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Veé FiinRatings FiinRatings

Tong quan vé Cong ty

AEmE AP 2N S FiinGroup: 56,5% - -
fH 20/03/2020 @, 65,3 ty dong O Sihcionat 45, =] 20
Ngay duoc c8p phép V8n chu s& hir S  Dbingii lanh dao: 0,1 % Chuyén gia phan tich

Co cdu cbd dbng

A

Nguyén Quang Thuan % pwc 80+ 298 20+
Tong Giam déc kiem O\ Don vi kiém toén Doanh nghiép st dung LOJ T6 chirc Dau tu sir dung
Dai dién phap luat Dich vu X&p hang Tin nhiém Dich vu

LE
T8 chirc X&p hang Tin nhiém “Té chirc Xé€p hang Tin nhiém c6 anh huédng
c6 anh hudng nhat tai thi trwong von Viét Nam tai thj trwong vén Viét Nam”

Mot cong ty thanh vién cta FiinGroup va Déi téc chién luge cla S&P Global
S ménh
“ [ ] y [ ] AN ’,
Soi sang Thi trw’ong

N&ng cao niém tin cia nha dgu tu’théng qua viéc giai quyét vdn dé bat
d6i xirng théng tin giita cac thanh phadn tham gia thi truo'ng vén va ho tro
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cdc to chu'c phat hanh qua dich vu xép hang tin nhiém, gép phdn minh
bach va thuc ddy su’ phat trién bén virng cua thj tru’dng vén Viét Nam.




Veé FiinRatings

FiinRatings

Thanh vién cua FiinGroup
Pa6itac Chién lugc:

F"nGr oup NIKKE! Quick

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

DE biét thém thong tin, vui long truy cap: https://www.fiingroup.vn

Poitac Chién lugc:
S&P Global

FiinRatings la mot cong ty thanh vién cla FiinGroup va la déi tac chién lugc
clia S&P Global, hoat dong trong linh vuc x€p hang tin nhiém dugc cap phép
bd&i BO Tai chinh. Chung toi cung cap cac dich vu da dang, bao gom x€p hang
tin nhiém, danh gia va phan tich rdi ro, xac nhan va danh gia doc lap trai
phi€u xanh (Second Party Opinion - SPO), dap &‘ng nhu cau clia cac nha phat
hanh, cac bén cho vay va nha dau tu nhiéu nganh nghé tai Viét Nam.

FiinRatings

ENLIGHTEN THE MARKET

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

CTCP FiinGroup

||I'IIl 0

Thong tin Tai chinh

Nén tang thong tin thi truGng =

tai chinh FiinPro Platform

Nén tang phan tich c6 phiéu

FiinTrade Platform

Dich vu di¥ lieu chirng khoan

API| Datafeed
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Nghién cttu thi trréong

Thong tin Doanh nghiép

Bao cédo tin dung doanh nghiép Bao cdo phan tich nganh

= Neén tang thong tin doanh nghiép Nghién cltu thi truong

FiinGate Platform = Tham dinh kinh doanh
=  Giadi phdp Cham diém Tindung
SMEs

= Cham diém ESG

Tu van thdm nhéap thi
truong

Xép hang Tin nhiém

CTCP FiinRatings

Panh gia va Theo doi Dich vu Tai chinh

Rui ro Danh muc

Panh gia Tin dung
Doanh nghiép

Bén virng



https://www.fiingroup.vn/

Veé FiinRatings

, , FiinRatings
Poi tac Chién lwoc cua S&P Global
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S&P Global

FiinRatings la doi tac chién luge clia
S&P Global - tap doan hang dau thé
gidi vé cung cap thong tin tai chinh -
nam gir 43,4% c6 phan cua
FiinRatings, ho tro trong viéc chuyén
giao cong nghé, dao tao chuyén mén
va nang cao nang luc theo chuadn muc
quodc 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 hda x€p hang tin nhiém
tai Viét Nam, tai trg cho xé€p hang to
chirc phat hanh lAn ddu nham hé trg
su phat trién cla thj trudong von Viét
Nam.

FiinRatings la cong ty duy nhét tai
Viét Nam dugc Climate Bonds
Initiative (CBI) c6ng nhan la Bon vi
Uy quy&n Xac nhan Trai phiéu Xanh,
X& hoiva Lién két bén virng (GSS)
theo chuan quéc té cua CBI cho cac
du an xanh tai Viét Nam.

o

Lolelele

Vién tang trwéng xanh toan cau
(GGGI) hop tac vdi FiinRatings nham
dé thuc day phat trién thj trudng Tai
chinh Xanh va Trai phiéu Bén virng
tai Viét Nam tu’ thang 2 nam 2023
qua viéc cung cap tu van xay dung
trai phi€u xanh cho cac doanh
nghiép Viét.




Veé FiinRatings

Thanh tich qua con so

FiinRatings

334.217 9.902 9.100

> AN ? A ? A
ty dong ty dong ty dong
Tong gia tri TPDN do cac tb chirc Tong gia tri tréi phi€u tai Viét Nam Tong gia tri phat hanh
dugc FiinRatings xép hang dugc FiinRatings x€p hang tin nhiém dugc danh gia doc lap trude va sau phat
tin nhiém phat hanh hanh bdi FiinRatings nam 2024 - 2025

Cac cot mdc phat trién quan trong:

2008 2020 2021 2022

FiinGroup (tién than la FiinGroup dugc Bo Tai chinh Thiét lap quan hé doi tac vai Pugc CBI cong nhéan la don vi
StoxPlus) duoc thanh lap, cap phép va chinh thirc ra S&P Global Ratings va Uy quy&n Xac nhan Trai phiéu
ban dau tap trung cung mét dich vu Xép hang Tin Asian Development Bank Xanh/ Khoan vay Xanh. Doi
cap dir liéu thj truong nhiém FiinRatings. (ADB). tén thanh Céng ty C6 phan
ching khoan. FiinRatings sau khi to chirc

lai m6 hinh s& hitu.

80+

Doanh nghiep

S6 doanh nghiép da tham gia xép
hang tin nhiém vdi FiinRatings tu
2020 dén hét 2025

2025

FiinRatings nang tam Hagp tac
Quoc t€ qua khoan Dau tu Chién
luwge tr S&P Global, danh dau vai
tro c6 dong chién lugc vai ty & s&
hiru 43,4%.



Veé FiinRatings
San pham & Dich vu

Dich vu cho Té chirc phat hanh

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

=
Dich vu
Xép hang Tin nhiém

Danh gia mic do xép hang tin
nhiém clia céc t6 chirc phat
hanh va cong cu ng trén thi
truong theo hé thong thang
diém chuan ctia Viét Nam.

N

Ve

Dich vu
Tai chinh Bén virng

Danh gia doc lap vé cac cong
cu tai chinh bén vitng, khung
cong cu va giao dich von ng,
nham dam bao tuan thui céc
nguyén tac clia céc té chirc
uy tin nhu Hiép héi Thi truong
Von Quoc té (ICMA) va Sang
ki€n Trai phi€u Khi hau (CBI).

FiinRatings

Dich vu cho Nha dau tw

FiinRatings déng hanh cuing nha dau tu trong viéc danh gia rdi ro va
ra quyét dinh dau tu hiéu qua tai thi truong von Viét Nam.

sl

Panh gia Tin dung
Doanh nghiép

Phéan tich va danh gia vé
rui ro tin dung chuyén
sau vé mot cong ty hoac
mot du’ an cu thé nham
ho tro qua trinh ra quyét
dinh ctia nha dau tu
trong maot 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 vi mét doanh
nghiép cu thé trong
nganh do.

N\ [
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Giam sat Ruiro
Danh muc Pau tu

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
doéng cua thi truong va
hoé trg cong tac quan tri
rdi ro dau tu/ cho vay.




