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Vé FiinRatings

Thanh vién cua FiinGroup
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é F"nGrou babitac Chién lugc: ..
ENLIGHTEN THE MARKETp NII(I(EI QUICk CTCP FIII’IGI’OUp
FiinGroup la don vi chuyén cung cdp céc nén tang phan tich théng tin tai
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chinh, thong tin kinh doanh va nghién ctu thi trudng nham ho trg cac nha

dau tu trén thi trudng Viét Nam va cac doanh nghiép trong viéc phat trién va Théng tin Tai chinh Théng tin Doanh nghiép Nghién ctru thj trwong
ma rong kinh doanh tai Viét Nam. )

[ ]

= Neéntangthongtinthitruong = Bao cao tindungdoanh nghiép = Bao cao phan tich nganh
Pé biét thém thong tin, vui long truy cap: https://www.fiingroup.vn

tai chinh FiinPro Platform = Neén tangthéng tin doanh = Nghién cu thj trudng
= Neén tang phan tich c8 phiéu nghiép FiinGate Platform = Tham dinh kinh doanh
FiinTrade Platform . '

Giai phap Cham diém Tin dung
* Dichvud@liéuchitngkhoan SMEs

FiinRatingS® D oitac Chién lugc: AP| Datafeed . Cham diém ESG
ENLIGHTEN THE MARKET S& P G lobal

FiinRatings la mdt cong ty thanh vién clia FiinGroup va la déi tac chién luwgc oo -

clia S&P Global, hoat dong trong linh viwec x€p hang tin nhiém dugc cap phép CTC P FI In Ratlngs
bd&i Bo Tai chinh. Ching tdi cung cap céc dich vu da dang, bao gom x€p hang
tin nhiém, danh gid va phan tich rudiro, xdc nhan va danh gia doéc lap trai
phi€u xanh (Second Party Opini\on - SPO‘), dap ung nhEJ cau clia cac nha phat X&p hang Tinnhism Panh giaTin dung Panh giava Theo doi
hanh, cac bén cho vay va nha dau tu nhiéu nganh nghé tai Viét Nam. : ) Doanh nghiép Rui ro Danh muc

» Tuvanthadm nhép thi
truong

Dich vu Tai chinh

Bén virng

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

Tong quan vé Cong ty

> 1A N FiinGroup: 56,5% 2 +
20/03/2020 @ 75 ty dong .,?\. S&P Global: 43,4% O
Ngay duoc cap phép Vén cht s& hitu ..-.‘ Doi ngii lanh dao: 0,1 % Chuyén gia phan tich

Cocduco dong

Nguyén Quang Thuan % pwc 60+ .’,&,‘. 20+
Tong Gidm déc kiém O\ Don vi kiem toén Doanh nghiép st dung Le" T6 chirc Dau tu sirdung
Dai dién phap luat Dich vu X&p hang Tin nhiém Dich vu

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

T chitc Xép hang Tin nhiém tai thi trudng vén Viét Nam”

c6 anh hudng nhat tai Viét Nam (= e | St ménh

- Mot thanh vién cha FiinGroup

“Soi sang Thi trrong”

N&ng cao niém tin cua nha dau tuw'théng qua viéc giai quyét van dé bat
d6i xirng théng tin gita céc thanh phén tham gia thi truong vén va hé tro
cdc to chirc phat hanh qua dich vu xép hang tin nhiém, gép phdn minh
bach va thuc day su phét trién bén ving cua thi trudng von Viét Nam.

POl téc Chién luoc cla

FiinRatings® S&P Global




Vé FiinRatings

Poi tac Chién lwoc ciia S&P Global
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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
gilr 43,4% c6 phan cua FiinRatings, ho
trg trong viéc chuyén giao céng nghé,
dao tao chuyén mén va nang cao
nang luc theo chudn muc qudc té tir
thang 5 nam 2020.

ASIAN DEVELOPMENT BANK

FiinRatings hop tac vdi Asian
Development Bank (ADB) trong
chuong trinh ho tro ky thuat nham
xay dung van hoa xép hang tin nhiém
tai Viét Nam, tai trg cho xép hang t6
chirc phat hanh lAn dau nham ho trg
sy phat trién cua thj trudng von Viét
Nam.

Ve

Climate Bonds

FiinRatings la cong ty duy nhéat tai
Viét Nam dugc Climate Bonds
Initiative (CBI) cédng nhan labon vi
Uy quy&n Xac nhan Trai phiéu Xanh,
X& hoiva Lién két bén virng (GSS)
theo chuan quéc té ctia CBI cho cac
du an xanh tai Viét Nam.

<
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Vién tang trwdng xanh toan cau
(GGGI) hop tac vdi FiinRatings nham
dé thuc day phat trién thi truong Tai
chinh Xanh va Trai phi€éu Bén virng
tai Viet Nam tuwthang 2 nam 2023
qua viéc cung cap tuvan xay dung
trai phi€u xanh cho cac doanh
nghiép Viét.

POl téc Chién luoc cla
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Vé FiinRatings

Thanh tich qua con so

111.000 4.375 3.300 60+

? AT ? AT ? < N
ty dong ty dong ty dong Doanh nghiéep
Tong gia tri trai phi€u phat hanh Tong gia tri 3 L6 trai phiéu dau tién Tong gia tri S6 doanh nghiép da tham gia xép
trong ndm 2024 bdi doanh nghiép tai Viét Nam dugc FiinRatings xép phat hanh dugc danh gia déc lap hang tin nhiém vdi FiinRatings tu
duoc FiinRatings XHTN lan dau hang tin nhiém nam 2024 bdi FiinRatings nam 2024 2020 dén cudi 2024

Cac cdot moc phat trién quan trong:

2008 2020 2021 2022 2025

FiinGroup (tién than la FiinGroup dugc Bo Tai chinh Thi€t lap quan hé doi tac vai Pugc CBI cong nhéan la don vi FiinRatings nang tam Hop téc
StoxPlus) dugc thanh lap, cap phép va chinh thirc ra S&P Global Ratings va Uy quy@n Xac nhan Trai phiéu Quobc té qua khoan Dau tu Chién
ban dau tap trung cung mét dich vu X&p hang Tin Asian Development Bank Xanh/ Khoan vay Xanh. Doi lugc tiy S&P Global, danh d4u vai
cap dir liéu thj truong nhiém FiinRatings. (ADB). tén thanh Céng ty Cé phan tro c6 déng chién lugc vdi ty L& s&
ching khoan. FiinRatings sau khit6é churc hiru 43,4%.

lai mo6 hinh s& hitu.

POl téc Chién luoc cla
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Vé FiinRatings
San pham & Dich vu

Dich vu cho Té chi’c phat hanh

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

Dich vu cho Nha dau tuw

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

iz
Dich vu
Xép hang Tin nhiém

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

N

Vs

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 thi céc
nguyén tac clia cac té chuc
uy tin nhu Hiép héi Thi truong
Von Quoc té (ICMA) va Sang
ki&n Trai phidu Khi hau (CBI).

sl

Danh gia Tin dung
Doanh nghiép

Phan tich va danh gia vé
rdi ro tin dung chuyén
sdu vé mot cong ty hoac
mot dy an cu thé nham
hoé trg qua 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 vimét doanh
nghiép cu thé trong
nganh do.

4
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Giam sat Ruiro
Danh muc Pau tv

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

POl téc Chién luoc cla

S&P Global
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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 tur mot cach
chu dong

Piém Xép hang Tin nhiém
dugc cong b sé tiép can
truc ti€p hon 1.000 t6 chirc
tai chinh va 60.000+ nha
dau tu chuyén nghiép trong
mang ludi khach hang clia
FiinRatings va FiinGroup.

