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Vé FiinRatings

Tong quan

smms  20/03/2020 75 ty déng '6-
E Ngay dugc cap phép V6n chid sé hiru .‘“
) &
Nguyén Quang Thuan pwc

0.
Ho,

Tong Giam doéc kiém Paon vi kiém toan

Dai dién phap luat

Cac cdt moc phat trién quan trong

2008 2020

FiinGroup (tién than la FiinGroup dugc Bo Tai chinh
StoxPlus) dugc thanh lap, cap phép va chinh thirc ra
ban dau tap trung cung mat dich vu Xép hang Tin
cap dir liéu thj truong nhiém FiinRatings.

ching khoan.

2021

Thi€t lap quan hé doi tac vai
S&P Global Ratings va
Asian Development Bank
(ADB).

FiinGroup: 56,5%
S&P Global: 43,4%
Do6i ngi lanh dao: 0,1 %

Cocduco dong

60+

Doanh nghiép s dung
Dich vu XEp hang Tin nhiém

2022

Puogc CBl céng nhan la donvi
Uy quy@n Xac nhan Trai phiéu
Xanh/ Khoan vay Xanh. Doi
tén thanh Céng ty Co phan
FiinRatings sau khit6é churc
lai mo6 hinh s& hitu.

20+

Chuyén gia phantich

2288 20+
LeJ T chitc Pau tu sirdung
Dich vu

2025

FiinRatings nang tam Hop tac
Quoc té qua khoan Pau tu Chién
lwgce tr S&P Global, danh dau vai
tro c6 déng chién lugc vdi ty L& s&
hru 43,4%.

FiinRatings’

POl téc Chién luoc cla

S&P Global




Vé FiinRatings

Thanh vién cua FiinGroup

T ® DPa6i tac Chién lwoc:
!N:L.Ielﬂﬁgggp NIKKEI Quick CTCP FiinGroup

FiinGroup la don vi chuyén cung cdp céc nén tang phan tich théng tin tai
chinh, thdng tin kinh doanh va nghién c(tu thi trudng nham ho trg cac nha
dau tu trén thi trudng Viét Nam va cac doanh nghiép trong viéc phat trién va
ma& rong kinh doanh tai Viét Nam.
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Thong tin Tai chinh Thoéng tin Doanh nghiép Nghién ctru thi trro'ng

e R , . R . = Néntangthongtinthitruong = Ba&o cédo tin dungdoanh nghiép = Bao cao phantich nganh
Dé biét thém thong tin, vui long truy cap: https://www.fiingroup.vn

tai chinh FiinPro Platform = Neén tangthong tin doanh = Nghién cu thj truong
= N&n tang phan tich cd phiéu nghiép FiinGate Platform =  Tham dinh kinh doanh
FiinTrade Platform - '

Giai phap Cham diém Tin dung
= Dichvud{liéu chirng khoan SMEs

F"nRatln g S® Béitac Chién luge: APl Datafood oo trudng
ENLIGHTEN THE MARKET S&P Global

FiinRatings la mot cong ty thanh vién cua FiinGroup va la d6i tac chién luwge oo o
cua S&P élobal, hoat (fcf)zg trong linh vue xép hangptl'n nhiém dugc cap phép CTC P Fl IN RatlngS
bd&i Bo Tai chinh. Ching tdi cung cap céc dich vu da dang, bao gom x€p hang
tin nhiém, danh gid va phan tich rudiro, xdc nhan va danh gia doéc lap trai
phiéu xanh (Second Party Opinion - SPO), dap ng nhu cau ctia cac nha phat
hanh, cac bén cho vay va nha dau tu nhiéu nganh nghé tai Viét Nam.

= Tuwvan tham nhap thi

Panh gia Tin dung Panh giava Theo doi
Doanh nghiép Rui ro Danh muc

X&p hang Tin nhiém Dich vu Tai chinh

Bén virng

Pé& biét thém thong tin, vui long truy cap: https://www.fiinratings.vn

FiinRatings’ 2P Global
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Vé FiinRatings

Poi tac Chién lwoc ctia S&P Global

o . : S&P Global
© FiinRatings Ratings

STRATEGIC EQUITY INVESTMENT & PARTNERSHIP AGREEMENT
SIGNING CEREMONY

)ﬁebruaryZS, 2025 | - : s v . v e
T ::-7.a, e g h s Shuor S5 Ho & Ky n», 6734 - Hog Dm% Cone,
m—cly — ) hié a N“g

