GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
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o AENEREE I ES Y, F88 TERMUBTRII ] JEHUE 77 T [FAT WL e 4 . 48 F88 Suit,
BUE 2024 F 12 A, F88 5L RGCik5HEd 100 T2, AL 2024 Fl ko5 36 7
LS, RSk EL 55%. BUE 2024 4 12 1, ISR BUL 4.585 FiCHE)E. 5T
OMEHEANET, T 4000 A

o HFE M EAE BT AR, B S RIRE, RS EBOR S AN 3R
i ENTT . F88 B ¥R (Phung Anh Tuan) SIS, HIEAR e A HHA F & MBI R AR LT
RESR (M2 RERNE” (Vua Nem) EILEND, FHHHA KBRS, AT 8) F88
TR A A

o F88 CUIRIHRIRMEAJE A A (Mekong Capital) FIHABANE RS OB MAI S F, X8 —E R
B F88 vl 55 ia B R SR IR P Il . EA, P88 I RIUFHIGE LS, AR KT
53 95 80 56 B it L 55«

o TEVH T A AN B A M S R I 55 AU A BRI R R R 1)

o HIHTITHAAIP AR e St AR, F88 MBI K AR AR e, ARSTER
s AEIREFRRIERKS FH, WAFFNERFERG K 40% 0L, FEOREF 30% 10 BRI K . 5
2024 4, F88 WISV RAIE K Z R IAF] 22.7%, i T PR EMAT I 3.84%M°F3517KF. F88 1]
AR CEREREMERD B NERIEZ. MR 4)

o THIFKT 2025 4F 7 HTE Upcom 5 1ids LHMAZ 5y, FHibRIT 2027 1EH EHATIES2E 5 Bt
(HoSE) #E1T 1 A ZL/E (IPO), TilitTifiik 1012557t

o HIZE 2024 TN, F88 MIEMBEAN 1.7278 JICER G, An B 840 il (b CA4E A w
KATHI 2.5%ESOP ), AU (BVPS) #H24T 205690 iird &/ . HAT, F88 MM ARLE A
b, FEBRRFEAREMEAL 84%LL E. #iit EiE, SIHRERT 2025 FRHETH
WA EIMZ JG, R S E8GE (A LG R IR & L2 H))e

Financial Sector Equity Research Report
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

o F88 {EVH Ot Gl S A MAEF I i A =0, IR YR A BT AL S (Mekong Capital fund) C#F, Filit
P CONUE SR A 5y B 28 52 R BT i AR, FRATTHRE B 2 ) 51 A ) 2 B A2 3R 5
S, {EADF IR 5t NN ARG S0, I H 3 22l 554 OB A7 A T8 R R AU

i<t L ¥)v4 2023 2024 2025 T *ﬁfig?‘
5P R EE 817 868 888 2.30%
FRARE Z#JE 288398  3,657.366  5237.893  43.21%
P B SR (ERIECRE) FZ#E 2333207 2,704275 36009  33.16%
R BT A

A -545.402 449.284 673.245 49.85%
Ji: the Company, Guotai Junan (VN).

—. N fE

F88 2 Fg 5 A0 1tk 4 il IR 5% AT AT 20 1) IV 0 E . F88 v Tl AR 4 B R L R Bk . 4 (B
P LR HAB AR S (k. AR ). F88 I A R ML G DRk il (IndRAT, &Rt A=) HELL
RIS OER IR . AR 2025 4 4 HJK, F88 EAE A 888 K1)k

Title
mmmm Net profit === Number of stores

400 - - 1000
300 - - 900
200 - - 800
100 - - 700

0 . 600
100) | 2017 2018 2019 2020 2024 Q1.2025 | 500
(200) - 400
(300) | - 300
(400) | - 200
(500) | - 100
(600) © Lo

JE: F88, GTJASVN RS
HAR PSS (%, #E 2024 4K, A 170960 HEEFL A 13149 FR W MEDEHARIT . BE 2024

IR, F88 R BTIIA 215 /3 kH, SRS 168 Jif, VA% 15.9 Jif.