D

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

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

N

o)

Gop phan cai thién ho
so nang luc tin dung

Thong qua diém Xép hang
Tin nhiém, doanh nghiép
minh hoa r6 dugc nang luc
tin nhiém trong cac giao
dich huy dong, tao lgi thé
trong dam phan lai suat, ky
han.

e

Tuan thu cac quy dinh
phap luat

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

&)

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

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

FiinRatings’
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Hé thdong thang diém Xép hang Tin nhiém

Loi ich ctia Xép hang Tin nhiém

Dinh nghia va giai thich

Thang diém xép hang

Nhém 1: Nang lwc dap ing nghia vu ng Tot nhat. M&rc nay tuong duong muirc x€p hang doéi vdi

Chinh phu Viét Nam. AAA
AA+
Nhém 2: Nang luc dap (ng nghia vu no Rat tbt. AA
AA-
, , . A+
Nhém 3: Nang luc dap irng nghia vu ng @ mirc Tot nhung cé thé bi anh hudng béi nhitng diéu A
kién kinh té€ bat lgi va moi truong kinh doanh thay déi lén. A
. 3 . ~ o 5 , b i i BBB+
Nhom 4: Nang lwc dap ing nghia vu ng Tuwong dbi tot nhung dé anh huong hon bai diéu kién BBB
kinh t€ bat lgi va moi trudng kinh doanh thay déi lon. BBB
BB+
Nhom 5: Nang luc dap ’ng nghia vu ng & murc Trung binh. BB
BB-
, \ B+
Nhom 6: Nang luc dap ing nghia vu ng @ mirc Yéu. Nhay cam vdi cac diéu kién kinh doanh B
va thay d6i moi trudng kinh doanh. Cé rui ro cao. B
. y L y e A a -~ " , CCC
Nhom 7: Nang luc dap i’ng nghia vu ng 0 muc Ratyéu va kha nang vé ng cao. Rat nhay cam cC
v@i cac diéu kién kinh doanh, tai chinh va mai truwang kinh té€. Rdi ro & mrc rat cao. o
Nhém 8: Mirc mat kha nang thanh toan nghia vu ng (D) hoéc tirng phan (SD). Mc nay cling SD/D

ap dung khi Doanh nghiép ndp don yéu cau pha san hoac cac hanh dong tuong tu.
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San pham & Dich vu

Dich vu Xép hang Tin nhiém

FiinRatings cung cap dich vu Xép hang Tin nhiém nham danh gid mc do rui ro tin dung cia cac t6 chirc phat hanh va céng cu ng trén thj trwdng. Cac danh gia tu
FiinRatings la cd s& tham chi€u 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.

i, =10
=

© FiinRatings’

C6ng bd Xép hang Tin nhiém:
FiinRatings cong b két qua X&p hang Tin nhiém Lén déu cla

Céng ty C8 phan Chirng khoan K§ Thuong (‘TCBS’) & mire ‘AA-’ véi
Trién vong X&p hang ‘On dinh’

Ha Ngi, Ngay 04 Thang 06 Nam 2025

Tém Tat K&t Qua X&p Hang Tin Nhiém

Ge ©d bén nganh Ngan hang a
ghnh Chirng khon

Xé&p hang td6 chirc phat hanh Xép hang cong cu ng

v
Diém X&p hang Tin nhigm don L&
Téc ding tif bén ngoai (H trg tif Ngan hang me) +2

x:: hang Tin nhism Nha phat haih A | | y S \‘\YM _A
Trién v Xép hany 3 'y 2
e FiinRatings xép hang TCBS & mic AA- vdi trién vong On dinh

Ca'S& Cla Y Kién Xép Han|

Déanh gia mot cach doc lap vé kha nang dap ing Panh gia muc do tin nhiém cda mét cdngcu ng

Ngay 04 Thang Séu 2025

nghia vu ng ctia doanh nghiép theo hé thong cu thé, bao gobm trai phi€u - phan éanh chat =)

thang diém xép hang dugc chuan hoa tai Viét lwong tin dung va sy san sang dap ng nghia vu

n i chin
s inh i Codng bd K&t qua Xép hang Tin nhiém Lan dau
Nam. tra ng.
* xiip ha nh dich vy oht

CONG TY CO PHAN CHU'NG KHOAN KY THUO'NG (“TCBS”)

. 4 y ' AA_

Trién vong: On dinh -

FiinRatings, déi tac chién lugc cua S&P Global Ratings, céng b I4n dau két qua xép hang tin nhiém dai han déi vdi té chic phat hanh 1a Cang ty C8
phén Chiing khoan Ky Thuang (“TCBS" hodc “Cong ty") & muc "AA-" vdi trién vong “On dinh” vao ngay 4 thang 6 nam 2025.

Muc xép hang nay phan anh danh gia cua FiinRatings vé béi canh kinh té vi mé, trién vong thi trudng vén va nganh dich vu chiing khoan néi chung
cdng nhu vi thé kinh doanh, hé so nang luc vén va don bay, kha nang sinh 16i va kha nang thanh khoan cta TCBS, cling véi cac yéu té khac theo
phuong phap va tiéu chi xép hang tin nhiém chuan cua FiinRatings.

Trudc dé, FiinRatings da Ian ddu xép hang tin nhiém cho 06 céng ty ching khoan, véi TCBS 1 cong ty thi bay. Hién tai, ngoi TCBS thi FiinRatings
dang duy tri cp nhat xép hang tin nhiém d6i véi Cong ty Chiing Khodn Tién phong (TPS), Ching khoan Dau khi (PSI) va Céng ty C6 phan Ching
khoan VPS (VPS). Ngoai ra, chung ti da thyc hién va dang duy tri xép hang tin nhiém déi véi Ngan hang me cua TCBS, Ngan hang Thuong mai C6
phan Ky Thuong Viét Nam (Techcombank) tif thang 11/2023 dén nay va két qua xép hang tin nhiém ctia TCBS cling mét phdn dudc xem xét trong mi
quan hé véi ngan hang me la Techcombank.

Céc cong ty ching khoan hién dang ddy manh huy déng vén nhim dap (ing nhu cu phat trién va ting truéng cia nganh. Téng gid tri phat hanh trén
thi trudng 6 c4p ghi nhan 6,8 ngan ty VND trai phiéu béi té chic phat hanh I cac cng ty chiing khoan trong 5 thang dau nam 2025, theo s6 liéu
cda FiinGroup.

POl téc Chién luoc cla
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San pham & Dich vu

Dich vu Tai chinh Bén virng

FiinRatings cung cap cac danh gia doc lap vé cac cong cu tai chinh bén virng, khung cdng cu va giao dich, nham dam bao tuan thu
cac nguyén tac clia cac to chirc bén th ba uy tin, nhuw Hiép héi Thi trudng Vén Quéc té (ICMA) va Sang kién Trai phiéu Khi hau (CBI).

Panh gia doc lap ¥ kién bén thi hai (SPO) vé khung Trai phiéu Xanh, Xa hai,

Bén virng va Lién két Bén virng

DAam bao tinh tuan thi véi cac nguyén tdc qudc té ban hanh bdi cac t6 chirc uy tin nhu Hiép hdi Thi
trudng Von Qudc té (ICMA), hd trg Nha dau tu dé dang nhan dién co hdi va san phdm dau tu bén viing.

Xac nhan doc lap khung tai chinh cua cong cu no

Theo Chuan muc Trai phi€u Khi hdu ban hanh bdi Toé chirc Sang kién Tréi phi€u Khi hdu (CBI);
FiinRatings hién la t6 chirc ndi dia duy nhat dugc Gy quyén xac nhén Trai phi€u Khi hdu tai Viét Nam.

Dich vu ddam béao cung cap danh gia suw tuan thu

Cua céc chinh sach dau tu, quy trinh hodc tai liéu giao dich trén co s& cac nguyén tac va hudéng
dan vé Tai chinh Bén vitng do bén th ba céng b8 dugc khach hang chi dinh.

Twvan phat trién bén virng

Tuwvan gidi phap cho cac doanh nghiép trong viéc xay dung cac chién luge Tai chinh Bén virng, Tai
chinh Chuyén d6i va giam thiéu tac dong tiéu cuc dén moi trudng.




