Phwong phap luan Xép hang Tin nhiém

y

Cong cu no’ / Trai phieu Doanh nghiép
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Gi&i thiéu chung

- BO tiéu chi dwa ra quy trinh phan tich dwa trén khung phan tich chung va néu ré cac buwdc xay dwng Méc XHTN cho cac
Co6ng cu no / Trai phiéu doanh nghiép theo quy chuan va théng 1é quéc té.

- FiinRatings st dung céach tiép can dwa trén nguyén tac d& xép hang va giam sat xép hang ndi dia, tuan theo cac quy
chuan va théng & quéc té. Nhirng tiéu chuan chung nay ap dung cho viéc xép hang cua tat ca cac loai hinh doanh nghiép
va tai san. Tuy nhién, dbi v&i tirng loai hinh don vi phat hanh ciing nhw céng cu no, FiinRatings ¢é bd tiéu chi riéng va cu
thé hon dé dwa ra XHTN.

- FiinRatings dwa ra mirc XHTN cho c& don vi phat hanh va céng cu ng, déng thdi ddm bao tinh so sanh twong quan cla
két qua XHTN gitra cac nhdm nganh va wéc tinh so sanh theo thdi gian. Diéu nay nghia 1a, véi mbi ky hiéu méc diém
XHTN ma FiinRatings quy dinh déu biéu thi cing mét mirc d6 tin nhiém chung dbi véi cac don vi phat hanh va cac céng
cu no ndi dia da dwoc danh gia trong cac linh vre khac nhau tai cac thdi diém khac nhau.

« Phwong phap tiép can cla FiinRatings dé xép hang cac Céng cu no bao gém viéc danh gia toan dién céac chi tiéu cbt 15i:
(cac chi tieu dwoc danh gia cé anh hwédng Ién dén chét lwong tin dung ctia cdng cu ng), va ca cac chi tiéu mang tinh chéat
bé sung. FiinRatings c6 nhan quan hwéng t6i twong lai vé nha phat hanh va céng cu ne dwa trén cac chi tiéu nay trong
qua trinh thyc hién XHTN.

+ Néu Quy vi c6 bat cr cau hdi nao/ thadc méc nao, xin vui 16ng lién hé B phan Cham séc khach hang cla ching t6i qua
email support.fiinratings@fiingroup.vn, hoac fiinratings@fiingroup.vn.
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Khung xép hang tin nhiém Céng cu no’ / Trai phiéu doanh nghiép

XHTN Céng cu ne chi cé thé dwoe thwe hién sau khi da cé diém XHTN cua Doanh nghiép hay Pinh ché tai chinh.
= XHTN t6 chirc phat hanh: Danh gia xac suét trd no — kha nang va sy san sang cla td chirc phat hanh trong viéc dap trng cac cam két
tai chinh theo cac diéu khoan cta céng cu ng.
= XHTN Céng cu ng: Mirc diém cu thé cho mét cong cu tai chinh (vi du: trai phiéu doanh nghiép, cac cong cu no cé bao ddm va khéng
c6 bao dam)
Khung xép hang tin nhiém
Xép hang tin nhiém Céng cu ng dwa trén phan tich cla FiinRatings vé nhirng diém sau, véi mdi diém cé mirc anh hwédng khac nhau:
= Ban chét va cac diéu khoan cla cong cu ng, cling nhw cac cam két lién quan; va
= Murc d6 bao vé va thir tw bao vé clia cong cu no dbi véi nha dau tw trong trwdng hop pha san, tai co cdu, hodc cac dién bién khac xay ra theo luat
pha san va cac luat khac anh hwdng dén quyén va loi ich clia chd no/nha dau tw.
Xép hang Coéng cu no / Trai phiéu la danh gia rdi ro mat kha nang thanh toan (default risk) clia cdng cu hay trai phiéu dé, nhwng sé két hop
thém danh gia th tw no va/hoac kha ndng thu hoi trong trwérng hop khéng dap tng dwoc nghia vu no. No' thir cap (junior obligation) thwéng
duwoc xép hang thap hon no wu tién (senior obligation), d& phdn anh mrc d6 wu tién thap hon vé thu hdi no sau pha san.
= Ciing can lwu y rang sw phan biét trén sé chi dwoc 4p dung khi mot thue thé s& hivu ca no wu tién va no thi cap, no dwoc bao dam va khéng dwoc
bdo d&m, hodc no clia cdng ty con va cdng ty me, va nhirng van dé nay cé anh huéng trong yéu dén ton that ma chi ng/nha dau tw ctia céc loai no
khac nhau cé thé phai ganh chiu khi tb chirc phat hanh méat kha nang thanh toan).
Xép hang Coéng cu ng' / Trai phiéu doanh nghiép sé duoc tdng hodc gidm bac tir xép hang td chirc phat hanh, dua trén cac yéu té sau dé ra
duwoc diém xép hang Céng cu ng cubi cung.

