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Veé FiinRatings

Téng quan

FiinRatings

20/03/2020

Ngay dugc cap phép

65,3 ty dong

@ Vén chdi s& hiru

.

pwec

Pon vi kiEm toan

Nguyén Quang Thuan
Téng Giam doc kiém
baidién phap luat

O,
£e}

Cac cdt moc phat trién quan trong

2008

FiinGroup (tiénthanla
StoxPlus) dugc thanh lap,
ban dau tap trung cung
cap di liéu thj truong

2021

2020

FiinGroup dugc B6 Tai chinh
cap phép va chinh thirc ra
mat dich vu Xép hang Tin

nhiém FiinRatings. (ADB).

ching khoan.

Thiét lap quan hé doi tac vdai
S&P Global Ratings va
Asian Development Bank

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

Co caucbo dong

60+

Doanh nghiép st dung
Dich vu X&p hang Tin nhiém

2022

Puogc CBl céng nhan la don vi
Uy quyén Xac nhan Trai phiéu
Xanh/ Khodan vay Xanh. Doi
tén thanh Céngty Co phan
FiinRatings sau khi t6 chirc
lai mo6 hinh s& hitu.

20+

Chuyén gia phan tich

I A

89 20+

LeJ T6 chirc Pau tu sir dung
Dich vu

2025

FiinRatings nang tam Hagp tac
Quoéc té qua khoan Bau tu Chién
luvoc tir S&P Global, danh dau vai
tro c6 déng chién lugc vdi ty & s&
hlru 43,4%.



Veé FiinRatings

Thanh vién cua FiinGroup

CANGIOUP  NikiEr Qurek

FiinGroup la don vi chuyén cung cap céc nén tang phan tich thong tin tai
chinh, théng tin kinh doanh va nghién c(tu thi trudng nham hd tro cac nha
dau tu trén thj truong Viét Nam va cac doanh nghiép trong viéc phat trién va
ma& réng kinh doanh tai Viét Nam.

PE biétthém thoéng tin, vui long truy cép: https://www.fiingroup.vn

FiinRatingS Pa6i tac Chién lugc:
S&P Global

FiinRatings la mot cong ty thanh vién cla FiinGroup va la doi tac chién lugc
clla S&P Global, hoat dong trong linh vuec xép hang tin nhiém duoc cap phép
bdi Bo Tai chinh. Ching toi cung cap cac dich vu da dang, bao gom xép hang
tin nhiém, danh gia va phan tich rui ro, xac nhan va danh gia doc lap trai
phi€u 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.

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

FiinRatings

CTCP FiinGroup

||I'II' 0

Thong tin Tai chinh

Thong tin Doanh nghiép

Nén tang thong tin thi trudng = B&o cédo tin dung doanh nghiép

tai chinh FiinPro Platform

= Nén tang thong tin doanh

Nén tang phan tich co phiéu nghiép FiinGate Platform

FiinTrade Platform

=  Giai phap Chdm diém Tin dung

Dich vu dirliéu chirng khoan SMEs

APl Datafeed

Phan tich rdiro

Nghién ctru thi trwong

= Bao cao phéantich nganh
= Nghién clu thij trudng
= Tham dinh kinh doanh

* Tuvan thdm nhép thi
truong

Xép hang Tin nhiém

CTCP FiinRatings

Panh gia Tin dung Panh gia va Theo doi

Doanh nghiép Rui ro Danh muc

Dich vu Tai chinh

Bén virng



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

Veé FiinRatings

Poi tac Chién lwoc cua S&P Global

FiinRatings

©) FiinRatings’ S Clabil

Ratings

STRATEGIC EQUITY INVESTMENT & PARTNERSHIP AGREEMENT

SIGNING CEREMONY
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S&P Global

FiinRatings la déi tac chién lwoc
cha S&P Global ndm giir 43,4% c6
phan cla FiinRatings, ho trg trong
viéc chuyén giao cong nghé, dao tao
chuyén mén va nang cao nang luc
theo chuan muc quoc té tirthang 5
nam 2020.

ASIAN DEVELOPMENT BANK

FiinRatings hgp tac vai Asian
Development Bank (ADB) trong
chuongtrinh ho trg ky thuat nham
xay dung van hda xép hang tin nhiém
tai Viét Nam, taitrg cho xép hang to
chirc phat hanh lAn ddu nham ho trg
su phat trién cua thjtrudng von Viét
Nam.

Climate Bon

FiinRatings la cong ty duy nhat tai Viét
Nam dugc Climate Bonds Initiative
(CBI) céng nhan la Bon vi Uy quyén
Xac nhan Trai phi€u Xanh, Xa hoi va
Lién két bén virng (GSS) theo chuan
quodc té clila CBIl cho cac du an xanh
tai Viét Nam.

Biceaol

Vién tang truedng xanh toan cau
(GGGI) hgp tac vai FiinRatings
nham dé thuc day phat trién thi
trwong Tai chinh Xanh va Trai phiéu
Bén virng tai Viét Nam tir thang 2
nam 2023 qua viéc cung cap tu'van
xay dung trai phiéu xanh cho cac
doanh nghiép Viét.




Veé FiinRatings
San pham & Dich vu

Dich vu cho Nha dau tw

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

sl

Panh gia Tin dung
Doanh nghiép

Phan tich va danh gia vé
rui ro tin dung chuyén
sduvé mot cong ty hoac
mot du’ an cu thé nham
hé tro qua trinh ra quyét
dinh clia nha dau tu
trong mot giao dich ng
vGi doanh nghiép Viét
Nam.