San pham & Dich vu

Dich vu Tai chinh Bén virng

Loi ich déi véi Té chire phat hanh Loi ich doi véi Nha dau tw
* M&rong co hoi ti€p can ngudn von tlr cac Nha dau tu qudc té va trong nuée * Ti€t kiém nguon luc va thoi gian thdm dinh nhd bdo cdo danh gia toan
c6 dinh huéng lién quan dén Moéi truang, Xa hoi va Quan tri (ESG). dién tu FiinRatings.
* Nang cao uy tin va hinh anh Doanh nghiép thong qua cam két minh bach vé » Tang kha nang so sanh gitra cac cong cu tai chinh bén vitng trong cung
cac hoat dong phat trién bén virng va céng cu Tai chinh Bén virng - dugc linh vue hoac thj truong.
xac nhan doc lap dua trén cac bo nguyén tac va chuén muc qudc té dugc » Déng gép vao nén kinh t& bén virng, carbon thap théng qua céc khoan
ap dung pho bién trén pham vi toan cau. dau tu trach nhiém cé thanh khoan cao, két hgp hiéu qua gitra lgi nhuén
tai chinh va giam thiéu tac dong clia bién doi khi hau.
. J . J

FiinRatings’ 2P Gloral



Dich vu Tai chinh Bén virng

San pham & Dich vu

FiinRatings tién phong phoi hop véi cac doi tac qudc té hang dau dé cung cap dich vu tai chinh bén virng, dong hanh cung

khach hang da nganh —tlir ngan hang, nang lugng tai tao dén thiy san va nudc sach — nham thic day tin nhiém xanh va chuan muc bén virng.

FiinRatings la don vi dugc Uy quyén xac nhan trai phiéu
xanh duy nhat ciia CBl tai Viét Nam. Ching nhan cla
CBI dugc cong nhén tai 30+ qubc gia, v&i hé sinh thai
hon 100 doi tac gom ngan hang, quy dau tu, san giao
dich va té chirc di Lliéu.

ASIAN DEVELOPMENT BANK

ADB h6 tro ki thuat cho FiinRatings va tai tro tdi
20.000 USD chi phi Xép hang Tin nhiém lan dau cho
céc t6 chirc phat hanh tai Viét Nam, nham khuyén

khich cong b6 minh bach va phat trién thj truong von.

<
RAGGG

FiinRatings hop tac cung GGGI hé trg doanh nghiép
Viét Nam trong toan bd quy trinh phat hanh trai phiéu
xanh: tr xay dung khung, xdc nhan doc lap, gép phan
thic day thj trudng tai chinh bén virng trong nudc.

Khach hang

-

3
Ngan hang Thuy san Nuwéc sach Tai chinh Nang lwgng tai tao
Coéng ty TNHH Nudéc sach , >
Hoa Binh - Xuan Mai eaStSpI‘Ing
NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM I“D‘l |nve Stme nts G I ‘
Xéc nhan Khung tai chinh Xanh theo Nguyén téc TPX ctia ICMA Dénh gia doc lap su'tuan thu theo Xac nhan Khung Tai chinh Xanh
Nguyén tac Dau tu' co Trach nhiém (UN PRI) theo Tiéu chuan CBI
N\ J

FiinRatings’
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San pham & Dich vu

Dich vu cho Nha dau tw

FiinRatings giup cac Nha dau tu dua ra quyét dinh dau tu diing dan tai Viét Nam bang cach ho tro quy trinh danh gia ndi bd va cung cap goc nhin
doc lap vé chat lugng tin dung. Xép hang ctia chung t6i la ngudn tham khao dang tin cay dé dinh gia va giao dich cac cong cu ng trén thi truong.

Panh gia Tin dung Doanh nghiép

Phan tich va danh gia vé ruiro tin dung
chuyén sdu vé mot cong ty hodc mot du an
cu thé nham ho trg qua trinh ra quyét dinh
clia nha dau tu trong mot giao dich no vai
doanh nghiép Viét Nam:

= Ho6 so'rdironganh

= Phéantich rdiro kinh doanh

= Phan tich rui ro tai chinh

= Chatlugng quan tri

= Udc tinh diém x€&p hang tin nhiém

Nghién ctru Tin dung nganh

Béo céo phan tich chuyén sau vé tin dung nganh
cu thé nham ho trd cho nha dau tu trong qué trinh
thuc hién dau tu va dinh vi mot doanh nghiép cu
thé trong nganh:

= Quymévaduybao thitrudong

= Phantich tiém nang clia nganh

= Phantich rdi ronganh

= Triénvong tin dung nganh

= Quydinhvachinhsach cé anh hudng

= Phantich cac doanh nghiép chti chot

Giam sat Rtiro Danh muc Pau tvw

Tan dung cac mo hinh tin dung va diém chuan
nganh, cac bdo cdo nganh cua chung téi theo
dinh ky giup khach hang di trudc cac bién
dong cua thi trudng va ho trg cong tadc quan tri
rui ro dau tu/ cho vay:

= Panh gia tindung cho tung doanh nghiép

= Phantich rdiro kinh doanh

= Phantich ruiro tai chinh

FiinRatings’
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Nang luc & Uy tin

Thong ké két qua Xép hang Tin nhiém

FiinRatings da thuc hién Xép hang Tin nhiém cho han 60 doanh nghiép tai Viét Nam va trd thanh t6 chirc Xép hang Tin nhiém c6 co sé khach hang lén
nhat trén thj trudng Viét Nam, ho tro ho cai thién mdc do tin nhiém va téi uu hda chi phivén. Dudi day la cac doanh nghiép tiéu biéu vSi xép hang cap

nhat mdi nhat:

4 \
BB BB+ BBB- BBB BBB+ A- A AA- AA+ vacao hon
| | | | | | | | >
I I I I I I I I
o) W v & vi-MB \\|/Z <>
—~52 f(C : - KHANG DIEN I~ I/~ | o
offfberiey PETROVIETNAM VietCredit A S 2\7 Securities m}mép TECHCOMBANK ACB
Clisece |
COTECCOUS Vietca pA [ f @
pmEx e (988 e VB
P — :Zo-!sgné G E C !-IknlBahnl(h”
— gg‘ Ol Ich €0 nha
Mt ANGIA BAC A BANK' VvpSs N
RONGVIET @ HOME
NAM LONG CREDIT
n credit
Khiban cin
\ J

Ghi chu: M6t s6 doanh nghiép trong bang trén da tam dirng tham gia xép hang tin nhiém vdi FiinRatings; Thang xép hang tin nhiém ndi dia cua FiinRatings gom 20 murc, tir C dén

AAA (trong dé AAA la mirc xEp hang danh cho trai phi€u Chinh phd Viét Nam)
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Nang luc & Uy tin

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

FiinRatings la don vi dau tién thuc hién x€p hang tin nhiém déi vdi véi mot 16 trai phiéu cu thé tai Viét Nam, trong do c6 16 trai phi€u clia Biwase — Long An (700 ty dong, lai suédt 5,5%
v@i ky han 10 nam va dugc bao lanh bdi CGIF va L6 trai phiéu 875,1 ty clla Congty Nudc sach Hoa Binh — Xuén Mai (l&i suat 5,75%, ky han 20 nam va do GuarantCo bao lanh)

CGIF %}r edit Guarantee &
1
v

FiinRatings’
ENLIGHTEN THE MARKET
04.12.2024

Cong bo Két qua Xép hang Tin nhiém Trai phiéu

1 © FiinRatings’

\ & l MA TRAI PHIEU: HBXCH2444001
» & PHAT HANH B3I CONG TY CONG TY TNHH NUGC SACH HOA BiNH - XUAN MAI
U‘ ‘ CGIF backs Vietnam'’s first AAA-rated
- X corporate bond issued by BIWASE-

! . Long An JSC
~Siom) o | Xép hang tin nhiém ti FiinRatings gop phan quan trong
R OA L vao thanh cong giao dich, véi két qua tin ciy va phan tich

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

vuaianivy

Viéc c6 dugc xép hang tin nhiém cta moét don vi déc 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 11
=71

phi€u nay. Ching t6i danh gia cao su hop tac va hd tro cda FiinRatings trong Alal)

viéc cung cap khéng chi két qua diém xép hang tin nhiém ma ca nhirng thong ”.' \ : in! T

tin phan tich chuyén sdu va déc lap vé trién vong ctia nganh nudc sach noi

chung va du an BIWASE Long An néi riéng THE SIGNING CEREMONY FOR THE GREEN

Ong Tran Tan Puc
Pho téng giam déc BIWASE

,

*Nguon: Surdung néi dung, hinh anh'duec su dong y cua tac gia




Nang luc & Uy tin

Vi sao chon FiinRatings?