FEFE AR DR RN~ B DER AN 1200 HRRFEJE , IR AR DS P A 0838 1.5 AL )& -

F88 FEVT N T RIFR LN, BT EDy “ MRS 7. F88 ANE TEEHIM, IR RAT SR,
WAZEFRATIRE . HAT, F88 % 20154 ([Rikdt) F1%8 96/2016/ND-CP A4 KM E . T 2% fif
15 BT S U —FRIFTEEC, RILLE = E A I . (EEM) HERBFEFFR 20%,
A2 T S H ST %0 2%
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

F88

PRI R E
=4 2018 2019-2020 2021 2022-2024
& 40 B M BR3P B SRS R B E RS R Bt SRS fELR
Mo Nl . PR s (Riz BRFae; RIEES
Wi il A, Bk 17) 5 TN F88 & | KAdNrrIr=a; 5
E. BREE. K BT PRS2 i CIMB #RIT &5 1EM 4
EEFEIHY AT AR 55 HiAthE
T o RS, Wi H 2%/
. K FHFifF. Zalo Pay
T A AR
% B, My F88 i fi 2
J¥ (3Z#F Android Al
i0S &%) -
JE F88
EEIKAE

o  ERBETEMEE: CIMB (2021 4F). MBB (2024 4E 12 )
o {REGA1EMEE: PTI. Map Life. Bao Minh. MSIG Vietnam. BSH.

ARG R EH R4 B

9%

10%

14%

15%

Ownership structure 2024

6% 2% 2%04,

9%

m Skydom Ptd.Ltd (Mekong Capital)

Phung Anh Tuén (Founder)

® Ngo6 Quang Hung (Founder)

H Bronze Blade Limited (Branite

Oak)

Asia Investment Company SARL

Winter Flame Pte.Ltd (Mekong

Capital)
Tran Manh Céng

James Alan Barron
Nguy&n Van Tuyén

Other

o 2024 TGN W NIEAR 42.53%, HMEREZR 57.47%
o  JEARLEM: KIEA 84.04%, HABMEZ 15.96%

EHER

Phung Anh Tuan

Ngo Quang Hung
Christopher E.Freund
Simon Wagner
Nguyen Xuan Giao
Nguyen Quoc Trung
Hamed Shayannasr
Nguyen Duc Dai

R%

EHEK

FEPATES
FEPATES
FEPATES
FEPATES
ML HE
FEPATES
HHEHATE (CEO)

&

J&: F88, GTJASVN RS

EILEPN

EILEYN

Mekong Capital 185&
Granite Oak X3
VoI {3

PGBank

Mekong Capital 183
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R 2024 I, AN RBARFFA AT 84.04% KM B4, Hrdr Skydom (JHA BEAR B G T

TaED FEA313%HEMBEA; Winter Flame (JHABIA N AT FiH 5.6%HVEM B4 Granite Oak
(Bronze Blade Limited) ## 9.8%HiEM A 2% )5 (Oman Investment Authority) 5 8.1%l1)

M BEAR.

A NI ARG AT SR S AR AR AT T S SO, 70 U RE 15.2%H1 13.6% 7T 55

A K

F88 KHIBE T Arliz B, T 3 RER AR (1) F88 Ml An], BEEALMITREIM 2K

%, HHPRE AN R RAT B AbR AE I 25 AR, [ I A OR B A B R 55 O 4l A AR 555 (i)

FFintech 47 22 5] 1 57 4 F88 RGtHe it 1T e g5 Hl AT HHIAHIC TAE, (iii) Green House Technology fi%

B~ E] DRI F88 [ fi 2 ml R AL ORI fift e 77 28 LA L AR 22 22 734

ACIEZY i LET tgirdany]

F88 Trading Joint Stock YRS AT E R, ORIGAR 0

Company 7 99.99%

Ffintech Joint Stock Company 5 REAR S HARTH R ARG 99.99%

F88 Trading Company Limited FHL SIM RS 99.99%

Green House Technology JSC PRI AREE 5 2 200l 5% 99.99%

- F88
—. gES

MR E W iE SR 7 HIA G514

Revenue from other services ]
VND bn % Revenue from other services

Revenue from insurance agency services

mRevenue from fee from pawn loan services and other Revenue from insurance agency services
related activities
2,500 100%
_— 90%
2,000 80%
70% r
1,500 60% r
50% r
1,000 40%
30%
500 20%
10% -
0 0%

2023 2024 2023 2024

JJF: F88, GTJASVN Research

HAPDTH T AN LT 5 F88 LI 85%. 2024 47, {REGAFEIR SN SN 13% CFI34 6
i 10%).

