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Veé FiinRatings

Tong quan vé Cong ty

AEmE A AN S FiinGroup: 56,5% - -
g 20/03/2020 @ 75 ty dong O Sibcionat 45,4 =] 20
Ngay dugc cép phép V8n chu s hir Somn  Dbingii lanh dao: 0,1 % Chuyén gia phan tich

Co cdu cbd dbng

A

Nguyén Quang Thuan % pwc 60+ 298 20+
Tong Giam déc kiém O\ Bon vi kiém toén Doanh nghiép st dung LOJ T6 chirec Dau tu st dung
Dai dién phap luat Dich vu X&p hang Tin nhiém Dich vu

Tam nhin
“T6 chirc Xép hang Tin nhiém c6 anh huwéng nhat

X ’ ~ ’ ° A i i C o] ie »
Té chitc Xép hang Tin nhiém tai thi trrong von Viet Nam

¢6 anh hudng nhat tai Viét Nam o T S ménh

- Mot thanh vién cta FiinGroup

“Soi sang Thi trrong”

N&ng cao niém tin cia nha dau tu'théng qua viéc giai quyét van dé bat
d6i xirng théng tin giita cac thanh phdn tham gia thi tru’d'ng vén va ho tro’
cdc té chie phat hanh qua dich vu xép hang tin nhiém, gép phan minh
bach va thuc ddy su phat trién bén virng cua thj truong vén Viét Nam.

Dol tdc Chién luoc cla

FiinRatings® S&P Global




Veé FiinRatings

Thanh vién cua FiinGroup

FiinGrOUp® P&i tac Chién lugc: .

ENLIGHTEN THE MARKET NIIG{EI O.UICk CTCP F"nGroup
FiinGroup la don vi chuyén cung cap céac nén tang phan tich thong tin tai E; :@:
chinh, théng tin kinh doanh va nghién cltu thj trudng nham hd trg cac nha T

dau tu trén thj truong Viét Nam va cac doanh nghiép trong viéc phat trién va Théng tin Tai chinh Théng tin Doanh nghiép Nghién citu thj treéng
m& rong kinh doanh tai Viét Nam. )

||I'IIl 0

= N&n tang thong tin thj truong = Bao cao tin dung doanh nghiép = Bao cao phantich nganh

DE biét thém thong tin, vui long truy cap: https://www.fiingroup.vn

tai chinh FiinPro Platform = Neén tangthong tin doanh = Nghién clu thi trudng
= N&én tang phan tich cé phiéu nghiép FiinGate Platform =  Tham dinh kinh doanh
FiinTrade Platform . '

Giai phap Cham diém Tin dung
= Dichvu d@liéu chirng khoan SMEs

FiinRatingS® Doi tac Chién lugc: AP| Datafeed . Cham didm ESG
ENLIGHTEN THE MARKET S&P G lObal

= Tuwvantham nhéap thi
truong

FiinRatings la mot cong ty thanh vién cla FiinGroup va la dai tac chién luge oo .

clia S&P Global, hoat dong trong linh vu'c xEp hang tin nhiém dugc cap phép CTC P FI In Ratl ngs
bd&i Bo Tai chinh. Chung toi cung cap céc dich vu da dang, bao gom x€p hang
tin nhiém, danh gia va phan tich rui ro, xdc nhan va danh gia doc lap trai
phi€u xanh (Second Party Opinion - SPO), dap *ng nhu c&u clia cdc nha phat
hanh, cac bén cho vay va nha dau tu nhiéu nganh nghé tai Viét Nam.

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

X&p hang Tin nhiém Dich vu Tai chinh

Bén virng

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

Dol tdc Chién luoc cla
FiinRatings’ S&P Global


https://www.fiingroup.vn/
https://www.fiinratings.vn/

Veé FiinRatings

Padi tac Chién lwoc ctia S&P Global
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FiinRatings’

I‘ﬁ'GGGI

S&P Global

FiinRatings la doi tac chién luge cla
S&P Global Ratings - t6 chirc xép
hang tin nhiém hang dau thé gidi ndm
gitr 43,4% c6 phan cua FiinRatings, ho
tro trong viéc chuyén giao cong nghé,
dao tao chuyén ménva nang cao
nang luc theo chudn muc quoc té tir
thang 5 nam 2020.

ASIAN DEVELOPMENT BANK

FiinRatings hop tac vai Asian
Development Bank (ADB) trong
chuong trinh ho trg ky thuat nham
xay dung van hda x€p hang tin nhiém
tai Viét Nam, tai trg cho xép hang to
chirc phat hanh lAn ddu nham ho trg
su phat trién cula thj truong von Viét
Nam.

Ve

Climate Bonds

FiinRatings la cong ty duy nhéat tai
Viét Nam duoc Climate Bonds
Initiative (CBI) c6ng nhan la bon vi
Uy quy&n Xac nhan Trai phiéu Xanh,
Xa hoiva Lién két bén vitng (GSS)
theo chuan quéc té cuia CBI cho cac
du an xanh tai Viét Nam.

-

Lolelele

Vién tang trwéng xanh toan cau
(GGGI) hop tac vdi FiinRatings nham
dé thuc day phat trién thj trudng Tai
chinh Xanh va Trai phiéu Bén virng
tai Viét Nam tu’ thang 2 nam 2023
qua viéc cung cap tu van xay dung
trai phi€u xanh cho cac doanh
nghiép Viét.

Dol tdc Chién luoc cla
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Veé FiinRatings

Thanh tich qua con so

4.375

ty dong

111.000
ty dong
Tong gia tri 3 16 trai phiéu dau tién
tai Viét Nam dugc FiinRatings xép
hang tin nhiém nam 2024

Tong gia tri tréi phi€u phat hanh
trong ndm 2024 bdi doanh nghiép
duoc FiinRatings XHTN lan dau

Cac cot mdc phat trién quan trong:

3.300
? AN
ty dong
Tong gia tri
phat hanh dugc danh gia déc lap
bdi FiinRatings nam 2024

2021

2008 2020

FiinGroup (tién than la FiinGroup dugc Bé Tai chinh
StoxPlus) dugc thanh lap, cap phép va chinh thirc ra
ban dau tap trung cung
cap dir liéu thi truong
chi'ng khoan.

S&P Global Ratings va
mét dich vu Xép hang Tin

nhiém FiinRatings. (ADB).

Thiét lap quan hé doi tac vdi

Asian Development Bank

2022

bugc CBl céng nhan la don vi
Uy quy&n Xac nhan Trai phiéu
Xanh/ Khoan vay Xanh. Doi
tén thanh Céng ty C6 phan
FiinRatings sau khi t6 chirc
lai M6 hinh s& hitu.

60+

Doanh nghiep

S6 doanh nghiép da tham gia xép
hang tin nhiém vdi FiinRatings tu
2020 dén cubi 2024

2025

FiinRatings nang tam Hogp tac
Quoc t€ qua khoan Dau tu Chién
lwgce tir S&P Global, danh dau vai
tro c6 dong chién lugc vdi ty 1é s&
hiru 43,4%.

FiinRatings®
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Veé FiinRatings
San pham & Dich vu

Dich vu cho Té chirc phat hanh

FiinRatings dong hanh clng doanh nghiép Viét trong viéc tiép cén
ngudén vén hiéu qua, mé& rong kénh huy déng va téi wu chi phivén.

=
Dich vu
Xép hang Tin nhiém

Panh gia mic do x€p hang tin
nhiém clia céc t6 chirc phat
hanh va cong cu ng trén thi
truong theo hé thong thang
diém chuan ctia 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 bao tuan thd céc
nguyén tac clia cac to chirc
uy tin nhu Hiép héi Thi trudng
Von Quoc té (ICMA) va Sang
ki€n Trai phi€u Khi hau (CBI).

Dich vu cho Nha dau tw

FiinRatings dong hanh cuing nha dau tu trong viéc danh gia rdiro va
ra quyét dinh dau tu hiéu qua tai thi truong von Viét Nam.

sl

Panh gia Tin dung
Doanh nghiép

Phéan tich va danh gia vé
rui ro tin dung chuyén
sdu vé mot cong ty hoac
mot du’ an cu thé nham
ho trg qué trinh ra quyét
dinh clia nha dau tu
trong mét giao dich ng
vOi doanh nghiép Viét
Nam.

Nghién ctru
Tin dung Nganh

Bao cao phantich
chuyén sau vé tin dung
nganh cu thé nham ho
trg cho nha dau tu trong
qua trinh thuc hién dau
tu' va dinh vi mét doanh
nghiép cu thé trong
nganh do.

N\ [

i1%l
=

Giam satRuiro
Danh muc Pau tu

Tan dung cac mo hinh
tin dung va diém chuén
nganh, cac bao cao
nganh clia chudng toi
theo dinh ky giup khach
hang di trudc cac bién
déng cua thi trudng va
hoé trg cong tac quan tri
rdi ro dau tu/ cho vay.

FiinRatings®
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Loi ich ctia Xép hang Tin nhiém

Ly do cac doanh nghiép tham gia xép hang tin nhiém

Md& rong co sé nha
dau tw mot cach
chu dong

Piém Xé&p hang Tin nhiém
dugc cong b sé tiép can
tru'c ti€p hon 1.000 t6 chirc
tai chinh va 60.000+ nha
dau tu chuyén nghiép trong
mang ludi khach hang cua
FiinRatings va FiinGroup.