W

8%8 \

Do6i ngli chuyén gia uy tin
va day dan kinh nghiém

* Poi ngli cua chdngtbi bao
gom céac chuyén gia giau
kinh nghiém & ca cap Gy ban
x€p hang va cap chuyén vién
phan tich.

* Ho déu la nhitng ngudi truc
tiép thuc hanh, am hiéu sau
sac hoat dong chadm diém va
ra quyét dinh tin dung trong
boi cdnh doanh nghiép tai
Viét Nam, dong thdi ti€p can
cac chuan muc qudc té
théng qua ho trg ky thuat t
cac cO van nudc ngoai.

Nang luc phan tich
vuwot troi duwa trén dir
lieu
* Phuong phap xép hang cua
chungtoi dugc xay dungva
hoan thién qua han 10 nam

kinh nghiém chuyén sau
trong phén tich nganh va
di¥ liéu.

 Chungtdiladonvitién
phong cung cap dich vu
nghién ctu thi truong
chuyén sau va cac nghién
ctu nganh cho nhirng linh
vu'c va phan nganh trong
diém tai Viét Nam.

Cosadirlieu phan
tich phong phu va
chuyén sau

Cac mo hinh phan tich va
bd dir liéu chuan la nén
tdng clla moi hé thong xép
hang tin nhiém. Chungtoi
tu hao la don vi dau tién tai
Viét Nam xay dung va van
hanh cdc mo6 hinh va b6 chi
sO nay dua trén hé thong
khai thac dir liéu trong suot
12 nam qua.

Chung t6i lién tuc cap nhat
va hoan thién cac mo hinh
va b6 chuan xép hang dé
dap Ung yéu cau thj truong.

Kinh nghiém sau rong
trong linh viec cham
di€ém tin dung

Trudc khi chinh thirc tré
thanh t6 chirc xép hang tin
nhiém (CRA), ching t6i d4
cé bé day kinh nghiém trong
danh gia va chdm diém tin
dung doanh nghiép théng
qua dich vu Théng tin Doanh
nghiép — vaGi nén tang phan
tich dir liéu va dich vu cham
diém tin dung theo yéu cau.

Mang lwéi nha dau tw
rong trong nuéc va
quéc té

Chung téi s& hitu mang ludi
nha dau tu trong va ngoai
nudc da dang, bao gom
cac quy quan ly tai san,
cobng ty bao hiém, ngan
hang va nha dau tu'td
chure.

Pay la Loi thé dic biét cho
cac doanh nghiép phat
hanh khi can da dang hdéa
nguon huy dong von mot
cach hiéu qua.
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Nang luc & Uy tin

Mot sé khach hang la Té chi’c Pinh ché Tai chinh

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

nhu mot céng cu chién lugc, ho trg ra quyét dinh dau tu hiéu qué va quan tri rdi ro toan dién.

@ THE WORLD BANK @

VIET CAPITAL ASSET MANAGEMENT

TPV av IKF\WV oec

e DI eastspnng ) GuarantCo

changing lives Investments

GUARANTEES FOR DEVELOPMENT
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Nang luc & Uy tin

Ban lanh dao va Poi ngii chuyén gia

Poi ngli nhan sw chii chot

Hoi déong quan tri

Nguyén Quang Thuan, FCCA
Chu tich kiém Tong giam déc

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

Ba Thi Thu Hué, MSc

Giam déc Thuong mai

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

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

Ba phu trach ké& hoach tai chinh va gan
b vdi FiinRatings tlr dau, dam bao hé
théng tai chinh van hanh hiéu qua, hd

<y

D6 Ngoc Quynh
Co van Chién lvoc

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

Nguyén Hiru Hiéu, MBA

Thanh vién HDQT

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

Nguyén Minh Ta, MBA

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

dich vu Théng tin Kinh doanh tai
FiinGroup.

trg duy tri vi thé cong ty.

Lé Hong Khang

Giam déc Phan tich

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

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

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

Tran Viét Plc

Chuyén vién Kiém soat Tuan thu
Ong tiing dam nhiém vi tri Phap ché
va Kiém soat tuan th ndi bo tai mot

s0 doanh nghiép trong linh vuc
chirng khoan, bao hiém.

va KPMG Viét Nam.

Nguyén Tung Anh, MSc

Trwdng Bo phan, Khai Nghién ctru Tin dung va
Dich vu Tai chinh Bén virng

VG&i 10 nam kinh nghiém, éng déng gép vao
chinh sach phat trién thi trudng chirng

khoan va xay dung khung Trai phiéu Xanh

theo chuén quéc té.

Nguyén Nhat Hoang, CFA

Truwdng B phan, Xép hang

Khéi Doanh nghiép

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




Nang luc & Uy tin

Ban lanh dao va Poi ngii chuyén gia

Thanh vién Hoi dong Xép hang

Paul Coughlin

Thanh vién Hoi dong Xép hang

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

Khéng Van Minh, MBA

Thanh vién Hdi déng Xép hang

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

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

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

Nguyén ThiLan, CFA
Thanh vién Hoi dong Xép hang

Ba la Trudng B6 phan Quan ly danh muc tai

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

Poi ngli nhan sw chuyén moén

Tran Thi Bang Tam, MSc

Phé phong,

Khéi Dinh ché Tai Chinh

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

Nguyén Pham Thuc Anh, MSc
Chuyén vién Cap cao,

Khéi Doanh nghiép

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

Nguyén Thao Hanh

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

FiinResearch, tot nghiép RMIT Viét

Nam va Thac si Tai chinh Ngan hang

tai Pai hoc Macquarie (Uc).

Nguyén Tuyét Lan, CFA

Chuyén vién Cap cao,

Khéi Pinh ché Tai Chinh

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

Nguyén Vii Cuwong, MSc

Chuyén vién Cap cao,

Khdi Doanh nghiép

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

Pinh Thay Hang

Chuyén vién Cap cao, Khéi Nghién cru
Tin dung va Dich vu Tai chinh Bén virng
Ba tirng la Trg ly Kiém toan tai PwC Viét
Nam, tham gia kiém toan nhiéu linh vuc
nhu cong nghé, thuwang mai dién tu,
logistics va tai chinh.
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Phuong phap & Quy trinh

Tong quan vé phuong phap luan

Yéu tdé co ban
Ho so Ho6 so'rui ro
Kinh doanh tai chinh
Rat tot
Tot Thap
Kha UL
binh
(1
W),
Trung binh T’t‘.’lfdng
doicao
Yéu
Rat yéu Nghiém trong

¥

Ngudn: FiinRatings

Xép hang Td chirc phat hanh

Méc
XHTN
co ban

>

g

BBB+
B
BBB-

BB+

CCC

B+ B B-

0
0

Yéu té diéu chinh

Hiéu qua da , . ..
dang danh muc Cau tric von | Thanh khoan cﬁg;tg;ﬁg;ﬁ'ﬁ
kinh doanh :
Rat tot R4t tot Rat tot
Tich cuc
Tot Tot Tot
Phu hop
@ Trung binh @ Trung binh @ Phu hop @
Yéu Yéu Trung binh
Tiéu cuc
Rat yéu Ratyéu Yéu

) 4

Méc
XHTN
don lée

>

-+

BBB+
B
BBB-

BB+

CCC

B+ B B-

0
0O

Yéu to
bén ngoai

Tac dong tir Nha

nuwéc/Tap doan

Tich cuc

G_ Trung lap *

Tiéu cuc

0|8]8
(@)