FiinRatings’ @GGGI
PARTNERSHIP COOPERATION AGREEMENT
@GMNG ca@}muy

e

| = &S
triep St v Nha; Cair na
N\ IO

-'rE ‘“

(S

INITIATIVE ’
S&P GlObal ASIAN DEVELOPMENT BANK Cllmate B d.S ) ﬂGGGI
FiinRatings la déi tac chién lwgc FiinRatings hgp tac vai Asian FiinRatings la cong ty duy nhéat tai Viét Vién tang truwdng xanh toan cau
cua S&P Global Ratings ndm giir Development Bank (ADB) trong Nam dugc Climate Bonds Initiative (GGGI) hop tac vai FiinRatings
43,4% c6 phan cua FiinRatings, hd chuong trinh hé trg ky thuat nham (CBI) cdng nhan la Bon vi Uy quyén nham dé thuc day phat trién thi
trg trong viéc chuyén giao cong xay dung van hda xép hang tin nhiém Xac nhan Trai phiéu Xanh, Xa hoi v,a trwong Tai chinh Xanh va Trai phiéu
A s n N tai Viét Nam, tai trg cho xép hang to Lién két bén virng (GSS) theo chuan Bén virng tai Viét Nam tlr thang 2
nghé, dao tao chuyén moén va nang T i N o ) ]
y - . chic phat hanh lan dau nham ho trg quoc té cua CBl cho cac du an xanh nam 2023 qua viéc cung cap tu van
cao nang lyc theo chuan myuc quéc L . . L o . o ]
] sy’ phat trién cua thi trvong von Viét tai Viét Nam. xay dung trai phiéu xanh cho cac
té tthang 5 nam 2020. A
Nam. doanh nghiép Viét.

FiinRatings’ 2P Glonal



Vé FiinRatings
San pham & Dich vu

Dich vu cho Nha dau tw

FiinRatings dong hanh cting nha dau tu’ trong viéc danh gia rdi ro va
ra quyét dinh dau tw hiéu qua tai thi truong vén Viét Nam.

sl

Panh gia Tin dung
Doanh nghiép

Phan tich va danh gia vé
rdi ro tin dung chuyén
sduvé mot cong ty hodc
mot dy an cu thé nham
hoé trg qué trinh ra quyét
dinh clia nha dau tu
trong mét giao dich ng
vOi doanh nghiép Viét
Nam.

N\ 4

Nghién ctru
Tin dung Nganh

Bao cao phan tich
chuyén sau vé tin dung
nganh cu thé nham hé
trg cho nha dau tu trong
qua trinh thuc hién dau
tuva dinh vimét doanh
nghiép cu thé trong
nganh do.

P
&

Giam sat Ruiro
Danh muc Pau tv

Tan dung cac mé hinh
tin dung va diém chuén
nganh, cac bao cao
nganh clda chung toi
theo dinh ky giup khach
hang di trudc cac bién
dong cua thj trudng va
ho tro cdng tac quan tri
rui ro dau tu/cho vay.

Dich vu cho Té chi’c phat hanh

FiinRatings déng hanh ciing doanh nghiép Viét trong viéc tiép cén
nguon vén hiéu qua, ma& réng kénh huy déng va téi uu chi phi vén.

iz
Dich vu
Xép hang Tin nhiém

Panh gid mic do xép hang tin
nhiém cua céc t6 chirc phat
hanh va céng cu ng trén thi
truong theo hé thong thang
diém chuan cua Viét Nam.

~N

Ve

Dich vu
Tai chinh Bén virng

Danh gia doc lap vé cac cong
cu tai chinh bén virng, khung
cong cu va giao dich von ng,
nham dam bdo tuan tha céc
nguyén tac clia cac té chuc
uy tin nhu Hiép héi Thi trudong
Von Quoc té (ICMA) va Sang
kién Trai phigu Khi hau (CBI).

FiinRatings’

POl téc Chién luoc cla

S&P Global
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Dich vu cho

Nha dau tu

FiinRatings gitp cac Nha dau tu tu tin dua ra quyét dinh
dau tu dung dan tai Viét Nam bang cach ho trg quy trinh
danh gia n6i b6 va cung cap goc nhin doc lap vé chat
lwong tin dung.

X€p hang clia chung toi la nguon tham khao dang tin cay
dé dinh gia va giao dich cac cong cu ng trén thj truong.

FiinRatings’

Panh gia Tin dung

Doanh nghiép

Panh gia tin dung sdu sic vé mot cong ty
cu thé trong mot thai diém hoéc dang
dién ra véi mdc diém xép hang so bo.

H6 so doanh nghiép

Chat luong quan tri

Phan tich rui ro kinh doanh
Phan tich rdi ro tai chinh

Xép hang tin nhiém so b6

Nghién ctru

Tin dung Nganh

Béo céo phan tich chuyén sau vé tin
dung nganh cu thé:

Phan tich tiém nang clia nganh

Phan tich rdi ro nganh

Trién vong tin dung nganh

Quy dinh va chinh sach cé anh hudng

Phéan tich cac doanh nghiép chii chot

Il"lI
=S

Giam sat Ruiro

Danh muc Pau tv

Bao cédo rui ro tin dung ctia cac doanh
nghiép hoac céng cu ng trong danh muc
dau tu.

Danh gia tin dung cho tirng doanh
nghiép
Phan tich rdi ro kinh doanh

Phan tich rui ro tai chinh

POl téc Chién luoc cla

S&P Global



Dich vu cho Nha dau tw

Ho6 so nang luc

Cac dinh ché dau tu tai chinh ngan hang hang dau trong nudc va quoc té da tin tudng luwa chon dich vu ctia FiinRatings nhu mot

cong cu chién luge, ho tro ra quyét dinh dau tu hiéu qua va quan tri rdi ro toan dién.