&

Chu dong cung cap
thong tin phan tich
doc lap, chuyén sau

Ho trg lanh dao doanh
nghiép dinh vi chién lugc,
phéan tich canh tranh va xay
dung chién lugc von toi uu.

AN

7

Gop phan cai thién ho
so hang lwec tin dung

Théng qua diém Xép hang
Tin nhiém, doanh nghiép
minh hoa ré dugc nang luc
tin nhiém trong cac giao
dich huy dong, tao lgi thé
trong dam phan lai suat, ky
han.

o

Tuan thu cac quy dinh
phap luat

Tuan thd cac quy dinh vé
viéc phat hanh trai phiéu
rieng lé (Luat Chirng khoan,
Nghi dinh 65/2022/ND-CP)
va ra cong chung (Nghi dinh
155/2020/ND-CP).

Khong bi gidi han
bd&i tran Xép hang
quoc gia (BB+/Ba2)

FiinRatings ap dung thang
x&ép hang ndi dia doc lap,
cho phép doanh nghiép tai
Viét Nam c6 thé dat muc
cao nhat la AAA, khong bi
rang budc bdi tran Xép hang
Tin nhiém qudc gia. Mirc
x€p hang phan anh nang
lue tai chinh va vi thé so vdi
cac doanh nghiép hoat
dong tai Viéet Nam.

FiinRatings®

Dol tdc Chién luoc cla

S&P Global




Hé théng thang diém Xé&p hang Tin nhiém

Loi ich ctia Xép hang Tin nhiém

Pinh nghia va giai thich Thang diém xép hang
Nhém 1: Nang luc dap ing nghia vu ng Tot nhat. Mlc nay tuong duong mirc x€p hang doi vai AAA
Chinh pht Viét Nam.
AA+
Nhém 2: Nang luc dap (ng nghia vu no Rat tot. AA
AA-
A~ > N A+
Nhom 3: Nang luc dap ing nghia vu ng & mi'c Tot nhung co thé bi anh hudng bdi nhirng diéu A
kién kinh té& bat Lgi va moi truong kinh doanh thay doi lén. A
; 3 . i e x 5 : v A BBB+
Nhom 4: Nang luc dap ing nghia vu ng Tuong déi tot nhung dé anh huwong hon bdi diéu kién BBB
kinh t& bat lgi va moi trudong kinh doanh thay déi ln. BBB
BB+
Nhém 5: Nang luc dap (ng nghia vu ng & murc Trung binh. BB
BB-
, ‘ B+
Nhom 6: Nang luc dap ing nghia vu ng & murc Yéu. Nhay cam vdi cac diéu kién kinh doanh B
va thay doi maéi truang kinh doanh. C6 ri ro cao. B
. y . y vy e s s . " , CCC
Nhom 7: Nang luc dap ing nghia vu ng 0 murc Rat yéu va kha nang v ng cao. Rat nhay cam
v&i cac diéu kién kinh doanh, tai chinh va méi truong kinh té€. Rdi ro & muc rat cao. CCC
Nhém 8: Mlrc mat kha nang thanh toan nghia vu ng (D) hoac tirng phan (SD). Mlc nay cling SD/D

ap dung khi Doanh nghiép ndp don yéu cau pha san hoac céac hanh dong tuong tu.

IR,

ACB
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San pham & Dich vu

Dich vu Xép hang Tin nhiém

FiinRatings cung cép dich vu Xép hang Tin nhiém nham danh gia mc do rdi ro tin dung ctia cac té chirc phat hanh va cong cu ng trén thj trwdong. Cac danh gia tu

FiinRatings la cd s& tham chiéu dang tin cady cho Nha dau tu, dong thdi ho trg Doanh nghiép nang cao uy tin va kha nang huy dong vén hiéu qua hon.

FiinRatings’

Céng ty C4 phin Chimg khoan MB

.
11

Céng b Két qua Xép hang Tin nhiém Lin diu:

Céng ty Cé phan Chirng khoan MB
(“MBS”)

Xé&p hang td chirc phat hanh

Danh gid mot cach doc lap vé kha nang dap ing
nghia vu ng clia doanh nghiép theo hé thong
thang diém xép hang dugc chuan hoa tai Viét

Nam.

Xép hang coéng cu ng

Panh gia mic do tin nhiém cia mot cong cu ng
cu thé, bao gobm trai phi€u - phan anh chat
lwong tin dung va sy san sang dap ing nghia vu

tra no.

Xép hang Tin n
Trién vong: On

Ha Ngi, Ngay 25 Thang

Chuyén vién phén tich:

Nguy&n Anh Quan, MSc, C
Tran Thi Bang Tam, MSc, ¢
Prachi Gupta, MMS, Cé v4

H6i déng Xép hang Tin n.
Paul Coughlin, Chil tich Hé
L& Xuan Bdng, CFA, Than!
Khéng Van Minh; Thanh vi

*Day la két qua Xép hang Tin n
nhiém clia doanh nghiép vi vai
bao gdm tréi phiéu c6 thé duoc

Cong bd két qua Xép hang tin nhiém Dai han Nha phat hanh: Céng
ty C6 phan Chirng khoan MB (“MBS”)

Ha Ngi, ngay 25 thang

FiinRatings tran trong
hanh 1an dau @i véi (
murc A- v6i trién vong

Y kién clia FiinRatings
dong séng lap va la n¢
(“MBBank”), la mét tro
nhitng hé tro mang tir
dang trién khai. Mdrc x
vi thé cda MBS trén th
tuc gilr virng vi tri top
qua, va co céu thu nhi

FiinRatings’

@ FiinGroup IFiinRatings

@ FiinRatings
Cong bS két qua Xé&p hang Tin &m Dail has

Céng ty C6 phan Chirng khoa

CONG BO KET QUA XEP HANG TiN NHIEM

Ngay 25 thang 4 nam 2022, FiinRatings tran trong thong béo két qua Xép hang tin nhiém Dai han Nha

phét hanh Ian Gau dbi v6i Cong ty C6 phan Chimg khodn MB (‘MBS hay “Céng ty") & mirc xép hang
A-v6i trién vong: On dinh.

¥ kién cia FiinRatings phan anh tAm quan trong chién luoc cia Cong ty ddi voi cb dong sang 1ap va I3
ngan hang me: Ngan hang Thuong mai Cé phan Quan d6i ("MBBank”), la mét trong nhilmg ngan hang
TMCP I6n nhét Viét Nam bao gdm nhiing hé tro mang tinh hé théng, quan tri va hop tac kinh té ma hai
bén g3 va dang trién khai. Mirc xép hang tin nhiém nay cling phan anh lich sir hoat déng va vi thé cta
MBS trén thi trudng chirng khoan Viét Nam thé hién qua viéc MBS lién tyc gir virg vi tri top 10 vé thi
phan méi giGi, duy tri chinh sdch quan tri i ro hiéu qua, va co cAu thu nhép 6n dinh dén tir mang kinh
doanh I& méi giéi chirg khodn va cho vay ky qui von chiu it bién déng cia rii ro thi trudng hon so véi
hoat déng GAu tu ty doanh

Chi tiét vé két qua XHTN duoc trinh bay TAI DAY,

Luu ¥: N6i dung Cdng bé 1a cac tuyén bd vé ¥ kién va quan diém cla FiinRatings trong thoi diém thuc
hién Xép hang tin nhiém Nha phat hanh. Cac ¥ kién, phan tich va quyét dinh xac nhan xép hang clia
FiinRatings khdng phai 1a khuyén nghi G& mua, ndm gilr hoac ban bat ky chirmg khoan nao hoac dé dua
ra bét ky quyét dinh d3u tu ndo.

FiinRatings®

Dol tdc Chién luoc cla

S&P Global
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San pham & Dich vu

Dich vu Tai chinh Bén virng

FiinRatings cung cap cac danh gia déc lap vé céc cong cu tai chinh bén virng, khung céng cu va giao dich, nham dam bao tuan tha

cac nguyén tac clia cac t6 chirc bén th& ba uy tin, nhu Hiép hdi Thi trudng VEn Qudc té (ICMA) va Sang kién Trai phi€u Khi hau (CBI).

Panh gia doc lap y kién bén thir hai (SPO) vé khung Trai phiéu Xanh, Xa hoi,

Bén virng va Lién két Bén virng

Dam bao tinh tuan thi véi cac nguyén tac qudc té ban hanh bdi cac td chirc uy tin nhu Hiép héi Thi
trwdng Von Qudc té (ICMA), ho trg Nha dau tu dé dang nhan dién co hdi va san pham dau tu bén virng.

Xac nhan doc lap khung tai chinh cua cong cu ng

Theo Chuan muc Trai phi€u Khi hdu ban hanh bdi T6 chirc Sang kién Trai phiéu Khi hau (CBI);
FiinRatings hién la td6 chirc ndi dia duy nhat dugc Gy quyén xac nhan Trai phi€u Khi hau tai Viét Nam.