XHTN

Nha phat

hanh

z

BBB+
B
BBB-

B+ B B-

0
0O

Ghichu: Méc XHTN co ban: xac dinh nhirng rdi ro kinh té€ va rdi ro nganh ma céng ty phai déi mat; M6c XHTN don (é: diém xép hang tin nhiém chua tinh dén céc yéu té tac dong bén ngoai.
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Phuong phap & Quy trinh

Tong quan vé phuong phap luan

Xép hang coéng cu no

Yéu t6 dinh lwong | PIEM TiN NHIEM Yéu t6 dinh tinh
NHA PHAT HANH

, Giao udc tai chinh
Th&tv vu tién tra ng
v uyén cham duatt
———— YEUTS ) Quy
Tai san dam bao htu hinh DPIEU CHINH

Cam két tiéu cuc

Gia trj tai san 1

Bao lanh khac

DPIEM TiN NHIEM

CONG CUNO
Ty L& thu héi ng | Piéu khoan & Piéu kién

XEP HANG NHA PHAT HANH e XEP HANG CONG CU NO'
Cac yéu to diéu chinh tur xép hang

Danh gia chung vé nang luc +/_ cong cu do (dya trén ca tiéu chi
tin nhiém ctia doanh nghiép dinh tinh va dinh luong) Vi du: Trdi phiéu Doanh nghiép, no’khéng dam bao

Panh gia cu thé mot cong cu tai chinh

FiinRatings’ 2P Gloral



Phuong phap & Quy trinh

Quy trinh thu'c hién

Quy trinh Xép hang Tin nhiém gom 10 buwéc

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

A A A

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

| | | | | |
Ky hgp dong, . e .
cung cap thong Tham dinh Nhan dinh Danh gia so b0 Ra soat Thao luan vé Théngnhat ~ Thongbao ketquaxep Cong bd Theo doi,
tin va tai liéu chuyén sau rdi ro tai chinh va dé xuat vdi dé xuat cla dé xuat cua két qua hang den T6 chuc phat két qua cap nhat
theo yéu cau HOi dong Nhom phantich  Nhom phan tich Xép hang hanh Ve trln.h HMQ' dgng Xép hang két qua

danh gia lai (néu can)
® ¢ ¢ 4 ¢ | ¢ ¢ >
| | | | | | | |
% =~ TOI DA X
3-5 TUAN 1-2 TUAN ] 1 TUAN
2 NGAY




Phuong phap & Quy trinh

Bao cao & Cong bo

Tham chiéu vé phuwong phap luan

Phuong phap luén FiinRatings phat trién dwa trén hon 17 nadm kinh nghiém trong nganh thong tin tai chinh

cung vdi ho tro ky thuat clia S&P Global Ratings va ADB, da dugc Bd Tai chinh thdm dinh.

Noi dung Thoi gian cap nhat Chi tiét
Phuong phap ludn doanh nghiép du an 01 thang 07 nam 2024 Xem
Phuong phap luan Xép hang Tin nhiém Coéng cu ng/ Trai phiéu Doanh nghiép 28 thang 02 nam 2023 Xem
Phuong phap luan Nang bac Xép hang Tin nhiém so b6 dudi tac dong tir tap doan 21 thang 04 nam 2022 Xem
Phuong phap luan Xép hang Tin nhiém Ngan hang 15thang 02 nam 2022 Xem
Phuong phap luan Xép hang Tin nhiém Coéng ty chitng khoan 07 thang 01 nam 2022 Xem
Phuong phap luadn Xép hang Tin nhiém Doanh nghiép tai chinh phi ngan hang 07 thang 01 nam 2022 Xem
Phuong phap 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
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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 cao Cong bo Xép hang Tin nhiém

Cdng B8 X&Ep Hang Tin Nhiém:

FiinRatings duy tri Xép |
ABC (I‘ABC’Q) 6m HIA“

Ha N&i, ngay 28 thang 02 nam 2025

Co'S& Cua Y Kién XEp Hang Tir

FiinRatings giif nguyén mirc x&p hai
doan ABC (“ABC"), phan anh nang I
d&i matvdi thach thifc trong cd haim
khién EBITDA thu'c t& thap hon so vdi
inh tif cac nha may thiy diénva ¢
chinh va khéng chiu ap Wc tré ng dan

Nang lu'e kinh doanh: FiinRatings du
nang lwgng va Kha dadi mang bat dang
5,6% 50 vdi cung ki ndm tru'dc. Mang
VND, chiém 70% téng doanh thu. Bér
dién mat tréfi va dién gid cla HDG tha
Céang ty. Trong khi da, mang bat déng
VMND, nhd ghi nhan doanh thu tr 34 ci

Trong 12 thang tdi, chung toi ky vong i
Nina. Ngoai ra, ké hoach ban 108 can
nam 2025 cang du'dc ky vong sé dong

Rui ro tai chinh: RUi ro tai chinh cla |
& mifc 0,64x, giam so vdi 2023 va tha]
du phéng cia chung téi trong béo céc
nd téi han i dong tign hoat dong vdi
nam.

Vi thé& thanh khoén: Chung tdi dénh
thanh toan khoang 1.000 VND ty géc
rdi ro vé ng cla du' an, HDG da dua re
vdi cdc khodn ng du an.

Trién Vong Xép Hang Tin N

Tri#n vong “Gn dinh” phan dnh ky vong elia FiinRatings déi vdi kha ning dép ing cAc cdc nghia vy tai
chinh clia HDG trong 24 thang tdi. Trong khi don bay du'dc ki vong giam dan do khéng co khoan dau tu'
16 gan déy, ngudn tign vao cia HDG van dudc hd trg bdi hoat déng 8n dinh clla mang nang lWong tai
tao va cho thué. Doanh thu tif Charm Villas trong nam 2025 duac ky vong sé cai thién dong tién cla
Cangty, giup HDG thu'c hién ké hoach ddu tu véi nhu ciu vay von & miic t8i thigu,

Kich Ban Nang Diém Xé&p Hang:

HDG m& réng sang mot linh vuc kinh doanh cé mic dd bién déng thap va it tudng quan vdi hai mang
nang lWong va bat déng san hién tai, trong dd méi linh vifc déng gép téi thidu 10% EBITDA, gitp Cong
ty da dang hda dong tién va nang cao su' &n dinh trong hoat déng.

HDG dat du'dc cac thoa thudn thuan Loi lién quan dén du an dién mat trdi, qua do duy tri mc gia FiT
hién tai va thu hdi cac khodn phai thu tif EVN ddi voi san lWgng dién ban ra tif HP4. Nhe d6, Cong ty
O ngudn van on dinh va bén viing dé trién khai cac khoan diu tu' trong tu'ong lai ma khong can huy
déng thém van.

Kich Ban Ha Diém X&p Hang:

Tac déng khéng thuén Lgi clia cdc nghi quyét clia Chinh phil d&n cic nha may dién mét tréi clia HDG,
bao gdm thu hdi dif an, cat giam dang ké gia FiT hién tai hodc yéu cAu hoan tra toan bo doanh thu tir
dién mit troi d3 ban trudc day, lam giam dong tign tir hoat déng kinh doanh cla Cong ty.

Khau vi rlii ro clla HDG cao hon, thé hién qua viéc gia tAng dang ké ddn bay tai chinh so vdi kha nang
tao ddng tién tir hoat déng kinh doanh. Hé qua 1a cac chi s8 No/VCSH va Ng/EBITDA clia Cong ty cé
thé tang manh, vu'gt mifc trung binh nganh.

Bao cao Cap nhat Xép hang Tin nhiém

B&o cdo Cap nhat Xép hang Tin nhiém T8 chifc phat hanh:

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

Ha Nai, 28 thang 02 nam 2025

Cac cap nhat chinh:

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

= San lu'gng dién san xuit nim 2024 dat 1.3
ky). Tuy nhién, Cong ty ki vong san Luidng di
keo dai dén dau nam 2025,

* Mét phiin khoan phai thu tif doanh thu ba
Phong 4 di dugic phén loai vio mue dy pt
khoang san du trif quéc gia nhung da dudc
dia phu'dng. Mic di dang ti€p nhan ngubn ¢
cho phia Cong ty.