@ THE WORLD BANK @

VIET CAPITAL ASSET MANAGEMENT

TPV av IKF\WV oec

e DI eastspnng ) GuarantCo

changing lives Investments

GUARANTEES FOR DEVELOPMENT

FiinRatings’

POl téc Chién luoc cla

S&P Global




Dich vu cho Nha dau tw

Ho6 so nang luc

Nha dau tuw

Duv an

Van de

L PVIiav

Quy bdo hiém vdi tong tai sén
quan ly dat 650 triéu USD, hoat
déng chu yéu trén thj tr’d'ng no.

Ap dung thang X&p hang Tin dung noi
dia trong quan tri rui ro.

Panh gia tin dung hang quy Ngan hang
noi dia.

Danh gia tin dung trai phiéu.

MUrc x€p hang qubc té khong cho thay
su khac biét tin nhiém rd rang gilra cac
ngan hang Viét Nam.
Su thi€u hut théong tin vé cac nha phat
hanh chua niém yét.

P D pioneering
G infrastructure

changing lives

T6 chirc da qudc gia c6 tru sd ' tai
Anh, cung cap cong cu tai trg’ ha
tang va bgo lanh tin dung cho thj
trud’ng mdai noi.

Danh gia tinh kha thiva K& hoach kinh
doanh cho Céng cu Tang cuong Tin dung tai
Viét Nam.

Co hoi dau tu clia dy an ha tang xanh tai
Viét Nam (cap nudc, nudc thai, nang lugng
tai tao).

A 4

Panh gia tinh kha thi cho hoat dong
bao lanh tin dung tai Viét Nam.

Su thi€u hut thong tin vé ludn chuyén
vOn vay trong linh vu'c cd s& ha tang
bén virng.

ASIAN DEVELOPMENT BANK

Ngén hang phat trién da phuong
hang d3u, hé tro' tang tru'dng toan

dién va bén ving trén khap Chau A

va Théi Binh Duong.

Danh gia rdi ro vé thi trudng Trai phiéu
doanh nghiép tai Viét Nam.

Danh gia tin dung cta cac don vi cap
tinh tai Viét Nam.

A
T4

Bién dong Trai phi€u doanh nghiép tiém

an khién rdiro gia tang nhung thiéu goéc

nhin chuyén sau.

Thi€u thong tin vé sirc khde tin dung cla
DNNN va chinh quyén dia phuaong.

&> GENERALI

Mot trong nhitng don vi cung cép

dich vu bdo hiém va quan ly tai sadn

[6n nhat toan cau.

Panh gia Tin dung cho T6 chirc phat hanh
Ng & Trai phiéu

v

Thi€u thong tin doi vdi t6 chirc phat
hanh ng la congty ngoai dai chungva
cany kién danh gia tin dung doc lap

Giai phap

B4o cdo danh gia tin dung moéi 2 ndm, cung cdp nhitrng nhan dinh
tuong lai vé nganh Ngan hang tai Viét Nam va danh gia tin dung
danh cho cac ngan hang.

K&t hgp thang diém xép hang ndi dia clia FiinRatings dé danh gia
rdi ro clia cac ngan hangtai Viét Nam.

Danh gia tin dung cho cac nha phat hanh trai phiéu doanh nghiép.

Nghién cttu thi trud'ng dé tai trd cho nhu cau va cung c8p ca sd&
ha tang bén virng

Danh gia tin dung nganh va xac dinh cac khoan dau tv cho co
s& ha tang bén virng.

Xay dung mo hinh tai chinh va k& hoach kinh doanh cho Céng
cu Tang cuvong Tin dung néi dia tai Viét Nam.

Danh gia chuyén sau vé Trai phi€éu doanh nghiép Viét Nam, chira
nhirng rdi ro tin dung trong yéu va kha nang lan truyén dén nganh
Ngan hang.

Phan tich h6 so'tin dung cho céac tinh dugc lwa chon va xép hang
so bd cho DNNN hoat dong trong nganh x¥ ly chat thai, vé sinh,
du lich va nha & xa hoi.

B4o cdo danh gia tin dung da dugc gii cho nhiéu t6 chirc phat
hanh ng khac nhau trong linh vu'c bat dong san, san xuat thuc
pham, logistics va ngan hang.

FiinRatings’

Pdi téc Chién luoc cla

S&P Global




Dich vu cho Nha dau tw

Cam két gia tri

a Wy

: 828

Doi ngli chuyén gia
uy tin va day dan
kinh nghiém

= Paoingl cua chung téi bao
gom céc chuyén gia giau
kinh nghiém & ca cap Qy
ban xép hang va cap
chuyén vién phan tich.

= Ho déu la nhitng nguadi truc
ti€p thuc hanh, am hiéu
sau sac hoat dong cham
diém va ra quyét dinh tin
dung trong boi cdnh doanh
nghiép tai Viét Nam, dong
thai ti€p can cac chuan
muc quéc té théng qua ho
trg ky thuét tir cac c6 van
nudc ngoai.