2.1 FIPLERIE S VR T

SNV S RIS R ZTE 1R RLPY, R A SRk LSRR TE LSO sk g A4 v o B K

20244F, F8SIMARLEM S AT (A& KFE) i 4.585 HLHm g, SCHAFULE]12.069 114G,
gl EE 2023 R 22.7%F1 8.5%.

[, 2024 AR RS OERCRAE CRORAK IR 153 3.657 JTLHEFEIE, [F LI 26.8%.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

F88

TEHARR A BUR AN BT 10 RIS Efil b5 RCER BB 90% L B

Title m ST loan receivables

4,000 r LT loan receivables
3,500
3,000
2,500
2,000
1,500
1,000

500

0

2023 2024

Title

100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Overdue 31 to 90 days
Overdue 11-30 days

m Within Due Date or Overdue by Less Than 10
Days

2023 2024
5 F88, GTJASVN Research

(%) WAL TEH BN AT RGN HAIAGE T 18 100% 24 75 -

SHRAT 2 HENAE, F88 M LT 55U 73 AN 70«

ALK FIERA GEATIFWA s

DA AR DY S B NAE F88 FIIRIT DY ST N i S LUl (FE MR 1 F88 MRF5 2 LA

Yof R

s TAREE ST K, F88 2024 £ iR 55 PN S s N 2023 E35 K T 9.56% . (B AFTER
7, RSO OBREEHIfIS ) EFEN KT, B F88 FAIALIE.
F88 HIBA LR/ EHRB CaIRF PRSI EHA B BT RPD X3 55%, XEEAR TR

TR S5 B2 I TR

Title Interest income from loans receivable

3,000 - mRevenue from fee from pawn loan services and other

related activities

2,500

2,000

1500 r

1,000 r

500 r

2023 2024

Title

= Provision expenses
2,000

1,800 r
1,600 r
1,400 r
1,200 r
1,000 r
800 r
600 r
400 r
200 r

2023 2024

Interest expenses/Loan receivables

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0% r

0.0%

-10.0% -

100.0% r
90.0% r
80.0% r
70.0%
60.0%
50.0%
40.0%
30.0%
20.0% r
10.0% r

0.0%

-10.0% -

% Total pawn services revenue/Total loans
@ Pawn services fee/Total loans
Interest fee from pawn service/total loans

¢ TS
=
™
2023 2024

“#—= Provision/loans receivables

] Interest expenses/Loan receivables

L 4

*
=
2023 2024

ISR BN (A BEA):
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

FERARI AR 73, B A L5 R e SO AN AR b, IRIKHE &8 Bt N “AH A RAS B0
F88 I E AL

Title 'E{gﬂgﬁz séilggr/]::d bonus Title mEmployee salary and bonus Allowance expense
m Store and warehouse rental costs = Store and warehouse rental costs m Outside services
2,500 Outside services Others
Others 100%
I oo |
2,000 80% L
70%
50%
1,000 40% -
30%
500 20%
u 10% |
0 : 0%
2023 2024 2023 2024

Cost and expenses by element

9%

® Employee salary and bonus

Outside services

37%

u Allowance for doubtful loans
and receivables

u Store, office and warehouse
rental expenses

Advertising and sales
marketing expenses

Others
5 F88, GTJASVN Research

F88 2023 4R & 3t KIEIG I, X 2% AR 2023 FFid k5 M) EEE A .