Nghién ctru
Tin dung Nganh

Bao cdo phantich
chuyén sau vé tin dung
nganh cu thé nham ho
tro cho nha dau tu trong
qua trinh thuc hién dau
tu’ va dinh vimoét doanh
nghiép cu thé trong
nganh do.

1Al
>
Giam sat Ruiro

Danh muc Pau tv

Tan dung cac mé hinh
tin dung va diém chuén
nganh, cac bao cao
nganh cua chung t6i
theo dinh ky giup khach
hang di trudc céac bién
doéng cua thi truvong va
ho tro cong tac quan tri
rUi ro dau tu/cho vay.

FiinRatings

Dich vu cho Té chi’c phat hanh

FiinRatings dong hanh cung doanh nghiép Viét trong viéc tiép céan
nguon vén hiéu qua, m& rong kénh huy déng va téi uu chi phi vén.

|
Dich vu
Xép hang Tin nhiém

Panh gia mirc do x€p hang tin
nhiém clia céc t6 chirc phat
hanh va céng cu ng trén thi
trwong theo hé thong thang
diém chuan ctia Viét Nam.

N

Vs

Dich vu
Tai chinh Bén virng

Panh giad doc lap vé cac cong
cu tai chinh bén virng, khung
cong cu va giao dich von na,
nham dam béo tudn thd cac
nguyén tac clia cac t6 chirc
uy tin nhu Hiép héi Thi trudong
Von Quoc té (ICMA) va Sang
ki€n Trai phi€u Khi h&u (CBI).
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Dich vu cho

Nha dau tuv

FiinRatings giup 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 noi bo va cung cap goéc nhin doc lap vé chat
lwong tin dung.

Xép hang clia chung t6i la nguon tham khdo dang tin cay
dé dinh gia va giao dich cac céng cu ng trén thj trudng.

banh gia Tin dung

Doanh nghiép

Panh gia tin dung sdu sac vé mot cong ty
cu thé trong mot thaoi diém hoédc dang
dién ra v&i muc diém x&p hang so bo.

H6 so doanh nghiép

Chat lugng quan tri

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

X&p hang tin nhiém so bd

Nghién ctru

Tin dung Nganh

Béo cdo phantich 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 c6 anh huéng

Phan tich cac doanh nghiép chu chot

Ili'i'lll
=S

Giam sat Ruiro

Danh muc Pau tuw

Bdao cdo ruirotin dung clia cac doanh
nghi€p 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




Ho6 so nang luc

Céac dinh ché dau tu tai chinh ngadn hang hang dau trong nuwdc va quoc té da tin tudng lua chon dich vu cua FiinRatings nhu mot
cong cu chién lugc, ho tro ra quyét dinh dau tu hiéu qua va quan trj rui ro toan dién.

@ THE WORLD BANK @

VIET CAPITAL ASSET MANAGEMENT
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Dich vu cho Nha dau tw

Ho6 so nang luc

FiinRatings

Nha dau tuw

Dwv an

Van de

N
4

LrPVIam

Quy b&o hiém vaiténg taisan
quan ly dat 650 triéu USD, hoat
déng chud yéu trén thj truong no.

Ap dung thang Xé&p hang Tin dung ndi
dia trong quan tri rui ro.

Panh gia tin dung hang quy Ngan hang
ndi dia.

Panh gia tin dung trai phiéu.

MUrc x€p hang qudc té khdng cho thay
su khac biét tin nhiém ré rang gilra cac
ngan hang Viét Nam.
Suthiéu hut théng tin vé cac nha phat
hanh chua niém yét.

v

P D pioneering
infrastructure
changing lives
T6 chirc da quéc gia c6 tru sé tai
Anh, cung cdp céng cu tai tro’ha
tang va bao lanh tin dung cho thj
trudng mainoi.

Danh gia tinh kha thi va K& hoach kinh

doanh cho Céng cu Tang cudng Tin dung tai

Viét Nam.
Co hdi dau tu ctia du an ha tang xanh tai

Viét Nam (cap nudc, nudc thai, nang luong

tai tao).

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

Sy thi€éu hut thong tin vé luan chuyén
von vay trong linh vuc co s@ ha tang
bénving.

N
4

ASIAN DEVELOPMENT BANK

Ngéan hang phat trién da phuong
hang d3u, hé tro'tdng trudng toan

dién va bén viing trén khap Chau A

va Théi Binh Duong.

Danh gia rai ro vé thi truong Trai phiéu
doanh nghiép tai Viét Nam.

Panh gia tin dung cia cac don vij cap
tinh tai Viét Nam.

Bién dong Trai phi€u doanh nghiép tiém

an khién rui ro gia tang nhung thiéu goc

nhin chuyén sau.

Thi€u thong tin vé strc khode tin dung cla
DNNN va chinh quyén dia phuong.

v

&> GENERALI

Mot trong nhitng don vi cung cap

dich vu bdo hiém va quan ly tai sén

[&n nhé&t toan cau.

Panh gia Tin dung cho T6 chirc phéat hanh
No & Trai phi€u

Thi€u thong tin d6i vdi to chirc phat
hanh ng la cdng ty ngoai dai chung va
cany kién danh gia tin dung doc lap

B4o cdo danh gia tin dung mdi 2 nam, cung cap nhitng nhan dinh
tuang lai vé nganh Ngan hang tai Viét Nam va danh gia tin dung

danh cho cac ngan hang.