Dich vu dam bao cung cap danh gia sw tuan thu

Cua cac chinh sach dau tu, quy trinh hoac tai liéu giao dich trén cd sd cac nguyén tac va hudng
dan vé Tai chinh Bén virng do bén tht ba cong bd dugc khach hang chi dinh.

Tw van phat trién bén virng

Tu van giai phap cho cac doanh nghiép trong viéc xay dung céac chién luge Tai chinh Bén virng, Tai
chinh Chuyén doi va giam thiéu tac dong tiéu cuc dén moi trudng.

Dol tdc Chién luoc cla

FiinRatings S&P Global




San pham & Dich vu

Dich vu Tai chinh Bén virng

Loi ich ddi v&i Té chirec phat hanh

* M&rong co hoiti€p can ngudn von tir cac Nha dau tu quoc té va trong nudc
c6 dinh hudéng lién quan dén M6i trudng, Xa hdiva Quan tri (ESG).

* Nang cao uy tin va hinh anh Doanh nghiép thong qua cam két minh bach vé
cac hoat dong phat trién bén virng va cong cu Tai chinh Bén virng - duoc
xac nhan doc lap dua trén cac bd nguyén tac va chuan muc quéc té dugc
ap dung pho bién trén pham vi toan cau.

= R R o
T es g e

Loi ich déi véi Nha dau tu

* Tiét kiém nguodn luc va thoi gian thdm dinh nhd bao cdo danh gia toan
dién tu FiinRatings.

* Tang kha nang so sanh gilra cac cong cu tai chinh bén virng trong cung
linh vi'ec hoac thi trudng.

* Dong gop vao nén kinh té€ bén virng, carbon thap thdong qua céac khoan
dau tu trach nhiém c6 thanh khoan cao, két hgp hiéu qua gitra lgi nhuén
tai chinh va gidm thiéu tac dong ctia bién doi khi hau.

J

FiinRatings®
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San pham & Dich vu

Dich vu Tai chinh Bén virng

FiinRatings tién phong phoi hgp vdi cac doi tac qudc té hang dau dé cung cap dich vu tai chinh bén virng, déng hanh cung

khach hang da nganh -t ngdn hang, nang luong tai tao dén thay san va nudc sach — nham thuc day tin nhiém xanh va chudn muc bén virng.

FiinRatings la don vi dugc Gy quyén xac nhan trai phiéu
xanh duy nhat ctia CBI tai Viét Nam. Chirng nhan cula
CBI dugc cong nhan tai 30+ qudc gia, véi hé sinh thai
hon 100 dGi tdc gom ngén hang, quy dau tu, san giao
dich va té chirc dir liéu.

ASIAN DEVELOPMENT BANK

ADB hb trg ky thuat cho FiinRatings va tai trg tdi
20.000 USD chi phi Xép hang Tin nhiém lan dau cho
cac t6 chirc phat hanh tai Viét Nam, nham khuyén

khich cong bé minh bach va phat trién thj truong von.

B ccal

FiinRatings hgp tac cung GGGI hé trg doanh nghiép
Viét Nam trong toan bd quy trinh phat hanh trai phiéu
xanh: tir xay dung khung, xadc nhan doc lap, gép phan
thidc day thi trudng tai chinh bén virng trong nudec.

Khach hang

-

-
Ngan hang Thuy san Nuwéc sach Tai chinh Nang luvong tai tao
Ccong ty TNHH Nuéc sach ’ >
Hoa Binh - Xuan Mai eastspnng
NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM I“D‘I | nve St m e nts G — ‘
Xéc nhéan Khung tai chinh Xanh theo Nguyén tac TPX ctia ICMA Dé”’? gié‘ﬂdéc léf? suituén tﬁd theo Xac nhan Kf?fmg Té’.fh’lnh Xanh
Nguyén tac PBau tu’ co Trach nhiém (UN PRI) theo Tiéu chuan CBI
\ Y

FiinRatings®
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San pham & Dich vu

Dich vu cho Nha dau tw

FiinRatings giup cdc Nha dau tu dua ra quyét dinh dau tv ding dan tai Viét Nam bang cach ho trg quy trinh dadnh gid ndi bd va cung cap géc nhin

doc lap vé chat lugng tin dung. Xép hang clia ching toi la ngudn tham khao dang tin cdy dé dinh gia va giao dich cac cong cu ng trén thi truong.

Danh gia Tin dung Doanh nghiép

Phan tich va danh gia vé rui ro tin dung
chuyén sdu vé mot cong ty hodc mot du an
cu thé nham hé trg qua trinh ra quyét dinh
cl@ia nha dau tu trong mot giao dich ng voi
doanh nghiép Viét Nam:

= HO sordiro nganh

= Phantich rdiro kinh doanh

= Phantich ruiro tai chinh

= Chat lugng quan tri

=  UdGc tinh diém x&ép hang tin nhiém

.
Nghién ctru Tin dung nganh Giam sat Rai ro Danh muc Pau tw
Béo cdo phan tich chuyén sau vé tin dung nganh Tan dung cac mo6 hinh tin dung va diém chuan
cu thé nham ho trg cho nha dau tu trong qua trinh nganh, cac bao céo nganh clia ching téi theo
thuc hién dau tu va dinh vi mot doanh nghiép cu dinh ky giup khach hang di truéc cac bién
thé trong nganh: déng clia thi trudng va ho trg cong tac quan tri
= Quy mo vadu béo thitruong rdi ro dau tu/ cho vay:
= Phantich tiém nang clia nganh = Panhgiatin dung cho tirng doanh nghiép
= Phan tich rdiro nganh = Phan tich rdiro kinh doanh
= Trién vong tin dung nganh = Phantich ruiro tai chinh
= Quydinhvachinh sach cé anh hudng
= Phan tich cac doanh nghiép chu chét
4
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Nang luvc & Uy tin

Thong ké két qua Xép hang Tin nhiém

FiinRatings da thuc hién Xép hang Tin nhiém cho hon 60 doanh nghiép tai Viét Nam va trd thanh td chirc Xép hang Tin nhiém cé cd s& khach hang lén
nhat trén thi trudng Viét Nam, ho trg ho cai thién mic dé tin nhiém va t6i wu hda chi phivén. Dudi day la cadc doanh nghiép tiéu biéu vdi xEp hang cap
nhat mdi nhat:

4 N

BB BB+ BBB- BBB BBB+ A- A AA- AA+ vacaohon

| | | | | | >

| | |
@uu ng"gmm VietCredi I:V A 4 cHancoiEn  YIi-MB \\\‘ V// < AGB

S BB A PITRL *\i  Securities TECHCOMBANK

AMIMEX (788 Lo Vietcapa VIB'" @

CAMIMEX CORP nl -\ 5 :
P — :zo!sgln§ G —_— c HDBank
— F— Cam két lgi ich cao nhét
— AQ%
VANPHU.INVEST ANGIA BAC A BANK" va m
RONG VIET @ HAME
nc redit
Khiban can
% /

Ghi chu: Mét s6 doanh nghiép trong bang trén da tam dirng tham gia xép hang tin nhiém vdi FiinRatings; Thang xép hang tin nhiém ndi dia cta FiinRatings gom 20 mure, tir C dén
AAA (trong dé AAA la mirc xép hang danh cho trai phi€u Chinh phd Viét Nam)




Nang luwc & Uy tin

Pon vi dau tién tai Viét Nam thuc hién xép hang trai phiéu

FiinRatings la don vi dau tién thuc hién xép hang tin nhiém déi vai véi mot 16 trai phi€éu cu thé tai Viét Nam, trong d6 co6 16 trai phi€u clia Biwase — Long An (700 ty dong, lai suat 5,5%

vdi ky han 10 nam va dugc bao lanh bai CGIF va L6 trai phiéu 875,1 ty clla Cong ty Nuéc sach Hoa Binh — Xuan Mai (lai suat 5,75%, ky han 20 nam va do GuarantCo bao lanh)

CGIF s FiinRatings’

ENLIGHTEN THE MARKET
FiinRatings

ENLIGHTEN THE MARKET . e p . ) -
Cong bo Két qua Xép hang Tin nhiém Trai phiéu
l MA TRAI PHIEU: HBXCH2444001
PHAT HANH BGI CONG TY CONG TY TNHH NUGC SACH HOA BINH - XUAN MAI
CGIF backs Vietnam’s first AAA-rated
corporate bond issued by BIWASE-

Long An JSC \
Xép hang tin nhiém tif FiinRatings gop phan quan trong \

vao thanh cong giao dich, véi két qua tin cdy va phan tich

chuyén sau vé nganh nudc sach va du an BIWASE Long An

| | VUal anluvy
Viéc cé dugc xép hang tin nhiém cua moét don vi doc lap va uy tin nhu

FiinRatings da gop phan cho su thanh céng cua giao dich phat hanh 16 trai LE KY KET BAU LANH PHAT Ll
! VU |
phi€u nay. Ching t6i danh gia cao su hgp tac va hé tro ctua FiinRatings trong a1l

viéc cung cap khong chi két qua diém xép hang tin nhiém ma ca nhirng théng ”f . ' . _ I |

tin phéan tich chuyén sau va doc lap vé trién vong ctua nganh nudc sach noi

chung va du an BIWASE Long An ndi riéng THE SIGNING CEREMUNY FUR TH[ (.: EN

Ong Tran Tan buc
Pho téng giam déc BIWASE

*Nguon: Surdung néi dung, hinh anh'duec su dong y cua tac gia
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Nang luwc & Uy tin

Vi sao chon FiinRatings?