Loi ich ctia Xép hang Tin nhiém

Ly do cac doanh nghiép tham gia xép hang tin nhiém

Md& rong co sé nha
dau tw mot cach
chu dong

Piém Xép hang Tin nhiém
dugc cong bo 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 cua
FiinRatings va FiinGroup.

&

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

Ho trg lanh dao doanh
nghiép dinh vi chién luoc,
phéan tich canh tranh va xay
dung chién luge von toi vu.

AN

9

Gop phan cai thién ho
so hang lwc tin dung

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

FiinRatings

o

Tuan thu cac quy dinh
phap luat

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

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

FiinRatings ap dung thang
x€p hang nodi dia doc lap,
cho phép doanh nghiép tai
Viét Nam cé 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 Viéet Nam.




Loi ich cuiia Xép hang Tin nhiém FiinRatings
Hé thdong thang diém Xé&p hang Tin nhiém

Dinh nghia va giai thich Thang diém xép hang

Nhém 1: Nang luc dap ing nghia vu ng Tot nhat. Mlc nay tuong duong mc x€p hang doi
v6i Chinh pht Viét Nam. AAA > Vietcombank

AA+ —> ACB
Nhém 2: Nang luc dap (ng nghia vu no Rat tét. AA

AA- —» <

TECHCOMBANK
Nhom 3: Nang luc dap U hi ¥ murc Tot nh 5 thé bj anh . 5i nhi A )
dMornm : .ang Mu’cﬂ ap u’r\1g ng la vy ncj.d murc Tot n u’ngﬂc':o,t € bi anh hudng bdi nhirng A » HDBank* \|B’ V*ﬁl{{f vpsH Ic-l:gEhlglET W\ MSB VietcapA ACBS VinHOMES
iéu kién kinh té bat lgi va mai truvong kinh doanh thay doéi lon. & 2
A- —» vi.MB E) @ ﬁcredlt BAC A BANK .VCP
A7 Securities G=C NAMLONG Khi ban VINGRDUP
i 5 L _ . BBB+ —> K I(HHNGBIEN LC cB??EE”coms

Nhom 4: Nang luc dap ing nghia vu ng Tuong doi tot nhung dé anh hudng hon bdi diéu BBB N
kién kinh té bat lgi va moi trudong kinh doanh thay doi lon. '

BBB- = VietCredit! ANGIA ‘PTPS

— o~

BB+ P VANPHU.INVEST Pm;\gmm II_IG RONGVEET (@) e ISS I
Nhoém 5: Nang luc dap irng nghia vu ng & mirc Trung binh. BB > EAMIMEX

BB- —> APG

, ‘ B+
Nhom 6: Nang luc dap ing nghia vu ng & murc Yéu. Nhay cam vdi cac diéu kién kinh B
doanh va thay déi méi truang kinh doanh. Cé rui ro cao. B
. y L y ry e A s s o u - " CCC

Nhom 7: Nang luc dap ung nghia vu ng 0 murc Rat yéu va kha nang v@ ng cao. Rat nhay
cdm vdi cac diéu kién kinh doanh, tai chinh va moéi trudng kinh té. Rui ro @ mirc rat cao. CCC
Nhém 8: Mirc mat kha nang thanh toan nghia vu ng (D) hoac tirng phan (SD). Mirc nay SD/D
cling ap dung khi Doanh nghiép ndp don yéu cau pha san hoac cac hanh dong tuong tu.




San pham & Dich vu FiinRatings

Dich vu Xép hang Tin nhiém

FiinRatings cung cap dich vu Xép hang Tin nhiém nham danh gia mc doé rdi ro tin dung clia céc tdé chirc phat hanh va céng cu ng trén thi trudng. Cac danh gia tu

FiinRatings la cd s& tham chiéu 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.

© FiinRatings

Céng b&XEp hang Tin nhiém:
FiinRatings eéng bo k&t qué X&p hang Tin nhiém Lén dau cla
Céngty C6 phan Ching khodn K§ Thuong (‘TCBS') & mire ‘AA-" véi

Trién vong X&p hang ‘On dinh’

Hi N, Ngiry 04 Thing 06 Nam 2028

Tém Tat K&t Qué Xép Hang Tin Mhigm

Xé&p hang td chirc phat hanh Xép hang céng cu ng B ——

Mic wip hang oot hin nginh Chimg khadn bbb
Gac yhu 1 dibu chinh;

Vit kint goant: z .
it 5l v s g s by T 4

vitnd sl oo o / ’

Wi i by el ik thaans ki 0 f J

Bidm Xép hang Aol u “ir ’

Tae liyng £if bsbn ngodi (WS 1rd i Nglin hang me} ey NN " J

i s ot = LRSS A

Tridn vorg Kip hang

Panh gia mot cach doc lap vé kha nang dap ing Danh gid mdc d6 tin nhiém clia mot céng cu ng

Eulim 38 by Tiew nhi e (XMTH'L R

FiinRatings xép hang TCBS & mufc AA- vdi trién vong On dinh

o FlinBistings vl v scftin ahilim
£00 TCBS trong hid sink b

nghia vu ng ctia doanh nghiép theo hé théng cu thé, bao gom trai phi€u - phan anh chat e | =

WayVOSH thip, elngve ki n ey Sinh
iing vk nfng i 155 A0 20 ong P

i h e e vt v ol FiinRatings’

thang diém xép hang dugc chuan hoda tai Viét lwong tin dung va su san sang dap &ng nghia vu

Cong bd ) ng Tin nhiém Lan dau

2
Nam. tra no. pase v ik
. sl hang oo bin oho ngen dich vl e NCHU’NGKHOANKY'[HU’O’NG(“TCBS")
mii ruiting &lnh doanh 3Vist Nam mé)
Trang vise dank @i 380 hangtin shidm

nat rgeal vibt Ham

AA-

Trién vong: On dinh - / / \\

FinRatings, ddi tac chién ludc cua S&P Global Ratings, cong bd 1an déu két qua xép hgng tin nhigm dai han ddi vdi t8 chuc phat hanh 12 Cong ty C4
phén Ching khoén Ky Thuong (*TCBS™ hojc "Cang ty™) & muc "AA-" vai trién vong *On dinh” vao ngay 4 thang 6 ndm 2025,

Mie x&p hang ndy phan 4nh dénh gi4 cla FinRatings vé bl canh kinh 1& v md, rifa vgag hi truding vin v nginh dish v eving kheda i chung
cing nhu vj thé kinh deanh, hd sd néng Ic vBn va 6an by, kha nang sinh 3] va kha nang thanh khodn cla TCBS, clng vai cac yéu td khac theo
phigng phap i tidu chi xép hang tin nhigm chudn cla FiinRatings.

Truoe do, FlinRatings oF 1&n d4u x&p hang tin nhiém cho 08 cing ty ching khodn, vai TCBS I cang ty thir bay. HIEn tai, ngobi TCBS thi FinRatings
dang duy tri cap nhat xép hang tin nhigm dél voi Tong ty Ching Knhoan Tién phong (TPS), Ching knoan Déu knl {PS1) va Cong ty TG pndn Chung
khadn VPS (WPS), Ngoi ra, chiing ti da thyc hign va dang diy tri x8p hang tin nhiém ddi vai Ngan hang mq cia TCBS, Ngan hang Thuldng mal C6
phan Ky Thuong Vit Nam (Techcombank] tir thang 11/2023 dén nay va ket gua xép hang tin nhiém cua TCBS cang mat phan dudc xem xé: trong mol
quan h@ vdi ngan hang me la Techcombank,

Cic chng ty chitng khoan hign dang ddy manh huy ¢jng vén nham dap dng nhu ciu phat tridn va tang truéng ca nganh. Téng gia tri phit hanh trén
thi trusng s cép ghl nhin 5,8 ngan ty VND tral phidu bal 18 chife phat hanh i cac eang ty chimg knoan trong 5 thang 64u nam 2025, thea sé lidu

<3 FinGroup.
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San pham & Dich vu FiinRatings

Dich vu Tai chinh Bén virng

FiinRatings cung cdp cac danh gia doc lap vé cac cong cu tai chinh bén virng, khung cong cu va giao dich, nham dam bao tuan thu

cac nguyén tac clia céc td chirc bén thit ba uy tin, nhu Hiép hoi Thi trudng Vn Qudc té (ICMA) va Sang kién Trai phi€u Khi hau (CBI).