Xép et bFL Diéu khoan thé
Thir tw wu Tai san Gia tri (ICR) Giao wéc Quyén cham chip trona khé C4c tai san
tién tra no bao dam Tai san Tai chinh duort P 9 dam bao khac
l woc tral phiéu

Yéu t6 dinh Iwgng Yéu t6 diéu Yéu t6 dinh tlnl)
Ty Ié thu hoi chinh Cac diéu khoan va diéu kién

XHTN
Coéng cu no
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Panh gia rui ro thir hang no

Cac tiéu chi nay phac thao phuong phap cla chung t6i dé xac dinh diém XHTN cua
mét sb céng cu no cd thé duoc xac dinh la thir cp so véi cac khodn no khac trong co cdu ngudn vén hop nhét cla td chire phat hanh.

Budc 1: Khodn no duwoc xép hang cé 1a no thir cap khong?

coO

cO

KHONG

Budc 2: Khoan no dwoc xép hang cé tai san bado dam khéng?

Tylé LTV <70%: +1
bac tr ICR

!

— CO

4 KHONG

Bwéc 3: Mire d6 rui ro téi,chl'nh* cla Té,Chl:P’C phé,\t hanh hoac Céng
ty me (trén co s& hop nhat) cé6 & murc rat thap/thap khéng?

v
Ty 16 LTV >70%

KHONG

Budrc 4: Ty 1& no ¢ bao dam trén tdng no clia td chirc phat hanh

coO

(Ty 1é no c6 bao dam) co Ion hon 50% khéng?

KHONG

\ 4

Buwoéc 5: Ty 1€ ng c6 bao dam céng v&i no khéng bao dam cla

\ 4

so bd: Xem xét
giam diém theo
Khung Yéu T6
Diéu Chinh

Bwéc 6a: Két qua

cong ty con trén tbng no cla td chirc phat hanh (Ty 1é no wu tién)
c6 I&én hon 50% khong?

KHONG

cO

\
/

Tién hanh
danh gia tai
san dam bao
(Yéu t6 2)

Buwdc 6b: Két qua so

.| b&: Xem xét khéng

Budc 7: Xac dinh xem c6 ap dung yéu té diéu chinh diém khéng va

\ 4

xac dinh két qua cudi cuing cla viéc diéu chinh diém

”| diéu chinh XHTN cong

cu no tr mbe ICR

A

Lwu y: (*) Mlrc do rdi ro tai chinh dwoc danh gia dinh lweng théng qua cac chi sé chinh nhw: Don bdy (No/Vén chi s& hiru da didu chinh), No/EBITDA, Ty 18 thanh toan I&i vay, v.v.
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Yéu t6 1: Vj thé (thir hang) ctia cdng cu no’

L Lt 2 : T 0 v A Yéu to nay giai dap mét khia canh quan
Chi phi pha san, cac khoan lién quan dén nguoi lao dong trong ciia XHTN Cong cu no trong Khung
u danh gia. Mét trong nhirng can nhac
chinh trong xép hang la vi thé (hay th
Cac khoan phai trd vé kinh doanh va van hanh, thué hang) ctia Cong cu no.
JL Mot cdng cu no co vi thé cao hon sé
v — dwoc wu tién thanh toan trwdc khi td
My el et 2 B2 g chirc phat hanh mét kha nang thanh
toan. Do do, cac cong cu ng v&i thir hang

cao hon hodc c6 tai san bao dam sé
duwoc can nhéc cong diém XHTN, tay vao
th(r hang cua cac nghia vu tai chinh khac
__ cUa td chirc phat hanh ciing nhw chét
lwong cua tai san bao dam.