Doi ngli chuyén gia uy tin
va day dan kinh nghiém

* Doingli cua chung téi bao
gom cac chuyén gia giau
kinh nghiém & ca cap Gy ban
x&€p hang va cap chuyén vién
phan tich.

* Ho déu la nhirng ngudi truc
ti€p thuc hanh, am hiéu sau
sac hoat dong cham diém va
ra quyét dinh tin dung trong
bdi cdnh doanh nghiép tai
Viét Nam, dong thai ti€p can
cac chuan muc quéc té
thong qua ho trg ky thuat tur
cac co van nudc ngoai.

Nang lwc phan tich
vuot troi dwa trén dir
liéu
* Phuong phap xép hang cla
chung téi dugc xay dung va
hoan thién qua hon 10 nam

kinh nghiém chuyén sau
trong phan tich nganh va
dir liéu.

* Chung tbila donvitién
phong cung cap dich vu
nghién cutu thj truong
chuyén sau va cac nghién
ctu nganh cho nhirng linh
vu'c va phan nganh trong
diém tai Viét Nam.

Cosa dir liéu phan
tich phong phuva
chuyén sau

Cac mo hinh phéntichva
bd dir liéu chuan la nén
tdng clla moi hé thong xép
hang tin nhiém. Chung t6i
tu hao la don vi dau tién tai
Viét Nam xay dung va van
hanh cac moé hinh va bo chi
s6 nay dua trén hé thong
khai thac dit liéu trong suot
12 nam qua.

Chung téi lién tuc cap nhat
va hoan thién cac mé hinh
va bd chuan xép hang dé
dap ('ng yéu cau thj trudng.

Kinh nghiém sau rong
trong linh virc cham
diém tin dung

* Trudc khi chinh thirc tré
thanh t6 chirc xép hang tin
nhiém (CRA), chung téi da
c6 bé day kinh nghiém trong
danh gia va cham diém tin
dung doanh nghiép thong
qua dich vu Thong tin Doanh
nghiép — vdi nén tang phan
tich dr liéu va dich vu cham
diém tin dung theo yéu cau.

Mang lwéi nha dau tw
rong trong nuwéc va
quoc té

Chung t6i s& hitu mang U6
nha dau tu trong va ngoai
nudc da dang, bao gom
cac quy quan ly tai san,
cong ty bao hiém, ngén
hang va nha dau tu to
chure.

Pay la lgi thé d&c biét cho
cac doanh nghiép phat
hanh khi can da dang hda
nguon huy dong von mot
cach hiéu qua.

FiinRatings®
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Nang luvc & Uy tin

Mot sé khach hang la Té chie Pinh ché Tai chinh

Cac dinh ché dau tu tai chinh ngan hang hang dau trong nudc va quoc té da tin twang lwa chon dich vu clia FiinRatings

nhu mot cdng cu chién lwoc, ho trg ra quyét dinh dau tu hiéu qud va quan tri rui ro toan dién.

@ THE WORLD BANK @

VIET CAPITAL ASSET MANAGEMENT

SR 1= \V/ I\Y KFW occ

ro DI eastspnng ) GuarantCo

changing lives iInvestments

GUARANTEES FOR DEVELOPMENT
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Nang luwc & Uy tin

Ban lanh dao va Poi ngili chuyén gia

Poi ngli nhan su chi chét

Hoi déong quan tri

Nguyén Quang Thuan, FCCA
Chu tich kiém Téng giam déc

Vii Thi Hoan
Giam doc,
Tai chinh va Kiém soat Tuan thu

Ba Thi Thu Hué, MSc

Giam doc Thuwong mai

Ba hién dang quan ly hoat dong thuong mai
bao gobm quan hé v3i nha dau tu, twvan cla
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 phan tu van giao dich tai PwC Viét Nam
va Sydney.

Ba phu trach k& hoach tai chinh va gan
bo vdi FiinRatings tir ddu, ddm bao hé
th&ng tai chinh van hanh hiéu qua, ho

D6 Ngoc Quynh

Thanh vién Boc lap HDQT

Ong la Tong Thu ky VBMA tir 2009 va hién
la thanh vien HDQT déc lap tai mot so
doanh nghiép. Ong cé thdi gian dai cong
tac va trudng ban von cla BIDV.

Nguyén Hiru Hiéu, MBA

Thanh vién HBQT

Ong hién la dong sang lap va Tong giam
déc cua FiinGroup, tirng la Tu van cép cao
tai DFID UK va Giam déc tu van tai PwC
Viét Nam.

Nguyén Minh Ta, MBA
Thanh vién HDQT va Phé Tong Giam déc

trg duy tri vi thé cong ty.

Lé Hong Khang

Giam doc Phan tich

Ong la chuyén gia tai chinh, tirng
la Kiém soat Tai chinh tai Cong ty
C6 phan The Open House, Khéi
IB cuia TPBank va KPMG.

Nguyén Anh Quan, MSc
Quan ly Cap cao, Xép hang
Khéi Pinh ché Tai chinh

Ong c6 bang Thac si Tai chinh
tai My va han 10 nam kinh
nghiém tai EY New York, EY Viét
Nam va One Mount.

Tran Viét Duc

va KPMG Viét Nam.

Nguyén Tung Anh, MSc

Giam doc Khdi Nghién ctru Tin dung

va Dich vu Tai chinh Bén virng

V@i 10 nam kinh nghiém, 6ng déng gép vao
chinh sach phat trién thj trudng ching
khoén va xay dung khung Trai phi€u Xanh
theo chuén quéc té.

Nguyén Nhat Hoang, CFA

Quan ly Cap cao, Xép hang

Khéi Doanh nghiép

Ong tirng la Chuyén vién Phan tich cap
cao tai Chung khoan FPT va trudc do la
Ki€ém toan vién tai KPMG Viét Nam.

Chuyén vién Kiém soat Tuan thu
Ong tirtng dam nhiém vi tri Phap ché
va Kiém soat tuan tha ndi bo tai mot
s6 doanh nghiép trong linh vuc
chirng khoan, bao hiém.

Ong hién la Giam d&c Khéi Phan tich
Thong tin Doanh nghiép tai FiinGroup. Ong
tirng & Ki€ém toén vién cao cép tai KPMG,
Trwdng nhém IB tai TPBank va Giam déc
dich vu Théng tin Kinh doanh tai

«y
FiinGroup.




Nang luwc & Uy tin

Ban lanh dao va Poi ngili chuyén gia

Thanh vién Hdi déong Xép hang

Paul Coughlin

Thanh vién H6i dong Xé&p hang

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

Khéng Van Minh, MBA

Thanh vién Héi 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.

Nguy&n Viét Thinh, FCCA, CIA, VACPA
Thanh vién Hdi dong Xép hang

Vi 23 nam kinh nghiém trong kiém toan,
hién 6ng la Chu tich Uy ban H6i vien ACCA
va doéng sang lap CGS Viét Nam.

Nguyén Thij Lan, CFA
Thanh vién Hdi dong Xép hang

Ba la Trudng BO phan Quan ly danh muc tai

PVIAM, v&i hon 20 nam kinh nghiém trong
nganh tai chinh va tirng la Phé Tong Giam
déc Vietinbank Capital.

DPoi ngll nhan sy chuyén mén

Tran Thi Bang Tam, MSc

Phé phong,

Khéi Dinh ché Tai Chinh

Ba tung la Chuyén vién Phan tich
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, Khdi Nghién ctru
Tin dung va Dich vu Tai chinh Bén virng

Ba tung lam tai VPBank va
FiinResearch, t6t 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 Trudng nhém kiém toan tai KPMG
Viét Nam va Chuyén vién tin dung tai Mizuho
Viét Nam. Ba tot nghiép nganh Quan tri tai
chinh tai City University of Seattle (My).