2023 AR L UF AR, X W AR F8 @M S MY, SFEOHRMER S mMER L —. RIS
RMRE, BT RIS IR, F88 R LK AF PRI A 4k % I T Ronf it 90 R DA _F Sk Rsd ik
AR B, ARERRERGANTRE, 200 480 LR JE (2024 4R, Xf M1 it 5578 o5 2 1
BONET . HZ, W BT, BT AR MRS IEIALL R 7, X 5 I A AHEE

2024 SEIRWIE 12 A B INIE -

2024 FER W AE RSB TEM 2023 2024 2223 7 -\é\gti)tttsn off principal of loans and purchased
FHIRB 484 485 000
FERRIIRE S 1,549.7 907.9 1500
FERERREET (1,549.5)  (907.4) 1,000
ERRB 485 48.9 500
BRE 1.68% 1.34% ° 2023 2024

JJF: F88, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

DR 2 % R A USR5 AR Y 3 R B A 3 B

ST HAPGEIIR AT BB T IR DR T A IR i, F88 I XU B S 3K A U A BT AN [l

WA F88 BHE, WAL FEE@ IR 90 KGRI il REAR R A I D3R, IXLE B3O T2 100% A3k %,
HERB R AT RN, DMEE— D ml. (S EMHR 2.

UbAt, F88 INUTKBURWBAETE, LTV HEAH 22l 5 B RF

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

JJ: GTJASVN Research i[5

FIE 5 BRI
Title
mmmm et profit === ROE

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

0
(100) L -10.00%
200) L -20.00%
(300) L -30.00%
(400) L -40.00%
(500) - -50.00%
(600) - L -60.00%

JJi: F88, GTJASVN RS

2024 F7 23 7 R 557 b BN K IR
2.2 BRI R
HAl, F88 XEE 3 NMNREEELEKSE:

o [MEBRALEK

o RATHIHF

o HEINVEM A

BEARGE &S0 (B
Title m ST liabilities LT liabilities VND bn m ST borrowings ST bonds

6,000 r = Owners'equity 3,500 r u LT Borrowings

5,000 + 3,000 -

4’000 | - 2’500 7
2,000

3,000 *
1,500

2,000 r 1,000 |

1,000 - - 500 | - -

0 0
2023 2024 2023 2024
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

[e] [ B SYAH B

F88 M Lendable SPC. Luon Asia. Puma Asia V 25 & 1EAKE 3743 BT FE ZE DL PO NAE N LR
2025 4 5 7 20 H B, F88 EAfi L5 Lendable iA B MY LAMZ S AE LK FEBTK 3000 /32670 (FH2T 7800
ICRFETE ). ZZESTHOIIR N 3 4E, J& Lendable 124> A 1k A1 R 4 AV 34 10 e K — 2B 03K

VLR, Lendable UL 2022 41 2023 42 1R I5) F88 R AL TR & S, FRIXEIE Y 500 732 1000 /iZ£I6. 5
IR 3000 J73EICHIBEEK, Lendable 24 1) F88 H AL A H¥ R AN Lz 7000 Ji3E 0. AMEAE RN
FRERT F88 45 T KB i O SY I, s AR BRGNS F8S FIfE AT LA RO e XU 2 g ) Ak
JEHTFE AT

AT —FIFIE 11%-12%/4F, FREE GRERAN 14

F88 EHIRAT— S, AR BT S5 BT 4ok . 2024 45, F88 LURAT 10 B—H IS, FIERN
10.5%% 11.5%.

A4F, F88 I Him i BAT i 4T 7000 128G (F2X4T 2700 /iE0) M4, MER—ZF
£, F88 CLIIRAT 1500 (L HRFE JE 15t %7 . F88 RAT M55 1504% 56 Bl it L 55

2024 fE 2 2025 SEHIIIE), Gids I ZR WA R (10.5%%2 11%, TR LERN 12%).

