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About FiinRatings FiinRatings

Overview
° . L Fii G : 56.5% o]
=4 20/03/2020 {6} VNDesIBition g LD, =] 20+
Licensed Date Owner's Equity ..&.- Management: 0.1 % Qualified Analysts
Shareholders

A

Nguyen Quang Thuan . pwe 80+ A 20+
CEO and Legal Representative E)\ Auditor Clients under LeJ Clients under

Issuer-Pay model Investor-Pay model

Vision

The Most Impactful “The Impactful
Credit Ratings Agency in Vietham Credit Rating Agency in Vietnam”

A Member Company of FiinGroup & A strategic Partner of S&P Global

Mission
“Enlighten the Market”

To enhance investor trust through resolving information asymmetry
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among participants in the capital market and to assist issuers through
credit rating services, thereby contributing to the transparency and
sustainable development of Vietnam’s capital market




About FiinRatings

A Member Company of FiinGroup

FiinRatings

A Strategic Partner of

FiinGroup

FiinGroup is a leading provider of financial information, business
information, and market research to support investors in 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.
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Financial Information

FiinPro Platform: Financial
Market Information Platform

FiinTrade Platform: Stock
Analysis Platform

API Datafeed: Securities Data
Service
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Business Information Market Research

= Corporate Credit Report = |ndustry Analysis Report

= FiinGate Platform: Corporate = Market Research

Information Platform . -
= Business Due Diligence

= SME Credit Scoring Solution
= ESG Scoring

= Market Entry Consulting

Credit Ratings

FiinRatings

Credit Sector Credit

Assessment Research
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About FiinRatings
A Strategic Partner of S&P Global

FiinRatings

T ,
© FiinRating Ratings

STRATEGIC EQUITY INVESTMENT & PARTNERSHIP AGREEMENT

SIGNING CEREMONY

ﬂebruary 25,2025
%

S&P Global
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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 Vietnam
via the technical assistance program
and rating subsidy scheme for first-
time issuer ratings.
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Climate Bonds

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

L

AGGG

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

TION AGREEMENT




About FiinRatings FiinRatings

Performance in Figures

334,217 9,902 9,100 80+

billion VND billion VND billion VND Enterprises
Total value of bonds issued by Total value of rated bonds in Total value of issued Enterprises have been credit
enterprises who were rated for the Vietnam by FiinRatings and certified by FiinRatings rated by FiinRatings from 2020
first time by FiinRatings in 2024 - 2025 to 2025

Our Key Development Milestone

2008 2020 2021 2022 2025

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

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

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

information provider. Agency. Bank (ADB). Corporate reorganization and stake in FiinRatings on 25th
renamed as FiinRatings JSC. February.



About FiinRatings

Our Service Offerings

Issuer-Pay Service

We work with Viethnamese companies for enhancing their
access to funding, widening range of funding alternatives, and
optimizing cost of funds.

()

Credit Rating
Service

We work with Vietnamese
companies in providing
issuer credit ratings for the
companies as well as issue
credit ratings for their debt

instruments.

N
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Sustainable Finance
Service

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

Bonds Initiative or ICMA.

FiinRatings

Investor-Pay Service

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

evaluation process and benchmarking credit quality across investment options.

il

Company Credit
Assessment

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

ratings.

Sector Credit
Research

Comprehensive and
insightful sector /
industry report from

credit risk perspectives

il
N

Portfolio Credit
Monitoring

Report on credit risks
of entities or debt
instruments in an

investment portfolio.




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.

AN

FiinRatings
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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.

)

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)

Nrd

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

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




Benefits of Having Domestic Rating FiinRatings

Rating Scale
Definition and explanation Score
Group 1: Extremely strong capacity to meet financial obligation AAA —» Vietcombank
AA+ —> ACB
Group 2: Very strong capacity to meet financial obligation. AA
AA- —» €
TECHCOMBANK
. . . L : A+ (
Group 3: Strong .capacrc'y.to meet financial 9bl|gat|ons but somewhat susceptible to A HDBank VIB rﬁl[w/: pSm EQE%IET .‘ MSB VietcapA ACBS inromEs
adverse economic conditions and changes in circumstances.
A- — % vi.MB ] " Ecredlt BAC ABANK" .VCP
A7 Securities G=C unm:.oue Khi ban VINGROUP
BBB+ —>» K I(Hl'-'INGDIEN ¢C7comccons
Group 4: Adequate capacity to meet financial commitments but more vulnerable to 7 :
: . BBB —> oy
adverse developments and economic conditions.
BBB- —»  vVietCredit’ I\NGII\ ‘”TPS
G 5. Mod _ . lLobligati out L l ole th BB+ —> VANPHUIN\T?SZ’ pm}v%m IIII: RONGVETQY 7% ll\slSl
roup 5: Moderate capacity to meet financial obligations but less vulnerable than " —
P rate capactty 8 BB —» EAMIMEX
other speculative issuers. CAMIMEX FGTDS
BB- —> APG
B+
Group 6: Weak capacity to meet financial obligations. Sensitive to business, financial B
and economic conditions. High risk. B
. : : : 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. CCC
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 SD/D
or the taking of similar action.




Our Products & Services

Credit Ratings Service

FiinRatings

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

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

.
11

Issuer Credit Rating

An independent assessment of an issuer's
ability to meet its financial obligations as they
come due based on a standardized

methodology and criteria.

2

Issue Credit Rating

An independent opinion on the
creditworthiness of financial obligations such
as bonds and commercial papers, this opinion
reflects the issuer's capacity and willingness to
meet the financial obligations as they come

due.