Nguyén Vii Cwong, MSc

Chuyén vién Cap cao,

Khéi Doanh nghiép

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

Pinh Thiy Hang

Chuyén vién Cap cao, Khdi Nghién ciru
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, thuong mai dién tu,
logistics va tai chinh.
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Phuong phap & Quy trinh

Tong quan vé phuwong phap luan

Yéu td co ban
Ho6 so HO so'ruiro
Kinh doanh tai chinh
RAt tot
Tot Thﬁp
Khi Tr‘ung
binh
(1)
W),
Trung binh TEo’ng
doi cao
Yéu
Rat yéu Nghiém trong

¥

Nguébn: FiinRatings

Xé&p hang Té chirc phat hanh

Méc
XHTN
co ban
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+
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B
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BB+

CCC

B+ B B-

0
(9]

Yéu td diéu chinh
Hiéu qua da . . ..
dang danh myc ll Cau tric von |l Thanh khoan cﬁmlt:r\::?]%g:ﬂri
kinh doanh :
Rat tot R4t tot Rat tot
Tich cuc
Tot Tot Tot
Phu hop
@ Trung binh @ Trung binh @ Phu hgp @
Yéu Yéu Trung binh
Tiéu cuc
Ratyéu Ratyéu Yéu

¥

Méc
XHTN
don lé

z

+

BBB+
B
BBB-

o)
W

B+ B B-

(9]
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Yéu td
bén ngoai

Tac dong tir Nha

nwéc/Tap doan

Tich cuc

Trung lap

Tiéu cuc
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Nha phat
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Ghi chu: M6c XHTN co ban: xac dinh nhing rdi ro kinh té va rdi ro nganh ma céng ty phai déi méat; Méc XHTN don (é: diém xép hang tin nhiém chu’a tinh dén cédc yéu t6 tac dong bén ngoai.
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Phuong phap & Quy trinh

Tong quan vé phuong phap luan

Xép hang cong cu no

Yéu to dinh lwong ~ PIEM TiN NHIEM - Yéu to dinh tinh
NHA PHAT HANH

¢ Giao uwdc tai chinh

Th& tv vu tién tra no

Quyén cham durt

* YEUTO
Tai san dam bao hru hinh | PIEU CHINH

Cam két tiéu cuc

v

Gia tri tai san

Bao lanh khac

PIEM TiN NHIEM

A » CONG CUNO
Ty le thu hoi ng - = Diéukhoan &Piéu kién

XEP HANG NHA PHAT HANH Céc y8u t8 didu chinh tir xp hang XEP HANG CONG CU NO’
Danh gia chung vé nang luc +/ cong cu do (dua trén ca tieu chi — DPanh gia cu thé mot cong cu tai chinh
tin nhiém cla doanh nghiép - dinh tinh va dinh lugng) Vi du: Tréi phiéu Doanh nghiép, no' khéng dam bao

FiinRatings’ Bsgt[;’;;lglal



Phuong phap & Quy trinh

Quy trinh thuec hién

Quy trinh Xép hang Tin nhiém gém 10 buwéc

Nhém chuyén vién phan tich Ho6i dong Xép hang Tin nhiém Chuyén vién phan tich chinh

Panh gia so bo Xac dinh két qua xép hang Thong bao, cong bo két qua xép hang

| | | ! J '
Ky hogp dong, . s e .
cung cap théng Tham dinh Nhan dinh Danh gia so bo Ra soat Thao luan vé Théngnhat ~ Thongbao ketquaxep Coéng bo Theo doi,
tin va tai liéu chuyénsau  rGirotaichinh ~ Vadéxudtvéi  déxudtcla dé xuat clia két qua hang dén To chuc phat két qua cap nhat
theo yéu cau Hoi dong Nhom phantich  Nhom phén tich xép hang hanh va trinh Hoi dong xép hang két qua

danh gia lai (neu can)
@ ¢ 4 ¢ ¢ ¢ ¢ ¢ >
| | | | | | | |
X S TOI DA A
3-5 TUAN 1-2 TUAN ] 1 TUAN
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Phuong phap & Quy trinh

Bao cao & Cong bo

Tham chiéu vé phwong phap luan

Phuong phap luan FiinRatings phat trién dua trén hon 17 nam kinh nghiém trong nganh thong tin tai chinh

cung vdi ho tro ky thuat cila S&P Global Ratings va ADB, da dugc Bo Tai chinh tham dinh.

No6i dung Thoi gian cap nhat Chi tiét
Phuong phap luan doanh nghiép du an 01 thang 07 nam 2024 Xem
Phuong phap luan Xép hang Tin nhiém Cong cu ng / Trai phi€u Doanh nghiép 28 thang 02 nam 2023 Xem
Phuong phap luan Nang bac Xép hang Tin nhiém so bd dudi tac dong tir tap doan 21 thang 04 nam 2022 Xem
Phuong phap luan Xép hang Tin nhiém Ngéan hang 15 thang 02 nam 2022 Xem
Phuong phap luan Xép hang Tin nhiém Cong ty chirng khoan 07 thang 01 nam 2022 Xem
Phuong phap luan Xép hang Tin nhiém Doanh nghiép tai chinh phi ngan hang 07 thang 01 nam 2022 Xem
Phuong phéap luan Xép hang Tin nhiém Doanh nghiép phi tai chinh 10 thang 12 nam 2021 Xem
Khung xép hang, ky hiéu va dinh nghia 26 thang 05 nam 2020 Xem

FiinRatings®
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https://fiinratings.vn/upload/docs/Methodology/EN_FiinRatings_Project-Finance-Methodology.pdf
https://fiinratings.vn/upload/docs/Methodology/FiinRatings_Issue_Bond_Rating_Methodology_VN.pdf
https://fiingroup.vn/upload/docs/fiinratings-phuong-phap-luan-nang-bac-xhtn-so-bo-duoi-tac-dong-tu-tap-doan.pdf
https://fiingroup.vn/upload/docs/phuong-phap-luan-xhtn-ngan-hang.pdf
https://fiingroup.vn/upload/docs/phuong-phap-luan-XHTN-cong-ty-chung-khoan.pdf
https://fiingroup.vn/upload/docs/fiinratings-phuong-phap-danh-gia-tin-nhiem-doanh-nghiep-tai-chinh-phi-ngan-hang.pdf
https://fiingroup.vn/upload/docs/fiinratings-phuong-phap-danh-gia-tin-nhiem-doanh-nghiep-phi-tai-chinh.pdf
https://fiingroup.vn/upload/docs/5.Ky-hieu-xep-hang-va-dinh-nghia-FiinRating.pdf

Phuong phap & Quy trinh

Bao cao & Cong bo

Dich vu Xép hang Tin nhiém

Bao cdao Cong bo Xép hang Tin nhiém

Coéng B6 Xép Hang Tin Nhiém:

FiinRatings duy tri Xép [
ABC (“ABC”) & murc “A”

Ha NGi, ngay 28 thang 02 nam 2025

Co'S& Cua Y Kién XEp Hang Tir

FiinRatings gil nguyén mu'c xép ha
doan ABC (“ABC”), phan anh nang L
ddi matvdi thach thifc trong cé haim
khién EBITDA thuc t& thdp hon so vai
&n dinh tif cdc nha may thiy dién va ¢
chinh va khdng chiu ap Wc trd ng dan
Nang lu'e kinh doanh: FiinRatings du
nang lwgng va Kha di mang bét déing
5,6% so vdi cung ki nam trudc. Mang
WND, chiém 70% téng doanh thu. Bér
di&n mat trdi va dién gio cla HDG tha
Cong ty. Trong khi do, mang bat déng
WND, nhé ghi nhén doanh thu tif 34 ¢

Trong 12 thang tdi, chung toi ky vongi
Nina. Ngoai ra, ké hoach ban 108 can
nam 2025 clng dugc ky vong sé dong

Rdii ro tai chinh: Riiro tai chinhcla |
& mifc 0,64x, gidam so voi 2023 va thé|
du phong cla chung toi trong bao cac
na t4i han tl déng tign hoat dang vai
nam.

Vi thé thanh khoan: Chung tdi danh;
thanh todn khoang 1.000 VND ty g6c’
i rovél no' clia du' an, HDG da duare
voli cac khodn nd du an.

T

n Vong X&p Hang Tin Nhiém

Trién vong “6n dinh” phan anh ki vong cla FiinRatings ddi vdi kha nang dap ¥ng cac cac nghia vu tai
chinh clia HDG trong 24 théng tdi. Trong khi d&n bay du'dc ki vong giam dan do khéng cé khoan dau tu
16N gan day, ngudn tign vao cla HDG van dude ho trg bdli hoat déng 8n dinh clia mang nang Wong tai
tao va cho thué. Doanh thu tif Charm Villas trong ndm 2025 du'gc ky vong sé cai thién dong tién cla
Cong ty, gilp HDG thu'c hién ké hoach dau tu vdi nhu cdu vay von & mifc tdi thidu.

"

Kich Ban Nang Diém X&p Hang:

HDG mé réng sang mét linh virc kinh doanh cé mifc dé bién déng thap va it ti'ong quan vdi hai méng
néng l'gng va bét dong san hién tai, trong dé mai linh wifc déng gop tdi thidu 10% EBITDA, giip Cong
ty da dang hoa dong tign va nang cao su' &n dinh trong hoat déng.

HDG dat difdc cac thoa thuan thuan Loi lién quan dén du' an dién mat trdi, qua do duy tri mic gia FiT
hién tai va thu hdi cac khoan phai thu tir EVN ddi vdi san WWdng dién ban ra tif HP4. Nhd do, Céng ty
co nguin vin dn dinh va bén viing dé trin khai cac khoan déu t trong tuong lai ma khing can huy
ddng thém van.

Kich Ban Ha Diém X&p Hang:

+ Tac déng khdng thudn Lgi clia cac nghi quyét clia Chinh phi dén céc nha may dién mat tréi cla HDG,
bao gom thu hdi duf an, cat giam dang ké gia FiT hién tai hodc yéu cAu hoan tra toan b doanh thu tir

an mat trofi da ban trudc day, lam giam dong tign tif hoat dong kinh doanh cla Céng ty.

