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Gidi thiéu FiinRatings

Data

Nhi{rng phan tich va danh gia trong tai liéu nay dugc thuc hién hoan toan bdi FiinGroup va
FiinRatings, dua trén: (i) cac bdo cédo xép hang tin nhiém do céc to chirc xép hang tin nhiém quoéc
té€ (CRA) cong ba; (ii) qua trinh trao doi, hgp tac vai cac CRA quéc té trong nhiéu nam; va (iii) cac
nghién ctu doc lap cua chung toi.

Mac du S&P Global s& hitu 43,4% c6 phan va FiinRatings cé quan hé doi tac chién luge véi S&P
Global Ratings, FiinRatings khéng tham gia vao qua trinh thuc hién xép hang tin nhiém quoc gia
clla S&P Global Ratings doi véi Viét Nam. Hai bén chi thuc hién cac hoat dong trao doi, chia sé
thong tin mang tinh téng quan veé thij truong va kinh té€ Viét Nam.

V&i tu cach la mot td chire xEp hang tin nhiém duoc cap phép va hoat dong tai Viét Nam,
FiinRatings khong dugc phép thuc hién xép hang tin nhiém quoc gia ciia Viét Nam theo quy dinh
tai Nghi dinh 88 vé xép hang tin nhiém.
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Noi dung trinh bay FiinRatings
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Tong quan

FiinRatings

Data

Viét Nam dat muc tiéu cai thién lén Mirc Pau tu (Investment Grade)
tire la toi thiéu BBB- trudec ndm 2030 (Quyét dinh s6 412/QD-
TTg ngay 31/3/2022 cua Thu tuédng Chinh phu)

Gan day nhat da dugc dé cap bdi lanh dao Chinh phtiva lanh dao
Bo Tai chinh trong viéc thuc hién muc tiéu huy dong tong cong
khoang 38,5 triéu ty tong von dau tu toan xa hoi trong bdi canh mdi

X€p hang tin nhiém quodc gia clia Viét Nam hién tai la BB+ theo S&P
thap hon so véi mot s6 nudce co tinh canh tranh vai Viét Nam trong
ASEAN.

Xét trong bdi canh mdi va tinh thoi diém, bén canh tién trinh tot vé
nang hang lén EM (bén thj trudng c6 phiéu) thi nadng hang tin nhiém
quoc gia (c6 tinh bao trum haon va tap trung vao thj trudng von no)
sé la budc tién Lédn clia Viét Nam trong viéc gop phan huy dong von
cho phat trién kinh té.

Viéc thuc hién sm hon muc tiéu nay sé gop phan thuén lgi hon
choviéc:

— Huy déng von Ng ctia Chinh phti va cia Doanh nghiép trén thi trudng
quoc té

— HO trd cho thj trudng vén Noi dia vdi viéc thuan lgi hon cho viéc thu hut
NDDTNN trén thj truong von/ TTCK.

— Chi phitai chinh lién quan dén hoat dong tai trg thuong mai XNK

® Analytics ® Research ®# |Inteligence ® Ratings

Mirc x€p hang tin nhiém quéc gia ctia Viét Nam va mot sd chi tiéu chinh
so v&i mot sd nwdc trong khu vue

o Xé'|.oAhang 1:|n GDP/nguoi cﬁnglc.:;DP Tang truong
Quoc Gia nhlerr.l Quoc (USD) (%) G[?P BQ5
Gia* (2025) (2024) 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

Ngudn: FiinRatings téng hop
Ghi chu: * day la muc xép hang bdi S&P Global Ratings gan nhat



Nhin tir goc d6 Dir liéu vé Loi suat Trai phi€u (YTM) FiinRatings

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%
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Nguén: Macrobond, ICE Index Platform, tinh dén ngay 11/12/2024. Chi s6 ICE BofA US High Yield (HOAO), Chi sé ICE BofA European High Yield Constrained (HECO0). Céc chi sé
duoc chon lam dai dién t6t nhat cho thi truong tréi phiéu loi sudt cao tai Chdu Au va My. Chi mang tinh minh hoa.
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T Géc nhin Chénh lénh cia Hop déng Hoan doi Rai ro Tin dung (CDS)

Sovereign CDS* levels?

