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About FiinRatings

Overview
rr: S’ FiinGroup: 56.5% - -+
o -
g 20/03/2020 ,@, VND 75 Billion O car ot 43.4% =] 20
Licensed Date Owner's Equity ..-.- Management: 0.1 % Qualified Analysts
Shareholders

-

@ Nguyen Quang Thuan . pwe 60+ 390 20+
@ CEO and Legal Representative EO\ Auditor Clients under LeJ Clients under

Issuer-Pay model Investor-Pay model

Our Key Development Milestone

2008 2020 2021 2022 2025

FiinGroup (previously Expanded and start Received Technical Assistant Authorized by CBIl to be an Formed a strategic partnership

known as StoxPlus) was operating as a local from S&P Global Ratings Approved Verifier for Green with S&P Global, which

founded as a stock market licensed Credit Rating and Asian Development Bonds & Green Loans. acquired a 43.4% minority

information provider. Agency. Bank (ADB). Corporate reorganization and stake in FiinRatings on 25t
renamed as FiinRatings JSC. February.
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About FiinRatings
A Member Company of FiinGroup

FiinGrou © A Strategic Partner of
ENLIGHTEN THE MARKETp NII(I(EI o.u|ck

B= < L4

M=
FiinGroup is a leading provider of financial information, business ree '@‘
information, and market research to support investors in the
Vietnamese market and companies in their business Financial Information Business Information Market Research

development and expansion in Vietnam.

||I|IIl 1

= FiinPro Platform: Financial = Corporate Credit Report = |ndustry Analysis Report
For more information, please visit: https://www.fiingroup.vn. Market Information Platform = FiinGate Platform: Corporate «  Market Research
= FiinTrade Platform: Stock Information Platform Busi Sue Dl
: = Business Due Diligence
Analysis Platform = SME Credit Scoring Solution g
= APIDatafeed: Securities Data . Risk Analytics = Market Entry Consulting

FiinRatings® A Strategic Partner of Service
S&P Global

FiinRatings is a member company of FiinGroup and a strategic Fl N Ratl ngS
partner of S&P Global, operating in the credit rating field under a
license from the Ministry of Finance. We offer a diverse range of
services, including credit ratings, risk assessment and analysis, and Credit
SPO (Second Party Opinion), meeting the needs of issuers, lenders, Credit Ratings
and investors across various industries in Vietnam.

Sector Credit
Assessment Research

For more information, please visit: https://www.fiinratings.vn.
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About FiinRatings
A Strategic Partner of S&P Global
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STRATEGIC EQUITY INVESTMENT & PARTNERSHIP AGREEMENT - wn 2 s T - 9 el
SIGNING CEREMONY | HOI THAOi‘(hCTI DONG PARTNERSHIP COOF I
ﬁebruary25, 2025 (" : . v Y v .o
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S& P Global ASIAN DEVELOPMENT BANK Cllmate B O aS @ GGGl

Strategic Partner with 43.4% equity Collaborate in various activities in FiinRatings is an Authorized Verifier for Entered into a Partnership Agreement
stake in FiinRatings assisting us in developing rating culture in Vietham green debt instruments by Climate to promote green bonds and the
analytical capacity building, via the technical assistance program Bonds Initiative (CBI). We are the first sustainable finance marketin

and rating subsidy scheme for first- and only agency in Vietham supporting Vietnam from February 2023.

operations, and compliance toward
. : . : time issuer ratings. local enterprises in accessing green
the international practice since May g P g8

finance under CBl’s taxonomy.
2020.
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About FiinRatings

Our Service Offerings

Investor-Pay Service

We help investors do business in Vietnam with confidence by supplementing their internal

evaluation process and benchmarking credit quality across investment options.

sl

Company Credit
Assessment

Insightful credit
assessment about a
specific companyin a
point-in-time or on-going
basis with indicative

ratings.

Sector Credit
Research

Comprehensive and
insightful sector /
industry report from

credit risk perspectives

4

P
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Portfolio Credit
Monitoring

Report on credit risks
of entities or debt
instruments in an

investment portfolio.

Issuer-Pay Service

We work with Vietnamese companies for enhancing their

access to funding, widening range of funding alternatives, and

optimizing cost of funds.

()

Credit Rating
Service

We work with Viethamese
companies in providing
issuer credit ratings for the
companies as well asissue
credit ratings for their debt

instruments.

N

Vs

Sustainable Finance

Service

We provide green bond
verifications or Second Party
Opinions under the green
bond taxonomy of Climate

Bonds Initiative or ICMA.

FiinRatings®

A Strategic
Partner of

S&P Global n



G/li'
L = Company profiling
Company Credit = Management quality
Assessment = Businessrisk analysis
Insightful credit assessment about a = Financialrisk analysis
specific company in a point-in-time or on- = |ndicative Ratings
0 2 going basis with indicative ratings.
@ = Market sizing and forecast
Investor-Pay Servi o ———
hvestor-Pay Service | Segmentation analysi
Sector Credit = Sector credit outlook
We help investors do business in Vietham with Research " Sectortrends
. p . . . Compl’ehensive and |nS|ghthl sector/ m Regulatory and policies
confidence by supplementing internal evaluation i .
. . . industry report on: = Key players profile
process and benchmarking credit quality across

investment options.

Our ratings serve as a reliable reference for pricing and @ :
. . [~ = Credit assessment for each
trading of debt instruments for markets. ) . _
Portfolio Credit entity
Monitoring = Business risk analysis
Report on credit risks of entities or debt = Financialrisk analysis

instruments in an investment portfolio.

FiinRatings’ Parror ot S&P Global



Investor-Pay Service

Our Credentials

Leading domestic and international financial-banking institutions have trusted and chosen FiinRatings’ services as a strategic tool

to support effective investment decisions and comprehensive risk management.