* K& hoach m& bin giai doan 3 cua Charm\
2025. C4c cin hé nay di sin sang ban giao
nhu ciuvin ngay lap tic.

* By la kit qui Xép hang Tin nhiém dii hon Nhé phat hénh
T4 nha phit hank, v kbang beo gém két qua xép hang tin nf

Thang diém xép hang tin nhigm cia FiinRatings duge sy d;
wifi thang digm x&p heng ciie bt ky 13 chit xép hang tin

KEt qua xép hang tin nhidm nay o6 higu luc k& tr ngay aéng
Bin céng b didc sosn thio bing ci tidng Vigt v tigng Ant
trong trurémg hop o6 St ky surkhéng dang nhét néo gilfa bé
Moi trich din cBn s dung dBy dii néi dung cie cdng bE tha.
bio cio nihdm thay d6i hay phen dnh khdng chinh xic quan

P PR L e e w

Tom tat Két qua xép hang tin nhiém

Phiin nganh: Ning l'dng tai tao va Bit dgng san

ién vong:

Trién vong “On di phan anh kj weng cia
FiinRatings 43i voi kha nang dap ¥ng céc cac nghia
wu tai chinh cia HDG trang 24 thang tdi. Trong khi

dén by dude kivong giam din do khéng co khoan

dEu ' ldn gan day, ngudn tign vao cda HOG van

dude hi trd bafi hoat 46ng &n dinh cia mang nang

Iutgng tai taa va cho thue. Doanh thu tif Charm Villas

trong nam 2025 duide ki vong s& cai thién dang titn

clia Cang by, ghisp HOG thy'c hién k& hoach diu b e

nhu cBu vay win & mie tGi thidu,

Kich ban nang diém x&p hang:

* HDGmd reng =ang mat linh vw'c kinh doanh co
midfc di bign dang thap va it twong quan wdi hai
mang ning long va bat ding san hién tai, trong

h wfc ddng gop v thidu 10% EBITDA,

£iikp Céng ty da dang haa déng tién va néng can

s 6 dinh trong host dang.
*  HDG dat duie céc thaa thudn thudn i lign

quan dEn dy an didn m3t tdl, qua o duy tri

mic gia FiT hign tai
thu i EVN i v san Wdng din ban ra tif HPA.
Nhé 88, Céng ty cé npubn vin 3n dinh v bin
witng dé widn khai cac khodn diu nf trong tedng
i mia khéng cin huy déng thérm vin.

Kich bin ning didm xép hang:

= Téc déng khng thuin Idi ciia cac nghi quyst cua
Chinh phii din e nha may disn mit tréi cla

HDG, baa gam thu hai 4 dn, catgiam dang ki

n

gid FiT hién tai hodic yéu ciu hobn tra toan ba
duanh th 1 dign mt e da ban rde day., lam
gidm déng ti3n tif haat ding kinh doanh cia
Céng ty.

Khiuvi rdi ro ca HDG cao hon, thi hign qua vidc

gia tang déng k& dan by tai chinh 5o vai kha nang

tge ding tiEn 1t hagt djng kinh deank. HE qua la

«cac chi s Ng/WCSH va NoV/EBITDA cla Cang ty <4

thé ting manh, viigh mift trung hinh nganh

Nang ' kinh doanh Tat Tat
Rii ro tai chinh Thap Thip
Mirc x&p hang cd ban a a
Cie yéu 15 dibu chinh =0 +0
Bidm xEp hang dan 18 a a
Tas dang bén ngoai +0 +0
K&t qua xip hang nha phat hanh A A
Trién vgng XHTN Gn dinh Bn dinh

Cd s& cia ki xép hang tin nhigm:

FiinRatings giif nguyén mifc x&p hang tin nhigm "A" v&i trién vang " On dinh" 6i véi CTCP
Tip doan Ha B3 ("HDG") it doanh T3t vi rii 1o tai chinh d miic Thip
Nam 2024, HDG dai thich thifc treng ci hai mang kinh doanh chinh la sin xudt dign v
kit déng san nhi &, khidn EBITDA thy'c 6 thip hon 5o véli dyf phing cd s trudic da cua ching
i, Tuy nhién, nhél dang tién &n dink tif cic nha may thily dién v chidn lde diu 0 phi hop,

han énh nng lyc

Céing ty 8 duy tri dutge sif chib déng thichinh v khéng chiu 3p e tra nd ding ké nao tang
nhiing nm qua.

Niing ' kink doanh: FiinRatings duy tri din
ming ning tgng v Kha 83 mang bt dng s
UND, gidm 5,
doanh thu 1.681,1 ty VND, £
i phi diu ' vao cac B dn dién mat tréf va did

i v rli ro kinh doanh cia HDG & mife Tat v
MEm 2024, HDG ghinhn doanh thu 2.718,2t)
4 =0 e cing ki nAm trudc. Mang sdn xudt

ptuc déng gop chink v

m 70% téing doanh thu. Bén canh bidy gis ACT i FIT thudn i,
i ciia HOG thisp heln mide trung binh nganh,

taa I thd canh tranh dang ké cho Gang ty. Trang khi d6, mang bt déng san nha & tAng tridng
50 w3 cing ky, dat 413,6 ty VND, nhd ghi nhan deanh thy tf 34 <dn h thuge gisi
doan 2 chia dy dn Charm Villa

manh 45,8

Trong 12 thang téh, chis
46ng tif La Nina. Ngoaira, k& hogch ban 108 céin hé can lai trong gisi doan 3 cua dy an Hado

651 ki wgng mang san xuat dign ndng cia HOG 58 cai thign ahd tac

Charm Villas vaa nim 2025 ciing dutc ki vong 58 46ng 86p ding ki vaa doanh thu va I nhudn
adia Cangty.

R ro £ chinh: Rii ro tai chinh ciia HDE duy tri & mife Thip, thé hidn qua tj 13 N vay/VOSH
nim 2024 & mide 0,54x, gidm 50 v 2023 v thip hon 50 vd trung binh nganh. Mac di EBITDA
thilp hon =0 vdi mife 81 phang cia ching t3itrong bia cio gin nhit, Cang ty vin dim bio khd
niing dig #ng cic nghia vy ng'tai han 4 dang tisn hoat dang véi 1 18 N vay/EBITDA & mite 2,8x
50 wdf ki han o trung binh 4.1 nam.

Vi thE thanh khoan: Ching 13 dénh gia HOG c6 v the thanh khoan ghi hdp, the hign qua khi
niing thanh todn khoing 1.000 VND ty gic vi 3l vay dn han king nim tif dong tign hoat d
©& han ché rli ra v nd clia dy in, HDG da du/a ra cam kit bio Lnh tain dién, v didy kidn va

khiing hity ngang 48 ud cae khoan ng dy én_

Bang biu 01: Cic chi 35 tai chinh cia HDG (20214-2025F)

Cic inh Ban vi 20214

Doanh thy thuin Tivne 5777.4 5.561.2 2.863.4 48157
Mg wayVCSH ® 1.4 2.8 0.7 0.6 0.5
Mg way/EBITDA x 3.2 2.4 2.7 2.8 1.4
Kha néng bao phi L& vay ® 5.9 52 a1 5.0 8.2

Nigudn: HDG, FiinRatings. {A: The t, F: Bur bao)
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Pre-Issuance Verification Report

Gompany XXX Use of Procesds! Asser Non Financial Legal

Company X Use of Proceeds/ Assets/
Non-Financial Leqal Entities

2 Company X)X Use of Proceeds/ Assecs/ Non Finsncial Legal
€ FiinRatings ? ) " s
Hanoi, [Date] o Pre issusece Veriieation Repon
Table of Contents
1. About the Issuer. . - - . . s 3
2. Scope and OBJOCHVES . . ... .. ... —— ey
3. Chmate Bond:
4. Issuer's Resp @ & A n Company XXX Use of Procesan’ Assaty’ Nons mancial Lagat
5. Verifie’'s Resy FiinRatings (votpmemos Witivadon Sipes
6. Verification A
7. Independence 1. About the Issuer
3. Fiinratings's € Estabishod in XX, aler over XX yoars of development. XX Company has gradually
Analysts: 9. i ts y in the XX sector. The company has succossiully operatod XX powers
XXXX: Primary Specialst; x 10.  Verification plants, muﬂngnyaopom solar, and wind power plants, with a total capacity of XX MWp in
XXXX: Secondary Specials! ANNEXES I the southern region. Focused on sustanable development gools. XX continues to expand s

