hon 4,000 nhin
vién.

e Kinh nghiém trong xiy dung mo hinh va thiét k€ san pham véi téc 40 mé rong mang lwdi nhanh va
chinh sach quan tri rdi ro tét; gia tri thwong hiéu véi dé nhan dién cao. F88 dwoc thanh 14p bdi 6ng
Phung Anh Tuén, ngudi c6 kinh nghiém trong phét trién mé hinh kinh doanh chudi (dong thoi 1a
Founder ctia “Vua Ném”) va nén tang vé cong nghé giip mé hinh F88 dwgc nhan rong hiéu qua.

e F88 nhan duwoc suw tw vAn va hau thuan tir ¢cd dong chién lwgc Mekong Capital va cac quy ngoai
khac. Piéu nay phan nao gitp F88 xt Iy dwoc bai todn cin d6i nguén vén phuc vu hoat dong kinh
doanh va s& htru lich st tin dung tot véi cac 16 trai phiéu dwgc dam bao nghia vy,

e Du dialinh vuec tai chinh tiéu ding va tai chinh thay thé 16n.

e So véi cac d6i thu trong phan khic cho vay tiéu diing va cho vay cdm c6, F88 ghi nhin toc do ting
trwdng tin dung va hiéu qua vwot tréi. Trong nam 2024, ting trwdng dw no cho vay cua F88 dat
22.7%, vwrgt xa mirc trung binh 3.84% cia nganh tai chinh tiéu dung. Ty suit sinh 1oi tir hoat dong
cho vay cia F88 (bao gom lii va phi) cling & mirc 4n twong. (xem thém phu luc 3)

Béo cdo két qua kinh doanh quy I/2025 cho thay F88 da duy tri dwoc da tang trwdng cao lién tuc trong 5
quy lién tiép. Trong ba thang dadu nidm nay, F88 di gidi ngin 3.284 ty dong (tang 25% so v&i cung ky),
doanh thu dat 820 ty dong (tang 21.5%) va loi nhuin trwéc thué dat 132 ty dong (ting 204.2%). Dw béo,
duw no cho vay va gidi ngan quy I11/2025 sé tang 5%-10%, loi nhuin trwéc thué tang 20% so véi quy 1.

Pon bay tir hop tic chién lwgc: Hién tai, cong ty dang vin hanh 888 clra hang trén toan qudc. Bén canh
dé, cong ty da thiét 1ap hop tac chién lwgc véi Ngan hang TMCP Quan ddi (MB) nham da dang hoa cac san
pham, dich vu i chinh. Truéc d6, F88 da ky hop ddng hop tic véi VNPost nham mé rong mang ludi tiép
cin khach hang thong qua hon 10.000 diém giao dich cia VNPost. Quan hé hop tic nay sé giip F88 quang
ba thwong hiéu va cung cip cac san pham tai chinh dén ddi twgng khach hang binh dan, dic biét la nhirng
nguoi chwa tiép can dwoc cac dich vu tai chinh tir ngan hang.

Chién lworc ting cho vay cAm c6 6 td phu hop trong bdi canh ty 1& s& hitru 6 t6 cia ngwoi dan dang trong
xu hwéng tang, dong thoi kich thich dw no tang cao véi ty suat sinh 1o twong dwong cho vay xe may.

Co céau do‘a_nhjthu cam co theo loai Title Ty 16 s& hitu 6 t6 (xe/nghin dan)
tai san cua F88 350 -
300
mCimcéote 20
200
Cémcdxe 459
70% may
23% 100
mKhac
50
0

2022 2023 2025 2050F

Nguon: MOIT, OICA, WB, GTJASVN Research wéc tinh
Tang cwong huy dong ngudn von da kénh va linh hoat
PAu thang 4/2025, t& chtrc x&p hang tin nhiém FiinRatings ciing di nang trién vong ctia F88 tir mirc “On
dinh” 1én “Thuan loi” nho sy cai thién chit lwong i san, kha ning huy dong von linh hoat va vi thé dan
dAu thi trwong vay thay thé. FiinRatings ghi nhin F88 da da dang héa nguén vén hiéu qua va chuin bi ké
hoach tang von diéu 1é trong nam 2026, déng thoi gidm chi phi huy dong vén binh quéan. Khoan vay tir
Lendable di khang dinh nhan dinh cua FiinRatings vé F88. Ngoai Lendable, F88 ciling dang hop tic v&i
nhiéu doi tic tai chinh quéc té khac nhw Lending Ark Asia Secured Private Debt Holdings Limited va
GreenArc Capital véi tong han mic vay vegt méc 170 triéu USD.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