@ THE WORLD BANK @

VIET CAPITAL ASSET MANAGEMENT

SR 1= \V/ I\Y KFW occ

ro DI eastspnng ) GuarantCo

changing lives iInvestments

GUARANTEES FOR DEVELOPMENT

© FiinRatings S

S&P Global n



Investor-Pay Service

Our Credentials

Investor Profile

Project

Investor’s Needs

T PVIav

An insurance fund management
with AUM of US$650m actively in
debt markets

Adoption of Domestic Rating Scales in
Risk Management

Quarterly Credit Assessmentin
Vietnamese Banks

Bond Credit Assessment

A\ 4

International ratings do not have
significant credit differentiations among
Vietnamese banks

Lack of information for debt issuers
who are non-public companies

P D pioneering
infrastructure
changing lives

A multi-national institution based in
UK providing infrastructure
financing and credit guarantees for
emerging markets

Feasibility Study and Business Plan for
Credit Enhancement Facility in Vietnam
Market research for investment
opportunities in Viethnam’s sustainable
infrastructure (water supply, wastewater,
renewables)

Assess viability for a credit guarantee
business in Vietham

Lack of information on debt deal flows
in sustainable infrastructure

ASIAN DEVELOPMENT BANK

A leading multilateral development
bank supporting inclusive, resilient,
and sustainable growth across Asia
and the Pacific

Risk Assessment on Vietham
Corporate Bond Market

Viet Nam Credit Mapping of Provincial
Subnational Entities

A 4

Corporate bond turmoil posted an
increased degree of risks but there are a
lack of in-depth views

Lack of credit information for SOEs and
Provincial Governments

gz GENERALI

One of the largest global insurance
and asset management providers

Credit Assessment for multiple Debt &
Bond Issuers

A 4

Lack of information for debt issuers
who are non-public companies and
need for independent credit
assessment opinions

Credit assessment report in semi-annual basis providing a

forward-looking view about Viethamese banking sector
and credit estimates for all banks.

Integrating the domestic rating scale by FiinRatings for risk
exposure in Vietnamese banks.

Credit assessment for corporate bond issuers.

Market research for financing demand and supply in
sustainable infrastructure.

Sectorial credit assessment and identification of deal
flows for sustainable infrastructure financing.
Developing financial model and business plan for a local
credit enhancement facility in Viethnam.

In-depth assessment on Vietham Corporate Bonds
providing key credit risks and spillovers to Banking Sector.
Credit analysis for selected provinces and shadow ratings
for SOEs in waste treatment, sanitation, tourism and social
housing.

Credit assessment reports have been delivered for various
debtissuersin real estates, food manufacturing, logistics
and banking.

FiinRatings®

A Strategic

rarmner of O&P Global




Investor-Pay Service

Our Value Propositions

a Wy

: &R

Experienced credit
decisioning practitioners
and professionals

= Qurteam comprises of
seasoned professionals at
both rating committee
level and rating analyst
level.

= They are all practitioners
and experienced in credit
decisioning and scoring at
the local business context
and credit ratings from
developed market via
technical support from
international technical
advisors.

Built up from
outstanding research
capabilities

Our rating methodologies
have been developed and
improved from our 10-
year expertise in industry
research and data
analytics.

We are a pioneer in paid
service for market
research and industry
studies for key sectors
and sub-sectors of
Vietnam.

Industry Analytics
and Benchmarks

Analytics models and data
benchmarks are at the
heart of any rating models.
We are very proud of being
the first in Vietnam
occupying such models
and benchmarks which is
built up from our data-
mining works over the last
12 years.

We are continuously
developing such models
and rating benchmarks.

Track records in
Credit Scoring

Before expanding to CRA,
we have a long track
record in corporate credit
evaluation and scoring
under our Business
Information Service with
data analytics platform
and on-call request for
both credit and trade
credits.

Strong
Investor Base

= \We have a broad network

of local and foreign
financial investors
including asset
management, insurance
firms, banks, and
corporate investors.

= Thisis our distinct

advantage for corporate
issuers in diversifying the
funding source.