Nang luc phan tich
vuot troi dua trén
dir lieu

Phuong phap xép hang
cla chungtéi dugc xay
dungvahoanthién qua
hon 10 nam kinh nghiém
chuyén sau trong phan
tich nganh va di¥ liéu.

Chung téi la donvitién
phong cung cép dich vu
nghién ctu thi truong
chuyén sau va cac nghién
ctu nganh cho nhirng linh
vuc va phan nganh trong
diém tai Viét Nam.

Cosd dir liéu phan
tich phong phuva
chuyén sau

Cac moé hinh phan tich va
bd dir liéu chuan la nén
tdng clla moi hé thdng xép
hang tin nhiém. Chung téi
tu hao la don vi dau tién
tai Viéet Nam xay dung va
van hanh cac mé hinh va
bd chi sd nay dua trén hé
thong khai thac dir liéu
trong su6t 12 ndm qua.

Chung téi lién tuc cap
nhat va hoan thién cac mé
hinh va bd chuan xép hang
dé dap ing yéu cau thi
truong.

Kinh nghiém sau rong
trong linh vwc cham
diém tin dung

Trudc khi chinh thirc trd
thanh t6 chirc xép hang
tin nhiém (CRA), chung
t6i da co bé day kinh
nghiém trong danh gia va
chdm diém tin dung
doanh nghiép théng qua
dich vu Théng tin Doanh
nghiép — v4di nén tang
phéan tich dir liéu va dich
vu chdm diém tin dung
theo yéu cau.

Mang lwéi nha dau tw
rong trong nuwéc va
quéc té

= Chulng téi s& h(tu mang
ludi nha dau tu trong va
ngoai nudc da dang, bao
gom cac quy quan ly tai
san, congty bao hiém,
ngan hangvanha dau tu
t6 churc.

= Pay la lgi thé dac biét cho
cac doanh nghiép phat
hanh khi can da dang hda
nguodn huy dong von mot
cach hiéu qua.

FiinRatings’

POl téc Chién luoc cla

S&P Global




Dich vu cho Nha da

Bao cao & Cong bo

Panh gia tin dung doanh nghiép Giam sat tin dung danh muc dau tw

Nghién ctfu tin dung nganh

Bank Full Name (*<Short vers' or *<initials=")
Credit Risk Assessment

Bank Full Name ('<Short ver>' or ‘<Initials>")
Credit Risk Assessment

©
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1.1. Overview & Market sizinn
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Sector Credit Insights

Contents

Credit R:l\ng Summa i 5 - Bank Full Name (‘<Shart ver>' or ‘<initials>")
© FiinRatings’ A

Bk Ful Name (Shan vars’ o sl ) Sector Credit Insights Rating Rationale

Credit Rating Summ &) FilnRatings’ pechrbs

Factor 2: Banking industry risk
FilnRatings assesses the anchor of banking industry in Vietnam based on the economic outlook (Appendix 3) in the

next 12-24 months, as well as the operating envirenment for the banks and the specific risks of the industry. The
Factor 2: Banking ina analysis also incorporates the influence of the regulatory framework on the industry, including existing support

