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Overview

About FiinRatings

20/03/2020

Licensed Date

Nguyen Quang Thuan
CEO and Legal Representative

The Most Impactful

VND 75 Billion

Owner's Equity

.

pwc
Auditor

Credit Ratings Agency in Vietnam

- A Member Company of FiinGroup

FiinRatings’

FiinGroup: 56.5%
S&P Global: 43.4%
Management: 0.1 %

Shareholders

60+

Clients under
Issuer-Pay model

= 20+

all .
Qualified Analysts
228 20+

Le'l Clients under

Investor-Pay model

Vision

“The Most Impactful
Credit Rating Agency in Vietham”

Mission

“Enlighten the Market”

To enhance investor trust through resolving information asymmetry

among participants in the capital market and to assist issuers through

credit rating services, thereby contributing to the transparency and

sustainable development of Vietham’s capital market

A Strategic
Partner of

S&P Global



About FiinRatings

A Member Company of FiinGroup
A Strategic Partner of

F"nGr o 4 NIKKEI Quick

FiinGroup is a leading provider of financial information, business
information, and market research to support investorsin the
Vietnamese market and companies in their business development
and expansion in Vietnam.

For more information, please visit: https://www.fiingroup.vn.

FiinRatings® A Strategic Partner of
S&P Global

FiinRatings is a member company of FiinGroup and a strategic
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
SPO (Second Party Opinion), meeting the needs of issuers, lenders,
and investors across various industries in Vietnam.

For more information, please visit: https://www.fiinratings.vn.

[ g

Financial Information

FiinPro Platform: Financial
Market Information Platform

FiinTrade Platform: Stock
Analysis Platform

API| Datafeed: Securities Data
Service

=
=
==

Business Information

Corporate Credit Report

FiinGate Platform: Corporate
Information Platform

SME Credit Scoring Solution
ESG Scoring

Market Research

= |ndustry Analysis Report
= Market Research
= Business Due Diligence

= Market Entry Consulting

Credit Ratings

Credit
Assessment

FiinRatings

Sector Credit
Research

FiinRatings’

A Strategic

rartner of O&P Global
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About FiinRatings
A Strategic Partner of S&P Global
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STRATEGIC EQUITY INVESTMENT & PARTNERSHIP AGREEMENT
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S&P Global

Strategic Partner with 43.4% equity
stake in FiinRatings assisting us in
analytical capacity building,
operations, and compliance toward
the international practice since May
2020.

ASIAN DEVELOPMENT BANK

Collaborate in various activities in
developing rating culture in Vietham
via the technical assistance program
and rating subsidy scheme for first-
time issuer ratings.

Climate Bon
Became an Authorized Verifier for green
debtinstruments by Climate Bonds
Initiative (CBI). We are the first and only
agency in Vietnam supporting local
enterprises in accessing green finance
under CBI’s taxonomy.

-

Llelele

Entered into a Partnership Agreement
to promote green bonds and the
sustainable finance marketin
Vietnam from February 2023 through
sustainability consultant.

FiinRatings’

A Strategic

rartner of O&P Global




About FiinRatings

Performance in Figures

111,000 4,375 3,300 60+

billion VND billion VND billion VND Enterprises
Total value of bonds issued by Total value of 3 first time ever Total value of Enterprises have been credit
enterprises who were rated for the rated bonds in Vietham by issued and certified by FiinRatings rated by FiinRatings from 2020
first time by FiinRatings in 2024 FiinRatings in 2024 in 2024 to 2024

Our Key Development Milestone

2008 2020 2021 2022 2025

FiinGroup (previously Expanded and start Received Technical Assistant Authorized by CBl 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 25th
renamed as FiinRatings JSC. February.

FiinRatings’ Paer st S&P Global o



About FiinRatings

Our Service Offerings

Issuer-Pay Service Investor-Pay Service

We work with Viethamese companies for enhancing their

_ ) ) ) ) We help investors do business in Vietnam with confidence by supplementing their internal
access to funding, widening range of funding alternatives, and

o evaluation process and benchmarking credit quality across investment options.
optimizing cost of funds.

