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Bdi cAnh & van dé dat ra

#® BOoi canh Kinh té méi
— Viét Nam dang buwéc vao giai doan méi véi nhu cau von 1én (38,5 triéu
ty cho giai doan 5 nam toi).

—  Ngudn von huy ddng tt Iinh vwe tw nhan trong do chinh 1a doanh nghiép
la Ky vong chinh.

—  Yéu cau phai bén virng va do vay tang trwdng gio khéng thé chi dua
vao mé& rong von ma phai dwa vao hiéu qua, nang suat va chat lwong
nguon lwc

® Vaitro cia cac Tap doan Kinh té dwoc nang I1én mét cap dd mei:

—  Khdng chi la nguwdi st dung von ma nén tré thanh trung tam huy déng,
dan dat va phan bo vén cho cac nganh chién lworc.

® Van dé cot 16i khong chi la huy déng bao nhiéu, ma la sir dung hiéu qua
dén dau

— Trong giai doan md&i, nang lwc canh tranh cua cac tap doan — va réng
hon |14 cda nén kinh té — sé dwoc quyét dinh b&i viéc huy ddng da von
va phan bd hiéu qua trong bdi cdnh mai.

{4

Cau héi lén nhat hém nay
khong con la ‘lam sao huy
doéng thém vén’, ma la ‘lam
sao moi déng von tao ra
nhiéu gia tri hon’— va céu
tra loi sé quyét dinh vi thé
cua cac tap doan kinh té
Viet Nam trong 20 nam
toi.”




Bdi cAnh & van dé dat ra

Tang truong GDP va Tang truong doanh thu (trung vi) cua cac DNNY

Toc do tang trudng GDP thuc binh quan trong

14% m 2010-2015 (CAGR) m 2015-2019 (CAGR)  2019-2024 LTM (CAGR) = 2022-2024 LTM (CAGR) @ giaidoan.
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Nguon: FiinRatings, S&P CapitallQ, S&P Global Ratings
Ghi chu: Téc dé tang trudng GDP thuc binh quén cua cdc qudc gia duoc chon trong giai doan tu'ong tng. Tang tru’dng doanh thu trung vi cua cac cong ty niém yét (phi ngédn hang) theo giai doan
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Trién vong Huy dong von nam 2026

Dw bao cac nguén von trung va dai han cho tang trwdng nam 2026

Gia tri

Gia tri

Kénh cap vén chinh Thuc té€ 2025 Duw bao 2026 Xu huéng Trién vong

Von dau tuw cong

(Ty USD) (Ty USD)

1 Gid tri gidi ngén 32.5 41.2 Pong vai trd 1a “vén moi”, kich hoat dong van tir khu vuc tu nhan
Tin d.ung Ngan hang Du dia tang thap do ty l& vén ngan han cho vay trung va dai han
2  Thay déi Du no Tin dung trung — 45.4 43.4 ‘ -4.50% da gan cham tran cia NHNN va bo dém v8n rat mong ctia hé
dai han thong ngan hang Viét Nam
Vén FDI f o On dinh, déng vai tro thu hut cong nghé, gitip Viét Nam tham gia
3 Thuc hién FDI 25.9 26.8 7.20% vao chubi gia tri toan cau
4 M&A 7.0 9.1 f 34.7% Tang trudng nhung c6 quy moé nho, khéng di manh dé kéo nén
M&A tir déi tac nu'dc ngoai ) ) : kinh té tang trudng 2 con so
5 \P!l?n l(‘::‘o ED?,“ 3 ohin trén TICK 4.9 7.1 t 50.0% Ky vong c6 su tang trudng tich cuc nhd thi trudng ching khoan
3 I/il;) anh von co phan trén ) ) U0 Viét Nam dugc nang hang lén Emerging va cé nhiéu dot IPO mdi
Vé ; 5i ciia DN Ky vong huéng Lgi tir chu ky gidm (&i suat clia Fed, vay ng mdi
6 G?,r; v?g nl;’cAfc Ijgz)al‘cua (4.0) - f +++ nudc ngoai clia doanh nghiép nam 2026 cé thé dat ~5 ty USD,
/a trj Thay doi so dur (rong) hoé trg bu dap nghia vu trd ng va tai cap von
TPDN Dy béo sé tang trudng manh nhd khung phap ly cta thi trudng
7  Phat hanh mdicua nhém Phi 7.9 12.1 f 58.3% trai phiéu doanh nghiép ngay cang ré rang va ha tang thij truong
ngan hang dugc cai thién.
Tong cong 119.7 139.8 16.8%