Country 1-Yr 3-Yr 5-Yr 10-Yr Ratings**
China 22 35 46 65 A+ /Al
Korea 15 19 23 34 AA / Aa2
S S rend s 7 | a | 68 | 1 BBB+ /Baal |
Malaysia 16 27 42 69 A-/ A3
Philippines 23 40 63 107 BBB+/ Baa2

Viet Nam

150

BBB / Baa3

BB+ / Ba2

Kazakhstan 24 57 89 129 BBB- / Baa2
Pakistan 372 390 416 475 B- / Caal
Mongolia 199 215 236 304 B+ /B2
Source: Bloomberg, 20 Nov 2025
** Ratings are from S&P and Moody's.
Data ® Analytics ® Research ® |Inteligence ® Ratings

FiinRatings

Nhin chung mot quoc gia cé muirc
x€p hang tin nhiém quodc té cao hon
thi chi phi von sé thap hon cho quoéc
gia do. Diéu nay thé hién qua di
lieu CDS (Credit Default Swap) nhu
sau. Tuy nhién, diéu nay khéng luén
luén dung: vi du Indonesia cé muc
xép hang cao han nhung CDS
khong thap haon dang ké so vdi Viét
Nam & cac ky han CDS khac nhau.

CDS (Credit Default Swap) la mot
hop déng hoan déi rdi ro tin dung,
cho phép mét bén bao hiém truéc
nguy co'vé’ ng’ cua mét bén vay (co
thé la doanh nghiép hodc chinh
phu).



Mét vi du tir Chi phi vén ctia Doanh nghiép Dau nganh Thu'c pham FiinRatings

Indgjood

Description

Indofood CBP Sukses Makmur
US Dollar Bonds 2031

Indofood CBP Sukses Makmur
US Dollar Bonds 2051

Indofood CBP Sukses Makmur
US Dollar Bonds 2032

Indofood CBP Sukses Makmur
US Dollar Bonds 2052

Nguén: Marcobond

Data ® Analytics ® Research

Fitch Ratings: BBB | Stable

(last update on March 2026)

Moodys: Baa2 | Negative

(last update on Feb 2026)

* Rating: Unrated/ khdong
MASEN c6 théng tin

Issuance Date

09 Jun 21

09 Jun 21

27 Oct 21

27 Oct 21

Coupon Rate

3.398%

4.745%

3.541%

4.805%

(=

® Intelligence ® Ratings

Retail giant Masan Group has secured $650 million in a syndicated loan from a group of lenders to
fund future operations.

The loan was provided by BNP Paribas, Credit Suisse, HSBC, Standard Chartered Bank, and the
United Overseas Bank, in which $375 million have been committed , Masan said in a statement
Friday.

Nguén: Masan Group Secures Initial Tranche of $650M Loan
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Tong quan vé Phuwong phap luan FiinRatings

Khung Xép hang Tin nhiém Nha phat hanh Quoc gia

Nam linh vuc trong yéu dé xac dinh mdrc do tin nhiém ctiia mét qudc gia

Panh gia thé Panh gia kinh t& Panh gia doi Panh gia tai Panh gia tign té
ché ngoai khéa

Ho so thé ché va H6 so vé mirc do linh
kinh té hoat va nang lw’c thuc thi

Mirc xép hang chi
bao

. Céc yéu t6 diéu chinh b6 sungva diéu !
chinh tdng/giam 1 bac x€p hangnéu !

Xép hang tin nhiém nha phat S .
hanh bang ngoai té

. il
Xép hang tin nhiém nha phat
hanh bang noi té

Ngudn: Criteria | Governments | Sovereigns: Sovereign Ra | S&P Global Ratings

Data ®# Analytics ® Research # |Inteligence ®# Ratings 9



Phuong phap va Tiéu chi
Tong quan vé Phuwong phap luan

Data

i

Indicative Rating Levels
From The Combination Of The Institutional And Economic Profile With The Flexibility

And Performance Profile
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Assigning 'CCC+, 'CCCY, 'COC-", and 'CC ratings is based on “Criteria For Assigning 'CCC+, 'CCC", 'CCC-".