© FiinRatings
Banking Sector Anch

Rating Rationale Credit Rating Summary INTENTI Factor 1: Macrosconc

" mechanism. We believe that the overall growth outiook for the banking sector will remain stable over the next 12-18
ng g g
Bari #148 Marme (~Short ver~’ ar “irisiar) o Raing e <teorsr ~Outure» STEEL INDUSTRY Modiliers Analysis months and give the banking sector an anchor of Vietnam. For a detailed analysis of the develepment history and
Factor 1: Macroecor P —y— l ——— In tenms of market sizing, the Vietna Business Position outlook of Vietnamese banking industry, please refer to 5 5
. I bpyegi e e v | TABLE OF CONTENTS
Factor 2: Banking in =2 . ; ( . Vietnam's crude sieel proc Capital, Leverage anc  This section addresses the qi @ Bank Full Name {*<Short ver>" or “<lnitials>")
Bt #u8 Nt (< Bhvert vars 0 <ieetiinr i ol ek - e
e FiinRatings’ T i The cansiructicn seclor has Been & I. MARKET LANDSCAPE @ FiinRatings’ Sactoe Creatmsights Risk Position wiinerability miman::l Er:'séf Cradit Risk Assessment
thriving real estate markel have con . e T T AP appelite, structure and perfor
Modifiers Analysis sheets. Addiionally, industrisf prowt 1.1. Ovarview & Markat Funding and Liquidit)  and stability of funding option  Exhibit x: [REDACTED] % CASA in total funding and 3-year average financing cost within 2019-2021 vs. Tap 15 banks.
z Banking Sector Anchor machinery. industials and agaliance . V. CREDIT PROFILE OF KEY PLAYERS :
Business Position cauntry has become a exporler of sl 1.2. Growth drivers and Group Support (when For the pasl 2 decades, Vietr
oroeconomic fsctors _ B (ks (S WS suerage Srsrcing cast (RHS
Lo - Factor 1: Macroecor fa s 1.2. Growth drivers and m 1.3. Demand and suppl pe Asse ent Date ore Caego Outloo Aopencices Exhibit 44: Vietnam's Real GDI (Lhsy s LHS) %3y aerage g cast {RHS)
THS 1eCin 200 LEen Do MvcAe ard Sl of Ihe COwry's scoromy, sking mh e Cordal govem menly The steel industry is developing | 1.4, Government reguis | e Phat Group (HPG") Issuer Credi Assessient December 31% 2022 i [5table] P
5 : ’ ] 1: Key meti
Risk Position marcecoroenc pokcy SOl O i ! ek ) B GOPCHy W Ot Ensebament. B Watie OAbCR b m‘z;ﬂﬂ’u:‘:r@“ﬂ?& |1 COMPETITIVE LANDS | 'néusiry Classification: Metal & Mirings | Steet S Rapid credit growth in 2004-21
) ! Vistnam eccrcmy & criven by D condnung infiow of foregn disect evesomend (FOU) mecovery in domessc et chang i mwhenzl g LAN ormpany Overview: Hos Phat Group IPGH is one of the leading indussial Appendix 2: Financia are meinly collateralized by re
Fmﬂmmduw and v mart e s b | 2.1. Value chain and M; ecoglomesates in Vietnam, Faunded in 1952, HPG has rapi T
cvement in sames A ] .
k yisars A Ras established 1Sel 85 & major plyes in Vanous industries. The group's) Business Risk Profile Strong (218) Appendix 3: Terms ai
A Continuing infiow of FDI 35 Vietnam bo< 0mes 3 Aiw manutlacturing hud, 180wed by 3 favorable export consiiule approximalsly 55-80% of 22, Key olayers and m | oo busies sectorsincicte steet puction, cosresen, el st g
Group Support (wha PR The raped grow of Vistnam e<oniey over T st fow yoas & partly Dased on 83003 Rregn drect waluse chain and reduting dependen - Rey player aoricukure. Through iis seadast decicalion ta outstanding perlormance and siate. Indusiry Fisk ek taly high (isk (405) Copyright & Disclaim . n . .
Ivestmant fows (15-30% of 1o Gross Domestc Product) peckily I e Mansacismng sector However dus B i o the art manufaciuaing metods, PG has schieved 3 commanding market A "
e detarionion In samuiachuring condiions iven by ochdoen in mevcpolian ciss, registared FO! i SNI031 Exhibit: Market shares of 2.3. Competitive stratec | pogiiion in the productian of earsinuetion steel are steed piges, soidyng i Compettbe Pozkin Swrang (26} I I
pove Industry stter 10 years POSHIoN 88 8 PORLFLARGT if e INASITY. HPG i§ recagnized g te feremasl Financial Risk Profile Modest
Appendices feaches US$19 1 bm, anfy being 97 9% compared 1 BMI020. W Seleve that the retound of Vienam's eeparnt Wrgety it KEY CREDIT RISK in Vietnan for these product categaries, demonsirating s remarkable oy Combining the above factors, we assess that the Company's funding capacity at “Adequate
Gepeds on P vaCRation e, especaly it UM paa Curently, De Wit (ose wacanation (el reaches W% of 3:1: Industry Gyclical stancargs of quakty and depencsbility. Stand-alone Credit Profile I8l
. R ' * Indu: ical . .
Appendix 1: Key me T el popuietion. and Ay vaccrated (ate reached Gy 2% We anticgdte D mhen Pe Vitnamese veccrated ry Cyclicality T —— P WA Liquidity
ORI 16N ove HM e BaGRpore of Jepan. Te Wmpin &y KAIcwn On Pl e couitan ches I Hana Mo 3.2. Comparative Risk : . . " . ; R
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- = X&p hang Té chirc phat hanh: Danh gia mot
() cach doc lap vé kha nang dap Ung nghia vu

Dich vu no ctia doanh nghiép theo hé théng thang

Xép hang Tin nhiém

diém xép hang dugc chuan hda tai Viét Nam.
= Xép hang cong cu no: Danh gia mic do tin
Chung t6i dong hanh cung cac doanh nhiém ctia mot céng cu ng cu thé, bao gom

0 3 nghiép Viét Nam, cung cép dich vu trai phiéu - phan anh chat lugng tin dung va
xép hang tin nhi¢m cho t chitc phat sy san sang dap ng nghia vu tra ng.

hanh va cong cu no.

Dich vu cho

To chuwec phat hanh A
Dich vu
Tai chinh Bén Virng

= Panhgia doc lap y ki€n bén th& hai (SPO) vé
FiinRatings dong hanh cung doanh nghiép Viét trong viéc
ti€p can nguon von hiéu qua, ma rong kénh huy dong va
toi wu chi phi von. FiinRatings cung cdp cac danh gia déc
lap vé cac cong cu tai chinh bén vitng,

khung Trai phi€u Xanh, Xa hoi, Bén vitng va
Lién két Bén virng
Xac nhan doc lap khung tai chinh clia cong

n L : y , cung
khung cong cu va giao dich, nham dam

bao tuan thli cac nguyén tic cliacacts - Dichvudambao cung cap danh gia sutuan
chirc bén th& ba uy tin, nhu Hiép hoi Thi thu
truong Von Qudc té (ICMA) va Sang kién = Tuvan phat trién bén virng

Trai phiu Khi hau (CBI).