/ 1Al

& llll 2
Credit Rating Sustainable Finance Company Credit Sector Credit Portfolio Credit
Service Service Assessment Research Monitoring
We work with Viethnamese We provide green bond Insightful credit Comprehensive and Report on credit risks
companies in providing verifications or Second Party assessmentabout a insightful sector / of entities or debt
issuer credit ratings for the Opinions under the green specific companyin a industry report from instruments in an
companies as well as issue bond taxonomy of Climate point-in-time or on-going credit risk perspectives investment portfolio.
credit ratings for their debt Bonds Initiative or ICMA. basis with indicative
instruments. ratings.

FiinRatings’ Pamere’ S&P Global



Benefits of Having Domestic Rating

Reasons why Businesses participate in Credit Ratings

Accessing the
investor network
proactively

Rating results are announced
on our information
subscription systems,
including 200+ institutional
investors, 60.000+
professional investors and
1000+ corporations.

In-depth and
independent analytical
information

Assisting business leaders
in strategic positioning,
competitive analysis and
optimal capital strategy
building.

N

i@

Improving the profile
of credit capital and
optimizing the cost of
domestic fund-raising

By ranking distinctively and
allocating credit profile, the
investors have more
comprehensive clues to
distinguish the risk and
interest pricing among
financial institutions or
between financial institutions
and government bonds.

o

Complying or voluntarily
complying with
regulations of state
agencies

Complying/voluntarily
complying with regulations
of state agencies (including
the State Bank and the SSC)
on securities issuance
(especially public offering
bonds and CDs in
compliance with Law on
Securities, Decree
65/2022/ND-CP and Decree
No. 155/2020/ND-CP)

&

Not being influenced
by sovereign credit
rating ceiling (BB+/Ba2)

Our national scale provides
superior credit
differentiation among
issuers/issues with
Vietnam sovereign rating at
AAA as abenchmark. The
rating reflects financial
capacity and position
compared to businesses
operating in Vietnam.

J

FiinRatings’

A Strategic

rartner of O&P Global n



Benefits of Having Domestic Rating

Rating Scale
Definition and explanation Score
Group 1: Extremely strong capacity to meet financial obligation AAA
AA+ —> ACB
Group 2: Very strong capacity to meet financial obligation. AA
AA- —> “
TECHCOMBANK
Group 3j Strong gapa0|ty to meet fl.nan‘mal obligations but somewhat susceptible to adverse A » HDBank™ \JIB v A\/// vpsm Ic-l:%hglli_r
economic conditions and changes in circumstances. , _ e iz . X
A- :;;:" ggc?rities VletCClpA ch uAn;{oNe nfh.':ffg't BAC A BANK
BBB+ —b> [ <HANGDIEN (_CZ:S?"E“&E:“ows
Group 4: Adequate capacity to me.ejt financial commitments but more vulnerable to adverse BBB —> A
developments and economic conditions. | T s -
BBB- —» VietCredit” ANGIA (88 VTIPS
P — P -
_ . . o outl : ole th ] BB+ —  VANPHU.INVEST Fsmglum DIG roncverg
Group 5..M9derate capacity to meet financial obligations but less vulnerable than other BB > @\M EAMMEX —
speculative issuers. thanpcat. SZCAMIMEX FOODS
BB-
B+
Group 6: Weak capacity to meet financial obligations. Sensitive to business, financial and B
economic conditions. High risk. 5
. : : : i CCC
Group 7: Very weak capability or very likely to very likely to get into default. Very sensitive to
business, financial and economic conditions. Substantial risk. CC
C
Group 8: Default. Payments on an obligation are not made on the date due or the issuer
becomes insolvent. The ‘D’ rating also will be used upon the filing of a bankrupt petition or SD/D
the taking of similar action.

FiinRatings’ Pamere’ S&P Global B



Credit Ratings Service

Our Products & Services

FiinRatings provides credit rating services to assess the credit risk of issuers and debt instruments. We work with Vietnamese companies

for enhancing their access to funding, widening range of funding alternatives, and optimizing cost of funds.

p
i =10
11 Ell
Issuer Credit Rating Issue Credit Rating
An independent assessment of an issuer's An independent opinion on the
ability to meet its financial obligations as they creditworthiness of financial obligations such
come due based on a standardized as bonds and commercial papers, this opinion
methodology and criteria. reflects the issuer's capacity and willingness to
meet the financial obligations as they come
due.
N

@ FiinRatings

Rating Release:

FiinRatings affirms Long-term Issuer Credit Rating of Techcom
Securities Joint Stock Company (‘TCBS’) at ‘AA-’ with “Stable”
outlook.