XXXX: Team momber: pud

* Dusclamer X0

This dccament ks proparcd i Lot
vorsion wil proval in the evert of i

arvow Ve cun wwlere seq

e L

Vi long tdi cdc mau béo céo tai day

renewable energy portfolo with a strategy that includes further wind and solar power plants, as.
wel as other farms of emgysum a5 waste-to-energy, and HoOMass power
XX s cumently n of energy plants. [...). The
Zozammomwmoﬂmlmly (the “Project’). of the facility (the “Project’).
Project panicipants incude:

o [Main iwestors]

« [Technical consutant]

« [Bank

«  Addiional equity investors.
[Any particip in green peojects]
2. Scope and Objecuves

A verification audi is a pivotal step in the Green Bond kssuer's pursult of a Climate Boods
Cenification for the issuance of a Centified Green Bond. The primary objective o the verification
process i 10 obtain an third party subject to the Issuer’s compliance
wih the audit of the 0 effectivoly managa the
proceeds of the Green Bonu The overarching aim is to 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 25 Use of Proceeds Debt nstruments to be certdied as Giobally
Paris-aigned C of Detx by the Climate Bonds Intistive
(CBN. The includes reviewing of the
Company's groen bond wih the Wind Energy Critaria andt Solar Enorgy Criteria outlined in the
Chmate Bonds Standard
The SCOPe is as and obyectve Imited assurance audit
encompassing both the Bond and the Issuor. The Bond and the ISsuer are roviewed against tho
critena stated In the Clmate Bond Standard and other refevant standards. (il apphcable)
Whides the verifi Process does not provide G SEIVICes, any
requests fo Clailication or suggested Comective actions im 1o enhance the 1ssuer's capacity to
akgn with the Chmate Bond Standard.

3. Climate Bonds Standards Criteria

+ Pressuance requiements under Cmate Bond Standards Version 4.0
«+  Wind Sector Eligibility Criteria (Version 1.2)

oo TGO v TRt abegs
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Post-Issuance Verification Report

Company X Use of Proceeds/ Assets/

Non-Financial Legal Entities

Hano, [Date)

Analysts:
XXXX: Primary Spociakst: g

XXXX: Secondary Spociahist
XXXX: Team member. ol

* Desesmes XXX
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ANNEX 1: DETAILED FINDINGS

Company XX Use of Procecdsd Assets! Hon-Fimancia! Legal
e

4. NOMINATED PROJECTS & ASSETS:

Requirements

Decision-making process to detemn
the continuing eligibaty of nominat
projects and assets

Conformance with the sond’:

documentixd obyecives.

requrements of Part Bd the CBI
Standard

43 No double nomination of peojects a

5. USE OF PROCEEDS

Requirements.

Alocation of net proceeds 10 nomi

peojects and assets.

Allocation of lrrﬂ'lvmhm 24 montl

issuance of the bond

5.3 | Shace of kinancng and

54 Tracking ol proceeds

Net proceeds of the loan and

55 IWOSIMONT 10 NOMINANED PrOJOCES «
-

6. NON-CONTAMINATION OF P

Requirements

6.1 | Tracking of procoeds
Non-conamingtion

Of proceeds

63 Cases of force majeure

tal findings  AN21YSIs against

Comparry XXX Use of Proceeds! Assets! Non Firancial Legal
Emies

© FiinRatings’

Post b susmce Verific ston Report

1. About the Issuer

Establshed 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, solar, and wind power plants. with a total capacity of XX MWp in
the gion. Focused on goals, XX 10 expand s
Tenewable energy portfolio with a strategy that incluces further wind and solar power plants, as
woll as w\ovvamolorl«gy SUCh a3 Wasle-10-energy. and DIOMass power.
XX is currensty n rencwable energy plants. [....). The
2023 Bonds finance amilmcﬁ:n of the facility (the “Project’)
Project participants include:

+  [Main investors]

o [Technical corsultant]

o [Bark]
*  Additional equity investors.
[Any parti of e g projects]

2. Scope and Objectives

A Verification Suct is a pvotal step 1 the Groen Bond ISsuer's pursut of a Cimate Bonds

Cenification Mark for the issuance of & Centified Green Bond. The primary objective of the

verific Slion process i 1o obtan an nkwllul third pasty assessment subject 10 the Issuer's
with the audt of the Moty

manage the preceeds of the Green Bond. The hing aim is aligr wihme

objectives outlined in the Climate Bond Standard.

Company X (X" or “the issuer”) has engaged FinRatings Lo comple a Pre-lssuance

7. CONFIDENTIALITY

Repon for its Use of Proceeds Debt Instruments 10 be canlied as Globaky
gnised. Paris-aligned jon of Dot by the Climate Bonds Initiatve

("CBI). The werfication process include of the

Company's green bond with the Wind Emgycrmmam Solor Enorgy Criteria outined in the

Cimate Bonds Standard.

The scope s delny asan and objective kmited assurance audt
sing bath the Band and the Issuor. The Bond and the Issuer are reviewed against the

Creena stated in the Cimate Bond SIandard and ciiher relevant Sandards (£ apphcabie)

Whie the verification process does net provide consuking services, any communic ated

requests for clarification of suggested corrective actions aim (0 enhance the Issuer’s capacity 1o

align with the Clmste Bond Standard

3. Climate Bonds Standards Criteria

o Presssuance requeements undes Climate Bond Standards Version 4.0
« Wind Sector Eligibility Criteria (Version 1.2)

v TEmn e’

Vi lbng tdi cdc mau béo céo tai day

€ FiinRatings

Grwens Finarcs esmwarork Aligrunens Opirson

Second Party Opinion Report

Green Finance Framework of

XX Company

Anslysts:
XOOUX; Prirmary Analyst s
XXXX; Secondary Anayat; i
XXXX; Analgtic Adviscr, wust
* Dischaemer XXXX

T, ocusmn s proparee i bt |
W WAt gt i U owent of &

g vy s

© FiinRatings’ Gresn P Framewort Aigremins OpVeon

1. About The Issuer

Establishod in XX. aler ovor XX yoars of dovelopmant, XX Company has gradualy domonsuated ks
Ccapacity in the XX sector. The company has successilly 0peraned XX power plants. Inclucing
Bydropowes, S0k, nd wind powes pLANES, with 5 10tal €aRacty of XX MWD in Bhe southem region
Focused on sustainabie development goals, XX contrmues ko expand s renewable energy portioko
with & strategy that include

such 3s waste-1o-energy, 2

muatng | i XX Company
ks ooy st () SUSSRNIDTONE. ... .|
Project participarts inckide

* MMain invesiors) alocated, The repart will be publshed on B banks corporate webpage, XX also commits

o [Tochnical consura 10 having an third party to verty its allocation and impact reporting

* Addtional equity im s
lAny backge 9 proceeds

xxs fingncing g with this of the GBP and GLP because the

ST COMMIES 10 EaCk NC prOceess and ensure that the vakie of sustainable assets will skays
QXCHOT T Nt POCHAAS FANAD. T ISSLOr MANAGHS UNAIOC AN funds following 1S reasLEy PORCY.

2. Green Finance
For tha engagement, FinR

Framework, disciosures an

relevant plans and akgame Managerment of proceeds

Ui informasion ond inist P XX's Green, Social, and Sustainable Finance framework is algnod with

planned use of proceeds. p i this component of the prnciples.