© FinRatings

RAoting Release:

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

Hanol, 04 June 2025

Rating Summary

» S8

FiinRatings Assigns Initial "AA-" Rating with a “Stable" Outlook to TCBS.

June 04, 2025

_04.06. 2025

1571418
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Our Products & Services FiinRatings

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 (CBI). 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 environmentalimpacts.

11



Our Products & Services

Sustainable Finance Service

FiinRatings

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.

poet B s
S TS s e

ER S

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.

12



Our Products & Services

Sustainable Finance Service

FiinRatings

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.

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 for issuers in
Vietnam, with the goal of encouraging transparency
and capital market development.

Riccol

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

-

Banking

BIDV*

NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM

Fisheries

I-D-1

Clean Water

Hoa Binh - Xuan Mai
Clean Water LLC

Finance

'y
eastspring
iInvestments

Renewable Energy

G=C

Green Bond Framework Verification in accordance with ICMA's Green Bond Principles

Independent Assessment based on
the United Nations Principles for
Responsible Investment (UN PRI)

Green Bond Framework
Verification in accordance with
CBl Standards

13



Our Products & Services

Investor-Pay Service

FiinRatings

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

14



Our Credentials
Track Records in Credit Ratings

FiinRatings

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

BB- BB BB+ BBB- BBB BBB+ A- A AA- AA+ AAA

\"‘-MB y
A7 Securities \\|/Z
APG @AMMEX W  vierCredit! A omooen Wome W €2 AGR e

HADO GRGUP

¥ [
VIPS Csieczons  ~ G=C X ViB m
A TIEN PHONG SECURITIES BAC A B_ANK " HDBank
L ANGINA @ VpS 3
=/ NAM LONG
VANPHU.INVEST nfhrbed't CREDIT
RONGVIET a, kya i A MSB
Energy of Harmony Vietca p A
\&
ENSI DSC O Acss
SECURITIES INGROUP \g
4 N = VINHOMES

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

15




Our Credentials FiinRatings

Vietham’s first-ever Rated Bond

FiinRatings is the first credit rating agency in Vietham to assign credit ratings to specific corporate bonds, including the VND 700 billion Biwase-Long An bond (10-year tenor, 5.5%

fixed coupon, guaranteed by CGIF) and the VND 875.1 billion Hoa Binh-Xuan Mai Water Supply Company bond (20-year tenor, 5.75% fixed coupon, guaranteed by GuarantCo).

CGIE s / i FiinRatings
FiinRatings

A= Tehahils ulals LAk Sy / Bond Credit Rating Public Announcement

‘s
.‘

BOND HBXCH2444001 ISSUED BY

HOA BINH - XUAN MAI CLEAN WATER LLC
CGIF backs Vietnam’s first AAA-rated

. . : corporate bond issued by BIWASE-
How FiinRatings Contributed to the Success of Long An JSC

BIWASE Long An’s Corporate Bond Transaction

The Cr

The successful issuance of the VND 700 billion AAA-rated bond

is a significant milestone in BIWASE Long An's development,
Uugi anivy

reaffirming company’s financial strength and commitment to

sustainability. = This achievement strengthens investor X ’ o : ~ ' IR
confidence and opens avenues for long-term capital LE KY KET BAU LANH PHA-II- t" 11\
mobilization to support clean water infrastructure and service. '," - Al ' _ '] i R {5

We acknowledge the critical role of FiinRatings in providing
independent and transparent credit assessments, which have THE S]GNINB EEQEMDNY FUR TH:F GREEN BUND GUARAN tk BETWI

been instrumental in this groundbreaking success.

Mr. Duc Tan Tran
Deputy General Director of BIWASE

*Source: Using conte limag h the author's permission.

16



Our Credentials FiinRatings

Track Records in Issue Credit Ratings

FiinRatings is the leading agency in number and scale of bond credit ratings

14 VND 24,055.3 billion = 20 years PERS
g Y )

Bond tranches rated Total value of rated bonds in Vietnam by FiinRatings Longest tenor rated by FiinRatings (XMH, HBX)

Volume
o SR il PORTFOLIO HIGHLIGHTS
Joint Stock Commercial Bank for Foreign Trade of Vietnam Banking VCB12501 2,000 2 years
BIWASE - Long An Water JSC Utilities BWLCH2434001 700 10 years
@ ToraLcaPITAL RAISED

Hoa Binh — Xuan Mai Clean Water Co., Ltd. Utilities HBXCH2444001 875.1 20 years

Over VND 24,000 billion — affirming FiinRatings as the most trusted
Xuan Mai - Ha Noi Clean Water Transmission Co., Ltd. Utilities XMH12501 317.2 20 years domestic credit rating agency today.
Binh Thuan Plastics JSC Manufacturing BP112501 260 5years

, e EXTRA-LONG TENORS - UP TO 20 YEARS

Vinhomes JSC Real estate VHM12601 6,000 36 months

XMH12501 & HBXCH2444001 are guaranteed by GuarantCo — trust
Vinhomes JSC Real estate VHM12503 4,500 36 months from leading financial institution.
Hoang Anh Gia Lai JSC Agriculture HAG12601 2,000 36 months
VCP Construction and Energy JSC Energy VCP12501 500 36 months e INDUSTRY DIVERSITY

sc Coverage across diverse sectors including Real Estate, Banking,

Van Phu Real Estate Development ) Real estate VPI12601 150 36 months Renewable Energy, Agriculture, Manufacturing, and Water Utilities.
TN Development JSC Real estate TND12501 2,950 5years
Vietnam Asset Management Services JSC Real estate services VPMCH2431001 1,700 7 years 0 OPTIMIZED RATES THROUGH AAA

AAA-rated issuers achieve optimal funding costs — Biwase Long An at
Trung Nam Renewable Energy JSC Energy TRE32601 1,930 48 months ) P g 8

just 5.5%/year.
Trung Nam Renewable Energy JSC Energy TRE32602 173 48 months

17



Our Credentials
Why FiinRatings?

a Wy

&8

Experienced credit
decisioning practitioners
and professionals

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

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

Built up from
outstanding research
capabilities

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

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

Industry Analytics
and Benchmarks

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

* We are continuously
developing such models
and rating benchmarks.