Danh gia doc lap y kién bén thir hai (SPO) vé khung Trai phiéu Xanh, Xa hoi,

Bén virng va Lién két Bén virng

Theo cac Nguyén tac quéc té ban hanh bdi Hiép hoi Thi trudng VEn Qudc té (ICMA), ho trg Nha dau tuw
nhan dién co h6iva san phdm dau tu bén virng.

Xac nhan doc lap khung tai chinh cua cong cu ng

Theo Chuan muc Trai phi€u Khi hdu ban hanh bdi T6 chirc Sang kién Trai phiéu Khi hau (CBI);
FiinRatings hién la td6 chirc Uy quyén xac nhan ndi dia duy nhat tai Viét Nam.

Dich vu dam bao cung cap danh gia sw tuan thu

Cua cac chinh sach dau tu, quy trinh hoéc tai liéu giao dich trén co sd cac nguyén tac va huéng
dan vé Tai chinh Bén virng do bén tht ba cong bd dugc khach hang chi dinh.

Tu van phat trién bén virng

Tu van gidi phap cho cac doanh nghiép trong viéc xay dung cac chién lugc Tai chinh Bén virng, Tai
chinh Chuyén doi va giam thiéu tac dong tiéu cuc dén moi truong.

11



San pham & Dich vu

Dich vu Tai chinh Bén virng

FiinRatings

Loi ich ddi v&i Té chirc phat hanh

* M&rong co hoiti€p cadn ngudn von tir cac Nha dau tu qudc té va trong nudc
c6 dinh huéng lién quan dén Ma6i truong, Xa hoi va Quan tri (ESG).

* Nang cao uy tin va hinh dnh Doanh nghiép thong qua cam két minh bach vé
cac hoat dong phat trién bén virng va cong cu Tai chinh Bén virng - dugc
xac nhan doc lap dua trén cac bd nguyén tac va chudn muc qudc té dugc
ap dung pho bién trén pham vi toan cau.

- s %
s ---“-‘:__- Qg .-i-"x‘.'.g,‘;i.-v.

e P

Loi ich di véi Nha dau tu

* Tiét kiém nguodn luc va thoi gian thAm dinh nhd bao cdo danh gia toan
dién tu FiinRatings.

* Tang kha nang so sanh giira cac cong cu tai chinh bén virng trong cling
linh vi'c hoac thi truong.

* Dong gop vao nén kinh té bén virng, carbon thap thong qua céc khoan
dau tu trach nhiém c6 thanh khoan cao, két hop hiéu qua gitra lgi nhuan
tai chinh va gidm thiéu tac dong ctia bién doi khi hau.

12



San pham & Dich vu

Dich vu Tai chinh Bén virng

FiinRatings

FiinRatings tién phong phdi hgp vdi cac doi tac quoc té hang dau dé cung cap dich vu tai chinh bén virng, dong hanh cung

khach hang da nganh — tlr ngan hang, nang lugng tai tao dén thly san va nudc sach — nham thuic day tin nhiém xanh va chudn muc bén virng.

FiinRatings la don vi dugc Uy quyén xac nhan trai phi€u
xanh duy nhat ctia CBI tai Viét Nam. Chi*ng nhén cla
CBI dugc cong nhéan tai 30+ qudc gia, v3i hé sinh thai
hon 100 dGi tdc gom ngén hang, quy dau tu, san giao
dich va t6 chire dir Lliéu.

ASIAN DEVELOPMENT BANK

ADB hb trg ky thuat cho FiinRatings va tai tro t&i
20.000 USD chi phi Xép hang Tin nhiém ladn dau cho
cac t6 chic phat hanh tai Viét Nam, nham khuyén

khich cong bo minh bach va phat trién thj trudng von.

Riccol

FiinRatings hgp tac cung GGGI hé trg doanh nghiép
Viét Nam trong toan bd quy trinh phat hanh trai phiéu
xanh: tir xay dung khung, xadc nhan doc lap, gép phan
thidc day thi trudng tai chinh bén virng trong nudc.

Khach hang

-

-
Ngan hang Thuy san Nuwéc sach Tai chinh Nang luong tai tao
| Cong ty TNHH Nwdc sach ’ >
Hoa Binh - Xuén Mai eastspnng
NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM I“D‘I l nve St m e n t S G i ‘
Xdc nhédn Khung tai chinh Xanh theo Nguyén tac TPX cta ICMA Bénfz gié‘ﬂdéc Ié‘? suituén tﬁd theo Xac nhan Kﬁf/ng TéiA,Ch"”h Xanh
Nguyén tac DBau tu’ co Trach nhiém (UN PRI) theo Tiéu chuan CBI
S Y,

13



San pham & Dich vu

Dich vu cho Nha dau tw

FiinRatings

FiinRatings gitip cdc Nha dau tu dua ra quyét dinh dau tu dang dan tai Viét Nam bang cach ho tro quy trinh danh gid ndi bd va cung cap géc nhin

doc lap vé chat lugng tin dung. XEp hang ctia chung toi la ngudn tham khao dang tin cay dé dinh gia va giao dich céc cong cu ng trén thj truong.

Panh gia Tin dung Doanh nghiép

Phan tich va danh gia vé rui ro tin dung
chuyén sdu vé mot cong ty hodc mot du an
cu th& nham hé trg qué trinh ra quyét dinh
clia nha dau tu trong mot giao dich ng voi
doanh nghiép Viét Nam:

= HO sordiro nganh

= Phantich ruiro kinh doanh

= Phantich ruiro tai chinh

= Chatlugng quan tri

= UGc tinh diém x&p hang tin nhiém

Nghién ct*u Tin dung nganh

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

= Quy mbévaduy bao thitruong

= Phantich tiém nang clia nganh

= Phan tich rdiro nganh

= Triénvongtin dung nganh

* Quydinhvachinhsach cé anh huéng

= Phéantich cac doanh nghiép chu chét

Giam sat Rai ro Danh muc Pau tw

Tan dung cdc mo hinh tin dung va diém chuan
nganh, cac bao cdo nganh cua chung téi theo
dinh ky giup khach hang di truéc cac bién
déng clia thi trudng va ho trd cdng tac quan tri
rdi ro dau tu/ cho vay:

= Panhgiatin dung cho tirng doanh nghiép

= Phantich ruiro kinh doanh

= Phantich ruiro tai chinh
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Nang luc & Uy tin

Thong ké két qua Xép hang Tin nhiém

FiinRatings

FiinRatings da thuc hién XEp hang Tin nhiém cho han 60 doanh nghiép tai Viét Nam va trd thanh t6 chire Xép hang Tin nhiém c6 ca s& khach hang lén nhat trén
thi trudng Viét Nam, ho trg ho cai thién mirc dé tin nhiém va t8i wu héa chi phi vén. Dudi day la cac doanh nghiép tiéu biéu véi x€p hang cap nhat mdi nhat:

Ve I
BB- BB BB+ BBB- BBB BBB+ A- A AA- AA+ AAA
| | | | | | | | | | |
I | | | | | | | I | |
¥i-MB \\[/Z ¢ |
PR 7 S N\ /d
APG QX\MNIIM Eé ‘, Viet C redi tv A (‘ KHANG BIEN P oscores uml[uup | TECHCOMBANK AGB Vletcomgk
PETROVIETNAM NulPhao Mining @ VI B@%f'
vIPS Clsiiccons ~ G=C
A TIEN PHONG SECURITIES BAC A B_ANK" HDBank
DIC ,\nGin 12 vps3)
— NAM LONG
VANPHU.INVEST B credit CREDIT
RONG VIET a. kya o W\ MSB
Energy of Harmony Vietca p‘
\&
ENSI DSC O Acss
SECURITIES INGROUP \!
\ WV VinHOMES )