K&t hop thang diém x€p hang ndi dia clia FiinRatings dé danh gia
rdi ro cla cac ngan hang tai Viét Nam.

Danh gia tin dung cho cac nha phat hanh trai phi€u doanh nghiép.

Nghién clru thi trudng dé tai trgcho nhu cau va cung cap co sd
ha tang bén viing

Danh gia tin dung nganh va xac dinh cac khoan dau tucho co
s@ ha tang bén virng.

Xay dung mo hinh tai chinh va ké hoach kinh doanh cho Céng
cu Tang cuong Tin dung ndi dia tai Viét Nam.

Danh gia chuyén sau vé Trai phiéu doanh nghiép Viét Nam, chira
nhing ruiro tin dung trong yéu va kha nang lan truyén dén nganh
Ngan hang.

Phan tich ho satin dung cho céc tinh dugc lwa chon va xép hang
sd bo cho DNNN hoat dong trong nganh x{r ly chat thai, vé sinh,
du lichva nha & xa hoi.

Bdo céo danh gia tin dung da dugc gli cho nhiéu td chirc phat
hanh ng khac nhau trong linh vuc bat dong san, san xuat thuc
pham, logistics va ngan hang.




Cam két gia tri

Dich vu cho Nha dau tw

a Wy

823 .

Doi ngli chuyén gia
uy tin va day dan
kinh nghiém

D6i ngli clia chung t6i bao
gom cac chuyén gia giau
kinh nghiém & cé céap ay
ban xép hangva cép
chuyén vién phan tich.

Ho déu la nhitng ngudi truc
ti€p thuc hanh, am hiéu
sdu sac hoat ddng chdm
diém va ra quyét dinh tin
dung trong bdi canh doanh
nghiép tai Viét Nam, dong
thoi ti€p can cac chuan
muc quéc té théng qua ho
tro ky thuat tir cac co van
nudc ngoai.

Nang lwc phan tich
vuot troi dua trén
dir liéu

Phuong phap x€p hang
cla chung t6i dugc xay
dung va hoan thién qua
hon 10 nam kinh nghiém
chuyén sau trong phan
tich nganh va di¥ liéu.

Chung téi la don vi tién
phong cung cép dich vu
nghién ctu thi truong
chuyén sau va cac nghién
cliru nganh cho nhirng linh
vu'’c va phan nganh trong
diém tai Viét Nam.

Cosd dirliéu phan
tich phong phuva
chuyén sau

Cac m6 hinh phan tich va
bd dit liéu chuan la nén
tang 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
b6 chi s6 nay dua trén hé
thong khai thac dir liéu
trong suét 12 ndm qua.

Chung téi lién tuc cap
nhatva hoanthién cac mo
hinh va b6 chuan xép hang
dé dap ng yéu cau thj
truong.

FiinRatings

Kinh nghiém sau rong
trong linh v'c cham
diém tin dung

Trudce khi chinh thire tré
thanh t6 chirc xép hang
tin nhiém (CRA), chung
t6i da c6 bé day kinh
nghiém trong danh giava
chdm diém tin dung
doanh nghiép théng qua
dich vu Théng tin Doanh
nghiép — v&i nén tang
phan tich di¥ liéu va dich
vu chdm diém tin dung
theo yéu cau.

Mang lwéi nha dau tw
rong trong nuwéc va
quoc té

= Chungtbi s& hitu mang
ludi nha dau tu'trong va
ngoai nudc da dang, bao
gom cac quy quan ly tai
san, cong ty bao hiém,
ngan hang va nha dau tu
to chure.

= Payla lgithé dac biét cho
cac doanh nghiép phat
hanh khi can da dang hoa
nguon huy dong von mot
cach hiéu qua.

10




Dich vu cho Nha dau tw

Bao cao & Cong bo

FiinRatings

Giam sat tin dung danh muc dau tv

DPanh gia tin dung doanh nghiép Nghién ctru tin dung nganh

© FiinRatings’

Bank Full Name (*<Short ver>' or “<lnitials>")
Credit Risk Assessment

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

£ FiinRatings' @ FiinRatings’

I. MARKET LANDSCAPE

1.1. Overview & Market sizina

The Vietnam steel market has witne
development and increasing deman
canstruetion seclors, supparting inlr

Sector Credit insights
Contents

Contents

Bank Full Name [‘<Short ver>' or ‘<Initials>)

Credit Rating Summa i i J
© FiinRatings’ Cradit Risk Assassmant

Bk Ful Name (<Short vars’ of atiatsr) FiinRatings' Sector Credit Insights Rating Rationale
Credit Rating Summ QF"'RNW{ Coudt st A @ e Factor 2: Banking industry risk

FiinRatings assesses the anchar of banking industry in Vietnam based on the econamic outlook (Anpendix ) in the