8 Ty S T A
HRROLLAK, F88 Tl & Al s 0k kM A 0 20 £5, B AT BEA Tk 826 14 FEIE (WIURHEAH
255.1 12 JE ). Horb, I N H B — RSP B34

o 2017-2018 4F: JEA LIS 11T (Mekong Enterprise Fund I11) 1 Granite Oak

e 20224F: 3K F CLSA Capital Partners (HK) Limited A1 Lendable ] 7000 /335 7¢

o 20234%: KH VOIMJEAMIES IV (MEFIV) [ 5000 /37T

A 2024 EIK F88 M7/ FFALFF 2 (D/E) IAF] 1.91. AR S R IE IV A T o i, AR ERIEA7
(LDR) fRFEFFE 100%LL Lo ERMATFEE CFIZIEA T REMGIETTHETD FEIT F88 LUK T AT HIHA]
RRITFSE CHRTN 10.5%-11.5%, T2 A28 12%). X5 BT F88 /£ 2025 A4 s & A 2 A 1)
1 OREMREAR).

=, B EE
TR A P R HB X 9 9845 DRI P = K Thidg 2 —, 2015-2019 4EHARIG KR T 30%, 2019-2023 4F
CGH IR KA 14.7%. FEBRET U IRFE R AP H Sk FEEWONANE 9 & R 75 R o5 1
SN, THH 2 SRR 4k SR R K. TOEE] 2025 4R, BEEERTRITOR, GG K
HpRRLE] 16%.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

Title

= Credit growth e=fi==GDP growth
18%

16%
14% -
12% -

10% r

04 June 2025

8% r

6% r

4% +

2% r

0%

2018 2019 2020 2021 2022 2023 2024 2025F

JE: GSO, GTJASVN Research
P& FiinGroup 4iit, W FIHFEHEH I 5 GDP 1) 10%, KT EE Gl 40%) AFE#E Gl 20%)
AR E K K, BRI 9% Rt im0 A IR R R Fig 7. B 2024 4F 9 H 30 H, BRI E T
REUEF] 14700 JALHREIE, HAhl TR ARHL N 3000 LG, HREANGTHERRHIN 20.4%
CHUIE K B R [ K RAT) o T SRRl A 7 1T SR TR LIN 150 JICFENE, BN R T UK
RE 5% ABBEHIAY IEAESS AR A0 LK IR G55 R4 R EUIRIA B EAAERCR TN, BRI T
By ) R B AR P S IR 55 SR LR F R T T E I T 3
RS RAIRIS SRS B LR IR,  RERRESTEKI S .
FaAtivh, EREE W R SIATIL 5000 SIS A ER N E, EEOHRIONEE R, i 60% dE IERL
SO T AR [ 5 ERAT 2022 FERATHIEE, B 2% N DA RATIK, HHEBREN (5155
T, X—HHIA 68%, MXT2) 50%M N HIAERATIK . fEiX 5000 5 AH, A 50%H Nt (E 8
MGEREUE R ST AR R R RIRBREFETHARERZ LT HE . RIAFE . FTRAC

Vax’
o3

GARKEWE R A IRAT (EY) BEdE RN, STEmmdt. RE. wifgE. JEREAEE 2017 4.
2019 HE. 2020 HE. 2021 4FEA1 2022 FAR M SR FERAT AR &S Z FE R, MmO R R nIE AR E 2 5, AL

FE=.

See the last page for disclaimer Page 9 of 17



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

REH X SRUNRAT IR 5 IR B A

Title

E Singapore © Thailand ®Cambodia = Philippines ®Vietnam
90

80
70

60

04 June 2025

50

40

30

20

10

2017 2019 2020 2021 2022

JE: EY, GTJASVN Research

LR #2023 T, L 62% MK FIN LIELLMAE i FTRTTIR %5 R A K FF G 1 ZARKX AR

S HEET I B, 42% 1930 &2 B AN Mk R LA 7 7

PR U A R 2 TS ARAR K . S IR, ARAT AR AR 2% et 2 =] ok /2 T AT I DTk AR oK

IR PSR BUE,  TARAT 1 d LI R 75 2R 2 KR 8] AR T8, HATR AR
%, SEVFZ R R RATRM . X E F88 XA NI E T R N B RIS AV TTRE T B

KETisg.