Nguédn: FiinGroup. S6 liéu 2026 duoc du bdo bdi FiinGroup. Ghi chu:

1. Gid dinh va co' s& uéc tinh chinh cho du béo trén, bao gbm: (1) V6n can cho tang trudng la téng vén diu tu’'toan xa hoi dua trén gid dinh tang trudng GDP 10%/nam trong giai doan 2026 - 2030; (2) Ty lé vén dau tu' toan xa h6i/GDP
tang dan, tiém cén 40% vao nam 2030. (3) D4u tu’ céng gidi ngén theo ké hoach, ty lé hoan thanh duy tri & murc cao (>90%); (4) Tang tru'dng tin dung én dinh quanh 15-18%/nam; co’ cau tin dung trung & dai han khéng thay déi dang
ké; (5) Phat hanh TPDN phi ngdn hang phuc hdi tir 2026 va gia tang dan ty trong trong co’ cdu von; (5) Luong vén FDI gidi ngén tang trudng én dinh khodng 7 - 8%/nam; M&A cai thién so véi nén théap giai doan truéc.

2. Nh@ng phéan tich trong bdo cdo nay chi tap trung vao cac dong vén trung va dai han, khéng bao gdbm céc kénh huy déng vén ngan han phuc vu vén luu déng.




DN Viét Nam tap trung vao str dung vdn ngan han lam tang rai ro tai chinh

® Cac kénh huy déng chinh von trung-dai han
cua DN:

Tin dung ngan hang (chiém ty trong L&n)
Trai phiéu doanh nghiép (TPDN)

Thi trudng cb phiéu, bao gom IPO

Von quoc té (FDI, M&A, vay nudc ngoai)

Cac kénh thay thé: private equity, quy dau
tuw, hgp tac chién luge

® Nhirng han ché

Phu thudc lén vao ngan hang va lai chu
yéu la ky han vay ngan

Thi trwvong TPDN: quy mo6 con han chéva
chua c6 sutham gia sdu cua DN Tap doan
l&n nhat la DNNN

Minh bach théng tin va xép hang tin nhiém
con han ché

Chi phi von chua toi wu, kho ti€p can von
dai han

-~ No'vay ngan han/ Tong No vay: Top 50 DNNY ctia Viét Nam vs. Khu vure
- (Top 50 doanh nghiép niém yét I&n nh&t theo T6ng Tai San)

2018 2024

—@ 45% A

ViegtNam 40% @

Indonesia 28% O
: ® 24%
Malaysia 23% O
e 19
Pthlpplnes 9% 8 o 18%
Thailand 18%
® 15%
® 120

Ngudn: FiinRatings, S&P Capital IQ, S&P Global Ratings. Ghi chu: Ty trong ng’ dén han trong 12 thang binh quén
cla 50 DN niém yét [6n nhét theo téng tai sdn tai mdi quéc gia.



Quy mo TT von no/ TPDN con nho so véi tin dung ngan hang

® Cac kénh huy dong chinh vén trung-dai han Ty l& Quy mo Trai phiéu DN /Tin dung ngan hang, 31/12/2024
cuia DN: |

~ Tindung ngén hang chiém trong Lo oo (N - O

— Tréi phiéu doanh nghiép (TPDN)

~ Thitruding c6 phiu, bao gom IPO os ([ o lo)sio
— Von quoc té (FDI, M&A, vay nudc ngoai)
— Cac kénh thay thé: private equity, quy dau 39% _ Singapore

tw, hop tac chién lugc

: 5 | 36% (D Thai Lan
#® Nhirng han ché ;

— Phu thudc l&n vao ngan hang va lai chu yéu i
yramvayngin o

o Nhat Ban
la ky han vay ngan
"' — Thitrwuong TPDN: quy mé con hanchéva
! | HTUens dHymo eon nan ehe va : 12% ([ Philippines
: chuwa co sy tham gia sau cua DN Tap doan I |
i 1&n nhat la DNNN : ;
) i . i 0 o n
— Minh bach théng tin va xép hang tin nhiém | 7/0. Viet Nam

con han ché

— Chi phivon chua toi vu, kho ti€p cén von
dai han

Nguon: CGIF; FiinRatings, tat cg sé liéu du'oc tinh tai thdi diém cubi ndm 2024




Nhiéu nganh tang truedng nhanh qua CAPEX nhuwng co cau von chwa bén virng: vi du
nganh Ha tang (Nang luong)