FiinRatings

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.

18




Our Credentials FiinRatings

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

SR = \V/ INY KFW occ

P i eastspnng; > ~TT T

infrastructure

changing lives Investments G u a ra nt co

GUARANTEES FOR DEVELOPMENT
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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 Vietham and Sydney, Australia.

Nguyen Huu Hieu, MBA

Board Member (Non-Executive)

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

Vu Thi Hoan

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

Sarat Sattiraju
Board Member

He previously served as Chief of Staff at CRISIL (India)
and held several senior leadership roles at S&P Global
Ratings, where he was a member of the APAC
Executive Committee and led initiatives related to
mergers and acquisitions and market expansion.

Ritesh Maheshwari

Board Member

He has more than 30 years of experience in Asia-
Pacific capital markets, credit ratings, and strategy. He
also led the establishment of S&P Global (China)
Ratings.

A

x’ﬁé} 7=
27 %

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

Lead Analyst, Corporate Ratings;
Director, Analytical & Research
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.

Cao Thi Phuong Mai

Operation & Compliance Manager

Prior to joining FiinRatings, she
worked at KOTRA Hanoi, the
Commercial Section of the
Embassy of the Republic of Korea in
Vietnam and served as Assistant to
the Deputy CEO in charge of Legal
and Operations at Bamboo Airways.
She also has experience supporting
senior executives at SmartOSC,
Vincom Retail, and FiinRatings.

FiinRatings

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 Anh Quan, MSc

Lead Analyst, Financial Service Ratings;
Deputy Director, Analytical & Research
Specializing in research and ratings for
banking and NBFIs at FiinRatings. Former
Head of Planning at One Mount

Distribution and former consultant at EY
New York and Vietnam.

20



Our Credentials

Professional Team

Credit Rating Committee

FiinRatings

Research & Analytical Team

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.

Tran Thi Bang Tam, MSc

Senior Analys; Assistant Manager,
Financial Service 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, Credit Ratings
Previously worked at VPBank and EY
Vietnam. Holds a Master’s degree in
Finance and Accounting from the UK.

Nguyen Nho Khanh
Senior Analyst, Credit Ratings

With experience at FiinRatings, he has
been involved in credit research and rating
assessments across a broad range of
industries, with a particular focus on real
estate, energy, water utilities, fisheries,
and pharmaceuticals.

Vo Quoc Khanh
Senior Analyst, Credit Ratings

He has a solid professional foundation and

Nguyen Thao Hanh
Lead Researcher; Assistant Manager,

Research & 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).

Dao Yen Nhung
Senior Analyst, Research &
Sustainable Finance Services

Specializing in credit research and
financial modelling. Former Financial
Analyst at AFA Capital.

Dao Yen Nhung
Associate, Research & Sustainable
Finance Services

Analyst in Research and Sustainable
Finance Services. Holds a Master’s degree
in Finance from Yonsei University (South
Korea) and previously served as an Audit
Assistant at Ernst & Young Vietnam.

several years of experience in credit research
and rating analysis, focusing on large financial
institutions and related companies, and has
contributed to the development of rating
publications and credit rating frameworks.
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Overview

Methodology & Process

Issuer Credit Rating

Starting Factors
Business Financial
Risk Risk
Position Position
Excellent Very Low
Strong Low
Adequate Moderate
Y
W)

Moderate Somgwhat

High
Weak High
Very .
Weak Very High

¥

Source: FiinRatings

Preliminary
Credit
Rating

z

>
+

BBB+
BB

W |
W |

B+ B B-

0
9]

(2]
(@) i

Business

Position

Excellent

Modifier Factors

Capital
Structure

Liquidity

Excellent Excellent

Strong

Strong Strong

Financial

Controls &
Management

Positive

@ Adequate @ Adequate @ Adequate@

Neutral

Moderate

Moderate Moderate

Weak

Weak Weak

Negative

=

Standalone
Credit
Rating

:

>
+

BBB+
BB

W |l
W

B+ B B-

0
9]

CCC

FiinRatings

®

External
Factors

Impacts from

Government,
Corp.

Positive

Neutral

Negative

Issuer
Credit
Rating

z

p
+

BBB+
B
BBB-

&

B+ B B-

0
9]

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;
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Methodology & Process FiinRatings

Overview

Issue Credit Rating

Qualitative Factors | Issuer Rating Quantitative Factors

l Financial Covenants

Ranking of the Issue

Issue Termination Rights

Physical Collateral Notching <
Factors

Negative Pledges

Value of Assets 1

Other Guarantees

Issue Rating

Issuer Rating Issue Rating

+ Issue notching factors
General estimate of the /_ (Qualitative and Quantitative
creditworthiness of the Company

Specific rating for a financial instrument

factors) e.g. corporate bond, unsecured debt instruments, etc.