Banking Sector Anch

Rating Rationale Credit Rating Summary INTENTR Factor 1: Macroecont ...\ 13 34 months, as wel as the operating environment for the banks and the spacifc risks. of the industry. The
I SECTOR cREDlT |NS|GHTS Factor 2: Banking ina  analysis alsc incorperates the influence of the regulatory framework on the industry, including existing suppert
Banking Sector Anc [ LN L T mechanisim. W beieue that the averall growth ook for the banking soctorwil e stable over e next 12-18
Barh Fiul Nama (< Shart vars’ ar “deiisisr) oo Ratng - intne e e STEEL INDUSTRY Modifiers Analysis months and give the barking sectar an anchor of ‘a-" in Vietham. For a detailed analysis of the development history and
Factor 1: Macroecor Tenad remasse | Somn | |2 e In terms of makel sizing. the Vietna Business Position outlook of Vietnamesa banking industry, please refer 1o
e Py el | TABLE OF CONTENTS
Factor 2: Banking in ("VSAT). Viemnarws crude sieel prad Capital, Leverage anc This section addrasses the gi ; . Bank Full Name (‘<Short vers' or “<Initials>")
FiinRat Bt Fult N (<Bhort vars or “latisier) wulnerability 1o financial crise: @ Ratings Credit Risk A:
Q . Cres mas Assssamant The: conewnLcéon s2ctor has bathiy 1- MARKET LANDSCARE @ FiinRatings’ Sector Credit Insights Risk Position rabiity chl el e Fs it Risk Assessment
thriving real estale market have conl ) kT o DAY appetite, structure and parfor
Modifiers Analysis Banking 8 Ancho sheets. Adsitionally, industrial prowt! 1.1. Overview & Market Funding and Liquidity  and stability of funding option  Exhibit x: [REDACTED] % CASA in total funding and 3-year average financing cost within 2018-2021 vs. Top 15 banks.
2 ankin ector Anchor machinery, indusirials and appliance _ i
Business Position 9 country Nas become 8 expartar of st 1.2. Growth drivers and V. CREDIT PROFILE OF KEY PLAYERS Group Support (when For the past 2 decades, Vietr
4: Macrosconomic fectors 1.3, Demand and - ) 019 (LHS) 2020 (LHS)  WE0R(LHS) @y sverage rancing cat (RHS)
Capital, Leverage ar : < 1.2. Growth drivers and m emand and suppl pe i ent Da o go Outloo Appendices Exhibit 44: Vienam's Real GDI
ThS sechin addvesae e Mrvcre and il of Ihe County's ecircmy. skng wE B Gerd goven men Ty The steel industry is developing u 1.4. Govenment regula | s Phat Group (HPG') Issuer Credt Assessment  December 31 2022 [ [Stable] 1 ey ool
m. m‘ oRconcenc pokcy Sexllity  achuel O, sserement Watse oLhch industry heavil died is, App@"ﬂ“l H
Por i ok oy 4 2 REGR S g e " it el b rcpdret i Il COMPETITIVE LANDS | ndusiry Classificaon: Mesal & Minings | Steed Rapid credil growthin 2004.2
3 - Visinam eccnomy & divan by S contisuing inow of loreige disect investmant (FON). secovary e damasds started fo change in 2015 when cor Company Dusrvsu: i Pl Gr PG it o e i m:usma\ Appendix 2: Financia are mainty collataralized by re
Funding and Liquich s Fovemment s i darante s 28 2.1, Value chain and M; | cenglomesates in Vietnam. Founded in 1952, HPG has gromw r & ey
A conBauing Inflow of FOU 35 VeI Do<Omes & fiw Manutactuoring hud, 1080wed Dy & tavorable export cansttutE BpproXimALely 55-60% of 25 Key . {f;j';:i‘ﬁ':ﬁﬁz;ﬁﬁﬁfﬁzrﬁi'ﬂﬁ::: ?D"P‘E Business Risk Profile ‘Strong (216) Appendix 3:
PO Tha raped growh of Vitnam econamy over P (sl fow yoas & parly Dased n 8300 Lregn drect value chain and reducing dependen ey players and Mi | rieimure. Theough 19 Steadiast deekealion Lo oulsLanding perorMANES AN Siste. Indusiry Risk Mociarataly high ik {4/5) Copyright & Disclaim . n . . '
Group Suppor Wik Ivestmant ows (15-20% of 1ot Grous Domeste Product). espacil in e manfachung sector However_ dus B gt manulctusing methods, HPG has achieved a commarding market . .
e GO 17 MAAKIITG CORIIONS Diven by DXAGIWN B SEVIEORE CRek. (wgsmred FON i SNI021 Exhit: Mkt shres o 23. Competitive sirateg PasMorin N Occian of GO sige and stz ppes, Slang s Compettive Fosiion Suang (24 [ ]
5 ust r sition 45 a Fonirune in the inchs is tecognized s the foreras
Appendices reachas LSS § . orfy beng 7 7% compared B BMI020 e Setieve That he fetound of Vieman's eepart rgety = b Ill. KEY CREDIT RISK e In Vielnarn S These. et Saleqanes, dermonainainn = emarhabie Financisl sk Profia Modest (218} Combining the above faciors, we assess that the Company's lunding capacly at -Adequate
Seperds 0N e vacreton e especaly B rCustied pada Curertly Te Wl Cote valonation (ele reaches W of . il standards of quakty and dependability. Stand-alone Credit Profile [a]
Appendix 1: Key me o fotl population, and Ay vaccnated (e reached cnly 2%. We enticpate et when Be Vietnamess vaccinated 3.1: Industry Cyclicality f "
Ny [ ——— modiiers A Liquidity
PO 16 Ove JN e BrGepcre of Jepan. Te Wempor iy KxRdown on Tr MeScoutan ches e Hana Mo 3.2, Comparative Risk : N