Hanoi, 04 June 2025

Rating Summar y

KAy
"
A5 A N
FiinRatings Assigns Initial "AA-" Rating with a “Stable” Outlook to TCBS.

June 04, 2025

=3 o3

© FiinRatings
_04.06.2025

Initial Rating Public Announcement

TECHCOM SECURITIES JOINT STOCK COMPANY (“TCBS”)

AA-

Rating Outlook: Stable

FiinRatings,  strategic partner of S&P Global Ratings, is honored to announce the first long-term issuer

r credit rating for Techcom Securities JSC

ic context, the outlook for the capital market, and the securities sector in
everage, ity, and liquidity g other f: i

S nd O
JSC (VPS). litionally, since 2023, we have

Commercial Joint Stock Bank (Techcombank). While doing the ass:
it

into the

Securities companies are actively raising capital to meet the development and g(DWlh demand of the industry. Accommg to FiinGroup, in the first five
months of the year, the primary market saw securities companies issue a total of VND 6,800 trllion.

FiinRatings’

A Strategic

rartner of O&P Global




Our Products & Services

Sustainable Finance Service

We provide green debt instrument verifications and Second Party Opinions under the frameworks of
Climate Bonds Initiative (CBI) or International Capital Market Association (ICMA).

Second-Party Opinion (SPO) on the Green, Social, Sustainable, and Sustainability-Linked
Bond Framework

Ensuring compliance with international principles issued by reputable organizations such as the
International Capital Market Association (ICMA), which helps investors easily identify opportunities and
sustainable financial instruments.

Verification of Financial Frameworks for Debt Instruments

In accordance with the Climate Bond Standard issued by the Climate Bonds Initiative (CBl). Currently,
FiinRatings is the only domestic organization in Vietnam authorized by the CBI to provide verification
services.

Assurance Services

Providing evaluations of compliance with investment policies, processes, or transaction documents based
on sustainable finance principles and guidelines published by a third party designated by the client.

Sustainability Consulting

Offering advisory solutions for businesses in developing sustainable financial strategies, transition finance,
and mitigating negative environmental impacts.

FiinRatings’ Paer st S&P Global



Our Products & Services

Sustainable Finance Service

Benefits for Issuers:

* Enhance capital accessibility and broaden the opportunities to access

capital from both international and domestic investors oriented towards
Environmental, Social, and Governance (ESG) criteria.

* Enhance credibility through a commitment to transparency in sustainable
development activities and sustainable financial instruments -
independently verified based on internationally recognized principles and
standards that are widely adopted.

Benefits for Investors:

* Save resources and time on due diligence through FiinRatings’

comprehensive assessment reports.

* Improve the comparability of sustainable financial instruments within the

same sector or market.

* Contribute to a sustainable, low carbon economy through high-liquidity,
responsible investments that effectively combine financial returns with

climate change mitigation.

FiinRatings’

A Strategic
Partner of

S&P Global



Our Products & Services

Sustainable Finance Service

FiinRatings is at the forefront of partnering with leading international organizations to deliver sustainable finance services, supporting clients across

multiple sectors—from banking and renewable energy to aquaculture and clean water—to advance green credit and sustainability standards.

FiinRatings is the only domestic organization in
Vietnam authorized by the Climate Bonds Initiative
(CBI) to provide verification services. CBl’s certification
is recognized in over 30 countries and supported by an
ecosystem of more than 100 partners, including banks,
investment funds, exchanges, and data organizations.

L

ASIAN DEVELOPMENT BANK

The Asian Development Bank (ADB) provides
technical assistance to FiinRatings and subsidizes up
to USD 20,000 of initial credit rating fees forissuers in
Vietnam, with the goal of encouraging transparency
and capital market development.

<
RAGGG

FiinRatings collaborates with the Global Green Growth
Institute (GGGI) to support Viethamese enterprises
throughout the entire green bond issuance process—
from developing frameworks to conducting
independent verifications—thereby helping to advance
a sustainable domestic financial market.