23



Methodology & Process FiinRatings

Rating Process

Issuer credit rating process follows the following 10 main steps:

Credit Analyst Team Credit Rating Committee (CRC) Lead Credit Analyst

Preliminary Rating Rating Determination Rating Result Notification
| | | l l l
Finalize contracts _
and provide Due Diligence ldentity Propose Review the Discuss the Finalize the Inform the result to Publishthe g rveillance
TR & Analysis Principal Risk Preliminary Rating Proposal Proposed Credit the Issuer and Rating and update
requested Components Rating Proposal Rating request a review from Results
(PRC) CRC (if needed)
® % | 4 ¢ | | ¢ >
L | | | | | | |
Maximum 1 K
3-5 weeks 1-2 weeks wee
2 days
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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 7th January 2022 View
Corporate Credit Rating Methodology 10th December 2021 View
Rating Framework, Symbols and Definitions 26t May 2020 View
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https://fiinratings.vn/upload/docs/Methodology/EN_FiinRatings_Project-Finance-Methodology.pdf
https://fiinratings.vn/upload/docs/Methodology/FiinRatings_Issue_Bond_Rating_Methodology_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

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

Credit Rating Surveillance Announcement

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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Sustainable Finance Service

Pre-Issuance Verification Report Post-Issuance Verification Report

Second Party Opinion Repor

Gompany XXX Lse of Precoadsl Assetsl Non Fimancty Logs!

o ©) FiinRatings’

Company X0t Use of Procosds) Assets! Non-Fiuuncis! Logal

O Fii

& FiinRatings’ s s i b S

Postssuance Verification Report
Company X Use of Proceeds/ Assets/
Non-Financial Legal Entities

Second Party Opinion Report
Pre-Issuance Verification Report

Company X Use of Proceeds/ Assets/ Green Finance Framework of

Non-Financial Legal Entities XX Company
Cempan; of Procees s L Company XXX Uso of Proceods) Asse - -
@ FiinRatings™ < 'y 0% Uz of Precendal Assass/ Non £ el Lagl oo, (Bata) o @ F n&atmgs o i ':.tw,,..,:
Hanoi, [Date] S Ak P fssanic Visilieston Repon _ &
5 ANNEX 1: DETAILED FINDINGS 1. About The Issuer
b o Contens Exablishod i1 XX, aier over XX yours of developmarnt, XX Campany has graduoty domonsirated ks
4. NOMINATED PROJECTS & ASSETS: cagaciy in the XX Sectol, The company has Successiully 0period XX power pRinis. mm
1. About the Issuer,. ... 3 Hydropots, 5ok, 4rd wind powes pares, wih 3 y of XX
2. Scope and Objectives . g xﬁmms;ﬂcmmgm&xxmbamwum’ upmg,pmvao
ategy thet inchude
3. Chmate Bond:
Such 3s waste 1o energy, 2
4. issuer's Resp: . % Company XXX Ute of Procecnl Aswats! Hond mancial Lagal Decision-making XX 15 cutrently stmuatng | @ XX Company
5. Verifiors Resy 9 FiinRatings S the continuing eligibiaty of nominal g FiinRatings’ Company X0 U o st Ass Mo il g XX bicummgy denjatg] s s oA Ry
i Y g - progects and assets Foi o Pust b susance Yerifis s Resurt Project participsrts mckude
: : Corformance with the Bond's * Mo iovostors) wlocated, The report will be publshed on B Bank's corporate webpage. XX also commits
7. Independence 1. About the Issuer 42 | documenied abiectives and 1. Abail i lEsuer » [Techewcal consuta 10 having an third party to verdly its allocation and impact reporting.
8, Fiinratings's € Estabishid in XX, a8 over XX years of cewekopment. XX Company has gradually Analysts: requicoments of Part 8 of the C81 * [Bak]
Ansiysts: x SR & s o i % o T —— Standard Estabished in XX, alter oves XX yeors of devwlopment, XX Company his grsdually Anslysts: » Asdtional equity Im
i XENE Ylrly (Nie Sl Conesiuly opey PO % 7 = doubie of Cemonsated its capacity in the XX sactar. The company has successiuly operated XX pows XXX; Prien 3 backge of proceeds.
XXX Primary Specialet x 0. Verification plants, including hydropawer, soiar, and wind powes plants, wih  ots! capacty of XX M in XUK: Secondary SPecikst 43; | decblancmineson o} procti n e T A whh oo v heas s e - S e i —— P
oo S [ g el T e ot 4 L e ) o k. st v i iy s e ey sy o e e st
..... - R - . UGS 10 o S : Analytic F 413 % 4 ¢ 3%
XXKX: Toam member: o reewabli energy portioRo with & sirsteqy that mchyces furthes wind and solar power plants. A X funowabla enargy purtiolo wit u Strstagy thal inchidas futher sind and Sotar powes plants. a5 2. Green Finance 2604 o e PHOCONTS (AISH0. ThA SR MANAGHS LNAEOEAN funds folkwng i reasLey poscy
wel is other forms of eno sum.ysms» anuwna-sspov-w 5, USE OF PROCEEDS
izl % TR S : Wil 35 Other forms of énergy Such a5 Waste-10-ne1gy, dnd DIOMSs power. * Desclaemor XXX For this engagement, FinR
S XX &5 curres n wwable energy plants. The T o proparee in b | Framework, disclosures an
mamﬁmmwﬂmlaWy he PMoa ). of the faciiky (the * wa'd‘) Requirements. msm‘ﬂnwmswmndwlmny(m “Project) sk bt et felevant plans and agame Management of proceeds
Mm::wws "“[Wl'f W——— Alocaton of net grocaeds 1 oor Project partcipats inchade: mr:»omn S T: AgAme X T, ,S*“m‘: Susannbie o Samovon. S win
* Déschima XXXK X mc"'"“s""m‘. T em—r——— ¢ Main invesiors] Hc I e vy )
Thin Sxament s proparid 1 bt hodcal consutand o bl coiaokdondcuticl ) +  [Technical comsuitant] XX's green firancing wame XX commits 1o publishan annual fepoe, after the first yoar of issuance, onthe aliocation
vorsion wil proval in the evens ofi « [Bank o [Bank) Geeen Bond Principhes (GB and actual and expected IMPactol any INSLUMENL's Ned PIOCeeds until these e fully
«  Additional squity investors. o Additional equty investors. a company with 3 focus ca olocated. The report will be published on the bank's corporate wetpage XX also commits
{any green projects] - {Any partici A " 23 greets proje o Z;:;bwm’umg": 1o having an third party to verdy its allocation and impact reponing
v oo Ve segs & éSeoperank Objecties o - = 2. Scope and Objectives ::mrama‘r\:m Reporting
A verification audt s a pvotal step in the Green Bond kssuer's pursul of a Cimate Bonds SR A viification UGk s 8 VOLE] 69 I the Green Bond 1$5u6es pursut of o Cimate Bonds with X8 XXs o
v ancing lramework is abgned with this compoaent of the GBP and GLP because @
Cenfication for the issuance of a Centified Green Bond. The primary objective of the vesificaiion 6. NON-CONTAMINATION OF P Centfication Mark for the fssuance of o Ceniied Green Bond. The primary obJecive of the In our view, XX's Groen F irtends to repon the allocation of proceeds and social impacs of the eigble categories uetl fuly

