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04 linh vue trong tam: Khong chi nhém cac du an ha tang l6i truyén thong
ma ca ha tang so va xanh dang nhan duoc suw quan tam rat lén

FiinRatings

Ha tang sé va ha tang l6i dan dau sirc hut vén ngoai nho’ nhu céu cap thiét va dong tién dai han; ha tang xanh cé
tiém nang lén nhu'ng cén khung phap ly & sén phdm tai chinh hoan thién hon dé khai théng vén qudc té.

04 linh vuc ha tang trong tam: Panh gia tiém nang huy dong von

CORE INFRASTRUCTURE
AN ~ e

Ha tang loi

Giao thong — Nang luong

Cao t8c, dudng sat cao toc lién tinh; dién LNG, dién gid
ngoai khoi, dién mat troi, hydrogen; ludi truyén tai.

Panh gia: Cac dinh ché tai chinh phat trién, quy ha tang dai han
guan tdm, nhung can co ché PPP, bdo lanh & chia sé rui ro ty gia ro
rang hon

ECONOMIC PLATFORMS
Nén tang kinh té

Logistics — KCN - D6 thj

Khu céng nghiép, do thi mdi, do thi thong minh, ha tang lién vung.

Panh gia: Strc hut van l6n bdi ca Ngan hang va cac quy ECM va DCM
vi gan véi dong von FDI va chién luge “Vietnam +1”

NEXT-GEN INFRASTRUCTURE
—8 Ha tang so
] °

Digital - Al — Data Center

Data center, ha tang Al, cap quang, 5G, fintech, cloud.

Panh gia: Nhu cau Cao & tang nhanh cac quy PE va quy chuyén biét
data-center/hyperscaler tim kiém tai san gan vdi tang trudng Al,
cloud khu vuc

SUSTAINABILITY

Ha tang xanh
Mai trudng — Climate

Cap / thoat nudc, ha tdng chéng bién doi khi hau.

Panh gia: S6 du an con it nhung nhu cau dang tang cao ti Quy khi hau,
Quy tac dong, tin dung va trai phiéu xanh/lam theo mandate ESG.



Cac thach thirc chinh vé von ctia cac duw an ha tang tai Viét Nam la

gi? FiinRatings

Phia Dy an

S6 lwgng du an du diéu
kién vay von ngan hang
con han ché

RUi ro vé gidi phdng mat ., o ,

5 glal p g\ N Thiéu cac chu dau tu co
bang, doanh thu va ty v .

e .. nang luc tai dia phuong

gia doi hoai

Han ché& phap ly doi vdi
viéc thé chap quyén sty
dung dat cho céc bén
cho vay nuédc ngoai

X€p hang tin nhiém
quodc gia dang dudi
murc dau tu

_< Nhu cau Von - Tai san >7

Source: FiinGroup and FiinRatings

Phia Nha dau tu

/ Nguon cung Von — Nha dau tuw \

Lién két cung va cau - \
Céng cu/Giai phap /

Quy mé cac cong cu
tang cuong tin dung
con han ché

Viéc str dung thi
truong von cho co s&
ha tang con han ché

Thi€u céac giai phap

toan dién cho co sd ha
tang

Ap luc d6i véi cac ngan

NSNN con han ché . )
hang thuong mai

M(rc do tham gia cua
NDT t6 chirc trong
nudc & muc toi thiéu
do: nang luc thap,
nhiéu gigi han phap ly

Lo ngai rdi ro clia cac
nha dau tu nuwdc ngoai




Van dé vé Tinh kha thi trong tiép can von (bankability):
Lay vi du nganh ha tang dién FiinRatings

Cac nhom thach thirc vé Bankability trong du’ an dién

Rui ro Doanh thu &
Cau truc gia

Ruiro Tién té &
Chuyén doi ngoai té

Bao lanh Tin dung &
Cham dut HP

e Gia/ Biéu gia nhiéu thanh phan (Multi-component tariff

(Capacity Charge / CAM)

« MUfc phét t6i thidu/ khoan thanh toan du phong cho chi e Bao lanh tin dung/ Tang cudng Tin dung e Chuyén déi ngoai té va rat von
phi c6 dinh/ Minimum dispatch / Standby payment for e Diéu khoan Cham dut Hop dong
fixed cost

e Co ché chuyén tiép chi phi nhién liéu (Fuel cost pass-
through)

e Cd ché cam két bao tiéu / take-or-pay

0

BAt kha khang & Rui ro
Phap ly

Bao vé Chu ng &
Tai san Bao dam

Khung Phap ly &
Giai quyét Tranh chap

O

* Dinh nghia Ngay duoc xem la COD e Quyén can thiép ctia bén cho vay/ Lender's e Co ché gidi quyét tranh chap
e Thay d6i Quy dinh Phap luat step-in right e Luat 4p dung
« Thé chap bat déng san cho bén cho vay
nwoc ngoai.



Cau truc dién hinh cho hinh thirc Tai trg Du’ an (Project Finance)

FiinRatings

. Nha tai

7. Trai chd | 2. Cd quan
hoéc bén nha nudc
c6 tham

van hanh -

cung cap
nguyén
liéu

thau xay
dung

Tai tro du an (huy déng von dwa trén co s&
SPV): ap dung cho cac du an BOT, duw an LNG-
to-power va nang lwong tai tao. Vui long tham
chi€éu mo hinh thudng duge stir dung nhu minh
hoa bén dudi.