Appendix 2: Financi Ché M City wouhd 54 1N, Pance ads 16 P40 recovery It CORMAMGBon Semand In T final Quaner of 2021 P — et Issuer Credit Assessment ] Although intensive use of short-term loans faciltates mare flexible capital management, it also creales a liquidity risk for
3.2.1 Effectiveness ol — Dutiook, Stable the Company ta arrange regular payment sources. Identifying liquidity as one major issue, the annual risk management
Appendix 3: Terms i Exnina 0 Exiibt 41 Vietnars Trade balance (VO b - Nt g pnll:y ssued by the Board of Directors of [REDACTED] has provided a governance orientation specifically for this type
3.2.2. Financing Risk Upside scenar " efrisk.
. P X S0.000 « Further strenglhering i the frrm's business profie,
Copyright & Disclalr 32.3. Environmental darmisirated by the resilince of 18 aperaling proflabiity snd 2004 2005 2006 2007 i [REDACTED]s mpllal use purpose for most loans is to supplement working capital for margin lending, investment in
5 .. 100,000 cash flaw. bonds, and  certificates  of  depost  (ssued by  other  credit  institutions)
. 3.2.4. Regulation risk 15.4% & A permanent reduction in finencial leverage, allewing Total
[ 50,000 1 DelfEgulty 1o drop <0.4x. Tha credit growth exceeding 3
| | »  Significant deterioeation in opersting profiisbiity, with ERITDR was 45y the growth rate of re - -
l 1L | ‘ | M (e stnsctare Of Vistnam's: ales "‘ a S m?,gn alling Deiew 1856, ,maﬁm o ..ﬁe Sebt lunded Fallowing Vietnam's eany-200 As of . 2023, [REDACTED]'s unused credit limit at credit institutions is YND billion
e | a consclidatian san b obasned Wil businessies or a signficane step-Lp in cash relums (o accession 1o the Worid Trade ) e )
JSC and the Vung Ang Stasl Compl e prineny ot score 1 s 1 [ shareholders. Organization (WTO), e forele 10 assessing and controlling liguicity risks, [REDACTED] also monitors the Company's current ratio regularly, with the
cansclidaling operations and resoun it o L it} mgory « Increased leverage and remarkable weakening in financial Infiows (FDI) surged. Manetan g pjocrivg set outin the Company's Risk Management Policy for this rate to be consistently higherthan  times. According
2013 10 [x]5 in 2022, This rend is & Silh a siable ook The susigned score 5 dertved from HPGYs sl ressics, with DebUERITOA >4 0k conditions were overly easy e 5 . . s k
Phrage Il sre sel Io become operalic ‘COMPALe: pastien, IGIEHY B4 5 3Ier in VISINANTS Steel INSURTY, WHih i Preiminary SACE Reialive Ranking (Dec 31% 2022): peak nflation rate at 23.1% n 10 the policy, the current ratio reaching times will e an early warning signal for the risk of liquidity loss and is
3 - 3 3 s 5325532463 . . g boksiered by & reputabie biand name estabiished over a 31-year pefiod, redlminany elaties Ranking Pec 11 ¥ high current account deficis of  obligated to be reported to the Board of Directors for immediate resalution. In practice, [REDACTED] has ahways
3 253 2§ 3 245 i3 3 5 3 =82 for enhanced eficiency and competi Additionally, the company's linancial risk rofile i evalusted & macest due 1o s GOP. and excessive bukding §
Prosen lower leverage talia in comparison Lo the indusiry average. This nancial sirength vakie private real esmauniy,  mAntained this ralio at over times.
— PR HEG Wil AS 10 MIRGLANA el B shocks A st in s st growth was biisk in this peried 1 2023, the liquidity sources for [REDACTED)] is expected to come from financial activities, including shert and medium-
iae Al v v bag mewner Asn. Iesisrs aredit strangth: stemhasabighdegreactle o loans  and  cash  flow  from  lssuing  shares  lo  existng  Shareholders
= HPG holiss dominant market positians in the production of canssction steel .
phanc Tre Nt S34p0tet Up P& G b Of PuBAC investrent el steed pipes, estabifshing 5l a5 a lsting player in the ndstry. ingroup o
n o Besices, 11 Comparty i e Costieader of the $6clar, which resURS in higher §
Y Srce The st of 2020, considering & a5 & SEpOrt 1 economc fecovery. The govemment aims 10 imglement USS119.3 ¢ ;
o prafitabily and operating efficiency levels ‘We assess [REDACTED]'s liquidity as *Adequale”, indicating the Company's ability o maintain stable liquidity in the next
s e £ Over e next four years Som 2001 1 2035 wih fo0us on Tanegon ara + HPG meirnains s lower |everape ratio compare te the indLstry verage. This — [L I's liquidity quate”, ng pany y iquidity
C TN Boreitieg DO SUlic IMpementation &b @ Meeul of PUEC-Privite Law hat 100k eBect on Januacy 1 2021 However indicates tha the company relies less on debt finencing and exhivis 8 mare -24 mon
Qe 10 PANGETIC LML ING S0CAN CBIINGN) MO e T\e SALIIEment (a6 Over TMXIZ1 andy reaches 36 71N carservative appeoach 1o linanciel leverage. Exchibit x: Liquidity sources and uses of [REDACTED] in 2023