Dich vu cho Td chirec phat hanh
Thong ké két qua Xép hang Tin nhiém

FiinRatings da thuc hién Xép hang Tin nhiém cho nhirng doanh nghiép l&n tai Viét Nam, dudi day la cac doanh nghiép tiéu biéu vdi xép hang cap nhat
mdi nhat:

4 N
BB BB+ BBB- BBB BBB+ A- A AA- AA+ va cao hon
| | | | | | | | >
I | | | | | | |
W v v vi-MB \\|/ <>
o (G - - KHANG DIEN (IS N\l /2 | ©
- Bg‘ﬂ‘aﬁL PETROVIETNAM VietCredit A K 2T Securities m},m“? TECHCOMBANK ACB

AMIMEX

CAMIMEX CORP

688 Csieczons Vietcapa VI B @

)
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-— 3% Ol Ich €0 nha
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Ghi chu: M6t s6 doanh nghiép trong bang trén da tam dirng tham gia xép hang tin nhiém vdi FiinRatings; Thang xép hang tin nhiém ndi dia cua FiinRatings gom 20 murc, tir C dén
AAA (trong dé AAA la mirc xEp hang danh cho trai phi€u Chinh phd Viét Nam)




Dich vu cho Td chirec phat hanh

Xép hang Tin nhiém va Loi suat Trai phiéu

Dudi day la moi quan hé gitra x€p hang tin nhiém cua FiinRatings va lgi suat ddo han clia trai phi€u doanh nghiép hién dang hoat dong trén san giao
dich th& cap thudc S& Giao dich Chirng khoan Ha N&i (HNX). Trai phi€u Ngan hang va trai phi€u Bat dong san la hai loai trai phiéu chiém phan lén gia
tri giao dich hang ngay ctia HNX.

Puong cong Loi suat Trai phiéu Ngan hang Puong cong Lgi suat Trai phiéu BDS
[C&p nhép l&n cudivao 30/03/2024] [C&p nhédp lan cudivao 30/03/2024]
YTM cao nhat va thap nhat YTM binh quén YTM cao nhat va thap nhéat YTM binh quén
10.0% 30.0%
0
8.0% 25.0%
8.1%
7.5% 20.0%
7.2%
15.0%
4.0% 13.6%
10.0%
0,
10.0% 10.2% 9.7% 9.7% 11.0%
2.0% 5.0%
0.0% 0.0%
AAA AA A BBB BB va thap hon A BBB BB B CcCC SD
Nguon: FiinRatings. Cac phép tinh va tong hop duoc thuc hién dua trén dirliéu cla FiinRatings, Ngudn: FiinRatings. Cac phép tinh va téng hop duotc thuc hién dua trén di liéu cua FiinRatings,
bao gém 30 t chifc phat hanh ngédn hang cé thanh khoan giao dich trai phiéu [6n nhét trén thi bao gbm 62 t6 chirc phat hanh cé thanh khoan giao dich tréi phiéu [6n nhét trén thi truo'ng tha
tru'o'ng thir cdp trong Quy 1 ndm 2024. cép trong Quy 1 nam 2024.
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Dich vu cho Té chirc phat hanh

Xép hang Tin nhiém va Ty lé Trai phiéu c6 van dé

Dudi day la moi quan hé gitra danh gia ctia ching toi va ti & trai phiéu c6 van de.

Ty l& TCPH c6 van dé theo mirc di€ém x&p hang tin nhiém cua FiinRatings

Thang diém 2021

AAA 0% 0% 0%

AA 0% 0% 0%

A 0% 0% 0%
BBB 0% 2,5% 4,5%
BB 1% 1,3% 19,6%
B 0% 2,7% 32,0%
CCC tr& xudng 0% 6,7% 41,9%
Trung binh Mirc diém dau tw 0,0% 2,0% 3,1%
Trung binh Mirc diém duwéi dau tw 0,3% 2,4% 27,1%
Tong 0,2% 2,3% 23,0%

Ngubn: FiinRatings

Ghi chu:

1. M&inhdm xép hang bao gém tat cg cac dau. Vi du, nhém AA bao gém céc xép hang AA+, AA va AA-;

2. MAu tinh todn duoc thiét [4p vao ddu mbi ndm, bao gém tat cd cac TCPH dang luu hanh tai thdi diém dé. Céc chu thé trong mau duoc gié dinh gitt nguyén tinh trang luu hanh xuyén suét ndm tinh todn. Cac doanh nghiép c6 vdn dé chdm tra trong
ndm T sé bj loai kh6i m&u tinh todn cta nam T+1 (4p dung déi véi cac trudng hop DN s dung phuong an gian hoan thoi han TPDN chdm trd);

3. Biém XHTN so'bd chi dua vao chi dua trén thdng tin cong khai va khong phaéi la két qua Xép hang Tin nhiém Nha phat hanh (“ICR”) cudi cung. Bé c6 dugc diém ICR chinh thic, FiinRatings phai tién hanh dénh gié cac yéu té dinh tinh céc té chic
phat hanh, bao gbm phdéng van ban lanh dao, danh gia mé hinh kinh doanh cla tirng té chi'c phat hanh cu thé.