And 'CC’ Ratings,” Oct. 1, 2012.

& S&P Global Ratings 2017.

FiinRatings

Nguén: Criteria | Governments |
Sovereigns: Sovereign Ra | S&P
Global Ratings
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Strc manh Kinh té: hau hét kha tich cuw’c nhung tai tro cho Pau tu rao sao?

Data

I
I
2025F 1
I

|

! ! !

2020 2021 2022 2023 20245 2026F  2027F  2028F : 2025A Change i

Cac chi tiéu kinh t& (%) ! | | |

GDP danh nghia (nghinty VND) ~ 8,044.4  8,487.5 9,621.4 10,320.3 11,511.9 | 12,585.5!13,767.4 15067.3 16,4832 ' 12,8476 691 |

GDP danh nghia (ty USD) 346.6 3665  413.4 4339 4764, 501.7! 5204 5719 6215 ! 5140 123 |

(C:]Z;:\'Ggg)“é” LU 3.6 3.7 4.2 4.3 4.7 i 4.95 5.1 5.5 5.9 E 5.0 o i

Tang trwdng GDP thuc 2.9 2.6 8.5 5.1 7.1 | 5.9 6.0 6.6 6.6 8.0 21 |

;igitégﬁzgg(jgpthuc binh 1.7 1.6 7.5 4.2 6.0 i 4.95 5.0 5.5 5.6 E 6.9 ’0 i

Tang trudng dau tu thuc 4.1 2.8 5.9 4.6 7., 5.5 ! 6.0 7.0 7.0 ! 8.7 3.2 |
Pau tu/GDP 29.0 33.9 32.8 28.7 308, 309! 311 31.3 31.6 @3 14D

Ti&t kiem/GDP 33.4 32.6 33.2 34.7 367, 338! 333 33.2 332 | 37.6 38 |

Xuat khdu/GDP 84.4 93.4 93.4 86.5 9.2 1 891, 875 87.2 87.4 | 92.4 33 |

Tang truding xuat khau thuc 4.1 14.8 4.2 3.2 15.5 | 5.8 | 6.4 8.0 85 | 16.3 10.5 :

Unemployment rate 3.5 4.3 2.5 2.5 2.5 : 2.55 2.5 2.5 2.5 i 2.2 _0.3 i

| I | |

e o e o mm mm mm o mm o = J

Nguén: Phén tich bdi FiinRatings (s6 liéu thuc t& 2025) dua trén bao cgo phén tich co's& XHTN cua S&P Global Ratings: Research Update: Vietnam Ratings Affirmed At

'‘BB+ | S&P Global Ratings.

Ghi chu: CARs = Current Account Recepts (the total inflow of foreign exchange into a country, recorded as credits in the Balance of Payments (BoP)); CAPs = Current

Account Payments

® Analytics ® Research

Intelligence

® Ratings

FiinRatings
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https://www.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/101639308
https://www.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/101639308