FiinRatings®

A Strategic

rarmner of O&P Global



Investor-Pay Service
Sample Reports

Company Credit Assessment Sector Credit Research Portfolio Credit Monitoring

% R Full I B ) @ FiinRatings' Bank Full Name (<Short ver>' or “lnitials>)
FiinRatings Bonk il Mo (ot - . L L Lo Credit Risk Assessment
e Credit Risk Assessment FiinRatings Sectar Credit Insights
Contents
I. MARKET LANDSCAPE
Contents
1.1. Overview & Market sizina
The Vietnam stael market has wine Credit Rating Summa nRatings' Bank Full Name (‘<Short ver>' or ‘<Initials>)
| © Finnatings e
construction seclars, supparting infr . . . Rating Rationala Credit Risk Assessment
R Bk Name [ <Shent o % Sector Credit Insights.
Credit Rating Summ 9‘ avnge i :--;:A-—-: finRlatings : Factor 2: Banking industry risk
Banking Sector Anch S
_—g FiinRatings assesses the anchor of banking industry in Vietnam based on the economic outlook (Appendix 3) in the
Rating Rationale Credit Rating Summary NTENTH F: T next 12-24 months, as well as the operating environment for the banks and the specific risks of the industry. The
SECTOR cREDlT |NS|GHTS Factor 2: Banking ind  analysis also incorporates the influence of the regulatory framework on the industry, including existing supporn
Banking Sector Anc lism. We by that the ll growth outlook for the banking sector will remain stable ever the next 12-18
Barh #ul Narma (< Shart var>' ar <dsiais>) v Ratng - intus STEEL INDUSTRY Madifiers Analysis monihs and give the banking sector an anchor of “a-" in Vietnam. For a delailed analysis of the development history and
Factor 1: Macroecor Pe——— In temms of market sizing. the Vistna Business Position outlook of Vietnamese banking industry, please refer to Appendix 4 Banking sector assessment.
increased significanty in respense & TABLE OF CONTENT®
Factor 2: in (WSAT), Vietnam's crude sieel prod o Capital, Leverage ana This section addresses the g1 " . Bank Full Name (‘<Short ver>' or “<Initials>")
. FinRat Bt Pt Narme (< S0eert veve o0 <lesmistar) winerabiBhy to financlal G @ Ratings ver
Q K Crusn Risa Asaesamant Tha cangiicllon asotor has bacn |- MARKET LANDSCARE @ FiinRatings’ Sector Credit insights Risk Position i o = Crodit Risk Assussment
thriving real estale markel have conl _ kT Tre appetite, structure and perfor
Modifiers Analysis A ey sheets. Addfionally, industrial prowt! 1.1. Overview & Market Funding and Liquidity  and stability of funding option  Exhibit x: [REDAGTED] % CASA in total funding and 3-year average financing cost within 2018-2021 vs. Top 15 banks
F nking Sector Anchor machinery, Indusirials and appllance — V. CREDIT PROFILE OF KEY PLAYERS
Business Position 9 country hias becorne 8 exporter of st 1.2. Growth drivers and Group Support (when  FOf the past 2 decades, Viewr
Le - Fa 1 conomic factors 1.2. Growth drivers and m 1.3. Demand and suppl er Na Asse pe essment D ore Catego Outlog Exhibit 44: Vietnam's Real GDI SIS SRS RISy e e o (71S)
Capital, Leverage ar. - e y . . . Appendices
THE 10CHin SOMe L D0 ML Il SIANY o Ihe COY'S eCOROMy, akng m e Cord govem menls Tha abaal inchumtry | dsualopin gl 1.4. Government regulz [ 10 Pt Grovp (PG o Do b Derembe 3 200 14 S Appandix 1: Key meu
> P o industry heavily relied on imgorts, :
sk Pouon i slorcp bnoper e gt e B e sl it e sy Il COMPETITIVE LANDS [ Industry Ciasssication: Metal & Migs | Stees ment snspiat: . Rapid credi grawth n 20042
) .. Vietnam ecorcmy & Griven by e condaung nfiow of lregn drect vestmend (FOI. secovery i domesac alariedin changs In 15 whem Sl Carmpany Overview: Haa Phat Group (HPG) is one of the [eading industial Assassmen Appendix 2: Financia are maily calalaralized by re
Funding and Liquidi s Femmert : N i ;| eongiomesates in vieinam. Founded in 1952, HPG has I
improvemnent in domestic crude stee 2.1. Value chain and M | o bl e el 45 & major playe n various indosllics. The Group's Business Risk Prafile ‘Strong (218) Appendix 3: Terms a
A contiauing infiow of FOI 88 Vietaim BecOmes & new manutacturing hub, SoSowed by & favorable export cansiiule approximately 55-50% of 2.2, Key players and m | S bushiss sacias ncua staeprodution, consincsn, e e ; "
Group Support (whe Pattern: The raped growth of Vistnam econcery over e pist fow yourn & partly Sased on s¥ong bregn drect value chain and reducing dependen -2 agricuture. Through ts Ssesdlast decicalion Lo oulstanding performance and State- Industry Risk Maasataly high eisk (445) Copyright & Disclaim - n .
Fvestmert fows (15200 of 1t Gross Domestc Product) especuly 1 T@ Mantactisrg ectr Mowsvel dus © " el Mmanulaing Mathods, HPG has schisved a commanding manel -
The Getarionstion in manuiachuring COndiions diven by chaown In mevcEoRan ctiss, regstered FOL in SMI021 Exhibit: Market shares of 2.3. Competitive Sratel | cosion inthe preductian of carstuciion sieel and steel piges, soidiying £5 Competitive Paslion Strang (265) |
i Industry after 10 years position 8 & rontrLner in he inhistry. HPG is recognized as e loremast Financial Risk Profile Mo
Appendices reaches US$1S.1 ba, any being 97 9% compared B SM2020. W beleve that the retound of Vietnam's expart iegety it . KEY CREDIT RISK.... | srouidder in Vietnam for thess produes aseqories, demonsirating s emarkbie n adest 18) Combining the above factors, we assess that the Company's funding capacity at *Adequate’
Gpeedt 6N P vECHAton Ge, eapecialy It RCUIEIM pan. Cumently, Te Wt (05 vanltion rele reached W% of i Slandards of quality and dependability. Stand-alone Credit Prafile 18]
Appendix 1: Key me Pt popation, and Ay vaccnated (e reached Gl 2% We anticpate et when B Visinamess veccinated 3.1: Industry Cyclicality — Py Liquidity
COPAMICN 1edih ove J He BLGOHIE Of Jpan. T Wmpdrary Adiwn O Pat MeSCOEan coes the HIna Mo \ 3.2. Comparative Risk : EnblLi 11 PG revema d prolt rin (0182023
Appendix 2: Financi Cri My Gty wondd 6 10, Pance 6ads 10 P M6cOvery In CONMATGOaN Jemand in v final Guanes of X021 i P { — et R Gross Prafll Mergin Isussr Crackl Assesament Q] Although intensive use of short-term loans faciliiates more flexible capital management, it also creates a liquidity risk for
3.2.1 Effectiveness o 200,D0E—Plet 27.5% Outlook Stable the Company Lo arrange regular sources. |dentifying liquidity as one major issue, the annual risk management
Appendix 3: Terms i Eaninat 40 et 61 Vieteanr's Trode bel ance (VWO by 0 27 322 F Riek . - P policy issued by the Board of Directors of [REDACTED] has provided a governance orientation specifically for this type
32 2023: X00% .2. Financing Risl . W09% 21.0%, lpside scenarios: Y ofriek.
« Onturmnt Copttt @ Raguiesnt Copter otaemtons 150,000 17.6% B «  Further strenglhering i the fem's business profie, . .
Copyright & Disclair 3.2.3. Environmental N dermonstrated by the resilience of 15 aperating profitabilty snd 004 2005 2006 2007 i [REDACTED]s capital use purpose for most loans s to supplement working capital for margin lending, investment in
’ 00,000 =% cash Now i i ituti
‘ v 3.2.4. Regulation risk 15.4% ] 3 & A parmanent reduction in financisl leverage, allswing Totsl bonds, and  cenificates  of  deposk  fssued by other  credk  Instiusions).
50,000 1 DeEguity 10 chop <0.4x i ——— | —~
‘ [} s g s V- CREDIT PROFILE OF [ | T e
| | . 0 « Sigrificant deteionation in opesating profiabiily, vith EBITDA was 4x-5X the grown rate of re
' R[] | | xg:mﬁiﬂzm:;;' " e s zmee 2021 eiee marger faling b 18%, ard (e pursuit of large debt-funded Following Vietnam's eafly 200 As of . 2023, [REDACTED]'s unused credil limil at credit institutions is VND billion
v | businesses o & significant siep-g in cash felums o accession o the Word Trade
I I | JSC and Ihe Vung Ang Steel Comph ot ) ) st el Organization (WTO), lhe forsic I assessing and controlling liquidity risks. [REDACTED] also manitors the Company's current ratio regularly, with the
3 conseicating aperalions and resoun et e pettninery credit score of WPG 13 n lal category - Incieased kererage sod semsrkatie weakening in fasncisl infiows (F01) surged. Moetarn  gpiaciiva set out in the Company's Risk Management Policy for this rate o be consistently higher than  times. According
2013 10 [x[5% in 2022. This vend is & ot ki ety e 5 et 1 Vo el by A medcs, wih De/EBITOA -4.0x Pk i a3 9t 1o the policy, the current ratio reaching times wil be an early warning signal for the risk of iquidiy loss and is
m, rensbly in irehusiry, which N s peak inflation rate at 23.1% in 3 e
: 2 SELEERERE £ 832¢8332¢£832¢% prasel e ’:N:‘.’e::imz:‘m'::; lerec b B IepuDIE A 1A Slanianen oer 8 31 YDA, e Prefiminary SACP Relative Ranking (Dec 317 2022) high current account ceficits o obligaled 1o be reported lo the Board of Directors for mmediale resalution. In practice, [REDACTED] has always
P .. ~ - ot lexerage (a0 in companison Lo the indusiry average. This Fnancial sirength I i o o e maintained this ralio at over Uness.