COMpaned 1 e phan. 1 Cate i SCoNamy ROpn I O4 2077, we Delitve The SBLursamant (3te wil ncrease Uhargly

lssuer's credit weaknesses:
S ey reiznce on the steel marke! mkes i susceptible 1o

T e AT ana
e e s 10 et T CONBILICION Debine of Mega Crots e N South Exgress or Long Tharh Awpart LIS In el Fricess a0 demand. Ay a0versa changes in Market Liquidity sources
o e 019 codlbent an conditions can signficantly impact the company's Tinancial performance.
Oomestc consumption. Avel Te Imosct COVIO- 10 pandemc. dumestic COnmumpton remans lingroup viViresting Investment in financial assets [net): VND il
recowrng staadly since Q2 2030 Notatly. il Sales Mk BOWCEd Back 15 T pe-COVIO-10 Mvel it Noventer - Operating incame: WND bilion S;:mn: e e e en
2000 However. Tie leval of Dwtia varant 0 2021 lergthens the broad mobily restricton i setopollan Cles ke Exhilit 2: Key Metries in 2018-2022 of HPG (Fiscal year ended Dec. 11 New debt funding fnet): VD billian g erpenses: h "
AN, MG T2 Mo CRy, which Srectly Sfect BOth e Supply S0 Gamand, Treions owers COmss: ConMmpton We [ 2 B 2020 2021 2022 Unused creci ngs: YND. Liion Payment of debt (net): VND Billian
2 ~ . Lending to customers (netk YND  billian
Buleve with 1he rate of vaoone nocuaton, I e Sest halt of 2022, B government will Open e GCononTy g domestc [ [F—. [ [ 01185 ETIR 1414083 Stock issue: VMDD hillian "3 (net) h
Coneamgnon wil egrove ugnficanty. Hence. on the back of e Cousy s succeseh conairment of COVIO- 19 and Investment in IT system: VND bition
A DML Wl SAICKNLS CONBI CONTNCE 10 MIEHONG O The MO of 5 1agHS 1Eal LCKY Eapandon Gress prud vnn bl nEna e L A1me.s tarend Total sources: VND billion Total uses: VND billion
ne Pros wno e 26008 57z usez s Baaea — —
Tolal Assets nD bl 782230 mmEn WS4 VBZES 0SS Liquidiey sourcesf Liquidiyuses = x
DetEBITDA 1 1.88 20 EXH 125 25 S Al Raths, FEACTEOF
DebEgury 1 e am o n@ e

Vui long tai cdc mau béo cdo tai ddy

Vui long tai cac mau béo cdo tai ddy

Vui long tai cac mau béo cdo tai ddy
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% = X&p hang T3 chivc phat hanh: Danh gia mot
G cach doc lap vé kha nang dap ung nghia vu

Dich vu ng ctia doanh nghiép theo hé thong thang

,« , . n diém xép hang duoc chuan héa taiViét Nam.
X€&p hang Tin nhiém P hang e P

= Xép hang cdng cu nog: Danh gia mirc do tin
Chung t6i dong hanh cung cac doanh nhiém clia m6t cong cu ng cu thé, bao gom

O 3 nghiép Viét Nam, cung cép dich vu trai phiéu - phan anh chét lugng tin dung va
xép hang tin nhiém cho t0 chirc phat s s8n sang dép Gng nghia vy tré no.

hanh va cong cu ng.

Dich vu cho

To chu’c phat hanh KA
Dich vu
Tai chinh Bén Virng

= Panh gida doc lapy kién bén th& hai (SPO) vé
FiinRatings dong hanh cung doanh nghiép Viét trong viéc khung Trai phiéu Xanh, X4 hdi, Bén virng va
ti€p can nguodn von hiéu qua, m& rong kénh huy dong va Lién két Bén viing
toi wu chi phivon. FiinRatings cung cdp cac danh giad déc
lap vé cac cong cu tai chinh bén vitng,

Xac nhan dbc lap khung tai chinh ctiia cong

A .. . S , cu ng
khung cong cu va giao dich, nham dam

bao tudn thtl cac nguyén téc ctia cac td - Dichvu dam bao cung cép danh gia sy tuan
chirc bén th ba uy tin, nhu Hiép hdi Thi thu
truong Von Quéc té (ICMA) va Sangkién = Ty van phat trién bén virng

Trai phi§u Khi hau (CBI).
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Thong ké két qua Xép hang Tin nhiém

FiinRatings da thuc hién Xép hang Tin nhiém cho nhirng doanh nghiép |&n tai Viét Nam, dudi day la cac doanh nghiép tiéu bi€u véi xép hang cap nhat
mdi nhat:

BB- BB BB+ BBB- BBB BBB+ A- A AA- AA+ AAA
| | | | | | | | | | |
I | | | | | | | I | |
vi.MB
G EAMIMEX . AP am Al <y
APJ CAMIMEX CORP SETROVETNAN Vl et C rEd | tv A (‘ KHANGBIEN l éfl . Hnl!u:r TECHCOM&ANK AGB Vle'tcombgk
" vIPS Cistzos &=¢, VIB TCBS
S TIEN PHONG SECURITIES BACA BANK" HDBanK »
DI  ,nain iZ vps?
-— NAM LONG
VANPHU.INVEST thieqlit E(R'}E%FT
RONGVIET ds kya — ¥\ MSB
Energy of Harmony Vietca p‘
174
National Securities v“\gup ACBS
N
VINHOMES

Ghi chu: Mét s6 doanh nghiép trong bang trén da tam dirng tham gia xép hang tin nhiém v&i FiinRatings; Thang xép hang tin nhiém ndi dia cua FiinRatings géom 20 murc, tirC
dén AAA (trong dé AAA la muc xép hang danh cho trdai phi€u Chinh phd Viét Nam)
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Dich vu cho Toé chirc phat hanh

Xép hang Tin nhiém va Loi suat Trai phiéu

FiinRatings

Dudi day la moi quan hé gitra x€p hang tin nhiém cua FiinRatings va (@i suat ddo han cua 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 l&n gia
tri giao dich hang ngay ctia HNX.