Ké hoach kinh doanh 2025
Chi tiéu Tang
Pon vi 2023 2024 2025 truong
SO Vo'l
2024
PGD 817 868 888 2.30%
Dw n¢ Net Tydong  2,883.98 3,657.366 5237.893  43.21%

Doanh thu ban hang va cung cip dich vu (gom o 0 5333907 2704275  3,6009  33.16%

04 June 2025

13i dw thu)

Loi nhuan truéc thué Tydong  -545.402  449.284  673.245 49.85%
Ngudn: F88

Ké hoach cé tirc 2025

F88 khong c6 ké hoach chia ¢ tirc tién mat trong ngan han. Tuy nhién, theo to trinh DHCD 2025, F88 c6 ké
hoach chia ¢ tirc bang c6 phiéu cho c6 dong hién hitu véi ty 1& 1:1,200, twong rng c¢d déng s& hitu 1 c6
phiéu sé nhin 12 c6 phiéu méi. Dv kién khi dwoc PHCD théng qua, viéc chia co tic sé dwoc tién hanh vao
cu6i nam 2025/ ddu nam 2026.

V/RUI RO PAU TU
5.1 Rui ro phap ly: Thay déi lién quan dén hanh lang phap ly vé cac hinh thikc cho vay
Mb hinh kinh doanh ctia F88 ndm trong “viing xdm phdp ly” va c6 ri ro véi sw thay déi vé quy dinh lién
uan.
gﬁn day, Nghi dinh 94/2025/ND-CP dat ra co hoi va thach thirc véi mo hinh kinh doanh ctia F88. Cu thé,
Nghi dinh 94/2025/ND-CP thiét 1ap co ché thir nghiém cho cac giai phap fintech trong linh virc ngan hang.
Du kién, co ché thtr nghiém dwoc Ngan hang Nha nwéc Viét Nam trién khai thi diém tir thang 7 nam 2025.
Doi twong thir nghiém cling bao gdbm cac mo6 hinh cho vay ngang hang (P2P lending) gi&i han, chi 4p dung
cho cac khoan vay dugc ddm bao bang ti san cAm ¢6 tai tiém cAm d6, danh d4u mot bwéc chuyén minh vé
hanh lang gidm sat phap ly véi cdc mé hinh cho vay. Nghi dinh trén c6 thé thic diy hinh thic P2P lending
dang 1én va phan nao anh hwdng dén hoat dong kinh doanh ctia F88. Mit khac, co ché nay c6 thé 1a budc
dém quan trong dé F88 va cac doanh nghiép fintech khac thich nghi v&i khung phap 1y chat ché hon. Néu
F88 thong qua dot thir nghiém nay, chirng minh m6 hinh cdm d6 ctia minh an toan va hiéu qud, cong ty cé
thé cing c6 uy tin, dong thoi md ra co hodi hop tic véi cac ngan hang truyén théng, von dang tim kiém déi
tac fintech d€ m& rong dich vu.

5.2 Rui ro no’ xau

Trén thwc té, mo6 hinh cAm d6 ciing nhw dich vu vay tiéu dung tai Viét Nam dang gip nhiéu khé khan trong
van dé kiém soat va thu hoi no. Trong giai doan hiu Covid, ty 1€ no x4u binh quin cta cic céng ty tai chinh
ting manh khién hau hét cac doanh nghiép nay ghi nhan 16 ndm 2023. Nguyén nhan dugc cho 1a khach
hang bi suy gidm kha nang thanh todn n¢ do kinh té khé khan. Ngoai ra, mot nguyén nhin quan trong khac
van chua c6 ché ti xt ly 1a do khach hang c¢6 y khong tré no.

Sau giai doan 2023, F88 da c6 dong thai siét chat chinh sach kiém soat no xdu va trich 14p duw phong giup
giam thiéu tic dong tiéu cwc dén doanh nghiép trong diéu kién kinh t& vi m6 dién bién kho lwdng.