Issuers who have worked with us

s N
Banking Fisheries Clean Water Finance Renewable Energy
BIDV Hoa Binh - Xuan Mai eastsmm;,
NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM I“D Clean Water LLC |nve Stme nts G I ‘
Green Bond Framework Verification in accordance with ICMA's Green Bond Principles Independent Assessment based on Green Bond Framework
the United Nations Principles for Verification in accordance with
Responsible Investment (UN PRI) CBI Standards
N Y,
P . ® A Strategic
FiinRatings

rartner of O&P Global



Our Products & Services

Investor-Pay Service

We help investors do business in Vietnam with confidence by supplementing internal evaluation process and benchmark credit quality across

investment options. Our ratings serve as a reliable reference for pricing and trading of debt instruments for markets.

Company Credit Assessment

In-depth credit risk analysis and
assessment of a specific company or
project to support investors’ decision-
making process:

= Company profiling

= Management quality

= Businessrisk analysis

= Financialrisk analysis

= |ndicative Ratings

Sector Credit Research

An in-depth, industry-specific credit analysis
report to assist investors in executing investments
and positioning a particular company within the
industry:

= Market sizing and forecast
= Segmentation analysis

= Sector credit outlook

= Sectortrends

= Regulatory and policies

= Key players profile

Portfolio Credit Monitoring

Leveraging credit models and industry
benchmarks, our periodic industry reports
help clients stay ahead of market fluctuations
and support risk management:

= Credit assessment for each entity

= Businessrisk analysis

= Financialrisk analysis

FiinRatings’

A Strategic

rartner of O&P Global



Our Credentials
Why FiinRatings?

aW

: &8

Experienced credit
decisioning practitioners
and professionals

* Our team 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 Vietham
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

rartner of O&P Global



Our Credentials

Trusted by Leading Financial Institutions

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

TPV av IKF\WV oec

P poneerng eastspnné’ AT 1)

infrastructure

changing lives iInvestments G u a ra nt co

GUARANTEES FOR DEVELOPMENT

FiinRatings’ Partner of

S&P Global



Our Credentials

Professional Team

Board of Directors

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
Vietnam and Sydney, Australia.

Do Ngoc Quynh
Strategic Advisor

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

<y

Executive Team

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 NBFls 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.

FiinRatings’

A Strategic

rartner of O&P Global




Our Credentials

Professional Team

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
Vietnam 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 Vietnam
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 Vietnam
and Credit Officer at Mizuho Vietnam.
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 Vietnam,
with audit experience across various
sectors including technology, e-
commerce, logistics, and finance.

FiinRatings’

A Strategic

rartner of O&P Global




Methodology & Process

Overview

Issuer Credit Rating

Starting Factors Prel|m|r.|ary Modifier Factors Standal.one External Issue:r
Credit Credit Factors Credit
: : : Rating ) : Rating Rating
Bu;!ness Flna_nclal T Capital . Financial Impacts from
isk Risk Positi S Liquidity Controls & Government,
orp.
Excellent Very Low “ Excellent Excellent Excellent “ “
e rositive e rositive e
@ wp BT () Adoauete () Adeauate gy Adequate mp BEETHE ) Newrsl g
'l Somewhat
Moderate omewha
High BB+
Moderate Moderate Moderate
Weal igh
Negative
CCC CcccC Negative cCC
very | Weak Weak Weak
R

Source: FiinRatings
Note: Preliminary Credit Rating: identify the business and industry risks faced by the company; Standalone Credit Rating: credit rating does not take into account external factors;

FiinRatings’

A Strategic

rartner of O&P Global



Methodology & Process

Overview

Issue Credit Rating

Qualitative Factors Issuer Rating Quantitative Factors

Financial Covenants

Ranking of the Issue

Issue Termination Rights

Physical Collateral Notching <
Factors

Negative Pledges

Value of Assets

Other Guarantees

Issue Rating

Issuer Rating , Issue Rating
+ Issue notching factors
General estimate of the /_ (Qualitative and Quantitative — Specific rating for a financial instrument
creditworthiness of the Company factors) e.g. corporate bond, unsecured debt instruments, etc.