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

6.5%

AAA

Puwong cong Loi suat Trai phiéu Ngan hang
[C4p nhép lan cubivao 30/03/2024]

YTM cao nhat va thap nhat YTM binh quén
7.5%
6.9% 7.2%
AA A BBB

8.1%

BB va thap hon

Ngubn: FiinRatings. Céc phép tinh va téng hop duoc thuc hién dua trén di liéu cua FiinRatings,
bao gbm 30 t6 chirc phat hanh ngédn hang cé thanh khoan giao dich tréi phiéu [&n nhat trén thij
truong thar cap trong Quy 1 nam 2024.

Puwong cong Loi suat Trai phiéu BDS
[C4p nhéap lan cudivao 30/03/2024]

30.0%

25.0%

20.0%

15.0%

10.0%

10.0%

5.0%

0.0%
A

YTM cao nhatva thap nhat YTM binh quéan
13.6%
10.2% 9.7% 9.7% 11.0%
BBB BB B CCC SD

Ngubn: FiinRatings. Céc phép tinh va téng hop duoc thuc hién dua trén dit liéu cda FiinRatings,
bao gbm 62 t6 chic phdt hanh cé thanh khoén giao dich trai phi€u [&n nhét trén thj truong thi

cép trong Quy 1 nam 2024.
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Xép hang Tin nhiém va Ty lé Trai phiéu c6 van dé

Duéi day la moi quan hé gilra danh gia clia chung toi va ti lé trai phiéu c6 van dé.

Ty l& TCPH cé van dé theo mirc di€ém xép 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 déau tu 0,0% 2,0% 3,1%
Trung binh Mrc diém duéi dau tw 0,3% 2,4% 27,1%
Tong 0,2% 2,3% 23,0%

Ngudn: FiinRatings

Ghichu:

1. Mbi nhém xép hang bao gbm tat ca céc diu. Vi du, nhém AA bao gdm cac xép hang AA+, AAva AA-;

2. MA&u tinh todn duoc thiét lap vao ddu mbindm, bao gém tat cd cadc TCPH dang luu hanh tai thoi diém dé. Céc chu thé trong mau duoc gia dinh gilr nguyén tinh trang lu'u hanh xuyén suét ndm tinh todn. Cac doanh nghiép c6 védn dé chdm trd trong
ndm T sé bj loai kh6i mau tinh todn ctia ndm T+1 (dp dung déi v&i cac truong hop DN si dung phuong an gidn hoan thdi han TPDN chdm trd);

3. Diém XHTN so bd chi dua vao chidua trén théng tin céng khai va khéng phai la két qua Xép hang Tin nhiém Nha phéat hanh (“ICR”) cudi cuing. D& c6 duoc diém ICR chinh thire, FiinRatings phai tién hanh dénh gia cac yéu té dinh tinh céc té chirc
phét hanh, bao gdém phdng van ban lanh dao, danh gig mé hinh kinh doanh cla tirng té chirc phat hanh cu thé.
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Dich vu cho Toé chirc phat hanh

Dich vu Tai chinh Bén virng

FiinRatings & don vi dau tién va duy nhat cua Viét Nam dugce Té chire Trai phiéu
Khi hdu (Climate Bonds Initiative, viét tat & “CBI”) Gy quyén xac nhan trai phiéu
xanh dugc phat hanh bdi cac té chire tai Viét Nam khi tham gia vao chuong
trinh cua té chlc nay.

Trai phi€u xanh dugc chirng nhan bdi FiinRatings c6 thé gilip cac doanh nghiép
Viét Nam tiép can véi ngudn von trai phi€u huy dong tlr cac dinh ché tai chinh
trén thé gidi cd hoat dong dau tu hudng dén cac du an co Lgi ich vé moi truong.

FiinRatings

Climate Bonds

Ngan hang Thuy san Nwéc sach

BIDV @ Cong ty TNHH Nudc sach
i Hoa Binh - Xuan Mai
1-D-1

Tai chinh

eastspring ,
investments

Nang lwong Tai tao

S

G=C

NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM
Xdc nhan Khung tai chinh Xanh theo Nguyén tac TPX cta ICMA

Danh gia dbc lap su’tuan thu theo
Nguyén tac Pau tu cé Trach nhiém
(UN PRI)

Xac nhan Khung Tai chinh Xanh
theo Tiéu chuén CBI
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Dich vu cho Toé chirc phat hanh

Bao cao & Cong bo

FiinRatings

Dich vu Xép hang Tin nhiém
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CEO, Climate Bonds Initiative
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Ngubn: Bgo cdo Xac nhén tru'dc phat hanh cua FiinRatings va Chung nhén tir CBI.

Dé tham khao, vui ldng tai cdc mau bdo cgo cua chung téi tai day:
- Bao cao Xac nhan tru’ec phat hanh
- Bao cao Xac nhan sau phat hanh
- Bdo cdo Y kién bén th hai
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'Déi ngﬁ Cl,la FiinRatingS F||nRat|ngS
Ban ldnh dao & Quan ly Cap cao

Doi ngli nhan su chii chot

Hoi dong quan tri

Vi Thi Hoan
Giam déc,

Ba Thi Thu Hué, MSc
Giam doéc Thwong mai

Nguyén Quang Thuan, FCCA
Chu tich kiém Téng giam déc
Tai chinh va Kiém soat Tuan thu Ba hién dang quan ly hoat dong thuong mai
bao gobm quan hé véi nha dau tu, tuw van cua
FiinRatings. Trudc day, ba Hué tirng lam tai
Aristagora Advisors (Tokyo), Mitsubishi Fuso

Ong tirng 1a 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 gén
bo vai FiinRatings tr dau, ddm béo hé
th&ng tai chinh van hanh hiéu qua, hd

Nguyén Hiru Hiéu, MBA

Thanh vién HDQT

Ong hién la dong sanglap va Téng giam
déc clia FiinGroup, tirng la Tu van cap cao
tai DFID UK va Giam déc tu van tai PwC
Viét Nam.