Ghi chu: Mot s6 doanh nghiép trong bang trén da tam dirng tham gia xép hang tin nhiém vdi FiinRatings; Thang xép hang tin nhiém ndi dia cta FiinRatings g6m 20 murc, tir C dén
AAA (trong dé AAA la mic xép 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

FiinRatings la don vi dau tién thuc hién xép hang tin nhiém déi vai véi mot 16 trai phi€éu cu thé tai Viét Nam, trong d6 co6 16 trai phi€u clia Biwase — Long An (700 ty dong, lai suat 5,5%

vdi ky han 10 nam va dugc bao lanh bai CGIF va L6 trai phiéu 875,1 ty clla Cong ty Nuéc sach Hoa Binh — Xuan Mai (lai suat 5,75%, ky han 20 nam va do GuarantCo bao lanh)

ENLIGHTEN THE MARKET

FiinRatings’

A
-

o6

M

Xép hang tin nhiém tif FiinRatings gép phan quan trong
vao thanh cong giao dich, vdi két qua tin cdy va phan tich

chuyén sau vé nganh nudc sach va dy an BIWASE Long An

Viéc c6 dugc xép hang tin nhiém cta mét don vi déc lap va uy tin nhu
FiinRatings da gop phan cho su thanh cong cta giao dich phat hanh 16 trai
phiéu nay. Chung toéi danh gia cao su hop tac va ho trg cua FiinRatings trong
viéc cung cap khong chi két qua diém xép hang tin nhiém ma ca nhirng thong
tin phan tich chuyén sau va doc lap vé trién vong cta nganh nudc sach noi

chung va du an BIWASE Long An ndi riéng

Ong Tran Tan birc
Phé téng giam doc BIWASE

‘

®Nguon: Strdung ndi dung, hinh anh duree su dong y cua tac gia

CG l F f‘mlh (‘uvlwmlq {\
v —

FiinRatings

04.12.2024

, Céng bé Két qua Xép hang Tin nhiém Trai phiéu
l ( MA TRAI PHIEU: HBXCH2444001

PHAT HANH BJI CONG TY CONG TY TNHH NUGC SACH HOA BINH - XUAN MAI

CGIF backs Vietnam'’s first AAA-rated
corporate bond issued by BIWASE-
Long An JSC

Uugianivy

LE KY KET BAO LANH PHAT HANH TRAI PH

THE SIGNING CEREMONY FOR THE GREEN BOND GUARANTEE BETWE

| AN | i i

.
ot
A
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Nang luc & Uy tin FiinRatings

FiinRatings la don vi dan dau vé sd luwong va quy mé xép hang tin nhiém trai phiéu

14

Lo trai phi€u da dugc x€p hang tin nhiém

~24.100

Ty VND t6ng quy md huy déng dugc xép hang

20 nam o)

Ky han dai nhat dugc FiinRatings xép hang (XMH, HBX)

i

Sevn

Khai lwong
(Ty VND)

Té chirc phat hanh

Ma trai phiéu

PIEM NOI BAT TRONG DANH MUC XHTN

Ngén hang TMCP Ngoai thuong Viét Nam Ngén hang VCB12501 2.000 2 nam
Cong ty C6 phan Nudc BIWASE - Long An Tiénich BWLCH2434001 700 10 nam . . ~
© 6nG QuY MO HUY BONG
Coéng ty TNHH Nudc sach Hoa Binh — Xuén Mai Tiénich HBXCH2444001 875,1 20 nam i ,
Hon 24.000 ty VND — khang dinh FiinRatings la don vi XHTN néi dia uy
Cong ty TNHH Truyén dan nudc sach Xuan Mai - Ha Noi Tiénich XMH12501 317,2 20 nam tin nhat hién nay.
Cong ty C6 phan Nhua Binh Thuan San xuat BP112501 260 5nam
X e o . e KY HAN CU’C DAI - LEN PEN 20 NAM
Coéngty C6 phan Vinhomes Bat dong san VHM12601 6.000 36 thang : )
XMH12501 & HBXCH2444001 dugc GuarantCo bao lanh — niém tin
Cong ty C6 phan Vinhomes Bat dong san VHM12503 4.500 36 thang tr t8 chlic quéc té.
Coéngty C6 phan Hoang Anh Gia Lai Nong nghiép HAG12601 2.000 36 thang
Cong ty C6 phan Xay dung va Nang lugng VCP Nang lugng VCP12501 500 36 thang e bA DANG NGANH NGHE
o o , ] , Bao pht da dang cac nganh nghé tlr Bat dong san, Ngan hang, Nang
Coéng ty Co phan Phat trién Bat dong san Van Phu Bat dong san VPI12601 150 36 thang lwong tai tao, Nong nghiép, San U s t‘émg U
Coéng ty C6 phan Phat trién TN B4t dong san TND12501 2.950 5nam
Cong ty C6 phan Dich vu Quan ly Tai san Viét Nam Dich vu BBS VPMCH2431001 1.700 7 ndm 0 TOI U'U LAI SUAT NHO AAA
S Doanh nghiép AAA toi wu lai suat huy dong — Biwase Long An chi
Coéng ty Co phan Nang lugng Tai tao Trung Nam Nang lugng TRE32601 1.930 48 thang Vg P ydong 8
5,5%/nam.
Cong ty C6 phan Nang lugng Tai tao Trung Nam Nang lugng TRE32602 173 48 thang
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Nang luwc & Uy tin

Vi sao chon FiinRatings?

Doi ngli chuyén gia uy tin
va day dan kinh nghiém

* Doingli cua chung téi bao
gom cac chuyén gia giau
kinh nghiém & ca cap Gy ban
x&€p hang va cap chuyén vién
phan tich.

* Ho déu la nhirng ngudi truc
ti€p thuc hanh, am hiéu sau
sac hoat dong cham diém va
ra quyét dinh tin dung trong
bdi cdnh doanh nghiép tai
Viét Nam, dong thai ti€p can
cac chuan muc quéc té
thong qua ho trg ky thuat tur
cac co van nudc ngoai.

Nang lwc phan tich
vuot troi duwa trén dir
liéu
* Phuong phap xép hang cla
chung téi dugc xay dung va
hoan thién qua han 10 nam

kinh nghiém chuyén séu
trong phan tich nganh va
dir liéu.

* Chung tbila donvitién
phong cung cép dich vu
nghién ctu thj truong
chuyén sau va cac nghién
ctru nganh cho nhirng linh
vu'c va phan nganh trong
diém tai Viét Nam.

Cosadir liéu phan
tich phong phu va
chuyén sau

e Cac m6 hinh phantichva
bd dir liéu chuan la nén
tdng clla moi hé thong xép
hang tin nhiém. Chung t6i
tu hao la don vi dau tién tai
Viét Nam xay dung va van
hanh cac moé hinh va bo chi
s6 nay dua trén hé thong
khai thac dit liéu trong suot
12 nam qua.

* Chung tdi lién tuc cap nhat
va hoan thién cac mé hinh
va bd chuan xép hang dé
dap ('ng yéu cau thj trudng.

FiinRatings

Kinh nghiém sau rong
trong linh virc cham
diém tin dung

* Trudc khi chinh thirc tré
thanh t6 chirc xép hang tin
nhiém (CRA), chung téi da
c6 bé day kinh nghiém trong
danh gia va cham diém tin
dung doanh nghiép thong
qua dich vu Thong tin Doanh
nghiép — vdi nén tang phan
tich dr liéu va dich vu cham
diém tin dung theo yéu cau.

Mang lwéi nha dau tw
rong trong nuwéc va
quoc té

Chung t6i s@ hitru mang luéi
nha dau tu trong va ngoai
nudc da dang, bao gom
cac quy quan ly tai san,
cong ty bao hiém, ngén
hang va nha dau tu' to
chure.