. , . No wu tién (Senior Debts)
No khong cd tai

san bao dam

Mat khac, cac coéng cu ng v&i thir hang
(Sé can dwoc danh gia y hay vi thé thip sé bi can nhéc triv diém.
rui ro th&r hang ng)

Sau d9, FiinRatings sé& tién hanh danh gia
bang cach ap dung Khung Yéu té diéu

= chinh cho No thtr cAp dé& phan anh tét
@ hon rdi ro ¢b hiru clia cac céng cu ng ¢co
rdi ro ton that diu tw cao hon.

No thi cap (Junior/Subordinated)

Cé déng
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Diéu chinh giam diém tir méc XHTN t6 chirc phat hanh cia khoan no khdng c6 tai san bao dam

Chung t6i thwérng danh gia diém XHTN cla cdng cu no thir cp thap hon ICR nhdm phan anh vé rdi ro cao hon ctia nhém no
nay so v&i cac nhém no wu tién hon. No thir cip xép dwdi cac nhém no khac vé quyén véi tai san cua td chire phat hanh, do
cac diéu khoan dwoc quy dinh trong tai liéu ciia cdng cu no’ hodc do ban chéat cau tric ngudn vén cla cong ty. Khi mét nhém cac
cht no (creditors) déng y xép hang dwdi mot nhém cac chii no khac, ho da chap nhan ri ro tén that dau tw cao hon (thwdng di
kém v&i loi nhuan cao hon).

<Bang duw¢i day da dwoc x6a>

Mtrc d6 rdi ro tai chinh cta doanh nghiép phi tai chinh duoc danh gia duwa trén hé so rii ro tai chinh (FRP) ctia doanh nghiép. Mdrc dé rii ro tai chinh cta doanh nghiép tai
chinh duoc dénh gié dua trén Yéu té diéu chinh: Khé ndng huy déng vén va Thanh khoén ctia doanh nghiép

Ty I8 no c6 tai sdn dam bdo = Dw no' 6 tai sén dédm béo / Téng no;

Ty Ié no wu tién = [No 6 tai sén bdo dam + No khéng c6 tai sdn bdo ddm & céc céng ty con] / Téng nor
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Bao lanh ngwoc va bao lanh chéo

Pé FiinRatings c6 thé xem xét khéng ha diém XHTN ctia mét khodn no dwoc bao lanh nguwoc, ching t6i thwong yéu cau
khodn bao Ianh d6 |14 vé diéu kién, khéng thé hily ngang va dap (rng it nhat mot trong cac diéu kién sau:

« Bao lanh phai vo diéu kién va phai khong thé hiy ngang, ké ca trong truéng hop bén bao Ianh pha san

« Bao lanh phai thanh toan kip th&i, dung ké hoach
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Yéu té 2: Nang diém do tai san bao dam: Panh gia tai san bao dam

1. PAu tién, FiinRatings danh gia tinh thanh khoan cua tai sdn ddm bao. Tai san d&m bao thwéng & cac dang: tién gtvi, ¢d phiéu (cta t6
chirc phat hanh hodc clia bén thir ba khac), bat déng sén, va tai sén khac trong moét sé trworng hop. Céc tai san thé chép cé tinh thanh
khodn cao sé& dé& dang duwoc thanh ly hon trong Trwdng hop V& ng, mang lai cho trai chi co hdi thu hdi cao hon trong trwdng hop do.