D i HPG the abili ith: o fi ial shocks and invest in its business. d . N " " . 0 b
~ —~ = e oy it nanel andfmesst s sl g was briskinhis period1n 2022, the liquidity sources for [REDACTE D] is expected ta come fram financlal activities, including shart and medium-
prry—yrry =~ Haias AR L rerer e Rt ABS, . . . ) . * Pigh teg term lpans. and cash flowi from Issuing shares o existing shareholders.
e G R . Rl o e o SR—

T T Tre Vamamesa nas e Gbnrsamint of puLAC investront 3
I I TR L ] » Besides, e Compary & Ihe cost-eader of Ie sectar, which fesuls in higher 1
e e aA nce T st of 2000, conmdenng I a5 8 HEPOn 1 economic fecovery  The govesmnment aims 1o Imglkement USS 119 3 piaitabilty and operaiing eficiency levels. 5 W REDACTED]S Tauidily as Ad ‘o indicating the G o abily 10 Lain stablo Houid e noxt
ey B Gver i ams four yatss Sum 2021 19 2038 with Socus 60 Surapest by s . o o S Tt e Tt s 15 Ay AYET00E, THE , o assess | I's liquidity as “Adequate”, indicating the Company's abilty to maintain stable liquidity in the ne
e e — Boreliting DO pulic IMpementalion s & resull of PUDECPrivite L That 100k et on Januscy 1 2021 However indicates that the company relies less an debl financing and exhibits & mare a o 12-24 months,
Seree v e Ul 10 AN O 33 B0 CRLINGN) MeUWE. e SADIIEmET (6 Over TMROZ1 andy reaches 36 71N canSeNvaLie SHRFALH 10 Tinancial Ieverage. it x: Liquidi P
o 4 g 1 ~ orecpe o v g ordpreppnaen r'. o ‘::"“ o [Pt sl . FE R Exchibit x: Liquidity sources and uses of [REDACTED] in 2023
T TS AT sy et MO IR, 15 CRES b SCONY M0pAR »2 NDurtamare fedde sharply o HPG's heavy reliance on the steel marke! makes il susceptbie 1o y "
S A s 20 et Te COMIICION Drine of mega propecs lhe Noth - Souh Exgress or Long Tharh Asport MLEILIENONS in Sl priCes and desmand. Any Siversi Changes in marke iguse
Oamants sansumpiinns Amid S inpask of Sha COVID. 16 pandosia, damesis sasoumptinn fumaias sasiient as ormons Can ST Ipart e e e peemenee o fingreup vV lineaiings Investment in financial assets (net): VND billion
ecowrng seadly tnce Q2 2000 Notatly el saes Divk BOWCES Bk 1 e pre-COVID- 19 kvel in Novente Opesating incame: VNI billion
2020 However. P el of Duta vasant o 2021 lergihens the broad mobity restrcton in setopollan otes the Exhibil 2: Key Metrics in 2018-2022 of HPG {Fi 0 Nenw debt funding [net): VND billion Operating expenses: VNO filkan
HANGK MO Cf Mt CRy. which Gectly SMect BOT\ T Supply Snd Gemand. Terelons owers COmest: CONMMpton We 2 2013 2020 021 022 Unused credit lines: VND biion Payment of debt (net): VND billion
Sov s Bob e oF vuominn danndeiion, 1n Bon Sk Dl of IR Sib QOVAIRent wil 4o Tob ’“";’ﬂ;" e ona Hel Revenue wnobl SSBIES EEE mUEs  WEEE 14083 Stock issue: VND bilion ;i’;‘i;?:;ﬁ::gﬂeg“:m u:!':"
CONETEtOn wil TEIUve Mg dcanty Merce on 1w Dach of P Loy § succeseltd cortarment of .19 ana -
WG (DR e SAICKHE COMINAr CONNCS 10 MTCHOve O The MOmENIm of 85 (A0S Htal Lectol ERpaneon s prult oot neme e tanta dnoes raesd Total sources: VND hillion Total uses: VND. billion
et Pran wnon 26005 7smaz sz msan Basea =
Total Assets WD Bl 782230 m.men MENA B2 1703355 Liquidity sources / Liquidityuses = x
Source PN, [REGACTED]
DeERTDA i 188 2m 24z 125 zm
DotwEquky x &0 am o e e