Co cau nguon von cua 19 doanh nghiép ha tang tiéu biéu

2017 66% 120 nghin ty VND

17%

CAGR 2017-2024

2020 59% 207 nghin ty VND Tong Tai San tang 3 lan

nhung ty trong du ng Trai Phi€éu chi @ mirc

57% 314 nghin ty VND 1 % - 7%

trén tong tai san

2022

2024 60% 364 nghinty VND

Von chtdl s& hitu va vén khac

Nguon: FiinRatings; D liéu tong tai san, no, vay ngédn hang cua 19 doanh nghiép niém yét hoat déng trong linh vuc ha tdng va nang luong




FiinRatings

Phan 01
1 Thuc trang huy dong von DN

2 Phan bd von va Hiéu qua St dung von

3 Peé xuat Mot so Giai phap




DN Tuw nhan lén cé mirc do don bay tai chinh cao hon DNNN lén

Trung vi Ty l&é No vay/Von CSH ctiia Doanh nghiép nha Trung vi Ty lé No vay/EBITDA cua Doanh nghiép nha nuéc
nwéc va Doanh Nghiép Tu nhan va Doanh Nghiép Tuw nhan
-e-DN Tunhan -=-DNNN -e-DN Tunhan -=-DNNN
1.20 6.0
1.00 5.0 4.95
0.83 0.93
0.80 4.0
060 g5 T~ 3.0 ——
. 2.93
— 0.49 2.37

0.40 2.0

0.20 1.0

0.00 0.0

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Ngudn: FiinRatings, sé liéu tinh toan cua 18 tdp doan nha nuw’éc va nhém 20 doanh nghiép tw nhdn niém yét cé quy mé tai san [6n nhéat hién nay. Chi chu: sé6 liéu DNNN duoc thu
thap va téng hop tir websites ctia cac DN (cdng b thong tin theo yéu cdu cua Nghj dinh 81/2015/NB-CP va Théng tu 99/2025/TT-BTC)




DNNN cé hiéu qua tai chinh thap hon DN tw nhan lén

Bién Lgi nhuan rong trung vi (%) cta Doanh nghiép nha Ty suat sinh Loi trén tai san trung vi (%) cua Doanh nghiép
nwéc va Doanh Nghiép Tw nhan nha nuwdc va Doanh Nghiép Tu nhan
--DN Tu nhan -==DNNN --DN Tu nhéan -==DNNN
18.0% 6.0%
16.0% 14.8% 15.4%
° . 5.0%
14.0%
4.4%
12.0% 4.0%
10.0%
3.0%
8.0%
6.0% — — 2.0%
’ T 5.3%
4.0% 1.0%
2.0% 2.3%
0
0.0% 0.0%

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Nguon: FiinRatings, sé liéu tinh todn cta 18 tdp doan nha nu'dc va nhém 20 doanh nghiép tu’ nhén niém yét c6 quy mé tai sén [6n nhat hién nay. Chi chu: sé liéu DNNN duoc thu thép va téng
hop tir websites ctia cdc DN (c6ng bd thong tin theo yéu cdu cta Nghi dinh 81/2015/ND-CP va Théng tu’ 99/2025/TT-BTC)




Du dia l&n dé cac DNNN Lén dan dat chu ky dau tw méi

, . , ® Luat PPP stra doi dang mdra tiém nang
Tai san va Co cau nguon von cua cac Doanh nghiep Nha nuwdc lén méi cho phat trién ha tang, bao gom
mNQg vay/EBITDA (truc trai) Ng vay/Tong tai san (truc phai) nang tran ty l& vén nha nudc tham gia dé

—% Ng@ ngan han/Tong ng vay (truc phai) day nhanh tién do trién khai du an.

10.0 60% ® Cac DNNN hang dau c6 nang luc tai

9.0 chinh virng manh: no chi chiém khoang

8.0 0% 30% tong tai san, vdi tong tai san vuot

7.0 43% 0% 120 ty USD, tao du dia d6i dao cho moét

6.0 chu ky dau tu mai.