Dich vu cho Td chirec phat hanh

Dich vu Tai chinh Bén virng

FiinRatings a don vi dau tién va duy nhat cdia Viét Nam dugc T6 chire Trai phiéu

Khi hau (Climate Bonds Initiative, viét tat & “CBI”) Gy quyén xac nhan trai phiéu INITIATIVE
xanh dugc phat hanh bdi cac to chire tai Viét Nam khi tham gia vao chuong Cllma.IB B dS

trinh cua té chic nay.

Trai phi€u xanh dugc chirng nhan bdi FiinRatings c6 thé gilip cac doanh nghiép
Viét Nam ti€ép can véi nguon von trai phiéu huy dong tir cac dinh ché tai chinh
trén thé gidi cé hoat dong dau tu hudng dén cac du an cd lgi ich vé moi truong.

Ngan hang Thuy san Nuéc sach Tai chinh Nang luvong Tai tao

BIDV a P Congty TNHH Nuwéc sach eaStSprlng , @
i

Hoa Binh - Xuan Mai R
NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM I“D‘l l nve St m e nts G e ‘
, Danh gia dbc lap su’'tuén thu theo Xac nhadn Khung Tai chinh Xanh
Xac nhan Khung tai chinh Xanh theo Nguyén tac TPX cua ICMA Nguyén tdc Dau tuw ¢ Tréch nhiém theo Tiéu chudn CB/
(UN PRI)
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Dich vu cho Td chirec phat hanh

Bao cao & Cong bo

Dich vu Xép hang Tin nhiém
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Ngudn: Bao cgo Xac nhén tri’éc phat hanh cua FiinRatings va Ching nhén tir CBI.

DE& tham khao, vui ldng tai cdc mau bgo cédo cla chung toi tai day:
- Bao cao Xac nhan truéc phat hanh

- Bao cao Xac nhan sau phat hanh

- Bdo cdo Y kién bén tha hai
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Poi ngli cua FiinRatings
Ban lanh dao & Quan ly Cap cao

Hoi déong quan tri

Poi ngli nhan sw chii chot

Nguyén Quang Thuan, FCCA
Chu tich kiém Tong giam déc

Vi Thi Hoan
Giam déc,
Tai chinh va Kiém soat Tuan thu

Ba Thi Thu Hué, MSc

Giam déc Thuong mai

Ba hién dang quan ly hoat dong thuong mai
bao gom quan hé v3inha dau tu, tuvan cua
FiinRatings. Trudc day, ba Hué tung lam tai
Aristagora Advisors (Tokyo), Mitsubishi Fuso

Ong tirng la Quan ly dau tu'tai Vietnam
Holding (AUM 150 triéu USD) va Quan ly
bd phén tu van giao dich tai PwC Viét Nam
va Sydney.

Ba phu trach ké& hoach tai chinh va gan
bo véi FiinRatings tir dau, dam bao hé
théng tai chinh van hanh hiéu qua, ho

D6 Ngoc Quynh

Co van Chién lvoc

Ong la Tong Thu ky VBMA tir 2009 va hién
la thanh vién HDQT doc lap tai mot s6
doanh nghiép. Ong c6 thoi gian dai cong
tac va trudng ban von cua BIDV.

Nguyén Hiru Hiéu, MBA

Thanh vién HDQT

Ong hién la dong séng lap va Téng gidm
déc cua FiinGroup, tirng la Tu van cap cao
tai DFID UK va Gidam déc tu van tai PwC
Viét Nam.

trg duy tri vi thé cong ty.

Lé Hong Khang

Giam déc Phan tich

Ong la chuyén gia tai chinh, ting
la Kiém soat Tai chinh tai Cong ty
C6 phan The Open House, Khoi
IB ctia TPBank va KPMG.

Nguyén Anh Quan, MSc
Trwdng bd phan, Xép hang
Khéi Pinh ché Tai chinh

Ong c6 bang Thac si Tai chinh
tai Myva haon 10 nam kinh
nghiém tai EY New York, EY Viét

va KPMG Viét Nam.

Nguyén Tung Anh, MSc

Trwdng Bo phan Khéi Nghién ctu Tin dung
va Dich vu Tai chinh Bén virng

VG&i 10 nam kinh nghiém, éng déng gép vao
chinh sach phat trién thi trudng chirng
khoan va xay dung khung Trai phiéu Xanh
theo chuén quéc té.

Nguyén Nhat Hoang, CFA

Truwdng B phan, Xép hang

Khéi Doanh nghiép

Ong tirng la Chuyén vién Phan tich cap
cao tai Chuing khoan FPT va truée do la
Ki€m toan vién tai KPMG Viét Nam.

Nam va One Mount.