Please download our sample here Please download our sample here Please download our sample here
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https://fiinratings.vn/upload/docs/credit-risk-assessment-banks.pdf
https://fiinratings.vn/upload/docs/sector-credit-insights-steel-industry.pdf
https://fiinratings.vn/upload/docs/credit-risk-assessment-banks.pdf

% = |ssuer Credit Rating: An independent
(') assessment of an issuer's ability to meet its
Credit Rating financial obligations as they come due based

on a standardized methodology and criteria.

Service
= |ssue Credit Rating: An independent opinion
0 3 We work with Viethamese on the creditworthiness of financial
companies in providing issuer obligations such as bonds and commercial

credit ratings as well as issue papers, this opinion reflects the issuer's

credit ratings. . o - .
capacity and willingness to meet the financial

Issuer-Pay Service

obligations as they come due.

We work with Viethamese companies to enhance their ( )
access to funding, broaden their range of funding

alternatives, and optimise their cost of capital. = Second-Party Opinion (SPO) on the Green,
ocial, Sustainable, and Sustainability-Linke
Sustainable Social, S inabl dS inability-Linked
Finance Service Bond Framework
FiinRatings provides = Verification of Financial Frameworks for Debt
independent assessments and Instruments
authorized verification services = Assurance Services

to ensur mpliance with th : : '
0 ensure comptliance © = Sustainable Finance Consulting

principles and standards of
ICMA and the CBI.

. J

FiinRatings’ barmer o S&P Global




Issuer-Pay Service

Track Records

We have conducted credit ratings for the large enterprises in Vietham. Below are selected issuers have been rated under the domestic rating scale.

BB BB+ BBB- BBB BBB A- A AA- AA+ and above

| | | ) | | | >

|
| |
\.\:‘n ‘, VietCredit‘/ A K4 KHANG DIEN \;-'!_., MB \\\V/// Q AGB

\ e
BANBO0 CAPITAL PETROVIETNAN A e N “M  Securities . TECHCOMBANK

AMMEX  _a (788 Clssiccors Vietcapa vs®

CAMIMEX CORP nAlc @
-— :Zo-!sgm? G=C HDBank
e — — Cam két lgi ich cao nhét
2
VANPHU.INVEST ANGIA BAC A BANK" vps m
RONG VIET (¢
SECURITIES @ HQME
NAM LONG CREDIT

Ecredit

Khi ban cin

Note: Some Issuers listed here have discontinued using FiinRatings’ credit rating service. FiinRatings' domestic rating scale has 20 notches, from Cto AAA (AAA for
Vietnamese government bonds).

FiinRatings’ Parror ot S&P Global




Issuer-Pay Service

Ratings vs. Bond Pricing

Below is the relationship between our ratings and yield-to-maturity of corporate bonds which are trading on the secondary market under Hanoi Stock
Exchange (“HNX”). Banking bonds and real estate bonds accounted for a majority of daily trading values in HNX.

Pricing vs. Ratings: Banking Bonds Pricing vs. Ratings: Real Estate Bonds
[Update by 30 March 2024] [Update by 30 March 2024]
YTM highest vs Lowest ' Average YTM YTM highest vs Lowest Average YTM
10.0% 30.0%
0,
8.0% 25.0%
8.1%
7.5% 0
5.9% 7.2% 20.0%
6.0% 6.5%
15.0%
4.0% 13.6%
10.0%
0
10.0% 10.2% 9.7% 9.7% 11.0%
0
2.0% 5 0%
0.0% 0.0%
AAA AA A BBB BB va thap hon A BBB BB B CCC SD
Source: Rating Scale by FiinRatings. The calculations and compilation based on FiinRatings’ Source: Rating Scale by FiinRatings. The calculations and compilation based on
data, which includes 30 banking issuers with the largest bond trading liquidity on the FiinRatings’ data, which includes 62 issuers with the largest bond trading liquidity on the
secondary market during Q1 2024. secondary market during Q1 2024.
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Issuer-Pay Service

Ratings vs. Historical Defaults

Below is the relationship between our ratings and historical default ratio.