» Khau vi rii ro cia HDG cao hdn, thé hién qua viéc gia tAng dang ké don bay tai chinh so vdi kha nang
tao dong tign tif hoat ddng kinh doanh. Hé qua la cac chi s No/VCSH va No/EBITDA clia Cang ty co
thé tdng manh, vugt mifc trung binh nganh.,

Bao cao Cap nhat Xép hang Tin nhiém

B&o cao Cap nhat Xép hang Tin nhiém Té chirc phat hanh:

FiinRatings duy tri Xép ha
ABC (“ABC”) & mirc “A” v

Ha Nai, 28 thang 02 nam 2025

Cac cadp nhat chinh:

+ Ndm 2024, ABC ghi nhan doanh thu dat 2.
ky), trong do mang phat dién tigp tuc la ngu
doanh thu. Mang b4t déng san nha & tang tr
can hd thuge giai doan 2 cla du an Charm

+ San lu'gng dién san xuat nam 2024 dat 1.2
kif). Tuy nhién, Cong ty ki vong san Lugng di
kéo dal dén dau ndm 2025.

+ Mot phin khoan phai thu tir doanh thu ba
Phong 4 di du'gic phan Loai vao mue du pt
khodng san du trif quéc gia nhung da dugc
dia phu'ong. Mic di dang tiép nhan ngutn o
cho phia Cong ty.

+ K& hoach md'ban giai doan 3 cia Charm
2025. Céc cén hé nay da san sang ban giao
nhu ciuven ngay lép tic.

* Biiy li bt ques X g Tin nhim dlai i Niva phit hianfs
[ nha phit hank, va khing beo gém k&t qua xép hang tin ni

Thang diém xép hang tin nhiém cta FinRatings duge iy di
v thang dism x&p hang ctin bit ky 13 chuc xép hong tin nh

Kétqua xép hang tin nhidm nay o6 higu I k8 tir ngay cong
Bin céng bd doe sogn thio bing cé tifng Vist v tdng Ani
trong tariing hop o6 bit ky su khing diing nhit néo gide ba
Moi trich dén cén st dung diy di ndi dung iie cdng bé th
Biéo céo nhim thay déi hay phin énh khng chink xdc quar
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Toém tat K&t qua x&p hang tin nhiém

Phiin nganh: Ning Wwgng tai tao v Bit ding sin

Trignvong:
Tridn vong "On dinh™ ghan anh ky veng cia
Fiinfatings dii udi ki ning ddp fng cac cde nghin
u thi chinh ciss HDG trong 24 thing th. Trang khi
don biy dugc ki vong gidm dan do khing co khein
B 1 Idn gan diy, ngun tien vao cia HDG wan
duige ha trg bal hoat #éng &n dinh cia mang nang

Iuigng ti taa va cha thué. Doanh thu tif Charm Villaz
trong ném 2025 dude ki vong s cai thign dang tign
itip HOG thyfc hign k& hoach du tuvifi

nhu cBu vay vin & mife ti thigu

i Cang ty.

Kich ban néng diém =&p hang!
* HDGmd i

g mit linh wfc kinh doanh co

mie di bign ding thip va it tudng quan vdi hai

ming ning Wdng va bat dang sén hign tei, trong
6 mii linh e dong g 13i thidu 10% EBITDA,
giibp Cang ty da dang haa déng tisn vi ning cao

s 6n dinh trong hoat déng.

«  HDG dat duide cac thoa thuga thuin I lign
quan din dy an dign mit i, qua do duy tri
mife gia FIT hign taivi thu hii cac khoan phai
thu £ EVN dGi vai san Iudng dign ban ra tif HPA.
Mhi dé, Cang ty cé ngubn wdn &n dinh va ban

witng dE tridn khai cac khon dhu b trong tidng
lai ma khéng cin huy ding thém vin.

Kich ban ning diém x&p hang:

* Tacdang khong thuin loi cia cic nghi quydt el
Chinh phil dén cic ahi may dign mit e cia
HDG, baa gbrm thu hii dif dn, cit giam dang ki
24 FIT hidn tai hofic yhu cu hoin 1ra toan b3
doanh thu i difn mit tréi 43 bén /e day, lam
giam déng tifn ti hoat déng kinh daanh cia
Cangty.

Khiu vi ri ra ciis HDG cao hen, thi hign qua vide

giatang dang ki din by tai chinh sa v khi nang

tan dbng tiEn b hogt ddng kink doanh, HE qua la

e chi=d NS/WCSH v NO/EBITDA cita Cang ty <6

thi tiing manh, wigt mij trung binh nganh

Ning lyc kinh doanh T8t Tée
Risi ro tai chinh Thip Thip
Mitc x&p hang cd ban a a
Cac yiu 13 didu chinh +0 0
Bigm xip hang dan 1 a a
Tic ding bén ngoii +0 0
Kt qua xip hang nha phit hanh A A
Tridn vong XHTN On dinh On dinh

Cd s ciiay kién xép hang tin nhism:

FiinRatings gilf nguyn mirc x&p hang tin nhigm "A" véitrién vang “Gn dinh" d8i véi CTCP
Tap dadn Ha BE ["HDG"). phan anh nang lyc kinh doanh Tétvi rii ra i chinh & mids Thip.
Him 2024, HDG déi mit v thach thiie trang ca hai mang kinh doanh chinh la san xuit dién v

bitdéng san nha &, khién EBITDA thc & thap hein 50 vdi dyf phang =d 56 brude dd cua ching
ti. Tuy ahign, nhéf dang tign Gn dinh if cae nha may thiy dién va chidn lige diu 1 phis hdp,
Ciing ty da duy 1 dude st chd dang ti chinh va khing chiu 8p e tra no dang k& néo trong
nhifag ném gqua.

Niing Wc kinh doanhs FiinRatings duy tri danh g vi rii ro kinh deanh cia HDG & mue Tot vé
miéing ndng lifgng v Kha A3 mang bt ding san. N am 2024, HD(G ghi nhin doanh thu 2 719,21
WND, giam 5,
doanh thu 1.891.1 1 VND, chigm 70% ting doanh thu, Bén canh bidu gia ACT v FT thugn i,
chi phi diiu tviia cac du én dién Mt bré v dign gé cia HOG thip han mie trung binh nganh,

& 50 vk ciing kjy nédm trude. Mang san xudt

p tyc déng gop chinhvih

tao it canh tranh dang k& cho Cang ty. Trang khi d6, mang bt déng san nha & tng tridng
magnh 48,8% 5o vai cng ky, dat 413,61 VND, nhd ghi nhin deanh thu tif 34 cin hé thube piai
doan 2 ciia dyf dn Charm Villa

Trong 12 thang tdh, ching ti kj vong mang san xudtdién ning cia HDG 58 cai thign nhif tac
d6ng tifLa Nina. Ngoai ra, ki hagch ban 108 cin hé can lai trong giai doan 3 cua dy an Hado
Charm Viltas v ndm 2025 ciing dugc ky veng s& $ong gop ding ki vac doanh th va g nhugn
cilia Cang ty.

Risi ro tai chinh: Rl ro tai chinh cia HDG duy tri & mie Thip, thé hidn qua tj 13 No vay/VCSH
nim 2024 & mife 0,64x, gidm a0 vdi 2025 v thip hon 0 vék trung binh nganh. Mac di EBITDA

thilp hoin =0 véi mifc dy phong cia ching 19 trong bis cée 80 nhat, Cang ty van dim bac kha

niing ddp Ung cic nghia vy notdi han tif dang tisn hoat dang vd 1 1& NgvayEBITDA & mite 2,Bx
50 v ki han ng trung binh 4.1 nam,

Vi thé thanh khean: Ching 13 dénh gia HDG <6 v the thanh khodn phi hdp, thé hign qua kha
néng thanh tain khadng 1.000 VND tj géc vi lai vay dén han hing nim tif dang tizn hoat 43
D& han ché rbi ro v nd cla d in, HDG da dua ra cam két bac lanh toan dign, vo didu kisn va

khing hiy ngang @8 v cic khoan nd dy an.