Title

® Number of stores of pawnshop brand in Vietnam
1,000

900
800 r
700
600

F88

500 r
400 r
300 r
200
100

. . . . || . I . I

F88 Sriawad Nguwoi ban vang Happy Money Vietmoney Tién Ngay

J&: vietdata, GTJASVN Research

MR 2 2SR, B AT AT 2.7 AT RS AU AT R /N, AN H s A
SEIATERERL, SR BRI S)). XMEC I Z B R, 1EA2 F88 R HARHEIL Ik R
AR S5 WAL I Bifs T2 AONLE 2 — . BhAh, BUR G SCRFBOR, HESH e e, SRbRAT L
Hoy (e, FRRRA A LA AT, Rl S AT B (5 i B3GR 2 A

See the last page for disclaimer Page 10 of 17



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

PO, bt 5 BR AR

o AENBRE OIS B A, F88 TERUSIAN ik # & Uy Tz 8 AT W5 0 . 48 F88 4uit,
B 2024 4F 12 S, F88 G REGE LRSS HERL 100 /54427, X 2024 Emt iR S5 kL 36 75
LEP, B FSLFE IR 55%. BE 2024 4F 12 A, K RPUE 4.585 JilLiEm)E. 5T
O PS8 SRR N T, LSRRI 4000 A .

o HEFE M EEAE BT AR, B AR, R FLBOR S AN 3R
FEIAAT . F88 1L #/R (Phung Anh Tuan) JEAfS7, M9 AIA F & &8t s s =T
REL (2RI K E” (Vua Nem) HIEIEAND, AR KINEALEAR, A BT F88
TR A R

o F88 LRI ARIE A
EHB) F88 fi il % isE
R 53 95 28) 56 L it L 5%

o TEVH TR A AAN A S Rl R 55 U LK I K S (A

o ST THAEIP AL et AR, FS8 MBI K AR ER A . ARSI ER
s AEIREPRRAEARK S EA, WAFIFNEEFERE K 40%0L 1, FROREF 30% M0 BRI K. 5
2024 4F, F88 MIVTAARHUE K FK LR 22.7%, w18 & mAT L 3.84% KP4k . F88 [
PEaI i (LIRS B4 NETREZ]. L 3

BA (Mekong Capital) A AP BT R SIS MMSCRE, RXAE—ERE
PRI I 8. BEAh, F88 LA RAFIEHIdR, & mIRAT

2025 SEFE—FEALEGHRE IR, F88 TS AR Frmnd g Kk, 2025 a1 =", F88 1
JRGHRVETL 3.284 TR TG, [FIELIEK 25%, By 8200 128 G, [RIELIGIC 21.5%, HiniHliEk 2
1320 12tk i, [FIELRKIE 204.2%. Filih 2025 455 — 2 Sk RGBS UG8 K 5%% 10%, Fi
A R — R TG 20%.

RIS AR R ETBN 77: HAT, F88 L[V NIZE 888 K1, Il Al fn iy (MB) #
LIS AR IR R, BUD TR i SRS Z oA R . IR, F88 A LAKFIHEEL (VNPost) 253 51
PRI, AEBNIGETE 1 AN 5 M i e S A IRIE . AR BT F88 IR AR Ay, A R
REFR A ERAT Rl AR 55 1D K AR 2 P AR SR ™ i o

FEJE RO R LIRS T, F88 BURHEST A OTHOL 5 A Re, WA ARG s,
AT AE SEIL R BGIAG K I RN, 4 5 BT A2 DY et %
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) F88
GUOTAI JUNAN SECURITIES (VIETNAM)

Revenue breakdovyn by type of Tide  Car ownership ratio in VN (unit/'000
pawn services 350 - person)
300

0,
% 250 r

m Autopawn 200 -
70% Motobikepawn 150

23%, Others 100 +

50

0

2022 2023 2025 2050F

Ji: MOIT, OICA, WB, GTJASVN Research (%1}

ZRIERIGER IR

2025 4 4 A1, 15 HVFRALA FiinRatings 4 F88 PP B “Fase” B bk, B2 587 i &
B AR )RS, DARAE B AR DR T34 A AT . FiinRatings F8H, F88 0 SL Il B JE3E 1
ARz, JEHRIT 2026 FITEY B, RN FEEACFEIRE 84 . K EH Lendable GG — 20 EIIE
FiinRatings X} F88 (A . B Lendable b, F88 i85 % FIEPr&mbl @ L H1EL R, W
Lending Ark Asia Secured Private Debt Holdings Limited #1 GreenArc Capital, H fif 22 11/l 55 40 & OB
1742375,