wuussbmmmmmuuwmmmwmmm verific alion pocess is [ obt thiret pasty subject 10 he 1ssuers
with the: audit of the. 0 effecively managa the Requirements me & audt of the Geeen Bona Principhes (G8
Groen Loan Principhes (GLUI

disbursed. The issuer will provide a Sustainable Finance Allocation Repodt on an annual basis.

o thrgrov VU

mmdm&mnm Tmmmmmwweawmhmw Tracking of proceeds manage the proceeds of the Green Bond. memerarclmqmnsnoumeﬂmmmme
outinedtin the Clioter Bond Shanclacd, Non-contamingon objecives autlined in the Cimaze Gond Standard. Sooal Bond Principles (SBI
Company X ("X" or “the issusr™) has engaged FinRatings (o compile  Pra-lssusnce of proceeds Company X (X" or “tho issuer”) has erxpagsd FinRatings (o compée a Pri-kstance Spoond Puty Qplon . XX's Green, Sociol, and Sustainable Finance framework is s%gned with
Veriication Report for #s Use of Proceads Debt instruments 10 be certéied as Giobally Cases of force majeure Repon for its Use of Procaeds DatR Insiruments 10 be conlied 38 Glodaty FinRatings' responsibity v this component of the prnciples.
Paris-alignea C of Dedx wmmmmm recognised. mmcm»ndommumbymecmaam Initigdve Bond £

(CB). The i of the
Cmpamsqmnmmlmminuqyolmamw Enengy Critora outingd in the
Chmute Bonds Standard

The 0K SCOPE iS a5 and obyectve Imind assurance audit
encompassing both tho Bond and the Issuer. The Bond and the Issuer are reviownd agamst the
critexia stated In the Climate Bond Standard and ather relevant standards (I apphcable)
Whlaunvm&xmprmmsomsml Provide COMSURING SEVICES, any communicated
requests foo ACons 2im 4 entance the 1Ssus's capacity 1o
akgn with the Chmate aona Standard.

7. CONFIDENTIALITY

cean and verty the
5 grizen Dans with the Wind Energy Crieria 4nd Solor Encrgy Criteria outined in the

Clmate Bonds Standard.

The verdieation scope is delneated as. and objex ass aude

encompassing bath the Bond and the Issuer. The Bond and the Issuer are reviewed against the

Craeda stated in the Cimate Bond SIandard and ciher relevant standards (€ apphcabie).

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

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

4. Framework Assessment

align with the Clmate Bond Standard. Use of proceeds

3. Climate Bonds Standards Criteria . Climate Bonds Standards Criteria Overall, we view the use of procecds critena as ahgned with the ssuer's sustainalbilty objedives and
pact th The eligibie rencwabie energy and energy elficiency projact Categories ae expedad o
*  Presssuance requrements under Climate Bond Standards Version 4.0: o Predssuance requeements undes Climate Bond Standards Version 4.0 benofits, We at to using at proceeds

» Wind Sector Eligibility Criteria (Version 1.2) me Criteria (Version 1.2) mw.mnwpopas and refinance the projects shglwdwlntheﬁumm

%]

S Oug v TR g 0 W M OUD YA ARG X3 WA YYTY W SO SR M5

Please download our sample here Please download our sample here Please download our sample here
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https://fiinratings.vn/upload/docs/Second-Party-Opinion-Report.pdf
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Credit Risk Assesseent

Sector Credit Research
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I. MARKET LANDSCAPE

The Vistnam elasl markel has wine
HEEINEEN AN NCIEASAQ dETan

ket slzino
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FiinRatings

Portfolio Credit Monitoring

Contents

Cradit Rating Surmma

£ FiinRatings’