Bang bigu 01: Cic chi =4 tai chinh cia HDG (20214-2025F)

Cic inh 20214 20248

Dioanh thu thubn 3777.4 5.561.2 2.685.4 27152 48157
o way WCSH ® 1.4 0.9 0.7 0.6 oS
Mot way/EBITDA = 3.2 2.4 2.3 28 1.4
Kha nang bao phi L vay ® 5.9 52 a1 5.0 E2

Npun: HOG, FiinRatings. (A: Thuse o8, F: Bur bao)
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Pre-Issuance Verification Report
Company X Use of Proceeds/ Assets/
Non-Financial Leqal Entities

= Company X)X Use of Proceeds) Assecs/ Non Financisl Legsl
s FiinRatings e
Hanol, [Date] S Pre issusnce Verilication Report
Table of Contents
1. About the Issuer. . - . —— — 3
2. Scope and Objectives . 3
3. Clhmate Bond:
4. lssuer's Resp e a " Company XXX Use of Procescn/ Assaty/ Nonf mancial Lagal
5. Verifier's Resy FiinRatings e R
6. Verification Ay
7. Independence 1. About the Issuer
. Flinrstinge's € Establishod in XX, afer aver XX years of dewelopment. XX Company has gradualy
Analysts: 9. i (3 y in the XX soctor. The comparny has succosstully aperated XX power
XXXX: Primary Specialst; x 10.  Verification plants, including hydropower, solar. and wind power plants, with a total capacity of XX MWp in
XXXX: Secondary Speciales! ANNEXES the southern region. Focused on sustanable development goals. XX continues to expand s
XXXX: Team membor: god o renewable energy portfolo with a strategy that includes further wind and solar power plants. as
wel as other forms of encrgy Sch a5 waste-lo-energy, and omass power
XX s cumently ™ n of energy plants. [...). The
2023 Bords finance construction of the facity (the “Project’). of the facility (the ‘Project’).
Project pamicipants include:
AR o [Main investors|
This docament s propared i beh ¢ Juchnicsl coopatang
vorsion wil preval in the evert of i «  [Bank]
«  Additional equity investors.
fAny g in green projects]

2. Scope and Objectives

A verification audit is a pivotal step in the Green Bond kssuer's pursut of @ Cimate Bonds
Cenificztion for the issuance of a Centified Green Bond. The primary objective of the verification
Process i 10 obtain an indopendent third party assessment subject 1o the Issuer's compliance

wih the oh a audit of the 10 effectivoly Managa the
proceeds of the Green Bond. The overarching aim is o ensure abgnment with the objectives
outined in the Climate Bond Standard,

Company X (“X*" or “the issuer”) has engaged FinRatings to compile a Pre-Issuance
Verification Report for &5 Use of Proceeds Debt instruments to be certéied as Giobally

i Parts-aligned C of Debx by the Climate Bonds Initistive
(CBN. The includes reviewing 9 of the
Company's graen bond with the Wind Energy Criteria ans Soiar Energy Critoria outlined in the
Chmate Bonds Standard
e thrgog oS The SCope is and obyectie IMied a5rance audit

ancompassing both tha Bond and the Issunr. Tho Bond and the Issuer aro roviewed aganst tho
criteria stated In the Clmate Bond Standard and other relevant standards (f apphcable)

White the vesifi Process does not provide sRing services, any

requests for clxilicaion o Suggested COmectve Actions aim 1o enhance the Issuer's capacity to
akgn with the Chmate Bond Standard.

3. Climate Bonds Standards Criteria

*  Presssuance requarements under Climate Bond Standards Version 4.0¢
+  Wind Sector Eligibility Criteria (Version 1.2)

W Dy g v Ten ke oM
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Compuany XXX Use of Proceeds/ Assets! Moo Financ:

Post-Issuance Verification Report

Company X Use of Proceeds/ Assets/

Non-Financial Legal Entities

Hano, [Date)

Anslysts:
XXXX: Primary Spociakst xx

XXXX: Secondary Spocialst
XXXXK: Team member. il

* Drscames X000

This coxurment is propares i bt |
verson wil prevs in the evert of 3

© FiinRatings

ANNEX 1: DETAILED FINDINGS

Company XXX Use of Proceedsd Avsets! Hon-Financia! Legal
Ermes

4. NOMINATED PROJECTS & ASSETS:

Requirements

projects and assets

Corformance with the Bond's

42 | documentd obiectvos and
requicoments of Part 8 of the CBI
Standard

43 No doubie nomination of projects a

5. USE OF PROCEEDS

Requirements.

twal findings ™ Sgenss

Comparry XXX Use of Procesds! Assats! Non Firancial Legel
Emes

© FiinRatings

1. About the Issuer

Estoblished in XX, alter over XX years of development, XX Company has gradually
cemonstrated its capacity in the XX sector. The company has successiully 0perated XX powes
plants, including hydropowes, softar, and wind power plants. with a tocal capacity of XX MWp in
the gon. Focused on goals, XX continues 10 expand s
renewabio energy portfolio with a strategy that includes furhor wind and solar power plants, a5
wol a5 other forms of energy SUch as wasle-10-energy, and DIOMass power.

XX is currently is enewable energy plants. [....). The
2023 Bonds finance construction of the facilty (the “Project’).

Allocation of net proceeds 1o nomi Project paricipants inchude:
and assets.
‘llocation of hunds vathin 24 montl ¢ [Main ivestors]
issuance of the bond o [Technical cormsultant]
[53 ] Shave of inancing and rofinancing . (Bark]
Tracking ol proceeds
Net proceeds of he loan and o Additional equity investors.
s Lo | Wy postk of experi green projects]

assets

6. NON-CONTAMINATION OF P

Trackng of procoeds
Non-contamingtion

of proceeds

Cases of lorce maewre

2. Scope and Objectives

A vixification auct is @ phOtsl step 1 the Groen Bond 15suer's pursut of a Climate Bonds
Cenfication Mark for the issuance of o Centified Green Bond. The primary objective of the

verification process i 1o obt third pasty subject 1o the Issuer's
me a audit of the procedures 1o effectively
manage the proceeds of the Green Bond. Th hing aim is aligr with the

objectives outlined in the Cimate Bond Standard
Company X (X" or “the issuer”) has engaged FinRatings 1o compée a Pro-tssuance

7. CONFIDENTIALITY

Repon for its Use of Procesds Dat Instruments 10 be cenlied as Globaly
recognised. Paris-aligned Centification of Det Insruments by the Cimate Bonds Initiatve
('C8I). The ude: and veridying th ol the
Company's green bond with the Wind Energy Criteria and Soka Encrgy Criteria outined in the.
Climale Bonds Standard.

The verfication scope is defineated as an independent and objective bmited assurance audt
encompassing both the Bond and the Issuor. The Bond and the Issuer an reviewed against the
Creeda stated in the Cimate Bond SIandard and ciher relevant Standards (£ applcabie)

While the verification process does not provide consuking services, any communicated
requests for clarification o suggested comectivie actions sim 1o enhance the ksuer's capacity 1o
align with the Climate Bond Standard

3. Climate Bonds Standards Criteria

o Prossuance requeements undes Climate Bond Standards Version 4.0
« Wind Sector Eligibility Criteria (Version 1.2)
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Second Party Opinion Report

Green Finance Framework of

XX Company
© FiinRatings’ Groon Finance Frarwors Abprenei Opvesk
Hanol, [Date]
1. About The Issuer
Establishod in XX. after aver XX yoars of dovelopmant, XX Company has gradualy domonsurated ks
capacity in the XX sector. The company has successfully 0perntod XX power plants. incicing
Bydropowes, SOk, And wind Power PLANES, with 3 total capacity of XX MWP in the southem region.
Focused o0 sustainable development goals, XX contmues ko expand &S renewable energy portioso
with a sustegy that inchde :
such s waste-lo-energy, 3
XX
bammtysmety| (@Y F s i P N
Project participarts inClude
® Main investors) alocated, The repart will be publshed on B Bank's corporate webpage, XX also commits
o [Tochrical consuka 10 having an third panty to very its allocation and impact reporting.
Anslysts: *  Addtional quity Im
XXXX; Primary Anatyst: xé lAny backge o prozumis
XXXX; Secondary Analya; i XxX's financing ks with this compx of the GBP and GLP because the
XXXX; Analytic Advisor, xxxl 2.G Fi TSRer COMMIES 10 rack net proceeds and ensure that the vakue of sustanabie a5sets will always
- Green Finance @XE00d the net POCHAdS (ASA0. Tha Ssur Managas unalocated funds following s reasury poscy
* Dischsemer XXXX For thes engagement, FinR
" i an
werson Wil reead i O ovent of & redevant plans and akgame Managerment of proceeds
Pubic information and iniet Alon XX's Green, Sociol, and Sustainable Finance framework is algned with
planned use of proceeds. p gnment thes component of the principles.
Sufticent coetel to verfy the
XX's groen financing frame XX commits 1o publish an annual repon, after the first yoar of issuance, onthe allocation
Green Bond Principhes (GB and actual and expected IMpactol any INSIUMENt's Nel proceeds until hese are fully
;«mm;ﬁ:ﬂm alocated. The report will be published on the bank's coporate webpage. XX also commits
s s d 10 having an third to verdy its allocation and el
. : p s els o ving an independant party y impact reporting
o TR0 L Yo mology e
Tocycing rates and docroat Reporting
xxs XX's financing ramework is aligned with this component of the GBP and GLP because t
in our view, XX's Groen F intends 1o report the allocation of proceeds and social impact of the eighle eategories urt fully
Geeen Bona Principhes (G& disbursed. The issuer will provide a Sustainabla Finance Allocation Repor on an annual basis

Groen Loan Principies (GLI
Sacial Bond Principles (SBI

Sonsndiyey Opie o XX's Green, Sociol, and Sustainable Finance framework is asgned with
FinRatings' responsibiity v e am o thes component o the principles.

Bond Framoework. a5 proms

Ous Socon Parky Opinion scare

Princypdes, Social Bord Pre

XX commits 1o publish an annual repor, after the first year of issuance, onthe allocation
and actual and expectad impactof any instrument’s net proceeds until these ace fully
alocated. The report will Do pubIShod On the DANK'S COPOrate wetpage. XX also commits
10 having an independont third party to verdy its allocation and Impact reparting

4. Framework Assessment

Use of proceeds

Overall, we view the use of procecds critena as aligned with the rssuer's sustanabiity obyectives and
mpact goals. The efigible renewable energy and energy efficiency project categories ae expeded 10
provide Gloar environmental benefits. We apprecate the company’s commament to using al procoeds.
10 financo new projects and refinance the projects aligned with the framovork.