2025 FLE R
iz 2023 2024 2025 it *E§§§ﬁ§4
5 E R 817 868 888 2.30%
B R Az HE  2,883.98  3,657.366 5,237.893  43.21%
B S RFEA (EF R R +zZiJE  2,333.207  2,704.275  3,600.9 33.16%
BLATRE ALk JE  -545.402 449.284 673.245 49.85%
i F88

2025 FFERE TR

F88 TEALHA N A L& /40t Ril. SR, AR 2025 FME AR K£4R %, F88 vkl A I Ax LU 5207 oy
ar, By 1012, HIRERRE 1 BOKIRES 12 BOHER . BOHERCR Rt )G, 24081 2025 FEEL
2026 FEHIHEAT

I, BERE

5.0 BN SRS AR EHE SR AR AR S B KU

F88 F P MU AR AL TR A A (s, THT i A 3R A AR A iy >R B8 AU

I HHAAG I 26 94/2025/ND-CP 512425 F88 HImi A ks S5Hkik . BART S, 1252 NRIT
& RiRHS (fintech) fRERTT REAR SN T ZR SN LHPE el g E AR AT B 2025 4 7 Bile G
OSSN o BN R LS A PR A A O A SY (P2P lending) AR, A0&E T H1 24 AHAK AT 5 10 AR A BE

See the last page for disclaimer Page 12 of 17

04 June 2025

F88



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

Ao XAREE R PR I RO 2D . IR W RE R IEAE DGR P2P (BT,
IFE—EREE L5 F88 Mkssize . 5T, ML W] BE RN F88 K HAth < Ml Al ads B B ™k
RS R . 7 F88 Il bR, R S B e S A R, AMCEB T
(B A A5, R 5 IEARAR T SR Rl & AP U JR R 55 (AR GEARAT L B VR Sk R A3 32

5.2 PR XU

HIL b, B R R PSSR S5 A 51 55 F 45 (Rl T IR T v 2 Bk AR RIS, e
DA PP BRI AR R BT, B 2023 L ITA BT . GO — IR K E R AR %
LU ISR R LR A N B, BRAN, I R B P AR A AT O, AR SRR ERALA 1 R 52 3 o
H 2023 i, F88 CURHUTENICRIRNKIZ HIBCHROIF T EHE S &, DAEZN A THRSAAE LTI K 264F T
B KRR P/ o Al 3 5 ) A7 T 520 o
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L e hitiwesrravaived -
%
CESNES -2y v
DURREABIGESHR | DWCERRERK | MTHERK | DRISK

FE+HH TH 26%-46% 5 F 2.6% - 4.6% MEEH 4.6%it A 4.3%
(HEF) 2 329%-55% ) (HEF) 2 32%-55% ) (HEF 2% 55.5%) (H#£F#% 51.6%)
TEHKFIE #£/7 0.9% #/70.9% #7 /7 1.125% #7/7 0.89%
Vov 64 #7171 1.6% - 3.4% # /7 1.6% - 3.4% # /] 3.5% #EH 3.41%
(BRHIEE 7

JiR: Website F88, GTJASVN RS tong hop

B 3% 2: F88 HIfR & R MR A THZ N

F88 WATFES VLA
T6THART ] B TR A 6T HART (/] B & THR LA
At 10 R 0% BF 10 R 0%
B 11 RE 30K 2% M 10 K3 90 K 5%
B 31 RE 90 K 25% M 91 K3 180 K 20%
B 91 RZE 360 K 100% M 181 K3 360 K 50%
AT 361 K 100% it 360 K 100%

(*) 1R#5 F88 1945 1634 5K, @RI 91 KIIGE5Ze 4 A SE N LZN I 5 F MK %
B Gk HFEII BT ATTIRES B PE . MIZLE DI T2 I LEK BN AL ET T KT, FF I
JEIIS A B TFES B ZERZE T FAEALN -