Nguyénn Minh T4, MBA
Thanh vién HBQT

Ong hién la Thanh vién Hoi dong Quan tri tai

FiinRatings, tirng la Trudng phong Phan tich tai

Kh&iNgan hang Dau tu clia TPBank va Kiém
toan vién cao cap tai KPMG Viét Nam.

Ban Co van

D6 Ngoc Quynh

Co van Chién luoc

Ong la Téng Thu ky VBMA tir 2009 va hién
la thanh viéen HDQT doc lap tai mot so
doanh nghiép. Ong c6 thdi gian dai cong
tadc va trudng ban von cliia BIDV.

trg duy tri vi thé cong ty.

Lé Héng Khang

Giam déc Phan tich

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

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

Ong cé 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 Plrc

Chuyén vién Kiém soat Tuan thu
Ong tirng dam nhiém vi tri Phap ché
va Kiém soat tuan thi ndi bd tai mot

s6 doanh nghiép trong linh vuc
chirng khoan, bao hiém.

va KPMG Viét Nam.

Nguyén Tung Anh, MSc

Truedng Bé phan Khdi Nghién ctru Tin dung
va Dich vu Tai chinh Bén virng

V&i 10 nam kinh nghiém, 6ng dong gép vao
chinh sach phat trién thi trudng chirng
khodan va xay dung khung Trai phi€u Xanh
theo chuan quéc té.

Nguyén Nhat Hoang, CFA
Trudng Bé phan, Xép hang
Khdi Doanh nghiép

Ong tirng la Chuyén vién Phan tich cap
cao tai Ching khoan FPT va trudc do la
Kiém todn vién tai KPMG Viét Nam.
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D oi ngli chuyeén gia

Poi ngli cua FiinRatings FiinRatings

DPoi ngli nhan sy chuyén moén

Paul Coughlin

Thanh vién Hdi dong Xép hang

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

Khéng Van Minh, MBA

Thanh vién Hi dong Xép hang

Ong tirng 1a Trwdng ban kiém soat KCN
Hiép Phudc, ting lam viéc tai Jaccar
Holdings va Fosco v&i 10 nam kinh
nghiém.

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

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

Nguyén Thi Lan, CFA

Thanh vién Hdi dong Xép hang

Ba la Trudng B6 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.

Tran Thi Bang Tam, MSc

Phé phong,

Khdi Pinh ché Tai Chinh

Ba tirng la Chuyén vién Phéan 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 tung lam viéc tai VPBank, EY
Viét Nam va c6 bang Thac siTai

chinh — K& toan tai Anh.

Nguyén Thao Hanh

Chuyén vién Cap cao, Khdi Nghién cru
Tin dung va Dich vu Tai chinh Bén virng
Ba tirng lam tai VPBank va

FiinResearch, tot nghiép RMIT Viét

Nam va Thac siTai chinh Ngan hang

tai Dai hoc Macquarie (Uc).

Pao Yén Nhung

Chuyén vién Cap cao, Khdi Nghién ctu
Tin dung va Dich vu Tai chinh Bén virng
Ba tung la Chuyénvién Phan tich Tai chinh
tai AFA Capital, c6 kinh nghiém nghién ctu
tin dung, tu van dau tuva tham dinh doanh
nghiép cho nha dau tu té chirc.

Nguyén Tuyét Lan, CFA

Chuyén vién Cap cao,

Khéi Pinh ché Tai Chinh

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

Nguyén Vi Cuwong, MSc

Chuyén vién Cap cao,

Khéi Doanh nghiép

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

Pinh Thay Hang

Chuyén vién Cap cao, Khdi 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, thuong mai dién tu,
logistics va tai chinh.
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FiinRatingS Céng ty thanh vién thuéc

FiinGroup

EMLIGHTEN THE MARKET

A Strategic Partner of S&P Global
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Tailiéu nay duoc soan thdo bdi Céng ty C6 phan FiinRatings chi s& dung cho muc dich tham khéo. P4y khdng phai la B&o cdo xép hang tin nhiém va khéng khuyén nghi mua, bdn hodc nam gi bat ky c6 phiéu nao hodc bat ky
giao dich cu thé nao khéc. Thdng tin trong Bdo cdo nay, bao gém d liéu, s6 liéu, bang, phén tich va nhan xét cla FiinRatings, chi duoc st dung dé tham khdo theo quyét dinh cla riéng ban. FiinRatings sé khéng chju trach
nhiém cho bt ky tén that hodc hdu qua nao cd thé xdy ra do viéc st dung thdng tin trong bdo céo nay. FiinRatings git ban quyén ddi vdi bdo cgo nay va toan bé ndi dung trong Bdo cdo nay. Bdo cdo nay duoc bdo hé ban
quyén theo phap luat vé quyén tac gig cua Viét Nam va céc nudc theo cac cong udc, diéu uvdc qubc té vé quyén tac gia ma Viét Nam la thanh vién.
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