Panh gia Poi ngoai: mot sd diém ching ta can lwu y cai thién la gi? FiinRatings

| |
2020 2021 2022 2023 2024 | 2025F |  2026F 2027F 2028F | 2025A  Change |
| |
Cac chi tiéu doi ngoai (%) ! ! I I
|
Can can vang lai/GDP 4.3 1.3 0.3 6.0 5.9 | 2.9 ! 2.3 1.9 16 5.3 o4 |
Can can vang lai/CARs 5.0 1.3 0.4 6.5 6.2 | 3.1 1 2.5 2.0 1.8 | 5.7 26 |
CARs/GDP 87.4 96.8 96.7 91.2 949 1 930 1 914 90.9 90.9 ! 96.2 30 |
Cén can thuong mai/GDP 8.9 4.8 7.1 10.2 9.0 | 77 1 6.9 6.0 5.4 | 3.9
FDI rong/GDP 4.5 4.2 3.7 4.6 41 40 | 3.8 3.6 3.6 | 5.4 14!
— R : ! ;
Dong von dau tr danh muc co phieu 0.4 0.1 0.4 0.3 1.2 0 o 0.0 0.0 0.0 ! 1.3
rong/GDP I I I
. - I I '
Nhu cautaitrg doi ngoai gop/CARs 83.3 86.8 85.6 84.7 847 | 889 |  89.4 89.2 89.3 | 91.3 :
cOng voi du trir co thé s dung I | : 2.4
NG d6i ngoai rong hep/CARs 3.7 1.8 8.2 5.3 6.3 | 65 | 5.4 4.9 45 ! 6.5 0.0 '
Ng d6i ngoai rong hep/CAPs 3.9 1.8 8.2 5.7 6.7 : 6.7 : 5.5 5.0 4.5 1 6.7 0.0 :
Ng phai tra doi ngoai rong/CARs 62.2 56.1 60.6 63.0 60.1 : 62.9 : 63.9 63.2 62.1 ; NA  #VALUE! !
|
Ng phai tra d6i ngoai rong/CAPs 65.5 55.4 60.8 67.4 641 ' 649 ! 655 64.5 63.2 | NA  #VALUE! |
| |
e . o < | |
|
Ng doi ngoai ngan han theo ky han 9.9 8.9 9.5 9.9 8.4 | 8.0 | 7.9 7.6 75 | NA :
con lai/CARs I | I #VALUE!
Dy trif c6 thé st dung/CAPs (thang) 3.3 3.2 3.3 2.8 26 | 22 | 2.2 2.3 2.3 ! 2.1
2 > > 1 |
Dy trit ¢6 thé st dung (ty USD) 95.5 110.0 87.1 92.9 839 |, 864 , 954 104.0 113.3 | 79.3
| | .
|

Ngudn: Phan tich bdi FiinRatings (sé liéu thuc té& 2025) dua trén bdo cgo phén tich co’'s& XHTN cua S&P Global Ratings: Research Update: Vietnam Ratings Affirmed At
'‘BB+ | S&P Global Ratings.

Ghi chu: CARs = Current Account Recepts (the total inflow of foreign exchange into a country, recorded as credits in the Balance of Payments (BoP)); CAPs = Current
Account Payments

Data ®# Analytics ® Research # |Inteligence ®# Ratings 12
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Sirc manh Tai khéa va Tién té: Nhiéu diém can lwu y hon!

FiinRatings

2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2025A
Cac chi tiéu tai khoéa (khu viec Chinh phu)
(%)
Can can ngén sach/GDP -2.9 -1.4 0.7 -3.5 -3.5 -3.6 -3.7 -3.8 -3.8 -3.8
Thay do6i ng rong/GDP 3.0 1.2 -3 1.8 3.0 3.2 3.5 3.8 3.8 N/A
Céan can so cap/GDP -1.5 -0.1 1.8 -2.6 -2.5 -2.6 -2.7 -2.8 -2.8 -2.9
Thu ngéan sach/GDP 18.4 18.8 18.9 18.5 18.3 18.2 18.2 18.2 18.2 20.6
Chi ngan sach/GDP 21.3 20.1 18.2 22.0 21.8 21.8 21.9 22.0 22.0 18.7
Chi phi lai vay/thu ngadn sach 7.3 6.7 5.5 4.8 5.3 5.4 5.4 5.3 5.5 4.1
No/GDP 39.6 39.3 34.3 33.8 33.3 33.7 34.3 35.1 35.9 35.5
No/thu ngadn sach 215.3 209.3 181.5 182.7 182.0 185.0 188.3 193.0 197.3 169.7
No rong/GDP 32.2 31.8 25.1 25.2 25.6 26.6 27.8 29.2 30.5 29.0
Tai san thanh khoan/GDP 7.4 7.5 9.3 8.6 7.7 7.1 6.5 5.9 5.4 9.5
Cac chi tiéu tién té (%)
Tang trudng CPI 3.2 1.8 3.2 3.3 3.6 3.0 2.7 3.1 3.2 3.3
Tang trudng chi s giam phat GDP 1.5 2.9 4.4 2.1 4.2 3.2 3.2 2.7 2.6 3.3
Ty gia hoi dodi cudi nam (VND/USD) 23,131.0 23,145.0 23,612.0 23,866.0 24,335.0 25,835.0 26,175.0 26,520.0 26,520.0 25,121.0
Du ng tin dung clia hé théng ngan hang doi
v@i khu vue phi Chinh pht trong nuéc / tang 11.6 13.5 14.0 14.0 14.0 14.0 14.0 14.0 14.0 19.0
trudng theo nganh
Du ng tin dung cia hé thGng ngan hang doi
véi khu vire phi Chinh phd trong nuéc / GDP 115.5 124.3 125.0 132.8 135.7 141.5 147.5 153.6 160.1 144.6
Tytrong dung ngoai te cua he thong ngan N/A N/A N/A 0.0 0.0 0 0 0 0 N/A
hang doi voi cu dan
Ty trong tién glri ngoai té clia cw dan 9.7 8.5 8.7 12.4 12.4 12.4 12.4 12.4 12.4 N/A
Tang trudng ty gia hoi doai hiéu luc thuc 1.2 -2.3 7.5 -2.1 N/A N/A N/A N/A N/A N/A