50 30%  30% ® Trai phiéu ha tang c6 thé két ndi vai tro

40 chia sé rui ro cua Nha nudc vdi hiéu qua

20% clia khu vuc tuw nhan. V&i nén tang tai

3.0 chinh virng chac va céc cai cach chinh

2.0 10% sach, cac DNNN hoan toan cé du diéu

1.0 kién dé gidam phu thudc vao ng ngén han
- 0% va md& ra kénh huy dong von dai han cho

2019 2020 2021 2022 2023 2024 ha tang quéc gia.

Ngubn: FiinRatings, téng hop tir bdo céo tai chinh cta 18 tdp doan, téng cdng ty nha nu'dc hang dau. Chi chu: sé liéu DNNN duoc thu thp va tong
hop tir websites ctiia cédc DN (cong bd théng tin theo yéu cdu cua Nghi dinh 81/2015/NB-CP va Théng tu’ 99/2025/TT-BTC)
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Goiy Mot s6 Nhom Giai phap (tap trung vao Muc tiéu Huy déng vén)

|-

il

Cai thién tinh hap dan Cai cach manh mé hon Chinh phu dan dat viéc hanh
(Bankability) ciia cac du an lén ¢ra thi trwong von lap cac quy dau tw quoc gia
Hién van dé (6n khi cac du an tiép can von Hién BTC da c6 deé an tai cd cadu nha dau tu Hién Viét Nam da c6 dé an thanh lap quy
ngoai ngan hang la tinh “bankability” con trén TTCK. Hiéu qua trién khai sé cao hon nha & qudc gia. Sé rat tot cho giai bai toan
thap” néu nhu: von néu Chinh phu cd thé xem xét:
— €0 ché chinh sach nham On dinh va — Phattrién thj trwdng TPDN vao chiéu — QuyDau tu Ha tang: giai bai toan von
nhat quan (giai bai toan “policy risk”). sau: dé nhiéu DN ngoai Ngan hang tham e dai han cho cac nhém du an ha tang
— Thiét ké va trién khai cau tric tai chinh gia han va san pham chiing khoén ng/ —  Quy Tang trwdng Quédc Gia: hd trg truc
kha thi, bao gdbm project financing (tai chao ban dai chung 9 ti€p cho muc tiéu huy dong vén cho tang
trg du an) vdi viéc tap trung cac nganh — Caithién xép hang tin nhiém qudc gia trudng kinh t€ cao nhu mot sé nudc da
trong diém, chién lugc. G nham gitip ca Chinh pht va DN huy dong lam
— Nang cao chat lwong khau chuan bi von NN & chi phithap hon — Thu hut dinh ché quéc té & déng dau tu
trién khai du an — Trién khai cac hinh thirc san pham (co-investment)

chirng khoan ng méi: ching khoan hda
dong tién cac du an ha tang.




0 Thiét ké va trién khai cau trac tai chinh kha thi
Pay manh Ap dung Md hinh Tai tro Du an (Project Financing)

Cau trac dién hinh cho hinh thirc Tai tro Du’ an (Project Finance) dé c6 Bankability cao

® Taitro duw an (huy dong von duwa trén co s& SPV): ap dung cho
cac du an BOT, du an LNG-to-power va nang lugng tai tao...

® Pac diém va loi thé chinh ctia M6 hinh:

— Congty Du an khdng can phai co lich sit hoat dong/ chua co
diém tin dung

— Téach bach co ban véi Corporate Financing (DN truc ti€p di
vay)

— Hoat dong duy nhat ctia Céng ty do la 100% tap trung trién
khai du an.

— No c6 thé ghi vao Ngoai bang (Off-balance sheet) tuy theo
cau truc sd hitu.

— Trong giai doan xay dung thuong khong cé doanh thu (néu la
du an mdi) va do vay, yéu t6 quyét dinh la can c6 Hgp dong
Bao tiéu /Offtaker du bankable.

— Cosddeé thiét ké cau tric von da dang hda ngudn von cho
du an: Vay ngan hang, trai phiéu, Tai trg ECA (lién quan dén
nhap khau thiét bi).

Data ® Analytics # Research —# Intelligence # Ratings

FiinGroup

|




FiinGroup

Phat trién quy dau tuw phat trién co sé ha tang
g Khéng chi Du’ an Don lé& ma ca Danh muc Du an da vao giai doan hoat dong 6n dinh

Chuyén dich chién lwoc tir von NSNN sang huy déng vén theo co’ ché thi truo'ng cho céc
dw an co’sé ha tang tai Viét Nam

The Old Model The New Model

G

| . A1 Strategic
I I I l R Transformation
Heavy reliance on public funds and A strategic partnership between public
traditional lending. and private capital, guided by a

market-based framework.