Bank Full Name {'<Short ver»' or “<dniials>")
Credit. Rizk Assessment

Bank Full Mama {*<Short wers' ar ‘cininaiss’)
Credil Risk Assessment

corslrciin secios, supmoting ki . R " i
Credit Rating Summ © FinRatings Sk Pl Name (St vers” ot Virsats>) @ FiinRatings Secter Credit Misights Rating Ratia )
- ot sk Assasamant el - Banking Soctor Anch Factor 2: Banking industry risk
A . E; FliRatings ascossos tha anehor of banking Nousiry i Vietnam based on tho oconamiz autiosk (Agpenc 1) 0 tha
Rating Rationale Credit Rating Summary INTERTH Factor T: MACTOSCON |1 1 5,24 monsh, a4 Wi 45 1ha cparating anroneent far this banks and tbe spacilic risks of the ndusiry. The
To Factor 2 Banking no mnalysis also incoeporates the ifluence of the reguistory framesark on the incusiry, incudng exdsting sappont
SEc R CREDIT lNSIGHTS mechenism. We befiave that the overall groweh cutlock for the banking sector sdl remain stable over the nest 12-18
ng g q
SNSRI St el i o Ny e He STEEL INDUSTRY Madifiars Analysis months and give the barking sactor e anchor of 8" in Vietam, Far  delailed snalysis of the develcpment history snd
Factor 1: Macroecor Ry v———T— ] it of and stz s Mg Business Positian outoo of banking incusiry. pi 1o Apoondiy I Sanng S0otor dssosgeront
. fipr it TABLE OF CONTENTS
2 g I = ["VEA™), Yisham's cude stel piod . Capital, Lovorage ant This soclion addressos the 4 Bank Full Mame {'<3hart ver=' or ‘<Inifiabse)
Banking e;mm - T iaratilintn Wanchd :
ngs. Cmen At The construcion =echar hes been 2 I MARKET LANDSCAPE FiinRati - Risk Position vumerabiity in Inances citse Creelit Rink Assesamnnt
Modifiers - Bviving real aaots markat have £on rinAatings Bocter Giodt Inslghts aopetite. siruciure and perior
o Banking Soctor Anchor Yoo “‘“"ﬂ":&‘;";‘"‘:;‘;‘mm 11 eevisw X Maret Funding and Liguidil]  pnd stabiity of Unding 0lic  Exhiit x: IREDACTED] % CASA in tatal furcling arel 3-yanr average financing cos) within 20192021 va. Top 15 barks
machinery, Mt s sl
Business Position 8 S s o sxgaiter of 3l 1.2. Growth drivers and V. CREDIT PROFILE OF KEY PLAYERS Group Suppent [when  FOF the pest 2 decades, Vialr
: B CAMBULME BINEAHE] WIOTEHE s braning st RS
Capital, Leverage ar. 1.2 Growth drivers and m 1.3. Demand and sucel SR Typ p e e Exibit 44: Victnam's Real 631
TN 100 SOUSEE T MIVCATe dred S Of (e Counlry's ecancmy, akng -anmmnwmu Tiesiahed! Inchaliy|d Somigingh T4, raguls | Moo Phat Crenp (HPC figes Tk Awetiti L Thesiieal . 72 L Lidimial
Risk Position a - Ve gt RBLICOIOAHIC PORCY Sexibiity, AChl Of OiborGal Inblidrin In Pl SXvciny I Ouf Eseitmont, B wabie GANCR i m-:':w 'mlwk‘-:hﬂmlmnnns‘l o R Wead & Mirings |Sel Appondix 1: Key mel p— i
154 s eowcind U mwonw 4 5 s S ~r ErLife STRel. Wi rsaLin sigeil L PETITIVE it i nen o eE .| o ‘apd cradi growth in ; . .
il ,___‘__“___‘__‘mnm — Vietnam econcay & driven by S condeing nfilow of foregn dlect investment (FOI), secovery in domesdc St e B b ol Cocnyany Qust s HaaPhiaL SO EG) I’“EJ,EM,.,!,W”_, = Tl Appendix 2; Financia zrr: mainly collweraized by e i
Funding and Liquidi snvat " ~— ans VARl A rade e 2.1, Value chain and Mi s i Wielriam, Fauest |n 1952, HPG fes Ty mer T
S LT A continuing inflow of FDI a5 Vietnim Bocomes 3 hiw manutacturing hud, 08owed by 3 faworable export tanalhuts cpgrumataly 55 6% of Y‘“‘“"f“‘"“'*"‘“"’"“"‘““"'J“F“‘W""“""‘_'“*":"“ o [ ey Swarg (218) Appeniic 3: i
: ictian, el socie, @ :
(whe fotern m:wmd;wn - m: St fow yors € gty aased an £30NG Axeen drect Il chan and IRieig dEpanERn 2.2, Kay playars and m: e TG I ke B B O s vt s Inchasry Rek ) Copyright & Disclaim . b | . . ' '
Oroup uppo ivestmant riows (15-20% of 10t Grous Damestc Product) espaciily in e Mnfactiamg sectar. Howevit. dus B i s it 2
T SO 1 TN SKIING CONTIOT ONen by Rchkdown in mavcpoman chisd ragsres FOL in BM3021 Ehiit: Mlarkt i o) 23, Compadilive Stratat | ugieninine pusustian of cevveruricn tai srs Exusl s peicliing b L S l I
Incustry aftar 10 years ,. T HPG I -
Appendices F2achas USS T 5 bo, ocly Daing 97 9% compared 15 BNI020 Ve telieve thal 1N 16t0und Of Viemam's et Wegety L KEY CREDIT RISK. . | hosacier in viesmam o ih atscones, IBmikasle Mt 208} Combining tha aneve faciore, wa assess that the Company s funoing capaciy at “Adequats’.
oprerats o0 the vatcruton e, especaly AU aaks Currartdy. T st Cone vacondion el (eached 1N of : it oty e Aoy T [ —————— ] -
Appendix 1: Key me S s i s T kbl popubaion, and Adky vaccrated (ale reached cnly 2% We articcae it when Pe Vainamess vecorated . 3.4 Industry Cyclizality I
AT : e ————— Moiers A Liquidity
CODAMION 1eath ove I e Bagopcre of Japan. T mparary BOdiwn O Pl M cooitan cbed e Hana Mo 3.7. Comparativ Rigk
Appendix 2: Financi Cha M) ity wondd 36 10, Pance 0ads 10 T 1eCovery i CONMATGOMN Jemand i Tve fnal Guanes of 2021 - pa | nailn-Cowpdil aicadamarit ] Altheugh Emansiva use of shor-tarm loans facilsies more Roxibe captal management, £ aka craates a ligquicy risk for
3.2.1 Effactivenass o Culleak Sasble they Camparty b 2IFanga FEgUar paymant Sources. Kendying Iquidity &5 ona mar issus, the annusl sk management
Appendix 3: Terms i vt 45 Exiba &1 Vietnanr's Trade fnsl aace (VO by ] 32.2 Finansing Risk = v agepa ., PAICY 350ed by the Boerd of Diectors of REDACTED) has provided 8 govemence orintaton specifically for iris type
= " 3. sside aserrion of sk
- g : ~ +  Further sirarbing 1 e ' e prolle, ’
Copyright & Disclair . ] 32.2. Environmertal i i P ¥ ad 2m awe om0l L [RECACTED!S capital Lse purpose for most laens i3 to supplament warking eapdal for marge lending, investment in