Sufticient Getl to very the

XX's gmen ﬁ'“."‘,"’ frame XX commits 1o publish an annual repon, after the first year of issuance, onthe allocation

Green m(’mm (<3 and actual and expected Impactol any instrument’s net proceeds untll these ae fully

zmm focus ca olocated. The report will be publshed on the bank's corporate webpage. XX also commits
Ky at Aoy 10 having an third to verdy its allocation and impact rej

technology for renewabie @ i ary y ! ponng

2w complemented by stron

TOCYCing rates and docoas Reporting

vt XS XX's financing ramework is aligned with this component of the GEP and GLP because t

In our viow, XX's Groen F inends 1o report the aliocation of proceeds and social impact of the eigile categories uetil fully

Geoen Bona Principhes (G8 disbursed. The issuer will provide a Sustainabla Finance Aliocation Repot on an annual basis

Groen Loan Principies (GLI
Social Bond Principles (SBI

Serey v XX's Green, Socil, and Sustainable Finance framework ks asgned with
FinRatings' responsiniity v this component of the principles.

Bond Framowork, 35 proms
Ot Sacond Parky Opiion [iSegt|

Princyples, Sociwl Bond Pre

XX commits 1o publish an annual repon, after the first year of issuance, on the allocation
and actual and expected impactof any instrument’s net proceeds until these are fully
atocated. Inn repon wbommc O the Bank's COROFAte Wpage. XX also commits

4. Framework Assessment

Use of proceeds

‘Overall, we view the use of proceeds critena as ahgned with the ssuer's sustanaliity obyectives and

impact goals. The eligible rencwable energy and energy efficiency project categoties ae expeded 1o
benefits. We @le the company' 1o using al proceeds.

\o finance new projects and refinance the projects aligned with the framowork.

Wt QLT VR i
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https://fiinratings.vn/upload/docs/en-ver-post-issuance-verification-report-180823.pdf
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/en-ver-pre-issuance-verification-report-201123.pdf
https://fiinratings.vn/upload/docs/Second-Party-Opinion-Report.pdf
https://fiinratings.vn/upload/docs/Second-Party-Opinion-Report.pdf

Phuong phap & Quy trinh

Bao cao & Cong bo

Dich vu cho Nha dau tw

Panh gia tin dung doanh nghiép

Nghién ctfu tin dung nganh

Giam sat tin dung danh muc dau tw

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

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

©

Contents

nRatings

©) FiinRatings’
I. MARKET LANDSCAPE

1.1. Overview & Market sizinn
The Vietnam sieel markel tas wine
development and increasing deman
construction seclors, supparling inr

Sector Credit Insights

Contents

Bank Full Mame {‘<Short ver>' or ‘<lnitials>)

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

Crum Mad Assesamant

FiinRatings’
Credit Rating Summ QFMM!\Q;‘ @ raAung Factor 2: Banking industry risk

FilnRatings assesses the anchor of banking industry in Vietnam based on the economic outlook (Appendix 3) in the

Banking Sector Anch

Rating Rationale Credit Rating Summary INTENZQ Factar 1: next 12-24 months, as well as the operating envirenment for the banks and the specific risks of the industry. The
SECTOR cREDlT |NS|GHTS Factor 2: Banking ina  analysis also incorporates the influence of the regulatory framework on the industry, including existing support
Banking Sector Anc " mechanism. We believe that the overall growth outiook for the banking sector will remain stable over the next 12-18
Bari #148 Marme (~Short ver~’ ar “irisiar) o Raing e <teorsr ~Outure» STEEL INDUSTRY Modiliers Analysis months and give the banking sector an anchor of Vietnam. For a detailed analysis of the develepment history and
Factor 1: Macroecor P —y— I l Pe——— :n 1E/m!idaf ma:::s:lzillg. the v'en-: Business Position outlook of Vietnamese banking industry, please refer to 5 5
- increased significantly in response -
Factor 2: m“ =2 P ; ("WSA™), Wietnar's crude eleel proc TABLE OF CONTENTS Capital, Leverage anc This section addresses the qi @ Bank Full Name (‘<Short vers' or “<lnitials>")
Bt #u8 Nt (< Bhvert vars 0 <ieetiinr - i vars
© FinRatings’ preaieadlal ’ The cansincton sectr has been a 1. MARKET LANDSCAPE @ FiinRatings’ Sector Credit sights Risk Position ukarsbly o el o Cradic Risk Assessment
Modfi thriving real estate markel have con . e T T AP appelite, structure and perfor
¥ Bariing Sacior Ancho memhr-mﬂil:la&v.linﬂ-:v\mw 1.1. Overview & Market V. CREDIT PROFILE OF KEY PLAYERS Funding and Liquidit)  and stability of funding option  Exhibit x: [REDACTED] % CASA in total funding and 3-year average financing cost within 2019-2021 vs. Tap 15 banks.
z ankin ector Anchor machinery, industrials and apsliance . i [
Business Position 8 country has become 3 exgarter af 8! 1.2. Growth drivers and Group Support (when  For the past 2 decades, Vietr
croeconomic factors _ B (ks (S WS swerage rrcing cas (RHS)
Ls - Factor 1: Macroecor factors 1.2. Growth drivers and m 13. Demand and suppl pe Assessment D ore Catego Outloo Exhibit 44: Vietnam's Real GDI e e (LHSE 7 o frerwing cast R4S
Capital, verage ar . - 5 . . . Appendices
THS 1eCin 200 LEen Do MvcAe ard Sl of Ihe COwry's scoromy, sking mh e Cordal govem menly The steel industry is developing | 1.4, Government reguis | e Phat Group (HPG") Issuer Credi Assessient December 31% 2022 [ [5table] P 1
5 : ’ ] : Key met
Risk Position marcecoroenc pokcy SOl O i ! ek ) B GOPCHy W Ot Ensebament. B Watie OAbCR b m‘z;ﬂﬂ’u:‘:r@“ﬂ?& |1 COMPETITIVE LANDS | 'néusiry Classification: Metal & Mirings | Steet l Rapid credit growth in 2004-21
) ! Vietnam ecorcmy & driven by e condnung inflow of foregn drect vestmend (FOU). secovery 1 domessc et chang i mwhenzl g LAN ormsany Overview: Hoa Phat Group (HPG) s one of the leading industdsl Appendix 2: Financia are mainly colateralized by re
Fmﬂmmduw and v mart e s b | 2.1. Value chain and M; ecoglomesates in Vietnam, Faunded in 1952, HPG has rapidly T
oisenat: i chowme - | s and his established LSS 85 8 MAJOF player if vareUs OUSIFES. The group's) Business Risk Profile Strong (218) Appendix 3: Terms ai
A Continuing infiow of FDI 35 Vietnam bo< 0mes 3 Aiw manutlacturing hud, 180wed by 3 favorable export consiiule approximalsly 55-80% of 22, Key olayers and m | oo busies sectorsincicte steet puction, cosresen, el st g
Group Support PO0ern The raped growh of Vatnam econamy over T xs! fom poars & parly Dased (n $30n; Lregy drect walue chain and reducing dependen - Rey player agicukure. Through s steadlast dedieation o oulstanding perlcemance arsd state. Inuusriy Risk saiarstaly high fick (4/6) Copyright & Disclaim . n . .
( Investmant fows (15-20% of 3ot Gross Domestc Product). sspecil in Phe mant, sector Howsver dus © i o the art manufaciuaing metods, PG has schieved 3 commanding market A "
T et rUOn 1 T SING CONTIONS DTven by XA 1 YO Gl (egsres FO N BMI021 Exhibit: Market shares of 2.3. Competitive stratec | pogiiion in the productian of earsinuetion steel are steed piges, soidyng i Compeifie Fagkion Strang (248) I I
pove Industry stter 10 years POSHIoN 88 8 PORLFLARGT if e INASITY. HPG i§ recagnized g te feremasl Financial Risk Profile Modest
Appendices feaches US$19 1 bm, anfy being 97 9% compared 1 BMI020. W Seleve that the retound of Vienam's eeparnt Wrgety it KEY CREDIT RISK in Vietnan for these product categaries, demonsirating s remarkable oy Combining the above factors, we assess that the Company's funding capacity at “Adequate
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