- Constrained Fiscal Burden _ Sustainable  Collaborative

Data ® Analytics # Research —# Intelligence # Ratings 16
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Pau tuw theo Danh muc Nhiéu Du an

e Phat trién quy dau tuw phat trién co s& ha tang

MO HINH CUA MOT QUY DAU TU’ CO' SO HA TANG (InvIT) CUA AN PO

* Thanh lap/chuyén giao tai sén ) S o
\ * Duy trity 6 s& hitu t6i thi€u Chung chi quy niém yet/chua niém yét f .
BEN TAI TROY - NHA BAU

- — — TU/ Investor
\Sponsor/ Nam gilt tai san cua InvIT dudi hinh \U’ >

thdre tin thac vi loi ich cua ngu'oi thu
hudng
Ky két théa thudn quan ly véi don vi \ 4

)

1

v v

> SPV 1 SPV 2
Quan ly van
hanh va bdo Y
\tri tai san InviT
Don vi quan Do’n vi dinh
l)'ldlzl’én/ > SPV 2 Tai san Tai san gia

Data ® Analytics # Research —# Intelligence # Ratings

uan ly dau tw L
Pon vi qua q y R Don vi quan ly tai san cua InvIT Ponviquan |
ly tin thac K S ly dau tw

FiinGroup

Chuyén doi dong tién tu
cac tai san dang van
hanh (trén 90%) thanh
cac ching chi/quyén Loi
c6 thé dau tu

Danh muc tai san da
dang hoa

Hoan tra von cho cac
chd dau tu dé trién khai
cac du an maoi

C6 tong 12 Quy vai quy
mo6 von hda 19,6 ty USD

:



a Phat trién quy dau tu phat trién co s& ha tang FiinG
InNGroup

Kinh nghiém qudc té: Quy dau tw co sé ha tang & mot so quoc gia

Quy dau tw co sé& ha tang va REIT 8 mot s6 quoc gia chon loc

Tinh dén Nam tai chinh 2023

My Singapore ‘ NhatBan Anh An Do
Nam gidi thiéu 1960 1999 2000 2007 2014
So lwong InvITs/REITs dang hoat dong 160 38 58 49 7

dwoc niém yét cong khai*
Viéc niém yét cé bat budc khéng? Khéng Khong Khong Co** Co
Van phong thuong mai, bat dong san ban 1€, bat dong san cdng nghiép, cham séc
strc khoe, khach san, ndng lwong tai tao, vién thong, tai san truyén dan, khi dot tu
nhién, phan phdi va mang Iuéi ndng lwong, mang ludi sgi thy dong, tién ich djén,
bang théng rong khu dan cw, dich vu vién théng va co s& ha tang, dudng sat

Bat dong san
thuong mai, duong
bd, truyén tai dién

Sw hién dién theo nganh

@ 2003 CRISL Lig. M nights rsaorvod

% tai san tao ra thu nhap 75% 75% 95% 75% 80%
. 0

Don biy ti da (% gia tri tai san) Khonggidihan | Khonggidihan | Khénggidihan | Khong giéihan ﬁ\sg ‘7‘802’

Phan phoi toi thiéu (% dong tién rong . : : . :

6 thé phan phéi (NDCF) ' 90% 90% 90% ’ 90% , 90%

Von héa thj trwéng* (ty USD) 1,195 | 67 105 66 | 11

% von hoa thj trieong chieng khoan 4.7% 14.3% 2.5% 2.0% 0.3%
Source:S S&P Cgplgoaszg; gJo'fember 2023; NAREIT
3 t r 30,
'gzbojgct fg :é;?ta; conditions C R ‘ -JI L

7 Ratings

Data ® Analytics # Research —# Intelligence # Ratings 18



e Phat trién Thi trwong TPDN theo chiéu sau

Pay manh non-bank bonds, ky han dai va ap dung Risk-Based

Ty l& nam gilt TPCP ndi té ctia NPT nw'd'c ngoai
% tong du’ no’ (T9/2025)

enquse (S -
Indonesia — 14.1%

Nhat Ban D 2%

Thai Lan ] 9.0%

Philippines - 5.9%

Trung Quoc 5.1%

Ve o

Ngudn: AsianBondsOnline

Data ®# Analytics ® Research # |Inteligence ®# Ratings

Ty lé Trai Phi€u lai suat tha noi /Tong sé lwong Trai
Phiéu Doanh Nghiép dang luu hanh, 31/12/2024