Ngubn: Phén tich bdi FiinRatings (s6 liéu thuc té€ 2025) du'a trén bdo cdo phén tich cos&d XHTN cua S&P Global Ratings: Research Update: Vietnam Ratings Affirmed At

'‘BB+ | S&P Global Ratings.

Ghi chu: CARs = Current Account Recepts (the total inflow of foreign exchange into a country, recorded as credits in the Balance of Payments (BoP)); CAPs = Current

Account Payments

Data ®# Analytics ® Research =
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https://www.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/101639308
https://www.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/101639308

Panh gia Mirc do Rui ro béi S&P & mirc rat cao: FiinRatings

Ty l& du ng clla ngan hang doi vdi khu vuc phi Chinh pht trong nuédc/GDP clia cac nén kinh té c6 thu
nhap binh quan dau ngudi tir 3.000 dén 7.000 USD vao nam 2025 (%)

160

138.8
140

120

. Panh gia rai ro nganh ngan hang theo quoc gia
(1= rai ro thap nhat, 10 = rdi ro cao nhat)

OO OO WOOE § OE

0

Nguén: S&P Global Ratings

Data ®# Analytics ® Research # |Inteligence ®# Ratings 14
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Tieu chi nao chung ta nén tap trung?

Thé ché

<>

Moderately Weak

Phan ng chinh sach
dam bao 6n dinh
kinh t& vi mo

Minh bach/ Cong bd
Théng tin

Cai thién moi truong
kinh doanh

Cai cach DNNN (nhu
Nghi quyét 79)

Cai thién cac chiso
World Governance
Indicators (WGI)
théng qua sy tham
gia mdt cach chu
dong/ Xép hang chi
s6 phat trién con
Nguoi

Cee >

Moderately Weak

Data

® Analytics ® Research

e Tangtrudng cao
nhung 6n dinh

e Chéatlugng tang
trudng: nang suat va
doi mai

e Caithién co caukinh
té

Doi ngoai

o>

Moderately Strong

Tai khoéa:
linh hoat va hiéu
qua

Cee >

Moderately Weak

Tai khoa:

Quan ly nghia vu ng

Céng

Core >

Moderately Strong

FiinRatings

Tién té

Cere >

Moderately Weak

® Intelligence ® Ratings

Thong tin kip thai vé
can can thanh toan,
xr ly sai s6

Cai thién mot so chi
s6: Trade Balance/
GDP

Quan tri dong cua TK
von (NDTNN va FDI)
Cai thién vi thé no
nudc ngoai rong (net
external creditor)

Du trif ngoai hoi:
tuong quan véi CARs
va s thang NK

Trién vong tot nhung
chingtanénluuyvé
Quan tri Ng cong:
Kiém soat hiéu qua
huy déng vén ngoai
té b&i Chinh phu TW
va dia phuong

Dau tu cong: sé tang
nhung tac déng lan
téa/ hiéu qua honra
sao

Huy déng va tai trg
cho cacdu an ha
tang: cai thién khung
chinh sach PPP/
bankability cua du
an va day manh hinh
thire tai tro du an va
co ché tang cudng

tin dung
d o

» Kiém soat tang
trudng tin dung
(Loan/GDP)

e Caithién tinh 6n dinh
clia nganh Ngan
hang (hién diém rat
thap - BICRA 9/10):
kiém soat tang
truadng TD, ap dung
risk-based tot hon
trong phan bé tin
dung, ndng cao nang
lue/ chi s6 an toan
von