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

Mot sé khach hang la Té chie Pinh ché Tai chinh

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

nhu mot cong cu chién ludc, ho trg ra quyét dinh dau tuw hiéu qua va quan tri rdi ro toan dién.

" THE WORLD BANK @

VIET CAPITAL ASSET MANAGEMENT

SR = \V/ INY KFW occ

-~ ) TTTT
o DI eastspnng ) GuarantCo

changing lives Investments

GUARANTEES FOR DEVELOPMENT
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Nang luwc & Uy tin

Ban lanh dao va Quan ly cap cao

Hoi dong quan tri

Nguyén Quang Thuan, FCCA

Chu tich kiém Téng giam déc

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

Nguyén Hiru Hiéu, MBA

Thanh vién HDQT

Ong hién la dong sang lap va Tong giam
déc cua FiinGroup, tirng la Tuw van cap cao

tai DFID UK va Gidm ddc tu van tai PwC
Viét Nam.

Vi Thi Hoan

Thanh vién HDQT

Ba phu trach k& hoach tai chinh va gan bé véi
FiinRatings tir dau, dam bdo hé théng tai chinh
van hanh hiéu qua, ho trg duy tri vi thé cong ty.

Sarat Sattiraju

Thanh vién HDQT

Ong tirng gilr vai trd Chanh Van phong tai CRISIL
(An D) va dam nhiém nhidu vi tri lanh dao cap
cao tai S&P Global Ratings, tham gia Uy ban Diéu
hanh khu vuc APAC va truc tiép dan dat cac sang
ki€n vé M&A, m& rong thi truong.

Ritesh Maheshwari

Thanh vién HDQT

Ong c6 hon 30 ndm kinh nghiém trong linh vuc thi
trudng von chau A - Thai Binh Duong, x&p hang tin
nhiém va xay dung chién lvge. Ong tirng dan dét
viéc thanh lap S&P Global (China) Ratings.

Ban diéu hanh

Vii Thi Hoan

Giam doc,

Tai chinh va Kiém soat Tuan tha

Ba phu trach k& hoach tai chinh va gén
bo vdi FiinRatings tir dau, dam bao hé

th&ng tai chinh van hanh hiéu qua, hd

tro duy tri vi thé cong ty.

Lé Hong Khang
Giam déc Phan tich & Nghién ciru

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

Cao Thi Phuwong Mai
Troedng bo phan Tuan thu & Van hanh

Trudc khi gia nhap FiinRatings, ba
tirng cOng tac tai Trung tdm Xuc tién
Thuong mai thuéc Dai st quan Han
Quodc tai Viét Nam (KOTRA Hanoi),
dong thoi dam nhiém vai tro Trg ly
Pho Téng Giam doc phu trach Phap
ché va Van hanh tai Bamboo
Airways. Ba ciing c6 kinh nghiém hd
trg diéu hanh cap cao tai
SmartOSC, Vincom Retail va
FiinRatings.

FiinRatings

Ba Thi Thu Hué, MSc

Giam doc Thuwong mai

Ba hién dang quan ly hoat dong thuong mai
bao gobm quan hé vdi nha dau tu, tuw van cla
FiinRatings. Trudc day, ba Hué tirng lam tai
Aristagora Advisors (Tokyo), Mitsubishi Fuso
va KPMG Viét Nam.

Nguyén Anh Quan, MSc

Phé Giam Péc Phan Tich &
Nghién Cru

Ong c6 bang Thac si Tai chinh
tai My va han 10 nam kinh
nghiém tai EY New York, EY Viét
Nam va One Mount.
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Nang luc & Uy tin

Poi ngl chuyén gia

Thanh vién Hoi déng Xép hang

Khdng Van Minh, MBA

Thanh vién Hoi déong 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 Héi déng Xép hang

Vi 23 nam kinh nghiém trong ki€ém toan,
hién 6ng la Chu tich Uy ban H6i vien ACCA
va dong sang lap CGS Viét Nam.

Nguyén Thij Lan, CFA

Thanh vién Hdi dong Xép hang

Ba la Trudng BO phan Quan ly danh muc tai
PVIAM, v&i hon 20 nam kinh nghiém trong
nganh tai chinh va tirng la Phé Téng Giam
doéc Vietinbank Capital.

FiinRatings

Poi ngl nhan sy chuyén mon

Tran Thi Bang Tam, MSc

Chuyén vién Phan tich, Phé phong
XHTN Dich vu Tai chinh

Ba tung la Chuyén vién Phan tich
RUi ro tai FiinGroup va Tham dinh
tin dung tai MSB.

Nguyén Pham Thuc Anh, MSc
Chuyén Vién Phan Tich Cap Cao,
Dich vu Xép hang Tin nhiém

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

Nguyén Nho Khanh
Chuyén Vién Phan Tich Cap Cao,
Dich vu Xép hang Tin nhiém

Anh tham gia nghién cl’u va danh gia tin
nhiém da dang nganh va doanh nghiép,
dac biét dG6i véi cac cong ty trong linh
vuc bat dong san, nang lugng, nudc
sach, thuy san va dugc pham.

V6 Quédc Khanh
Chuyén Vién Phan Tich Cap Cao,
Dich vu Xép hang Tin nhiém

Anh c6 nén tang chuyén mén virng chac
cung nhiéu nam kinh nghiém trong phan
tich nghién clru va xé€p hang tin nhiém, tap
trung vao céac dinh ché tai chinh quy mé lén
cung cac cong ty lién quan, déng thgi dong
gbp vao viéc phat trién cac 4n phamva
khung m6 hinh xép hang tin nhiém.

Nguyén Thao Hanh

Pho phong Nghién ctru 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 Dai hoc Macquarie
(Uc).

Pao Yén Nhung
Chuyén vién Phan tich Cap cao,
Nghién Cru & Dich vu Tai chinh Bén virng

Ba tung la Chuyén vién Phan tich Tai
chinh tai AFA Capital, c6 kinh nghiém
nghién clru tin dung, tuw van dau tu va
tham dinh doanh nghiép cho nha dau tuw
t6 churc.

Tran Linh Chi

Chuyén vién,

Nghién Cru & Dich vu Tai chinh Bén virng
Chuyén vién phan tich, Nghién clru va

Dich vu Tai chinh bén virng. Thac si tai

chinh tai DPai hoc Yonsei (Han Quéc), tirng
la tro' ly kiém toan tai Ernst & Young
Vietnam.
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Phuong phap & Quy trinh

Tong quan vé phuong phap luan

FiinRatings

Xé&p hang Té chirc phat hanh

Yéu t6 co ban Moc Yéu t6 diéu chinh Moc Yeuto XHTN
XHTN XHTN bén ngoai Nha phat
co ban e donlé hanh

- . i ieuquada . . o o . -
: Ho so Ho‘ f"d LS dang danh muc ll Cau tric von |l Thanh khoan Cerni sab el Tac dongtu Nha
Kinh doanh tai chinh - chinh va quan tri nudc/Tap doan
A rieh eue A rieh eue | A
Kha Trung “ “ “
binh Phil hop
P Trungbinh - 7Py Trung binh Phu hop ) Trunglap
@ £
.
\ n
Trung binh 66| Cago BB+ BB+ BB+
Yéu Yéu Trung binh
. :
Tidu cuc
ccc ccc Tiéu cuc ccc
RitySu  Nghiém trong Réty&u Réty&u Yéu

Ngubn: FiinRatings
Ghi chu: M6c XHTN co ban: xdc dinh nhing rudi ro kinh té va rdi ro nganh ma céng ty phai déi mat; Méc XHTN don [é: diém xép hang tin nhiém chua tinh dén cédc yéu t6 tdc dong bén ngoai.
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Phuong phap & Quy trinh

Tong quan vé phuong phap luan

FiinRatings

Xép hang cong cu no

Yéu to dinh lwong

Th& tuv wu tién trd no

Tai san dam bao hiru hinh

Gia trj tai san

Ty L& thu hbi ng |

XEP HANG NHA PHAT HANH

Panh gid chung vé nang luc
tin nhiém cua doanh nghiép

A

DPIEM TiN NHIEM
NHA PHAT HANH

l

YEU TO

PIEU CHINH

!