Tien eiri C6 phiéu (cta bén | B&t dong san & tai
en eu thit ba khac) ” san khac
Tai san co Thanh khoan thuwong Thanh khoan trung
tinh thanh kha cao (trtv khi co binh (phu thudc vao
khoan cao lién hé truc tiép t&i td chung loai, gia tri,
chwrc phat hanh) nhu cau thj truong)

4

C6 phiéu (cha Nha phét hanh)

Thwdng kém thanh khoan trong tred'ng
hop té chirc phat hanh khéng dap tng
dwoc nghia vu no va gia tri ¢d phiéu
cda té chire phat hanh giam xubng
bang khéng

2. Sau do, FiinRatings danh gia gia tri cGa tai sdn ddm bao, bao gébm ty I& cho vay trén gia tri (Loan-to-Value ratio). V&i méi loai tai san
dam bao, chung tdi sé xac dinh gia tri thj trieong thuc té cha tai san ddm bao, phan anh mét cach phu hop nhét gia tri ma tai sdn dam bao
sé dwoc ban dé thu hdi cho cha no trong trwong hop td chirc phat hanh méat kha nang thanh toan. Twr do, chudng toi sé tinh toan ty 1€ LTV
va thwe hién danh gia cac tai san thé chap co6 kha nang cé thé chi tra toan bo, chi trd mot phan, hay khéng thé chi tra cho khoan vay.

- Cong cu n@ voi ty 18 LTV dwdi 70% sé dwoc xem xét nang diém tir diém XHTN clia T6 chirc phat hanh.

Tuy nhién, néu c6 b4t ky sw kién quan trong ndo anh hwéng dén gia tri cia tai san dam bao (vi du: tai sén do ciing dwoc dung dé dam bao
cho mét hay nhiéu cong cu no khac), FiinRatings sé thuwc hién danh gia thém dé diéu chinh xép hang cudi cung clia cong cu no' do.

Loai tai san thé chap Phwong thirc xac dinh gia tri thi trwong

Tién gwi S6 dw tién guvi
C6 phiéu/Cé phan vén chi s& hiru clia cac Gia thi trwong trung binh cia 30 ngay trwdc do
bén th&r ba khac

Béat dong san & tai san khac

Gia thi trwong trén mot mét vudng dat * Qién tich
Gié} thi trwo'ng cla tai san kh,éc, dwoc diéu chinh
nham phan anh phu hgp nhat gia tri ban

C6 phiéu/Cé phan vén chl s& hiru cla té Gia thi trwong trung binh cia 30 ngay trwdc dé

chirc phat hanh
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Can nhac nang diém (c6/khong)

Thuwdng la co (FiinRatings thwc hién phan
tich tieng triedng hop)

Co6 (Phan tich tirng treong hop)

C6 (Phan tich tirng trwdng hop, can nhac
tang diém khi LTV < 70%)

Thuwdng la khéng
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FiinRatings nhan dinh viéc mét coéng cu no dwoc bao lanh co thé sé cai thién hd so tin dung ctia cdng cu ng’ d6, dan téi viéc
coéng cu ne dwoc bado 1anh co thé sé& duwoc xép hang cao hon so véi xép hang té chivc phat hanh. Sy ton tai cla viéc bao
lanh c6 thé khdng cé anh hwdng dang ké dén xac suat mat kha nang thanh toan ctia cdng cu no, tuy nhién, viéc bao lanh c6
thé lam tang kha nang thu hdi ng trong truéng hop méat kha nang thanh toan, théng qua viéc co ché yéu cau bdi thuwdng cua
bén nhan bao lanh.

Dé FiinRatings du diéu kién can nhac nang diém XHTN cho mét cdng cu no, bao 1anh can dap ¢ng cac diéu kién sau:
« Bén bdo lanh c6 nang lwc tai chinh vwot trdi, da diéu kién dé bao 1anh theo quy dinh
« Béo lanh phai vo diéu kién va phai khong thé hily ngang, ké ca khi té chirc phat hanh pha san

« Gia tri bdo 1anh can dwoc ghi ré trong hop ddng, va can phai bao gdm ca gbc va lai.