© FiinRatings £5rise S Globa



Methodology & Process

Rating Process

Issuer credit rating process follows the following 10 main steps:

Credit Analyst Team

Preliminary Rating

Finalize contracts _
Identify

Credit Rating Committee (CRC)

Rating Determination

Lead Credit Analyst

Rating Result Notification

Inform the result to

and provide Due Diligence o _ Propose Review the Discuss the Finalize the Publishthe g eillance
information as & Analysis Principal Risk Preliminary Rating Proposal Proposed Credit the Issuer and Rating and undate

requested Components Rating Proposal Rating request a review from Results P

(PRC) CRC (if needed)
@ ¢ 4 ¢ ¢ ¢ ¢ ¢ ¢ >
| | | | | | | ;
Maximum 1 k
3-5 weeks 1-2 weeks wee
2 days
A Strategic

FiinRatings’

Partner of

S&P Global



Methodology & Process

Sample Reports

Reference on Methodology

FiinRatings’ methodology, developed from over 17 years of experience in the financial information industry and

with technical support from S&P Global Ratings and the ADB, has been appraised by the Ministry of Finance.

Contents Update as of Details
Project Finance Methodology 1st July 2024 View
Issue Rating Methodology 28th February 2023 View
Notching for Group Suppport Methodology 21st April 2022 View
Banks Rating Methodology 15t February 2022 View
Securities Companies Credit Rating Methodology 7t January 2022 View
Non-Bank Financial Companies 7t January 2022 View
Corporate Credit Rating Methodology 10th December 2021 View
Rating Framework, Symbols and Definitions 26t May 2020 View

FiinRatings’

A Strategic

Partner of

S&P Global


https://fiinratings.vn/upload/docs/Methodology/EN_FiinRatings_Project-Finance-Methodology.pdf
https://fiinratings.vn/upload/docs/Methodology/FiinRatings_Issue_Bond_Rating_Methodology_EN.pdf
https://fiingroup.vn/upload/docs/fiinratings-notching-for-group-support.pdf
https://fiingroup.vn/upload/docs/rating-methodology-banks-in-vietnam.pdf
https://fiingroup.vn/upload/docs/rating-methodology-securities-companies.pdf
https://fiingroup.vn/upload/docs/fiinratings-financial-institution-credit-rating-methodology.pdf
https://fiingroup.vn/upload/docs/fiinratings-corporate-credit-rating-methodology.pdf
https://fiingroup.vn/upload/docs/5.Rating-Symbols-and-Definitions.pdf

Methodology & Process

Sample Reports

Credit Rating Service

Credit Rating Announcement

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.

Credit Rating Surveillance Announcement

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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Methodology & Process

Sample Reports

Sustainable Finance Service

Pre-Issuance Verification Report

O Fii

Gompany XXX Use of Procesds! Asser Non Financial Legal

Pre-Issuance Verification Report
Company X Use of Proceeds/ Assets/
Non-Financial Leqal Entities

Hanoi, [Date]

Analysts:
XXXX: Primary Specialist;
XXXX;: Secondary Speciales
XXXX: Team member: ot

* Dusclamer X0

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

arvow Ve cun wwlere seq

© FiinRatings

Table of Contents

Company XXX Use of Proceedsl Assess/ Non Flnancisl Legat
s
Pre issuance Verilication Regon

10, Verification
ANNEXES .

e L

1. About the Issuer. . - - . . s 3

2. Scope and Objectives .. ... ... .. . —— ey

3. Chmate Bond:

4. Issuer's Respe @ " " 4 Company XXX Use of Procescn’ Assats/ Nons mancial Legal
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

9. i s y 0 1he XX sectar. The company has succossiully operated XX power

plants, mngnyaopom solar, and wind power plants, with a total capacity of XX MWp in
the southern region. Focused on sustanable development gools. XX continues to expand s
renewable energy portfolo with a strategy that includes further wind and solar power plants, as.
wel as other farms of mgysum a5 waste-to-energy, and Diomass 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.
(Anyp P in green projects]
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