DIEM TiN NHIEM
CONG CU NO'

Céc yéu to diéu chinh tir xé€p hang
cong cu doé (dua trén ca tiéu chi
dinh tinh va dinh lugng)

Yéu t6 dinh tinh

Giao udc tai chinh

Quyén cham durt

Cam két tiéu cuc

Bao lanh khac

Piéu khoan & Piéu kién

XEP HANG CONG CU NO’

Panh giad cu thé mot cdng cu tai chinh
Vi du: Trai phiéu Doanh nghiép, ng khéng dam béo
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Phuong phap & Quy trinh

Quy trinh thuec hién

FiinRatings

Quy trinh Xép hang Tin nhiém gom 10 buwéc

Nhom chuyén vién phan tich

A

Hoi dong Xép hang Tin nhiém

A

Chuyén vién phan tich chinh

A

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

l | | | |
Ky hop dong, . e »
cung cap thong Tham dinh Nhan dinh Danh gia so bo Ra soat Thao luan vé Thngnhat ~ Thongbao ketquaxep Cong bd Theo doi,
tin va tai liéu chuyénsau  rGirotaichinh ~ Vadéxudtvéi  déxudtcla dé xuat clia két qua hang dén To chuc phat két qua cap nhat
theo yéu cau Hoi dong Nhém phantich  Nhém phén tich xép hang ha’nh va :‘””h Hoi dong xép hang két qua

danh gia lai (neu can)
@ & L 4 9 | 4 ¢ ¢ ¢ ¢ »>
| | | | | | |
« - TOI DA =
3-5 TUAN 1-2 TUAN . 1 TUAN
2 NGAY
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Phuong phap & Quy trinh FiinRatings

Bao cao & Cong bo

Tham chiéu vé phwong phap luan

Phuong phap luan FiinRatings phat trién dua trén hon 17 ndm kinh nghiém trong nganh théng tin tai chinh

cung vdi ho trg ky thuat ciia S&P Global Ratings va ADB, da dudc Bo Tai chinh tham dinh.

No6i dung Thoi gian cap nhat Chi tiét
Phuong phap luan doanh nghiép du an 01 thang 07 nam 2024 Xem
Phuong phap luadn Xép hang Tin nhiém Cong cu ng / Trai phi€éu Doanh nghiép 28 thang 02 nam 2023 Xem
Phuong phap ludn Nang bac Xép hang Tin nhiém so b dudi tac dong tir tap doan 21 thang 04 nam 2022 Xem
Phuong phap luadn Xép hang Tin nhiém Ngan hang 15 thang 02 nam 2022 Xem
Phuong phap ludn Xép hang Tin nhiém Cong ty chirng khoéan 07 thang 01 nam 2022 Xem
Phuong phap ludn Xép hang Tin nhiém Doanh nghiép tai chinh phi ngadn hang 07 thang 01 nam 2022 Xem
Phuong phap luadn 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

25
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Phuong phap & Quy trinh

Bao cao & Cong bo

Dich vu Xép hang Tin nhiém

Bao cao Cong bo Xép hang Tin nhiém

Coéng B6 Xép Hang Tin Nhiém:

FiinRatings duy tri Xép [
ABC (“ABC”) & murc “A”

Ha NGi, ngay 28 thang 02 nam 2025

Co'S& Cua Y Kién XEp Hang Tir

FiinRatings gil nguyén mu'c xép ha
doan ABC (“ABC”), phan anh nang L
ddi matvdi thach thifc trong cé haim
khién EBITDA thuc t& thdp hon so vai
&n dinh tif cdc nha may thiy dién va ¢
chinh va khdng chiu ap Wc trd ng dan
Nang lu'e kinh doanh: FiinRatings du
nang lwgng va Kha di mang bét déing
5,6% so vdi cung ki nam trudc. Mang
WND, chiém 70% téng doanh thu. Bér
di&n mat trdi va dién gio cla HDG tha
Cong ty. Trong khi do, mang bat déng
WND, nhé ghi nhén doanh thu tif 34 ¢

Trong 12 thang tdi, chung toi ky vongi
Nina. Ngoai ra, ké hoach ban 108 can
nam 2025 clng dugc ky vong sé dong

Rdii ro tai chinh: Riiro tai chinhcla |
& mifc 0,64x, gidam so voi 2023 va thé|
du phong cla chung toi trong bao cac
na t4i han tl déng tign hoat dang vai
nam.

Vi thé thanh khoan: Chung tdi danh;
thanh todn khoang 1.000 VND ty g6c’
i rovél no' clia du' an, HDG da duare
voli cac khodn nd du an.

T

n Vong X&p Hang Tin Nhiém

Trién vong “6n dinh” phan anh ki vong cla FiinRatings ddi vdi kha nang dap ¥ng cac cac nghia vu tai
chinh clia HDG trong 24 théng tdi. Trong khi d&n bay du'dc ki vong giam dan do khéng cé khoan dau tu
16N gan day, ngudn tign vao cla HDG van dude ho trg bdli hoat déng 8n dinh clia mang nang Wong tai
tao va cho thué. Doanh thu tif Charm Villas trong ndm 2025 du'gc ky vong sé cai thién dong tién cla
Cong ty, gilp HDG thu'c hién ké hoach dau tu vdi nhu cdu vay von & mifc tdi thidu.

"

Kich Ban Nang Diém X&p Hang:

HDG mé réng sang mét linh virc kinh doanh cé mifc dé bién déng thap va it ti'ong quan vdi hai méng
néng l'gng va bét dong san hién tai, trong dé mai linh wifc déng gop tdi thidu 10% EBITDA, giip Cong
ty da dang hoa dong tign va nang cao su' &n dinh trong hoat déng.

HDG dat difdc cac thoa thuan thuan Loi lién quan dén du' an dién mat trdi, qua do duy tri mic gia FiT
hién tai va thu hdi cac khoan phai thu tir EVN ddi vdi san WWdng dién ban ra tif HP4. Nhd do, Céng ty
co nguin vin dn dinh va bén viing dé trin khai cac khoan déu t trong tuong lai ma khing can huy
ddng thém van.

Kich Ban Ha Diém X&p Hang:

+ Tac déng khdng thudn Lgi clia cac nghi quyét clia Chinh phi dén céc nha may dién mat tréi cla HDG,
bao gom thu hdi duf an, cat giam dang ké gia FiT hién tai hodc yéu cAu hoan tra toan b doanh thu tir

an mat trofi da ban trudc day, lam giam dong tign tif hoat dong kinh doanh cla Céng ty.

» Khau vi rii ro cia HDG cao hdn, thé hién qua viéc gia tAng dang ké don bay tai chinh so vdi kha nang
tao dong tign tif hoat ddng kinh doanh. Hé qua la cac chi s No/VCSH va No/EBITDA clia Cang ty co
thé tdng manh, vugt mifc trung binh nganh.,

FiinRatings

Bao cao Cap nhat Xép hang Tin nhiém

Béo cao Cap nhat Xép hang Tin nhiém T4 chirc phat hanh:

FiinRatings duy tri Xép ha
ABC (*ABC”) @ murc “A” v

Ha Néi, 28 thang 02 nadm 2025

Cac cép nhat chinh:

Nim 2024, ABC ghi nhiin doanh thu dot 2,
ki), trong do mang phias disn Ligp tue 3 ngu
doanhthu. Mang bat dong san nha tng o
gén hd thude gioi doan 2 cla du'én Charm !