Sau khi xac dinh dwoc diém XHTN cuta td chirc phat hanh, FiinRatings sé tién hanh phan tich kha néng trd no ctia bén bao

lanh, cac dac diém clha hop ddng bao lanh, chang han nhw th tw wu tién thanh toan va th&r hang céng cu no:

- Trong trwéng hop céng cu no dwoc bdo lanh x&p hang ngang hang véi nghia vu tai chinh wu tién khéng cé tai san dam
béo clia bén bao Ianh, thi x&p hang tin nhiém clia cdng cu no dwoc bao 1anh sé& bang véi diém xép hang cao hon gitra
(1) xép hang cuta td chirc phat hanh va (2) xép hang clia bén bao lanh.

- Xép hang clia mét céng cu no dwoc bdo lanh, ma khodn bao Ianh dé 1a nghia vu tai chinh thir cAp cta bén bao lanh, sé
twong dwong véi xép hang ctia cac nghia vu tai chinh thir cap ctia bén bao 1anh.
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Phu luc

Khai niém & Pinh nghia

No»: Cac tiéu chi dé danh gia XHTN céng cu no trong phwong phap luan nay chi xem xét dén cac khoan no ma chung téi dwa
vao danh gia vé ho so rii ro tai chinh clia td chire phat hanh, ngoai trir (1) cac céng cu/khodn ne két hop ma chung toi tinh &
mirc ménh gia, khdng tinh dén vén chi s& hivu, va ngoai trir (2) cac khoan ng khéng truy doi. Trong dinh nghia vé No' cla
chung téi ciing khdng bao gébm cac khoan diéu chinh dbi véi cac quyén vai tai san khdng phai no, chang han nhuw: cac khoan
no lwong hwu chwa thanh toan, cac nghia vu no lién quan dén cho thué, va cac quyén vai tai sdn khong phai no khac. Ngoai
ra, No cling khéng bao gdm cac khodn no chwa rat (undrawn credit) ctia cac han mdre tin dung.

No thi¥ cap theo diéu khoan: Céc khoan no th(r cap so v&i cac cong cu ng khéc, nhu da dugc néu chi tiét trong hop dong
vay hoac khé wérc.

T6 chirc phat hanh: T4 chirc phat hanh céng cu no dwoc xép hang.

No c6 tai san bao dam: Gdm cac khodn no ma tb chirc phat hanh (hodc bén di vay) cam két, trén co s& wu tién hang dau,
(cac) tai san dé the chap cho nghia vu tra no.

No khéng c6 tai san dam bao: No khéng duoc xac dinh 1a no ¢é tai sdn ddm bado va bao gébm céc coéng cu no két hop & mirc
ménh gia (face value).

C6‘ng t)( con: B4t ky cong ty ndo thudc sé& hiru (toan bd hodc mét phan) cla té chirc phat hanh, cé no (toan bd dw ng hodc moét
phan) nam trong pham vi s& hiru.

Tong no hop nhat: No khong cé tai sdn bao ddm va no cé tai sdn bao dadm do t6 chirc phat hanh va cac cdng ty con phat
hanh.

Ty 1é no c6 tai san dam bao: Téng dw no cé tai sdn ddm bao trong cau tric von hop nhét cua td chire phat hanh / tdng no cua
td chirc phat hanh

Ty 1é no wu tién: (Tdng dw no co tai san bao dadm trong cu tric vdn hop nhét cla td chirc phat hanh + Téng dw no khéng ¢
tai san bao dam cua cbéng ty con cua to6 chirc phat hanh) / tdng no ctia to chirc phat hanh
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Tru s& chinh
Tang 10, Toa nha Peakview, sb 36 dwdng Hoang Cau,

phuong O Cho Dira, quan Béng Pa, Ha Noi, Viét Nam.

Dién thoai: (84-24) 3562 6962 | Fax: (84-24) 35625055
Email: support.fiinratings@fiingroup.vn

=) FiinRatings’

ENLIGHTEN THE MARKET

Chi nhanh Tp. H6 Chi Minh

Tang 16, Toa nha Bitexco Financial Tower, sb 2 Hai
Triéu, phwdng Bén Nghé, Quan 1, TP. HCM

Dién thoai: (84-28) 3933 3586

Email: support.fiinratings@fiingroup.vn
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