Our Ratings and Historical Default Ratio of Corporate Bonds in Vietham

Rating Scale 2021

AAA 0%

AA 0%

A 0%

BBB 0%

BB 1%

B 0%

CCC and below 0%
Investment Grade 0.0%
Speculative Grade 0.3%
Total 0.2%

Source: FiinRatings
Note:
1. Each rating group includes all symbols. For example, the AA group includes AA+, AA, and AA- ratings;

0%

0%

0%
2.5%
1.3%
2.7%
6.7%
2.0%
2.4%
2.3%

2023

0%
0%
0%
4.5%
19.6%
32.0%
41.9%
3.1%
27.1%
23.0%

2. Theratio calculation bonds at the time of assessment. Issuers that have settled their outstanding bonds will be excluded from the T+1 calculation (excluding companies using temporary measures to extend

bond payment terms);

3. Preliminary credit ratings are based only on publicly available information and are not the results of formal Issuer Credit Ratings (ICR). For official ICR ratings, FiinRatings conducts assessments of various factors

for issuing organizations, including interviews with management, and evaluations of the business models of each specific issuer.

FiinRatings®

A Strategic
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Issuer-Pay Service

Sustainable Finance Service

FiinRatings is the first and only company in Vietnam authorized by the Climate

Bonds Initiative (“CBI”) to verify green debt instruments issued by organizations INITIATIVE
in Vietnam when they participate in CBl’s program. Cllma]B B dS

Green bonds that are verified by FiinRatings can help Viethamese businesses
access additional funding from global financial institutions with a direction of

investing in green projects.

Banking Fisheries Clean Water Finance Renewable Energy
Hoa Binh - Xuan Mai >
BlDV eastspring @
Clean Water LLC —
NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM l nve St m e nts G — C
Independent Assessment based on Green Bond Framework
Green Bond Framework Verification in accordance with ICMA’'s Green Bond Principles the United Nations Principles for Verification in accordance with
Responsible Investment (UN PRI) CBIl Standards
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Issuer-Pay Service
Sample Reports