Trai phiéu du an/ PPP Bonds

Co ché tai chinh két hop: két hop von tu nhan
v&i ngudn von uu dai tir World Bank, ADB, AlIB
va cac dinh ché tai chinh da phuong.

Tai trg ECA cho cac du an lién quan dén nhap
khau thiét bi quy mo Lén.

Pau tu c¢d phan tuw nhan két hgp véi von goép
ctia Nha nudc theo Luat PPP.



Why Mutual Funds normally cannot invest in the Construction Phase?

FiinRatings

Doesthe
transaction
meet the
definition of
a Project
Financing?

Project
Finance
CriteriaMNot
Applicable

Operations phase

Business
Assessment

Financial
Assessment

Financial Modifiers

Resiliency

—»  Debt Structure

Liquidity
Refinancing Risk

Future Value

Other Modifiers

Holistic Analysis

Structural Protection

Counterparty

Construction phase

Business
Assessment

Financial
Assessment

Modifiers

Holistic Analysis
e

Structural Protection

Counterparty

—>

Operations
Phase
SACP

—>

Construction
Phase
SACP

Bankability cac du an ha tang:

« Lam ré giai doan Construction vs Operation va matching vdi khau vi Investor
ra sao?

* Quantrong nhat la co ché regulatory vé risk sharing, concession grants dugc
thiét ké thé nao

* Profile/ ratings cua don vi Sponsors quan trong ra sao?

« FS (TOD thi phu hgp véi instititutional investors qudc té ra sao?) va Financing
Mix/ cau truc tai chinh cho du an: role cia PPP Bond (hién Chinh pht dang
du thao Nghi dinh)

External Influences

Government
Support
Project
Pr;lrl';?::ry Parent Sovereign Fllzzl:l:e
SACP Linkage Rating Limits Credit
Rating
Full Credit
Guarantee



Vai tro cta XHTN va Bao lanh Trai phiéu:
Giap ky han dai hon va thudng la co ché Lai sust cé dinh FiinRatings

Mot s Giao dich Trai phi€u Dién hinh trong Nganh ha tang Nwéc va Dién tai Viét Nam c6 bao lanh va XHTN:

BIWASE Long An Aqua One Ecosystem Verdant Energy
Water Infrastructure Water Supply Chain Roof Top Solar
Tenor Tenor Tenor

10 Years 20 Years 15 Years

Coupon Coupon Coupon

5.50% Fixed 5.75% Fixed 6.95% Fixed

Size Size Size

VND 700Bn VND 1,192Bn VND 792Bn

Bond Rating Bond Rating Bond Rating

AAA AAA AAA

Issuer Rating Issuer Rating Issuer Rating

BBB BB BB+

Credit Rating assigned by Credit Rating assigned by Credit Rating assigned by
FiinRatings FiinRatings FiinRatings

Credit Guarantee by Credit Guarantee by Credit Guarantee by
CGIF (ADB Trust Fund) GuarantCo (PIDG) GuarantCo (PIDG)

Source: FiinRatings | Credit ratings (Bond Rating & Issuer Rating) assigned by FiinRatings
Note: Coupon rates shown do not include credit guarantee fees, which depend on the guarantor and issuer credit profile.




Cong ty thanh vién thuéc

é FiinRatingS FiinGroup

ENLIGHTEN THE MARKET ENLIGHTEN THE MARKET

Lién hé

Tru s& chinh Chi nhanh H6 Chi Minh

Tang 10, Toa nha Peakview Tower, Tang 11, 12-12Bis Tran Quang Khai,

36 Hoang Cau, Phuding O Cho Dira, Phudng Tan Dinh, TP. H6 Chi Minh,

TP. Ha Noéi, Viét Nam Viét Nam e =

bién thoai: (84) 24 3562 6962 Pién thoai: (84) 329 813 686 ; = L 5

Email: support@fiinratings.vn Email: support@fiinratings.vn u’! = , ”
e (B3 B

Tai liéu nay duoc soan thao bdi Céng ty C6 phan FiinRatings chi s& dung cho muc dich tham khao. - qﬁﬁgu i

D&y khong phai & Bdo cdo xép hang tin nhiém va khéng khuyén nghi mua, ban hodc nam gi bat ky z §§} 2l

c6 phi€u nao hoac bét ky giao dich cu thé nao khac. Théng tin trong Bdo cdo nay, bao gom di liéu, - wid . :

sé liéu, bang, phéan tich va nhén xét cua FiinRatings, chi duoc s& dung dé tham khao theo quyét - 23t ‘ |

dinh cta riéng ban. FiinRatings sé khéng chiju tréch nhiém cho bt ky tén that hoac hdu qua nao cé s

thé xay ra do viéc s’ dung théng tin trong bao cao nay. FiinRatings gitt ban quyén déi véi bgo cdo AT

nay va toan bé ndi dung trong Bgo cdo nay. Bdo cdo nay duoc bdo hd ban quyén theo phap luét vé
quyén tac gig cta Viét Nam va cdc nu'dc theo cdc cong u'dc, diéu wdc qudc té vé quyén tac gid ma
Viét Nam la thanh vién.
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