Please download oursample here

Post-Issuance Verification Report

FiinRatings’
© FiinRating

Company X0t Use of Procesds! Assets! Non-Finans

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

This cocurment i propared in both |
version wil previs in the evert of 3

omp —

ANNEX 1: DETAILED FINDINGS

Logat

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’

Please download oursample here

Second Party Opinion Repor

€ 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

O Socont Pk Osion i Spon |

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

Please download oursample here
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Portfolio Credit Monitoring

Sector Credit Research

Company Credit Assessment

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

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

©
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I. MARKET LANDSCAPE

1.1. Overview & Market sizinn

The Vietnam steel markel has wine
development and increasing deman

Sector Credit Insights

Contents

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

Credit Rating Summa iinRatings*
@ FiinRatings Credit Risk Assessment

Credit Rating Bk Ful Name (“Shan vars’ of “intae) i | @ FiinRatings’ Sector Credit Insights Rating Rationale
Yot QFMM!\Q&( et HRRAnng Factor 2: Banking industry risk
Banking Sector Anch =
INTENTI : 1: Mac FiinRatings assesses the anchor of banking industry in Vietnam based on the economic outlook (Appendix 3) in the

Rating Rationale Credit Rating Summary

Barking Sector Ane sl Y 1S ST

next 12-24 months, as well as the operating envirenment for the banks and the specific risks of the industry. The
Factor 2: Banking ina analysis also incorporates the influence of the regulatory framework on the industry, including existing support
mechanism. We believe that the overall growth outiook for the banking sector will remain stable over the next 12-18

SECTOR CREDIT INSIGHTS

Bari #148 Marme (~Short ver~’ ar “irisiar) o Raing e teonss 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 [ ye————— Pe——— In tenms of market sizing, the Vietna Business Position outlook of Vietnamese banking industry, please refer to 5 5
oy e incraasad syficantly In ratpanas} TABLE OF CONTENTS
Factor 2: Banking in =2 . ; ("VSA™), Vietnam's crude sieel proc 7 Capital, Leverage anc  This section addresses the qi @ Bank Full Name {*<Short ver>" or “<lnitials>")
Bt #u8 Nt (< Bhvert vars 0 <ieetiinr it il ik - e
© FinRatings’ T i The consiruction sectar has been 8 1. MARKET LANDSCAPE @ FiinRatings’ Sector Credit slghs Risk Position ::mmmlsnzut;ﬂ::x;l;r;s; Credit Risk Assessment
thriving real estate marksl have con _ TN T A .
Modifiers Analysis sheets. Addiionally, industrisf prowt 1.1. Ovarview & Markat 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 Banking Sector Anchor machinery. industials and agaliance . V. CREDIT PROFILE OF KEY PLAYERS :
Business Position country has become 3 exgarter af 8! 1.2. Growth drivers and Group Support (when  For the past 2 decades, Vietr
i - Factor 1: Macroeconomic factor 1.2. Growth drivers and m 1.3. Demand and suppl pa Asse ent Date are Catego Outloo Exhibit 44: Vietnam's Real GDI Bl RSB o Lot S
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
Risk Position maroROnCInE POk St O Pl tial It In P GconcYy 1) Our Saselument, B Watie Ok 1 indusiry neavily relied cn imgorts, pi ¢ Classification: - oy me
eaprshiry 4 ~ il faton et hamiutans PR - crute slesl, which requined signifca 1L COMPETITIVE LANDS | "ty Clasaiication: etal & Minnge | tees Rap credil growth in 2004-21
) ! ™ ecoromy & drven by Pe condaung fiom .o " (FOU) mecovery m domesac chasedto changa in Sh1owhen gl Company Overview: Hoa Bhat Geoup (HPG) is o of the leading indusuicl Appendix 2: Financia are mainly collateralized by re
(Vg MULIGRE. | ikqentnsmomamsity Wisninauitt, | @Gammpiun; 0id toudoaig pmatvnit gt mprosement o omese crude siee 2.1, Valus chain and M: | S0 e oo o 8 majorplayes v ot The roups] | Business sk Profie preeery Appendi 3 Terms a1
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In 2022, the liquidity sources for [REDACTED] is expected to come from financial activities, including short and medium-
term  loans  and  cash  flow  fom  issung  shares  lo  exisling  shareholders

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

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