FiinGroup

Malaysia

B 6%
HanQusc [ 3.9%
Singapore | 0.6%

NhatBan | 0.5%

<0.1
|

Thai Lan %

Philippines 0%

Ngubn: CGIF; FiinRatings, t4t ca sé liéu duoc tinh tai thdi diém cudi ndm 2024

Ghi chu: (*) Bao gom trai phi€u cd c4u truc l&i sut ¢ dinh chuyén dbi sang tha noi (l&i

sudt c6 dinh trong giai doan dau, sau dé chuyén sang l4i suét thg nbi)

19

19



Cai thién Xép hang Tin nhiém Quoc gia N
G Viét Nam c6 mtrc xép hang tin nhiém thap hon cac nuwéc c6 tinh canh tranh véi chung ta FIII’\GI‘OUp

Xép hang Tin nhiém GDP/nguoi (USD) No cong/GDP (%) Tang trwong GDP BQ

Quoc Gia

Quoc Gia (2024) (2024) 5 nam (%)
Thai Lan BBB+ 7,539 63.4 2.2
Malaysia A- 11,878 65.0 5.2
Philippines BBB+ 3,910 60.0 5.7
Indonesia BBB 5,271 39.6 4.8
Viét Nam BB+ 4,740 34.7 6.3

Ngudén: S&P Global Ratings, World Bank, FiinRatings

Data ®# Analytics ® Research # |Inteligence ®# Ratings 20



Cai thién Xép hang Tin nhiém Quoc gia B
Q FiinGroup

Tieu chiPanh gia va Ngu y cho viec Thuc hién Muc tieu Nang hang

Mau dé =thé hién quan tam, dat nhiéu cau hoi/ binh luan trong bubi lam viéc vdi chuyén gia phén tich va bdo cdo xép hang ctia cac CRAs. C6 thé la diém chung ta
can luu y cdi thién hoac chi déng doi thoai/ lam rd

Mau xanh =thé hién it cAu hoi / binh ludn hon. C6 thé la diém khong trong yéu

Mau xanh =thé hién it cdu hoi / binh ludn hon. C6 thé la diém manh hoac khdng trong yéu

S&P Global Trong s6 MooDy’s FitchRatings Trong s6

Ngu ¥ (%) (1) Neuy () [1]
—
O — . ChisSquintitdnghon 200
* Higu qua chinh séch-tai knoavatiente o
5.4
= EDR nT e S 1.3
« Tangiuing rung b 1016m o O0° e e
e Can doingan sach 2.5
- Micdongnudongor cQumonenknnt p
Biém 53 dGi ngoai - Thunhapqucdan/daunguoi - Chiphilivay 49
Themhkhoinddingosi
_ _ * Tinh linh hoat cua du trir ngoai té 7.6
" » Kha nang chi tra ng “+ MUcdéphuthudcvao hanghéa 1.1
* Hiéu qua va tinh linh hoat tai khoa MUrc d6 dé bi ton thuong trudc rii ro = ;?

Diém s tién te - Nghawutalsinusongos  o0a
Hiéu qua kinh t8 vi mo 111
* Lam phat gia tiéu dung 3.0

~+ Tangtrung GDPthye 2.6

+ Biéndontangtrudng GDPthye 5.5

* Ruiro bén ngoai

Ngudn: FiinGroup téng hop.

Ghi chu: [1] cdc théng s6 vé Trong s6 Ngu y nay khéng phai la théng tin chinh thic duoc dé cép trong cong bé tai liéu vé Phuong phap luédn va Bo Tiéu chi Xép hang
cua cac to chure XHTN qudc té duoc béu. Péy 14 sé liéu duoc ude tinh bdi Standard Chartered (Khéi Tu’'véan Xép hang Tin nhiém)
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Cai thién Xép hang Tin nhiém Quoc gia

G Sé cai thién dang ké chi phi vén cho doanh nghiép Viét Nam FiinGroup

Tong quan vé lgi suat trai phiéu toan cau

12% —L0i suat TP xép hang dau tu (1G) Loi suat TP lgi suat cao (HY)
10%
Flight to Quality
A
8%
6.8%
6% !
4.5%