Sustainable Finance Service

Solicited Credit Ratings

QF atinge 1 e i et e
N
Table of Contents SN,
) 1-
-4 o
I'Ig Summary 3 Predssuance Verfication Report = >
Rati R » <1 g
Company X Use of Proceeds/ Assets/ } ( )) " / . 3 . (¢ S
A . > <, )
Company Description 4 Non-Financial Legal Entities )(»/( / /( (,//()// €R7iF\®
Base-case scenario 5
—et “Ths s 10 cervify thas the
_ (SRRSO R ————
Business Position (+1) 6 © FiinRatings ——
ital an A Name Ratwg Type Powiim Proposed Ratng  Progossd Ovoook Table of Contents
Capital, Leverage "
Bank Foll Name {<Short ver>' or ‘Onitiale>") Insonr Rateg - ntad Score> “Orgiock> A - 3 Tostseed by
Risk Posifion [on) :*-'v :-'-*- s Francel rettulors | Becka Ravng bupwiot : e :
oy O o e .
= R B Vs Reapener == . 2
Funding and Liqui == : e e h s oo by e Chian B Scumdnt B s bl
unding and Ligquidity = & Vermcemen Appess Climate Boods Iniriative
gw . T ntependence And
ing Method Y T - o oy [ ey - FanRatings e e s et e n
Rating Methodology E T o— 00, Teamm 3 Rassrcton on D e /£
.‘:-_ W Vermcmon Stew G i
T = - ANNEXES 1. About the lssuer .
Credit Ratings Histon 3 e 22 i = Sean Kiowey
© Fiota: Repter e ) e ey g b PO, Clmar o it
e -
: G 1 T e a0, O SO AN O S W o Sy 3 I
Ownership Disclosur i PRV Sp— Refina Rationale Tt 11 pertiote of rmarty 50 Milp an of P comchmeon of 2032 -
m.‘m'm..m.‘.h“.\w 9 T et v 4 W ibmtge: vason Inchates St & bl stiled Capacty of Gver | 100 WG by Pe ; CALSTRS HIGCC pl o= V - =~ Climate Borids
el Wt 0 Al e G fecvery N JT W The long-ters asuer ot stng of [RE| El e — g yow 2000 T o B goak e Company 1 Comnied 4 espanding 1 prop parSuko.
Appen:liuas vt 65N A J00) prigmani by Vatram Matins As mm-mwmu:-wmuwnmm Pus hgh Ielhood of L - o N o o oorw s o8
corw et by e D3 choen swraceg ey e Ve xaoeteary sate wpport § segured The baek's very Ity oy e TN et Servmtogmart orevieton e 4 () e & proraer  Fereusioe Lrangy
. - Sum groduton are Wiig i o O AdSEonady Contimun 1o Banedt from Bhe Sominact market POMECE WEh 8 ok, atiiey. The ratnga. Corretgeear s 1 'V, (1] I T, W (e Gy v, Dty (&
ndix 1. Risk mai e aras - average - e ety 81 P nmnaen S oo gred o Vi
mermey TPl ey 3 gata paand bend Tough i
Crvarrment’s #8aten twget of betw 4%, By powrant 2 e e cther Vetren, e e B it b e v aly Py Ot vt arts (A L\ e A peer
WmE ToCHCOn | 9% Fosest by 3 15% cunparni s B previs yow m’!ﬂr-\mmm“m-mma—- B ] s T # (e S a7 ey |t (reen P
= Dt raton o e o 80N of pewvend 2000 W 8 s g T e bptay Cnegery b e Erergy
» Ve - ke gy
Appendix 3 Techcon :f:.‘.:.:,:u:_-,..,..,,.,,._.,. s - L L ST RS pR———'
Seuior In 3072 50 S0 94 butunen Bn Sntsinding o mumumvwnm—m»ﬂm unwu:‘:;'::a\?w:wu o s Wt Wit esatriinn. of o Kl 0w Vingur'y
Appendix 4: TErms qy| Swess poes siies Guaing by pasios b be e 11 7% Pngect parsepers retsts
Camrreriin bt » Vatras @k Nave B enase Do P ep— ".anbva'mwunmm o PN wession)]
ategucy (ao e LIR ato sagecal; o Be bre when IREDACTE D] ham axdenaive Je0graphe; Coverage by Pawing more S 000 branches 8nd Sranaacton ofices ooss o [Tedeatel et
s - . Bw Cwdkt oom in Ockber 2002 wmnnmmummmmunwmmm -
Copyright & DISCIaim | u vz, cussting cme sepca s s ¢ et e bark's 0 wedh bk reacow in 2022, hnown a8 CBBani. % ""‘__
Cortent of sy, wimeedl ee G $LT@NG et WX ek - Wi Ngher ompred s eher commarcis ~
1 Corporans bond surce Jctves wadng ¥ P -
WP s of GeprAs 1o sy are \iearwhdn e o Benain P core ey sarvices (KEDAC TED] ut sl w14 Cmn) 00 ayyiemm b3 (rivide 160 Bae Lrbaragee 2. Scope and Objectives
Cwst reihtons £ 2w ahoe Ty wac oackee? Lgnl servoen. Mo and non-ife Peurancet OGS 1 VG Dusnessel. 9 Rblc and SOk Path.fon Teal et o »
—;~, re—— - rertal and ofher services via B3 wOsdanes rciusing REOAC TED] Securfies JREDAC TLO) Tower JREOAC TED Amm-.wquuwmw-m-._w
QNG worg aod etk
S 3 g0 o5 15 2 word gh of rmarly % in Ocicter 1 Loawng VFC (submadury i Mong Kong) [REDAC TED] oo, mwv:qmwnwnqu Carvhation % P miatrie of & Cottad Gromn Turd T povnary chpmus of Pa vl aton
playwta rogoly rerberk. [DACTLO}money platforn. PIICRA W T CERAN 8N NSRGONGET NS Dty SUASLTERT SOpect 10 e e ) COMGRIACS
Wihiie Bar bt et of Crrvrmam o LS 4 re—m vy whch gves SOrtge ver ehar Desks’ o Mowt - Pa S CrRP & CMGAICS Bt O Pt KIS T AT uety kg e
B arvot w1 GIIOED ahowad wgr of marmaning when O D Gomestc et PATRONS ) werverel LG bark LeRnGhes 0pen MO I Soregr GuTencus o P emonntn of Fe Cream Dorel The svararshong e @ 45 Smary wigrmnt wih S stpcives
mwwrmumh REQACTED] The Bark s a0 Sengnated 1 Wie Dirt 1n B polcy ol s e exchusve antity b setlieg Vias cand At 0 Ve Ownate ) Sarslent
Yarmacton nd B owgn GUTency Comverer bark 1 the COA and cfer GoverTvment-guscantend foun Company X (K or “Whe nmear) han srgmget §irfistrgs e compse » Pre ssuance
mm"m:'-nw'l'h--nlmi Gaturserases The bard's -ag:on;n o - LAY vt Pt 4e By s 0 Prente Cotd atnsmests 4 fu sttt o6 Chidady
P e Rt ——— ] wihen e of 10022 mmmmdnﬂmunwmw
e Ay e ey b Vo T MEDACTEDL Mmmnmn—mm (COF) Te vwtaton
t‘-ﬁm\ﬂﬂw’:’wmm”mmm Parks 0ty v 5 recore Company's '—m..nmuo..cn—.—-y-lm.ow--“nn
Ll Vietrae, Saate- owrwd. mnw o Chmame Boran Shercierd
Quatty catie RLOACTED] mmnmuu\amuwn Cuntomer loun In e period of 2006-2008. Uetl
G022, . ot of 31 o a0 cutsarding vie
of YWD 60 15 vihon. Curvensy. '-MIWM'M&MMM PO By Gonparate Wans
Bom 7% 9 2074 10 49% 0 2021, lhewne, B ndvidusl e ncressed fom 18% n 2004 o 40N 2000
ot
PULOACTED] ha relatvely hgher cpensting eficmncy and hgfver profiabity Ban the Induatry medan. From 2079 0
THOZY N oS A e 2 s D, COPr Dy I—-Mhmwﬁ‘)’\(mb)? -\
morimm
Sty w—ge nm-qnmmm-—-_mmdu n\nn—'mm -

Comparinon 15 peery svarage at 0 7-1.0%. Th flank's highar profiabiity can be explamed by s Cagacty 5 ol oans
0 g et forogn
e (o wa v, Gption, e Aormand] Joarm. bnce, e peolt $om thess
e By 1022 s 1% by et ome

o VIO 139 pon.

Source: FiinRatings’s Pre — Issuance Verification sample report and Certification from CBI

For reference, please download our sample reports here:
- Pre — Issuance verification report
- Post - Issuance verification report
- Second Party Opinion report

Source: FiinRatings’ Credit Ratings Report Sample
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https://fiinratings.vn/upload/docs/en-ver-pre-issuance-verification-report-201123.pdf
https://fiinratings.vn/upload/docs/en-ver-post-issuance-verification-report-180823.pdf
https://fiinratings.vn/upload/docs/Second-Party-Opinion-Report.pdf

Professional Team

Senior Management and Executives

Board of Directors

Executive Team

<y

Nguyen Quang Thuan, FCCA
Chairman & CEO

The Co-founder and Chairman of FiinGroup and
FiinRatings. Former Investment Analyst at
Vietnam Holding Asset Management Ltd and
former Manager at Deals Service of PwC in
Vietham and Sydney, Australia.