= San luidng dign san xudt nam 2024 dat 1.2

k). Tuy nhien, CONRg Ty k¥ vong san iuong d)
kéo dai dén iU nim 2025,

M5t phian khoan phai thu tif doanh thu bd
Phong 4 43 tugic phan Logi viio mue oy pl
khoang san duf trif quéc gia nhung d& dutc
dia phudng. Mac di dang tiép nhin ngutng
cho phia Cong ty.

* K& hoach mé ban giai doan 3 ciia Charm |
2025, Cac cin hi nay d5 580 s3ng ban giao
nhu eiuvan ngay Lap toe.

* iy e ki qied Xep hag Tin nhidim daibgn Wka phat hanh
T phet hank. v khang Ben gdm ket qus «ip hang bl
Thang didm sén hang i
vt thang dism xSp hang ouR bt ki 8 chut 2 hang n

i Finfatings duict réed

frgng tin niém ndy £ higu lofc ke 10

B coag bA e soan thao bang cd nEng Ve v nE
Frang tiirtmg fimp £ B4k sy Abing cBing and o gi

G i se-dong dly i add dung

iy ebair s

wcdag bE IS

s s

Ehdng v

R . [

Toém tat K&t qua x&p hang tin nhiém

Phiin nganh: Ning Wwgng tai tao v Bit ding sin

Tridn vong:

Tridn vong "On dinh™ ghan anh ky veng cia
FiinRatings ddi vef ki ning dap Ing cac cic nghin
hinh cias HDB trong 24 thing th. Trang khi

don biy dugc ki vong gidm dan do khing co khein
B 1 Idn gan diy, ngun tien vao cia HDG wan
duige ha trg bal hoat #éng &n dinh cia mang nang
g ti tao v cho thud. Doanh thu tif Charm Villas
trong ném 2025 dude ki vong s cai thign dang tign
P HOG thyfc hign ké hoach diu v

nhu cBu vay vin & mife ti thigu

ciia Cang ty. gii

Kich ban néng diém =&p hang!
* HDGmd i

g mit linh wfc kinh doanh co

mie di bign ding thip va it tudng quan vdi hai

ming ning Wdng va bat dang sén hign tei, trong
6 mii linh e dong g 13i thidu 10% EBITDA,
giibp Cang ty da dang haa déng tisn vi ning cao

s 6n dinh trong hoat déng.

«  HDG dat duide cac thoa thuga thuin I lign
quan din dy an dign mit i, qua do duy tri
mife gia FIT hign taivi thu hii cac khoan phai
thu £ EVN dGi vai san Iudng dign ban ra tif HPA.
Mhi dé, Cang ty cé ngubn wdn &n dinh va ban

witng dE tridn khai cac khon dhu b trong tidng
lai ma khéng cin huy ding thém vin.

Kich ban ning diém x&p hang:

* Tacdang khong thuin loi cia cic nghi quydt el
Chinh phil dén cic ahi may dign mit e cia
HDG, baa gbrm thu hii dif dn, cit giam dang ki
24 FIT hidn tai hofic yhu cu hoin 1ra toan b3
doanh thu i difn mit tréi 43 bén /e day, lam
giam déng tifn ti hoat déng kinh daanh cia
Cangty.

Khiu vi ri ra ciis HDG cao hen, thi hign qua vide

giatang dang ki din by tai chinh sa v khi nang

tan dbng tiEn b hogt ddng kink doanh, HE qua la

e chi=d NS/WCSH v NO/EBITDA cita Cang ty <6

thi tiing manh, wigt mij trung binh nganh

Ning lyc kinh doanh T8t Tée
Risi ro tai chinh Thip Thip
Mitc x&p hang cd ban a a
Cac yiu 13 didu chinh +0 0
Bigm xip hang dan 1 a a
Tic ding bén ngoii +0 0
Kt qua xip hang nha phit hanh A A
Tridn vong XHTN On dinh On dinh

Cd s ciiay kién xép hang tin nhism:

FiinRatings gilf nguyn mirc x&p hang tin nhigm "A" véitrién vang “Gn dinh" d8i véi CTCP
Tap dadn Ha BE ["HDG"). phan anh nang lyc kinh doanh Tétvi rii ra i chinh & mids Thip.
Him 2024, HDG déi mit v thach thiie trang ca hai mang kinh doanh chinh la san xuit dién v

bitdéng san nha &, khién EBITDA thc & thap hein 50 vdi dyf phang =d 56 brude dd cua ching
ti. Tuy ahign, nhéf dang tign Gn dinh if cae nha may thiy dién va chidn lige diu 1 phis hdp,
Ciing ty da duy 1 dude st chd dang ti chinh va khing chiu 8p e tra no dang k& néo trong
nhifag ném gqua.

Niing Wc kinh doanhs FiinRatings duy tri danh g vi rii ro kinh deanh cia HDG & mue Tot vé
miéing ndng lifgng v Kha A3 mang bt ding san. N am 2024, HD(G ghi nhin doanh thu 2 719,21
WND, giam 5,
doanh thu 1.891.1 1 VND, chigm 70% ting doanh thu, Bén canh bidu gia ACT v FT thugn i,
chi phi diiu tviia cac du én dién Mt bré v dign gé cia HOG thip han mie trung binh nganh,

& 50 vk ciing kjy nédm trude. Mang san xudt

p tyc déng gop chinhvih

tao it canh tranh dang k& cho Cang ty. Trang khi d6, mang bt déng san nha & tng tridng
magnh 48,8% 5o vai cng ky, dat 413,61 VND, nhd ghi nhin deanh thu tif 34 cin hé thube piai
doan 2 ciia dyf dn Charm Villa

Trong 12 thang tdh, ching ti kj vong mang san xudtdién ning cia HDG 58 cai thign nhif tac
d6ng tifLa Nina. Ngoai ra, ki hagch ban 108 cin hé can lai trong giai doan 3 cua dy an Hado
Charm Viltas v ndm 2025 ciing dugc ky veng s& $ong gop ding ki vac doanh th va g nhugn
cilia Cang ty.

Risi ro tai chinh: Rl ro tai chinh cia HDG duy tri & mie Thip, thé hidn qua tj 13 No vay/VCSH
nim 2024 & mife 0,64x, gidm a0 vdi 2025 v thip hon 0 vék trung binh nganh. Mac di EBITDA

thilp hoin =0 véi mifc dy phong cia ching 19 trong bis cée 80 nhat, Cang ty van dim bac kha

niing ddp Ung cic nghia vy notdi han tif dang tisn hoat dang vd 1 1& NgvayEBITDA & mite 2,Bx
50 v ki han ng trung binh 4.1 nam,

Vi thé thanh khean: Ching 13 dénh gia HDG <6 v the thanh khodn phi hdp, thé hign qua kha
néng thanh tain khadng 1.000 VND tj géc vi lai vay dén han hing nim tif dang tizn hoat 43
D& han ché rbi ro v nd cla d in, HDG da dua ra cam két bac lanh toan dign, vo didu kisn va

khing hiy ngang @8 v cic khoan nd dy an.