F88
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

Phu luc 1: Cac san pham vay chinh

Vay tién bing Cavet xe = Vay tién bang cavet6 | Vay theo bang Vay theo héa

may to lwong don R
Liivay @ 2.6%-4.6%/thang 2.6%-4.6%/thang tr 4.6%/thang 4.3%/thang S
+ phi (32%-55%/nim) (32%-55%/nim) (55.5%/nam) (51.6%/nim) E
Laivay | 0.9%/thdng 0.9%/thdng 1.125%/thdng 0.89%/thdng 3
Chiphi | 1.6%-3.4%/thdng 1.6%-3.4%/thdng 3.5%/thdng (phi dich = 3.41%/thdng
vay vu ky gi)

Ngudn: Website F88, GTJASVN RS téng hop

Phu luc 2: Quy tic phan loai no va trich 1ap dw phong cua F88

Ngan hang va Cong ty
F88 TCTD
Theoi gian qua han Mike U‘lC\h EIEl: Thoi gian qua han Mire tl‘lC\h lap dw

phong phong

Pén 10 ngay 0% Duwéi 10 ngay 0%

Tir 11 ngay dén 30 ngay 2% Ttr 10 ngay dén 90 ngay 5%

Tir 31 ngay dén 90 ngay 25% Ttr 91 ngay dén 180 ngay 20%

Tir 91 ngay dén 360 ngay 100% Twisl r;gg?;den 360 50%
Tir 361 ngay tré lén 100% Trén 360 ngay 100%

(*) Theo Quyét dinh 163A ctia F88, cdc khodn no bi qud han thanh todn ttr 91 ngay tré Ién hodc cdc khodn no
dwoc xdc dinh khéng c6 khd ndng thu hdi sé bi x6a bé khéi hach todn ndi bdng va chuyén sang theo déi ngoai
bdng. S6 tién thu hoi tir cdc khodn phdi thu vé cho vay da dwa sang ngoai bdng dwoc hach todn vao thu nhdp
khdc trong bdo cdo két qud hoat déng kinh doanh hop nhdt khi thu dworc.

Phu luc 3: Bang két qua kinh doanh va chi tiéu tai chinh ctia F88

Chi tiéu (ty VND) 2024 2023 - ba diéu chinh
Doanh thu ban hang va cung cip dich vu 2,280.51 2,081.60
Gia von hang ban 1,653.54 2,322.66
Loi nhuan (16) gop 626.97 (241.06)
Doanh thu hoat dong tai chinh 447.81 285.00

Doanh thu ldi vay tir dich vu cdm do 423.77 251.61 &
Chi phi tai chinh 406.02 398.87

Chi phi 1ai vay 369.35 336.65
Chi phi ban hang 163.16 138.18
Chi phi quan ly doanh nghiép 660.79 496.60
Lgi nhuan (16) thuin tir hoat dong kKinh doanh (155.19) (989.70)
Thu nhap khac 612.85 349.44
Chi phi khac 8.38 32.05
Loi nhuan khac 604.43 317.39
Téng loi nhuan (16) ké toan trudc thué 449.25 (824.68)
Chi phi thué TNDN hién hanh 41.29 110.24
Chi phi thué TNDN hoan lai 56.70 (237.14)
Loi nhuan (16) sau thué cia Cong ty 351.29 (545.40)
CHI TIEU TAI CHINH

2024 2023

Hé sd thanh todn ngin han 2.2 2.59
Hé sé thanh todn nhanh 2.2 2.59

See the last page for disclaimer
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

No/TTS
No/VCSH

PBT/Net Revenue

ROE

ROA

Operating profit/Net Revenue

Phu luc 4: So sanh F88 va cac doanh nghiép cung nganh
Trung vi cac cong ty TCTD
(1H2024)

F88
(2024)
S6 nam hoat dong 8
SO ctra hang 868
Dw n¢ cho vay (Ty dong) 4,584.80
VCSH/TTS 34.40%
Ty suit thu nhip lai thuin
y (NIl\/i)p 49%
ROA 7.82%
ROE 23.63%
Ty 1é CIR 53.40%
Chi phi tin dl_ll‘lg/dll’ ne 22.80%
trung binh