Do Ngoc Quynh
Board Member (Non-Executive)

Currently serving as General Secretary of the
Vietham Bond Market Association (VBMA) and
acting as an independent board member at a
number of Vietnamese dynamic enterprises.

Nguyen Huu Hieu, MBA
Board Member (Non-Executive)

Co-founder and CEO of FiinGroup, with previous
experience as a Specialist at the UK’s Department
for International Development (DFID) in Vietnam
and as a Consulting Manager at PwC Vietnam.

Nguyen Minh Tu, MBA
Board Member and Deputy CEO

Current Managing Director of Business
Information Service at FiinGroup. Former Head of
Analyst at TPBank's Investment Banking Division
and former Audit Senior at KPMG Vietnam.

Vu Thi Hoan
CFO and Head of Compliance

Chief Financial Officer and
Compliance professional with 17
years of experience in Financial
Management and Accounting.

Le Hong Khang
Analytical Director

Managing analytical and rating
methodology at FiinRatings. Former
manager at Investment Banking of TPBank,
Financial Controller at The Open House
Company and Senior Auditor at KPMG.

Nguyen Anh Quan, MSc

Senior Manager,

Financial Institution Ratings
Specializing in research and ratings for
banking and NBFIs at FiinRatings. Former
Head of Planning at One Mount
Distribution and former consultant at EY
New York and Vietnam.

Tran Viet Duc

Compliance Officer

Former Compliance Officer at various
enterprises in the securities and insurance
sectors.

Ba Thi Thu Hue, MSc

Head of Commercial

Currently managing FiinRatings’ Commercial
operations, including investors relations and
advisory services. Previously worked at

Aristagora Advisors (Tokyo), Mitsubishi Fuso,
and KPMG Vietnam.

Nguyen Tung Anh, MSc

Senior Manager, Credit Research and
Head of Sustainable Finance Service
Former Senior Economic Analyst at
Australian Embassy Hanoi and Deputy

manager at Market Analysis of State
Securities Commission of Vietnam.

Nguyen Nhat Hoang, CFA
Senior Manager,

Corporate Sector Ratings
Specializing in research and ratings for
corporate sectors. Former Analyst at

FPT Securities and Senior Auditor at
KPMG Vietnam.
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Professional Team

Analytical and Research Specialists

Credit Rating Committee

Paul Coughlin
Credit Rating Committee Member

Former Senior Executive Director and Global
Head of Analytics and Operations at S&P
Global Ratings.

Khong Van Minh, MBA
Credit Rating Committee Member
Current Co-founder of CGS Vietnam and

previously VIOD CEO and Audit Manager and
Advisory Director at PwC Vietnam.

Nguyen Viet Thinh, FCCA, CIA, VACPA
Credit Rating Committee Member

Current Chairman of ACCA Member Advisory
Committee; and Co-founder of CGS Vietnam.

Nguyen Thi Lan, CFA
Credit Rating Committee Member

Current Head of Portfolio Management at PVI
AM, with over 20 years of experience in the
finance industry and Former Deputy CEO of
VietinBank Capital.

Research & Analytical Team

Tran Thi Bang Tam, MSc

Assistant Manager,

Financial Institution Ratings

Previously Business Credit Analyst at
FiinGroup. Former Credit Appraisal Officer at

Vietham Maritime Commercial Joint Stock
Bank (MSB).

Nguyen Pham Thuc Anh, MSc

Senior Analyst,

Corporate Sector Ratings

Previously worked at VPBank and EY
Vietnam. Holds a Master’s degree in Finance
and Accounting from the UK.

Nguyen Thao Hanh

Senior Analyst, Credit Research and
Sustainable Finance Services

Previously worked at VPBank and
FiinResearch. Graduated from RMIT Vietham
and holds a Master’s degree in Banking and
Finance from Macquarie University
(Australia).

Nguyen Tuyet Lan, CFA

Senior Analyst,

Financial Institution Ratings

Former Audit Supervisor at KPMG Vietham
and Credit Officer at Mizuho Vietham.

Holds a degree in Financial Management
from City University of Seattle (USA).

Nguyen Vu Cuong, MSc

Senior Analyst,

Corporate Sector Ratings
Specializing in research and ratings for
corporate sectors. Former Analyst at FPT
Securities and Senior Auditor at KPMG
Vietnam.

Dinh Thuy Hang
Senior Analyst, Credit Research and
Sustainable Finance Services

Former Audit Assistant at PwC Vietham,
with audit experience across various
sectors including technology, e-
commerce, logistics, and finance.
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ENLIGHTEN THE MARKET

FiinRatin S® A Member Company of A Strategic Partner of
s tnlez ble FiinGroup”  S&P Global

If you have any enquiries, please contact us via email:

Email: support.fiinratings@fiingroup.vn -

Head Office Ho Chi Minh Branch - |
S — "
Level 10, Peakview Tower, Level 16, Bitexco Financial Tower, a:.

36 Hoang Cau St., Dong Da Dist., 2 Hai Trieu St. Ben Nghe Ward, Dist.1, *
Hanoi, Vietham Ho Chi Minh City, Vietham
Tel: +84 24 3562 6962 Tel: +84 329 813 686 -
Email: support.fiinratings@fiingroup.vn Email: support.fiinratings@fiingroup.vn 2

This Document has been prepared by FiinRatings for the purpose of reference only. This document does not recommend any buy, sell, or hold decisions for any securities and for any specific transactions.
Information in this report, including data, charts, figures, analytical opinions and assessments provided by FiinRatings, should be used only for the reference purpose depending on the readers’ decision and risk.
FiinRatings does not hold any responsibilities for any consequences resulted from using information in this report. FiinRatings possesses the copyright of this report and all of its contents. This report is protected
under the copyright protection regulations in Vietnam and other countries according to their mutual agreements.
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