W P s 8 f TR
DT mop——

Cowt o g (04 |

T e e

e oo ol SUEOS UP D6 DA A0t o PRAC ettt
e D wart of 2020, consienog X a5 & HEpOn 1 econe recvry. The govenoment s 1o nu-v-mushvo)
0 Over e Nt Tour years Bom 2021 B 2005 wiR Os O Taragon N -a
wmm:mau—wuﬁm&aumL-mm“Immy1 2021 Homever
Qb 10 PAOGIME WSMAL NG Sl LGN MAMU¥E T S SemEn] (300 Over TNRIZT ondy reaches 36 TN
COMPANeE 15 T Pl 1 Cate e SNy BOpIS i O4 2077, we Delitve T SURGNMANE (30 Wil INCTeats Lharply

NH

e ARt acimat
The structere af Vieanrs steel it
cerasiabien ean bo oboarvad wib
IS ane i Vi Any Sl Caengl
rrgaldabeog opseaiors and iesou
20T WS N2RL. T bend B e
Phame Il ane sel o becore ooeralo
tor enhanced efiaency end canpet

3.2.4. Reguistion rink
1V. CREONT PROFILE OF

Adimismirt S

boketered by s sepiahle N’JM ngeme ezakahed o 8 31 year

pero

Adeitisraly, the campary's Frareial ik profle & ooakaind s modet s e i
ewerge. TS i siengh

Qe HE e Sl 1 APt necist shocks ard Fuest e s blsiness.

I Jeves e rLE) N COmparsan L e Indesry

IssuarE crebl spagh:

- MPG el ot Parkol pstion in e peduean o carsucien st
e et plpe: e AR
Cormpir & heu:m ledsdme sactor, which results in higher

Besicis, $w
prasiabiiny arel og st aficia

iy Th ki eneedit sesare of HPE i in [a]
with & steble cutiouk The ssigesd o is deiivind Nios HPE g
competiive ustinn, noRably 85 3 BE0n VEEIH 'S Sl ndusty, whieh i<

canh .
& A permanent reductien in i Iverage. slswng Tos
D' Exgiity b chog: -0.4x

SaqrlenL delerionatah 0 opeEing (T lEsy, wen ESITDA

margin falig Bedow 185 ard Me pursuil of large debx-funded
usinusicint & SIGrEEAE STAE LS 1R 45 LEIK I

sharefoiders.

ctugany & Crese B ge A remerkalie wiakering in ieacal

muries, i TRll/ERATOA -1 G

Brefiminary SACH Ketatve Ranting |

mzzy

S TN CorTiany reies 155 O Gt hriscng & eAnais & me

enrsaratue aponarh i finsscial leversge.

s Crendit aes

. HPG

A,

iy

[Epeneion phace (20042064
Thes wrecht gromih eaceeing 3
ArRIAQE DefmERN AL i 1
R 43 T AT (e 1

pak ilaten i at 22.1%
high cumren: neceunt deficits of
GOP, and expemme badding ¢
A prive real Extete unia.

imlh s bz 0 i peiod
slem hem 2 igh degree o

gavemment  bDonds.  and  cemificates of  doposm fssued by olher credit nstilutions).

as of F0U S, [RE DACTED]'S urused coadit §mil & coadl Psibtionms s UND hillon
In assassing end corirolling bquidiy risks, [REDACTED| slsa monillors fe Comparn's curmant ralia raculry, with the
COjeCtive SeLout in e Company's Risk Management Poley or thes fEte 1o be consstently higher than — tmes. According
10 the policy. The curment ralio reaching umes will B an esry weening signal for te rik of bauidiy loss and is
celgatoed 10 ba reported w e Hoard of Dirscors for Fanosias tesckillon In peacice, [REDACTED] has atwys
i this o = s i,

I 2022, the hguicty seurces fof [RECACTED] is axpected to come from financial scovites, neluding shor and magium:
e ana  and  cash  flow  Fom  lsoung shares to exisbng  sharenoigers.