8

8,785.10
20%

40.70%

-3.80%
3.02%
80.90%

58.50%

0.66
191

15.4
23.63
7.82
-6.81

F88

0.65
1.87

-26.2
-49.79
-13.7
-47.54

04 June 2025

Nguén: F88

Trung vi cong ty cam do

(2023)
7.5

223
12.80%

43.60%

-1.70%
-3.50%
129%

Ngudn: FiinRatings, F88

(*) ty 1¢ mang tinh chdt tham khdo va cé thé cé sw khdc biét gitra cdc don vi cung cdp sé liéu

F88
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Dinh nghia
Mua Ty suét lgi nhuin ky vong>= 15%
Hodc céng ty/nganh cé trién vong tich cuc .
Tich luy Ty suit lgi nhuin ky vong tlr 5% dén 15% S
Hodc cong ty/nganh cé trién vong tich cuc o
Trung lap Ty suit lgi nhuin ky vong tlr -5% dén 5% g
: Hodc cong ty/nganh c6 trién vong trung lap
2L Ty suét loi nhuin ky vong tir -15% dén -5%
Giam ty trong H}c])éc cong ty/ngénﬁ,cé tr?é’n vong kém tich cuc
Ban Ty suét loi nhuin ky vong phé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cwc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
e Ty suit lgi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Vwot troi o \ .
; j Hodc trién vong nganh tich cuc
A Ty suit loi nhudn trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap
Ty suit lgi nhuén trung binh nganh so véi VN-Index nhé hon -5%
Hoac trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhin dinh trong bdo cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khoan hodc t6 chirc phat hanh. Nha dau tw nén xem bao cio nay nhw
mot ngudn tham khao va khdng nén xem béo cio nay la ndi dung tw vdn dau tw chirng khoan khi dwa ra
quyét dinh dAu tw va Nha diu tw phai chiu toan bd trach nhiém déi véi quyét dinh d4u tw cta chinh
minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trach nhiém d6i v&i toan bo hay
bAt ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao la hé qua phat sinh tir hoic lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién ndo dwgc dé cip trong ban bio cio nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwegc thi lao dwa trén cac yéu t6
khac nhauy, bao gbm chit lwong va dd chinh xac ctia nghién ctiru, phan héi cia khach hang, yéu té canh
tranh va doanh thu ctia cong ty. Céng ty c6 phin chirng khodn Guotai Junan Viét Nam va can bd, Tdng
gidm ddc, nhan vién c6 thé c6 mdt mai lién hé dén bit ky chirng khoan nao dwoc dé cip trong bao cao
nay (hodc trong bat ky khodn d4u tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuén bi bdo c4o nay nb luc dé chuidn bi bao cdo trén co s&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty c6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b3 hay cam doan, bdo dam vé tinh day d0 va chinh xac ctia thong tin dé. Cac quan
diém va wéc tinh trong bio cdo nay chi thé hién quan diém cta chuyén vién phan tich chiu trach nhiém
chuén bi bao cdo tai thoi diém céng b6 va khong dwgc hiéu 1a quan diém cia Cong ty c¢d phin chirng
khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bio truérc.
Béo cdo nay dwgc chuin bi cho muc dich duy nhit Ia cung cip thong tin cho cac Nha dau tw bao gom
nha d4u tu td chirc va nha dau tw c4 nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo
luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwgc phan phéi va khong nhim
dwa ra bat ky dé nghi hay hwéng din mua, ban hay nim giit chitng khoan cu thé nio & bt ky qudc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sy khac biét vé
muc tiéu, nhu cau, chién lwgc va hoan canh cu thé ciia tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c6
cac xung dot lgi ich &nh hwdng dén tinh khach quan ctia ban bao céo nay.
Noi dung ctia bdo cdo nay, bao gom nhwng khong gidi han ndi dung khuyén cdo khdng phai 1a cin cr dé
Nha d4u tw hay mot bén thir ba yéu ciu Cong ty ¢4 phan chirng khoan Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bt ky nghia vu nao véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh dau tw ctia Nha dau tw va/hodc ndi dung cia bao cio nay.
Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai béi bit ky d6i twong nao cho bat ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban clia dai dién c6 thim quyén ciia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long din ngudn khi trich dan.

Kém hiéu qua
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