Wt SAQOLD VAR S8
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https://fiinratings.vn/upload/docs/en-ver-post-issuance-verification-report-180823.pdf
https://fiinratings.vn/upload/docs/en-ver-pre-issuance-verification-report-201123.pdf
https://fiinratings.vn/upload/docs/Second-Party-Opinion-Report.pdf
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Nghién ctru tin dung nganh

Sector Credit Insights

I. MARKET LANDSCAPE

1.1. Overview & Market sizina
The Vietnam steel markel has wine

development and increasing deman
construction sectors, supporting inrs

INTENTI(

In s of marke sizing. the Vietna
insreased significantly in respense
(WEA™), Vielnan's crude steel prod

The construction sector has been
tniiving real estale markel hawe conl
sheets. Addficnally, industrial growt!
machinery, industrials and appliance
couintry has becomme a exporter of st

1.2. Growth drivers and m
The steel industry is developing u
industry heavily redied on imgorls, pé
crude sleel, which required Significal
started 1o change in 2015 when cor
improvesnent in domestic crude sies
constiute aporoximalely 55-60% of
value chain and reducing dependen

Exhibit: Market shares of
Industry after 10 years

N

2013 2T%
2023: XX%

N>

Soumcus: FinRatings esfimat
The structure of Vietnan's steel it
consolidation ean be abserved witn |
JSC and the Vung Ang Steel Comph
consalidatiog apecations and resoun
2013 o [x]% in 2022. This rend is &
Phase Il are set 1o become operatic
Tor enhanced eficiency and competi

Sector Credit Insights
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SECTOR CREDIT INSIGHTS
STEEL INDUSTRY
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1. MARKET LANDSCAPE @ FiinRatings’ Sector Credit Insights
1.1. Overview & Market .
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1.4. Government regule | 1 Phat Goup (HPG') Issuer Crede Assessment December 31% 2022 [ [Stabie]
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Company Overview: Hoa Phat Group (PG I one f the eading ncusadal Assessmen
2.1 Value chain and M; | cenglomerstes in Vietnar. Foundsd in 1982, HPG has romn raidly over
2t v has established el 5 & major plyes n varins ke, The roug's Bustiness Risk Profile Streng (218)
2.2, Koy players and m, | G2re busiess sectars include sl predustien, comsinuction, real estate, end
" | agicubure. Through its stestfas decication L outsanding performance ane siate- Indsiry Risk Madssately high risk (4/5)
" of Ihe-art marulaciuring methods, HPG Bas achieved a cammanding markel y
2.3. Competitive Strater | posiion in the productin of canssnuction stesd and sieel piges, uicéying £ Competitiee Positian Srang (246)
silion a5 & rantrunner in ihe indusiry. HPG is recognized as the lonemast
. KEY CREDIT RISK it Uy v Sy et A Financial Risk Profile Modes: (1)
31 Industry Cyclicaliyy | 21 ef aueky o dipenabity Stand-alone Credit Prafile el
.1: Industry Cyclical
i Exhibi 1: HPG's revsnus and profit marcin (2018-2022) Modiiers N
3.2. Comparative Risk i Issuies Credit Assessment =]
3.2.1 Effectiveness o 200,007 Outlook Stable
inancing Ri e Upside scenarios:
3.2.2. Financing Risk Jnpn  20% jpside scenarios:

3.2.3. Envirenmental

100,000 =% cash o,

3.2.4. Regulation risk
50,000 1
IV. CREDIT PROFILE OF I

2018 2018

DesEruity 1o drop <11 dx

Downside

cena

Assessment Summary The presiminany credit score of HPG is in 2] ¢

with a stable outlook. The assigned score Is derived iom HPG'S Sang
compeniive position, retably & 8 keader in Vietnan's steel indusury, which is
bolslered by i repulable biand name esiablished over a 34 yeer periad.
sdiionally, the company’s Tinancial risk profile i evakisted s mores due 10 s
luwe lewerage ratio in comparison Lo the indusiry average. This fnancial sirength
qives HPG the abily b wilstan inancial Shocks and irvest i1 1S bisiness.

+ HPG huls dominant market pasiiars in the production of canssuction steel
.md steed pipes esashibshing sell as a leading player in the indusiry.
oy  Ihe casdesde of 48 Secr, which 85U i higher
pmmhm, o operating efficiercy |
+ HPG mainairs & lower leverage taio tmlparsd ta the indusiry average. This
indficates that Ihe company reles less an debl Ainancing and ehibits 3 more
cal hwrumia leverage.

PG hesy reliance o the sisel masket makes i suscepible 0
Muctustions in steel prices and demand. Any adverse changes in matket
candiions can signficantly npact the company's financial perlormance

« Further strengihering i the ferm's business profle,
demeeisirasedd by the resilience of s aperaing profaiity sn

« A penmanent reduclic in inancial leverage, allswing Total

» Siglicant deresioeation i opesating prfitabiity, vith EBITDA
2022 miangin faling belcrw 18%, ancl (e pursul of large cabl-fundes)
businesses of & significard step-g in cash felums L

o Incieased leverage and remarkabie weakening in fnancial
metics, with DebUEBITOA »4.0x

Prefiminary SACP Relative Ranking (Dec 31 2022):

Exhibsil 2: Key Metrics in 2018-2022 of HPG (Fiscal year ended Dec. 31 ()

=0 2m 2013 2020
Nt Revenue WD bl S5B3RS 61652 1185
Grass prost wnon 1EWE 111854 18,5060
Mt Frft WD bl 25006 75782 13,5082
Tetal Assets WD bl 7m2210 1m.en I
DebUERITDA i 88 zm 242

DetEquiny i BE0 am om

2021
35708
411088
M0
82364
125
aEa

2002
I
167814
a4aa
103365
2.
I
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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 ma operating environment for the banks and the specific risks of the industry. The
the

analysis also

 the reguiatory on the industry, including existing support

e by hat the

months and give the banking secior an anchor of

ll growth outlook for the banking sector will remain stable over the next 12-18
* in Vietnam. For a ualadau ana\y‘s\s of the development history and

outlook of Vietnamese banking industry, please refer 1o,

This section addresses the g
wuinerability to financial crise:
appetite. structure and perfor
and stability of funding optian
Faor the past 2 decades, Vielr
Exhibit 44: Vietnam's Real GOI

Rapid credit growth in 2004.21
are mainiy collateralized by re

2004 2005 2006 2007

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

=]

Exhibit x: [REDACTED] % CASA in total funding and 3-year average financing cost within 2019-2021 vs. Top 15 banks

2019 1LHS) WA HE) W02 (LHS) @ 3y swerage frncing cast (RHS)

illllll'l"l’l
I |

Combining the above factors, we assess that the Company's funding capacity at “Adequate

Liquidity
Although intensive use of short-term loans faciltates more flexible capital management, it also creates a liquidity risk for
the Company to arrange regular payment sources. Identifying liquidity as one major issue, the annual risk management
policy issued by the Board of Directors of [REDACTED] has provided a governance orientation specifically for this type
of risk

[REDACTED]'s capital use purpose for most loans Is to supplement working capital for margin lending, investment in

The credit gromtn exceeding 3
awerage between 2005 and 20
was 453 the growth rate of e
Following Vietnan's eany 200
arcession 1o the World Trade
Organization (WTO), the foreig
infiows (F D) surged. honetary

peak inflation rate at 23.1% in
high curent account deficits of
GDP, and excessive busding o
vale private real estate units.
growth was biisk in this period
System has a high degree of le

bonds, and centificates of depasit lissued by other credit Institutions).

As ol . 2023, [REDACTED]'s unused credit limit at credit institutions is VND billion

In assessing and controlling liquidity risks, [REDACTED] also monitors the Company's current ratio regularly, with the
objective set out in the Company's Risk Management Policy for this rate to be consistently higher than  times. According
to the palicy, the current ratio reaching times will be an early warning signal for the risk of liquidity loss and is
obligated 1o be reported to the Board of Directors for immediate resolution. In practice, [REDACTED] has always
maintained this ralio at over times.

In 2022, the liquidity sources for [REDACTED] is expected to come from financial activities, including short and medium-
term loans. and cash flow from Issuing shares o existing shareholders.

We assess [REDACTED]' liquidity as *Adequate’, indicating the Company's ability to maintain stable liquidity in the next
12-24 months.

Exhibit x: Liquidity sources and uses of [REDACTED] in 2023

Liquidity sources. Liquidity uses

Operatig ncome: VKD o InvEsw:ErI in ﬁmnna‘\d:‘;se[s (nel]k‘]d\n’:l) bilion
Neww debt funding (net): VAID billian Operating experses: "
: Payment of debt {net): VNI bilion

Unused creditfnes: VND billion
ey haton Lending o customers fnet); VND billian

: Investment in IT system: VND bilion
Total sources: VND___ billion Total uses: VND billion
Liquidity sources | Liquidiyuses = x

Source: FAnRatings [REBACTED]
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