10 assirss [REDACTED]S ity i “Asiqueas” indcating the Commrany's abilty 10 manian stabia bty i tha i
12-24 menihs.

Exhizit ¥: Liquidky scarcos and usos of [REDACTED] in 2083

ik
- h o 0 et T CONEIATION Drelie of Mega Dot the North -Souh Express o Long Thanh Arparnt n.nualmmvwlrmmwdmm Ay e targes in pake Liguidity Liguechity uzes
< o sigrilennty Frone! e oy Gnaneil permante.
Oomestic Consumption. Aved Te e of e DOVID 10 pUndentc GUmesin (OMUImpton emans ekt o el i in francol asset= et VA baicn
onOng Seadly since Q2 2000 Nottly 16k ses Dk BOUCHA Back 1 T pre-LOVIO- 19 vel i mwu = Ciperating b VI bl m:ﬁ: ﬂ' gt feshiea
2020 However, e hevel of Dwtia vadset in 2021 rentincton n 2 Key Matnes in 20982022 A HPF (Fiecal yase nacked Dec 31 1) P et Funifiesg (et VD tilion i g i, %
Hancs Mo O Mnh Cly, which Snectly S8ect Doth e Suiply and demand MMMM‘&;(%MM \an i 1020 ey Lintised credil s YND a0 ‘aryment of debt {net): YRS s uhian
Lai 1o custol 1 il
Eolieve with the rate of vaodne inocdation, b e Sout Nt of 2022 e government wil Open B ecanonty and damestic & it e e e e e Sk ks VKD Hillon . ‘"'m"“! % o
conmameton wil Bruve Ugniicanty. Mance on e Dack of P CoUrY s succeseiul (ortinment of COVID- 19 ang Inuaetmant in IT systom: VAl bilion
WA FOROL, Wil BHSCHDILE CONITE CONBOIOCE 10 MICENS 06 Ihe MOMENN Of B8 13000 Nl LOTIN! Eapanton S ot bl VIR, s b et 41304, JuTeY Total sources: YND [ Total uses: VND il
Mt Proft WND b BEME TETEZ TIS62 M50 R A N il
Tuamnssar enom iz Wwen mmie Tmams imsma Lguidty scusesf LijniRpussa~  x
Ot FRITRA a TRE 2 14 136 a1 PRt REDACTED
et Fauty ) nEL amn am 0l nEn

Please download our sample here

Please download our sample here

Please download our sample here

28


https://fiinratings.vn/upload/docs/credit-risk-assessment-banks.pdf
https://fiinratings.vn/upload/docs/sector-credit-insights-steel-industry.pdf
https://fiinratings.vn/upload/docs/credit-risk-assessment-banks.pdf

FiinRatings FnGron

ENLIGHTEN THE MARKET
A Strategic Partner of S&P Global

Contact us

(Mrs.) Ba Thi Thu Hue, Head of Commercial B I

- s .;' TR e R - . S e e f‘ . -'151__: e~ i
Tel: +84 971 390 935 iy BT e N e
- s .,,,, = 'é. " =1 '_ :' ..:-o ,'"-" ’;~..'§‘§'.', -’.“_""_&‘ O- 3 s — - s .‘__,.A_' .”'. - S ) EoX .-?-':51:‘1_
: i : , by SR Feb IS SR R0 DS TRERoR 3N : _ i :T.f H : =

Email: hue.ba@fiinratings.vn LEES U Gl f D St o e F% s

TR — - » e N0} £ et e ve ._'_t, » NG aeen - e et 5 ot s IR ” ;:__ 3K £ —

é‘_~- oy ; % =5z ' e 23F b, o ) :' : _ ‘1' qﬁﬁ:{mh b g Iy T !:'w- :':j‘ : .::_J-E. .
. o B ST e 2 T eated ol ENy R IR ITE] SRR R R o HieE

Or. : SR PR s Rd e REELS i-f. e = 73 4l iu_g‘g_: g & T =
7€ 5§ ot e e e . st X ¥ e B0 N =i . & 5 ) - 4

i 11 1 T . Fels o iget S BT 4 -—-e = : I -— T
Email: support@fiinratings.vn o i e LA (R o (M W S ST e ey Y

L - ;v:j o ey YR
. - <VL§::<'_~.—..1. T
— - §E = e
- - ¢ - S
4 y =
|’ - —

Head Office Ho Chi Minh Branch f

10th Floor, Peakview Tower, 11th Floor, 12-12Bis Tran Quang Khai St., &
36 Hoang Cau St., O Cho Dua Ward, Tan Dinh Ward, Ho Chi Minh City, e
Hanoi City, Vietham Vietham

Tel: (84) 24 3562 6962 Tel: (84) 329 813 686

. 3 ; —. i
Email: support@fiinratings.vn Email: support@fiinratings.vn " ' o

LT |

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


mailto:support@fiinratings.vn
mailto:support@fiinratings.vn
mailto:hue.ba@fiinratings.vn
mailto:support@fiinratings.vn

	[EN] 02/06 ver.
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29