Bang bigu 01: Cic chi =4 tai chinh cia HDG (20214-2025F)

Cic inh 20214 20248

Dioanh thu thubn 3777.4 5.561.2 2.685.4 27152 48157
o way WCSH ® 1.4 0.9 0.7 0.6 oS
Mot way/EBITDA = 3.2 2.4 2.3 28 1.4
Kha nang bao phi L vay ® 5.9 52 a1 5.0 E2

Npun: HOG, FiinRatings. (A: Thuse o8, F: Bur bao)
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Verification A
Independence 1. About the Issuer

Flinralings's € Estabishid in XX, aer over XX years of covelopment. XX Company has gradvally
3 icti its capacdy in the XX soctor, The compariy has succosstully operatod XX power

10.  Verification plants, including hydropower, solar, and wind power plants, with a total capacity of XX MWp in
ANNEXES the southem region. Focused on sustamable development goals, XX continues to expand s
reaenable encrgy portfolo with a strategy that inchuces furthed wind and solar power plants. as
wel us other lumsden«gysmhasmmlo«\etgy and bornass power
XX & cumrently ] energy plants |
msmmmmﬂmlmw the Ptm ). of the facility (the Prqod‘)
Projoct panicipants includa:

*  [Main westors)

«  [Technical consutant]

. fBany

«  Addiional equity investors.
{Any in green projects]
2. Scope and Objectives

A verification aud Is a pivota! step in the Green Bond Essuer's pursut of @ Cmate Bonds
Cenificztion for the issuance of a Certified Green Bond. The primery objective of the verification
wuc&ssbmanmmmuuwmmmwmmm
with the S 20t of the 1 effectrely Manags the
proceeds of the Green ch The overarching sim is Lo ensure akgnment with the objectives
outined i the Climate Bond Standard,
Company X (*X" or “the issuer”) has engaged FinRatings to compile a Pra-lssuance
Verlification Report for 4s Use of Proceads Detit instruments 1o be certéied as Globally
i Paris-alignea C of Debx oy the Climate Bonds Initistive

(CBN. The inchudes reviewing of the
Company’s graen bond wath the Wing Energy Criteria andt Sow Enengy Critora outingd in the
Chmute Bonds Standard

o Sy ou VISR The 0K SCOPE iS as and obyectve Imind assurance audit
ercompassing both tha Bond and the Issues. Tho Bond and Ihe ISsuer are reviowed agamst the
critexia stated In the Climate Bond Standard and ather relevant standards (I apphcable)
Wi the vesifi prmessoonsml,. vithe ARG Services,
Teguesss foo actions am hs the: issues’s capacity 1o
akgn with the Chmate aom Standard.

3. Climate Bonds Standards Criteria

Pre-ssuance requaements under Climate Bond Standards Version 4.0
‘Wind Sector Eligibility Criteria (Version 1.2)
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ANNEX 1: DETAILED FINDINGS
4. NOMINATED PROJECTS & ASSETS:

Requirements

Cecision-making process to determ . . "
the continuing elgibaty of nominat @ . . R Company XXX Use of Procneds Assnts! Mon Financisl Legal
pmpds and assets F.‘!"B?.Elngs Pt bsuancs Verfic s Eﬂ’:f*‘l
Corformance with the Sond's

42 | roquirements of Part 8 of the C81 T AUaLIe over
Standard Establshed in XX, alter over XX yoors of deviiopment, XX Company his grsdually

a3 | Mo doubia nominston of projects 8 cemonstrated its capacity in the XX sectar. The company has suctessiuly 0peratad XX powes
A55ats plants, including hydiopowes, sofar, and wind power plants, with & total capacity of XX MWp in

the gon Focused on goals, XX continues 10 expand ks

Tenewable energy portioto with & strategy thal includes fuher wind and sotar power plants, 35
mlumvamsolowgy Such 35 Wasle-10-energy. i DIOMasS power.

5. USE OF PROCEEDS

XX is currently n ion of renewable energy plonts. [....). The
Requirements. 2023 Bonds finance camrutbn of the facility (the “Project’)
Auocawn of net uoceeds 10 nomi PrOject pamcnts nchade:

*  [Main investors]
o [Techncal consuitant]

+ [Bark]
o Additional equity investors.
PrORELS 4 [Any partici; of g green projects]

Jascts

2. Scope and Objectives

A vixificaion Sucl 1S 8 RO $1ep 1 the Groen Bond 155uer's pursul of a Crmale Bonds

S NON-CONTAMNATION OF8 Cenfication Mk for the fssuance of b Certfied Green Bond. The primasy objective of the

VErBCAlonN Process i 10 ol thad peasty subject 10 the issuers
Requirements he gh a audt of the
Tracking of proceeds mmhmeeasdma&eenm mewerarchrqmlsnoumealwmmme
Nolwmnnauon objectives outlined in the Cimace Bond Standard.

Company X (X" or “the issuer”) has engaged FinRalings 10 compre a Pre-tssuance
Repon for its Use of Proceeds Oabt Instruments 1o be cenlied as Globaty
recognised. Paris- mcmmdmmmwmecmaam Initiatve

7. CONFIDENTIALITY ean) and veriy the
4 grieen bors with the Win Enexgy Criteria and Solar Energy Criteria utined in the

Company’
LN
The verdiestion scope s delneated as and objective audt

encompassing both the Bond and the Issuer. The Bond and tho Issuer ane reviewsd against the
Craena stated in the CEmate Bond SIandard and ciiver relevant standands (€ appicabie)

Whie the verification process does net provide Consuking Senices, any communicaled
requests for clarification o suggested comective sctions 8im 1o enhance the kssuer’s capacity 1o
align with the: Clmatee Bond Standard.

. Climate Bonds Standards Criteria

Preissuance requrements undes Climate Bond Standards Version 4.0
Wind Sector Eligibility Criteria (Version 1.2)
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1. About The Issuer

XX Company

Groan Finance Framewsrk ALgnment Opirisn

Establishod in XX. afver over XX yours of development, XX Company has graduaty demensirated ks
capuChy in the XX sector, lmmmumyowuaxxmnmsmm
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Such 3s waste 1o energy, 2
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Bonds finance comruction
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XX Company
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alocated. The report will be published on the bank's corporate webpage. XX also commits
10 having an third party to verdly its allocation and impact reporting.

of proceeds

2, Green Finance
For this engagement, Fink
Framemornk, dischosures an
relevant plans and aRgnme
Pubiks information and et
phnned use of proceeds. p
sufficient cota! 1o verfy !he
XX's grnen firancing «ame
Geoen Bond Principles (GB
& comparty with 3 focus on
for its technology and comy
tecnaciogy fof renowabie o
ate complenented by stion
TRCYCINg rates and decoas
weth X%

xXs financing akgas wh thes pX of the GBP and GLP because the
TSRS COMMIES 10 Hack Net proceeds and ensure that the value of sustanabie 955815 will Blways
AACHO th Nl PIOCAS rAAd. Th ISSUM MANAGHS LNAtOC AN TUnds following 18 easLEy Poicy.

XX's Green, Sociad, a0d Sustainable Finance framework is a5gned wih

Algnment ths component of thepanaples.

XX commits to publishan annual repoet, after the first yoar of issuance, onthe aliocation
and actual and expected Impactof any INSIUEMENt's net roceeds until these e fully
alocated. The report will be published on the bank's corporate webpage XX also commits

10 having an third party to verdy its alocation 8nd impact reponting
Reporting
XXs fmanaing framework i abgned with this component of he GBP and GLP because t

I our view, XX's Groen F.
Genen Bona Principies (G8
Green Loan Principhes (GUI
Social Bond Principles (SBI
Secand Party Opinion Ap
FinRatings’ responsibilty
Bond Framework, a5 prom,
Owr Socond Parity Opinion
Principies, Socal Bond Priv

intends to repont the aocation of proceeds and social impact of the cigdle categocies untl fully
distarsed. The issuer will prowide a Sustainabla Finance Alocation Repodt on an annuat basis.

Asgament XX's Gteen, Sociod. and Sustainable Finance framework is a%gned with
this component of the prnciples.

sene [ oo ]

XX commits to publish an annual repor, aftar the first year of issuance, onthe aliocation
and actual and expectad IMpactof any iNstrument’s net proceeds until these are fully
alocated. The fﬂ»ﬂmbom Of U BANK'S COPOraLe Witpage. XX 8IS0 commits
o having party to vordy its allocation and impact reporting

4. Framework Assessment

Use of proceeds
Ovesall, we wew the use of procecds critena as ahgned with the ssuer's sustanabilty oledives and
pact th The eligible renevrable energy and enevgy emumr.y Projct Calegolies e expedsd o

benefits. We at to using ak proceeds.

loﬂnavwnwpopus and refinance the projects shgncdvdntheﬁavmm
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