% 3: F88 RIZEL SR 5 5 A5

fatr (AL HCHEEE) 2024 2023 &£ (2%
T A BRSO 2,280.51 2,081.60
HERAE 1,653.54 2,322.66
EFE (FHD 626.97 (241.06)
LRI PN 447.81 285.00

Ho: # G TEHAF BN 423.77 251.61
I % %% 406.02 398.87

Horfr: FLE 7 369.35 336.65
A 163.16 138.18
ot A=tk g EE| 660.79 496.60
BWAE (T8 (155.19) (989.70)
AR 612.85 349.44
HoAth %% H 8.38 32.05
HAbFHE 604.43 317.39
BLRTANE 58D 449.25 (824.68)
2 AL S A 2% 41.29 110.24
186 JE A BT S5 2% 56.70 (237.14)
AFBEEFANE G 351.29 (545.40)
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A 55HEhR

TR LR

SU. ) | 5

Bt /| SR
fifit / BT A E B AR

FiETHFE / ##U N\ (PBT/Net Revenue)
FEE U A% (ROE)

BB AR (ROA)

BN /RN

2024
2.2
2.2

0.66
1.91

15.4
23.63
7.82
-6.81

fi¥% 4: 5 RAT AL AN 5 234

LEFER (F)
ITEHE (X)
KR (T2 E
W BT =
#EZ (NIM)
g ai R (ROA)
B E (ROE)
AW (CIR)
%R S &

(%) P LFREZE, A JE AR (5] A FEAF 257

F88

(2024 £E)

8
868
4,584.80
34.40%
49%
7.82%
23.63%
53.40%
22.80%

ER IR AL A
(2024 £ EH4F)

8
8,785.10
20%
40.70%
-3.80%
3.02%
80.90%
58.50%

F88

2023
2.59
2.59
0.65
1.87

-26.2
-49.79
-13.7
-47.54

i F88

AT Az $R (2023 £F)

7.5
223
12.80%
43.60%
-1.70%
-3.50%
129%

JJ7: FiinRatings, F88
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B A ATV AT FA R

TN HES
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Bt KTl 55l R 48 BUR LGP 34T AT 2R /N T-5%

BAT AT SEA AT

ST

AR IO VEAL 2 65T Gt AR 5 K 40 BT T TE SR AL B RAT AU I AN AL . AR S (UHES %,
B AR H AL IEZR BB N A U it kg, 08 200 B SRS e AR H 2T E. |
BHZAETE GBI AR 2 76 PR AR o 1 4 B 7 A5 2 AR i o i B2 281 0 05 L T 3 S50 A £
PR B LA ST R B S AR T AT

G TG AR T B W AR GE BT 72 A SR MR R P L 20 7 PR AR SE S U M S A AL R 3R
FIE . EREZUES GBR) BRARIRSEE, LR, 5T UG5 AR S B K 8 A TE 7 5
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AR AR PEE — F (0 A AR AR LA BT 3 8 A1 14 [ 5K B SR TR AT RE 1 6 A8 e 5 P A 1 [ 2R 2 TR
GRS PP A N E RS B o HALE AR AT S AT ISR 52 H BN 2L
REFIVEMTHERE . AR h KA A B S R B HORE IR E R, FoR. B 51 I, #i
NG AT BERE B RS 058, REMRAR S (K 2 L
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GTJAESH (G — AL

HERES RN
Research Analyst Deputy Director
linhtk@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073- ext:707 (024) 35.730.073- ext:703
GTJAIES: (M) - B
R HE priR=%& BrAk
Customer Service Specialist Customer Service Specialist Translator
and translator and translator
trangth@qtjas.com.vn huongntl@gtjas.com.vn trangnt@aqtjas.com.vn
(024) 35.730.073 — ext:118 (024) 35.730.073 — ext:113 (024) 35.730.073 — ext:114
BRART X PSS HAEHTAF
PR LT TN AW X BRAEDS % 117 %5 #ENEE AR fr L) B =5
2T R GINT
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtias.com.vn f£ 5 (024) 35.730.088 £ #:(028)38.239.696
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