* Caicach manh mé
thi trwong von (TPCP
va TPDN) nham tai
trg cho tang truéng

* Ché&do quan lyty gia
héi doai: tha nbi c6
kiEm soat cu thé hon

e Caithiénsutu chu
cua vai tro NHTW
ctia NHNN

e Caithién mot sé van
dé mang tinh
structural: hanh
chinh héa, tap trung
vao tin hiéu chinh
sach hon trong hoat
dong diéu hanh
CSTT, v.v.

e Vaitro cua TPDN con
qua thap, lién thong
nén tang gilra thi
truvong TPDN va
Banking con yéu
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Tong két

Data

Muc tiéu nang XHTN quoc gia ctia Viét Nam: khdng chi la chi phivon cé diéu kién toi wu ma
quan trong hon la co s& thuc hién muc tiéu huy dong von va muc tiéu tang trudng cao nhung
“khéng danh doéi bat on vi mo”.

Xay dung chuong trinh hanh ddéng cu thé, bao gom cac nhdm giai phap ngan han va trung —
dai han vdi su ho tro clia cac chuyén gia quoc té.

Suw quan tdm, chi dao ctia Lanh dao Chinh phu: thic day su tham gia chd dong, tich cuc cla
cac Bg, nganh lién quan.

Pay manh chia sé théng tin va phdi hop lam viéc vdi cac to chirc xEp hang tin nhiém (CRAS)
va cac bén lién quan. Can xem xét ban hanh quy ché chia sé thong tin ré rang (néu can). Mac du
x&p hang tin nhiém dua trén céc yéu t6 di¥ liéu va dinh lwgng, nhung van mang tinh danh gia
dinh tinh cao, do do viéc trao doi, cung cap thong tin day du va kip thoi la rat quan trong.

Pinh hwéng muc tiéu phu hop, trong dé vu tién cai thién Trién vong xép hang tir“On dinh” lén
“Tich cuc”, trudc khi ky vong nang hang tin nhiém quoc gia vugt mirc BB+ hién nay.
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ENLIGHTEN THE MARKET

=) FiinRatings

ENLIGHTEN THE MARKET

Lién hé:

Tru s& chinh: Chi nhanh H6 Chi Minh:

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

36 Hoang Cau, Phuong Dong Da, Phuong Tan Dinh, H6 Chi Minh, Viét Nam
Ha NoOi, Viét Nam

biéen thoai: (+84) 24 3562 6962 DPién thoai: (+84) 329 813 686

Email: info@fiingroup.com Email: info@fiingroup.com

Tuyén bd Ban quyén va Mién trach:

Tai liéu nay du'oc soan thgo b&i Coéng ty C6 phan FiinGroup va FiinRatings chi st dung cho muc dich tham
khdo. B4y khéng phai la Bdo cdo xép hang tin nhiém va khéng khuyén nghi mua, bdn hodc nam gil bat ky
c6 phiéu nao hodc béat ky giao dich cu thé nao khdc. Théng tin trong Bgo cdo nay, bao gom dir liéu, sé liéu,
bang, phan tich va nhan xét cua FiinGroup va FiinRatings, chi duoc s&’ dung dé tham khao theo quyét dinh
cua riéng ban. FiinGroup va FiinRatings sé khéng chiju trach nhiém cho bat ky tén thgt hodc hdu qua nao

cé thé xay ra do viéc s dung thong tin trong bdo cdo nay. FiinGroup va FiinRatings giit ban quyén déi vai
bdo cdo nay va toan bé néi dung trong Bao céo nay. Bao cdo nay duoc bao hé ban quyén theo phap luat
vé quyén tac gig cua Viét Nam va cac nudc theo cac cong udc, diéu udc qubc té vé quyén tac gig ma Viét
Nam la thanh vién.

OkiR{0
4 Quét ma QR dé lién hé véi _ _ |
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