V¥ Lgi suat TP mirc dau tu (Investment

4% Grade) giam khi nhu cau tai san an
— toan tang

2%

0%

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Nguén: Macrobond, ICE Index Platform, tinh dén ngay 11/12/2024. Chi sé ICE BofA US High Yield (HOAQ), Chi s6 ICE BofA European High Yield Constrained (HECO). Cac chi sé
duoc chon lam dai dién t6t nhat cho thi tru'ong tréi phiéu loi suét cao tai Chau Au va My. Chi mang tinh minh hoa.
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e Mb hinh Quy Tang trwdng Quéc gia -
Nghién ctu trrong hop ctia Han Quoc liNnGroup

Nganh wvu tién chién lwoc ctia National Growth Fund (Korea)
Vao gilra nam 2025, GDP ctiia Han Qudc du béo tang

trwdng thap (gan vé 0%) va thanh lap quy National Sector | Projected Allocation |
Growth Fund véi quy moé 150 ty won (110 ty USD - (in trillion won)
, Al 30
tuwong duong khoang 8% GDP 2025.
Semiconductors 20.9
® Muc dich: kich thich tang trudng GDP lén 3% tur .
Secondary Batteries 79
2026 (t muc du bao chi 1,8%). .
‘ Display 2.6
® Nguon von: Chinh pht (KDB) gop 50% va phan Bi5 R VEeeing 116
con lai la cac dinh ché dau tu, DN va ty phu cla Hydrogen & Fuel Cells 3.1
Han Quéc. Aerospace & Defense 3.6
® Sirdungvon: Mobility 15.4
— Dau tw von cb phan tryc tiép Kuclear & Eision 57
— Pau tv qua cac quy PE (Fund of Funds) NMadis & Catant 5 1
— Cho vay lai suat wu dai (khoang 2% - twong Robiotics 21
dwong v&i trai phiéu chinh pht ctia HQ) va tham =Fw o
ota

tri ca tai tro M&A/ leveraged buyouts.

Noudn: S.Korea to scale up National Growth Fund to $110 (Note: The total encompasses investments in and loans to infrastructure)

bn with high-tech focus - KED Global (Source: The Financial Services Commission)
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https://www.kedglobal.com/business-politics/newsView/ked202509100010
https://www.kedglobal.com/business-politics/newsView/ked202509100010
https://www.kedglobal.com/business-politics/newsView/ked202509100010
https://www.kedglobal.com/business-politics/newsView/ked202509100010
https://www.kedglobal.com/business-politics/newsView/ked202509100010
https://www.kedglobal.com/business-politics/newsView/ked202509100010
https://www.kedglobal.com/business-politics/newsView/ked202509100010
https://www.kedglobal.com/business-politics/newsView/ked202509100010
https://www.kedglobal.com/business-politics/newsView/ked202509100010

FiinGroup FiinRatings

ENLIGHTEN THE MARKET ENLIGHTEN THE MARKET

Lién hé:

Tru so chinh: Chi nhanh H6 Chi Minh:

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

36 Hoang Cau, Phuong Béng Da, Phuding Tan Dinh, H6 Chi Minh, Viét Nam
Ha Noi, Viét Nam Dién thoai: (+84) 329 813 686

Dién thoai: (+84) 24 3562 6962 Email: info@fiingroup.com

Email: info@fiingroup.com

Tuyén bd Ban quyén va Mién trach:

Tai liéu nay duoc soan thdo béi Céng ty Cé phan FiinGroup va FiinRatings chi str dung cho muc dich
tham khdo. D4y khéng phai la Bdo cdo xép hang tin nhiém va khéng khuyén nghi mua, ban hodc
ndm gitr bat ky c¢b phiéu nao hodc bét ky giao dich cu thé nao khéc. Théng tin trong Bao céo nay, bao
gém di liéu, sé liéu, bang, phan tich va nhan xét cda FiinGroup va FiinRatings, chi duwoc st dung dé
tham khao theo quyét dinh cuda riéng ban. FiinGroup va FiinRatings sé khdng chiu tréch nhiém cho
bat ky tén that hodc hdu qud nao cé thé xdy ra do viéc st dung théng tin trong bao cdo nay.
FiinGroup va FiinRatings gitt bdn quyén dbi véi béo cdo nay va toan bd ndi dung trong Béo céo nay.
Béo céo nay duoc bdo hd bén quyén theo phap luét vé quyén tac gia cua Viét Nam va cac nudéc theo
céc céng woc, diéu wéc quoc té vé quyén tac gia ma Viét Nam la thanh vién.
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