Nguyén Minh Ta, MBA

Thanh vién HDQT va Phé Tong Giam doc
Ong hién la Giam ddc Khai Phan tich
Thong tin Doanh nghiép tai FiinGroup. Ong
tirng & Kiém toan vién cao cép tai KPMG,
Trudng nhém IB tai TPBank va Giam déc
dich vu Théng tin Kinh doanh tai

<y

Tran Viét Plc

Chuyén vién Kiém soat Tuan thu
Ong tiing dam nhiém vi tri Phap ché
va Kiém soat tuan th ndi bo tai mot
s0 doanh nghiép trong linh vuc
chirng khoan, bao hiém.




Paul Coughlin

Thanh vién Hoi dong Xép hang

Ong tirng la Giam déc Toan cau tai S&P
Global Ratings (New York) v&i hon 26 nam
kinh nghiém, bao gém vai tro tai S&P Trung
Qudc va Taiwan Ratings.

Khéng Van Minh, MBA

Thanh vién Hdi déng Xép hang

Ong tirng la Trudng ban kiém soat KCN
Hiép Phudc, tirng lam viéc tai Jaccar
Holdings va Fosco v@i 10 nam kinh
nghiém.

Nguyén Viét Thinh, FCCA, CIA, VACPA
Thanh vién Hoi dong Xép hang

V@i 23 nam kinh nghiém trong kiém toan,
hién 6ng la Chu tich Uy ban Hoi vien ACCA
va dong sang lap CGS Viét Nam.

Nguyén ThiLan, CFA
Thanh vién Hoi dong Xép hang

Ba la Trudng B6 phan Quan ly danh muc tai

PVIAM, vGi hon 20 nam kinh nghiém trong
nganh tai chinh va tirng la Phé Tong Giam
ddc Vietinbank Capital.

Poi ngli nhan sw chuyén moén

Tran Thi Bang Tam, MSc

Phé phong,

Khéi Dinh ché Tai Chinh

Ba tung la Chuyén vién Phéantich
Rui ro tai FiinGroup va Tham dinh
tin dung tai MSB.

Nguyén Pham Thuc Anh, MSc
Chuyén vién Cap cao,

Khéi Doanh nghiép

Ba tirng lam viéc tai VPBank, EY
Viét Nam va c6 bang Thac si Tai
chinh — K& toan tai Anh.

Nguyén Thao Hanh

Chuyén vién Cap cao, Khéi Nghién ciru
Tin dung va Dich vu Tai chinh Bén virng
Ba tung lam tai VPBank va

FiinResearch, tot nghiép RMIT Viét

Nam va Thac si Tai chinh Ngan hang

tai Pai hoc Macquarie (Uc).

Nguyén Tuyét Lan, CFA

Chuyén vién Cap cao,

Khéi Pinh ché Tai Chinh

Ba tirng la Trwdng nhom kiém toan tai KPMG
Viét Nam va Chuyén vién tin dung tai Mizuho
Viét Nam. Ba tot nghiép nganh Quan trj tai
chinh tai City University of Seattle (My).

Nguyén Vii Cuwong, MSc

Chuyén vién Cap cao,

Khdi Doanh nghiép

Ong tirng la Chuyén vién phan tich tai
Chung khoan FPT va trudc dé lam viéc tai
Ngan hang Fulton (My) trong mang thu tin
dung va thuong mai quéc té.

Pinh Thay Hang

Chuyén vién Cap cao, Khéi Nghién cru
Tin dung va Dich vu Tai chinh Bén virng
Ba tirng la Trg ly Kiém toan tai PwC Viét
Nam, tham gia kiém toan nhiéu linh vuc
nhu cong nghé, thuwang mai dién tu,
logistics va tai chinh.
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Tru s& chinh Chi nhanh H6 Chi Minh B
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Tang 10, Toa nha Peakview, Tang 16, Toa nha Bitexco Financial, {.

36 Hoang Cau, Phudng O Chg Dira, 2 Hai Tridu, Phuong Bén Nghé,

Quéan bong ba, Ha Noi, Viét Nam Quéan 1, Tp. H6 Chi Minh, Viét Nam ‘

Tel: +84 24 3562 6962 Tel: +84 329 813 686 -

Email: support.fiinratings@fiingroup.vn Email: support.fiinratings@fiingroup.vn E

Tai liéu nay duoc soan thdo bdi Céng ty C6 phan FiinRatings chi s&r dung cho muc dich tham khéo. Dy khdng phéi & Bdo cdo xép hang tin nhiém va khéng khuyén nghj mua, bdn hodc nam giit bat ky cé phiéu nao hodc bat ky
giao dich cu thé nao khac. Théng tin trong Bgo cédo nay, bao gbm di liéu, s6 liéu, bang, phan tich va nhén xét cla FiinRatings, chi duoc s dung dé tham khao theo quyét dinh cla riéng ban. FiinRatings sé khéng chiu trach
nhiém cho bat ky tén tht hodc hdu qua nao cé thé xay ra do viéc s dung théng tin trong bao cdo nay. FiinRatings giit ban quyén déi véi bdo cdo nay va toan bo ndi dung trong Bdo cédo nay. Bdo céo nay duoc bgo hé ban
quyén theo phap luat vé quyén tac gia cua Viét Nam va céc nu’dc theo cdac cong udce, diéu udc qubc té vé quyén tac gia ma Viét Nam la thanh vién.
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