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Vé FiinRatings

Tong quan

FiinRatings

20/03/2020 ,@, 65,3 ty dong
Ngay dugc cap phép V6n chid sé hiru

) =
Nguyén Quang Thuan pwc

O,
Tong Giam déc kiém EQ Don vi kiém toan

Dai dién phap luat

Cac cdt moc phat trién quan trong

2008

FiinGroup (tién than la
StoxPlus) dugc thanh lap,
ban dau tap trung cung
cap dir liéu thj truong

2021

2020

FiinGroup dugc B6 Tai chinh
cap phép va chinh thirc ra
mat dich vu Xép hang Tin

nhiém FiinRatings. (ADB).

ching khoan.

Thiét lap quan hé doi tac vdi
S&P Global Ratings va
Asian Development Bank

FiinGroup: 56,5%
S&P Global: 43,4%
Do6i ngi lanh dao: 0,1 %

Cocduco dong

60+

Doanh nghiép s dung
Dich vu XEp hang Tin nhiém

2022

Puogc CBl céng nhan la donvi
Uy quy@n Xac nhan Trai phiéu
Xanh/ Khoan vay Xanh. Doi
tén thanh Céng ty Co phan
FiinRatings sau khit6é churc
lai mo6 hinh s& hitu.

20+

Chuyén gia phantich

200 20+
LeJ T chitc Pau tu sirdung
Dich vu

2025

FiinRatings nang tam Hop tac
Quoc té qua khoan Pau tu Chién
lwgce tr S&P Global, danh dau vai
tro c6 déng chién lugc vdi ty L& s&
hru 43,4%.



Vé FiinRatings

Thanh vién cua FiinGroup

FiinGroup  ‘iecer Quick

FiinGroup la don vi chuyén cung cdp céc nén tang phan tich théng tin tai
chinh, thdng tin kinh doanh va nghién c(tu thi trudng nham ho trg cac nha
dau tu trén thi trudng Viét Nam va cac doanh nghiép trong viéc phat trién va
ma& rong kinh doanh tai Viét Nam.

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

FiinRatings Déi téc Chign lwoc:
S&P Global

FiinRatings la mdt cong ty thanh vién clia FiinGroup va la déi tac chién luwgc
clia S&P Global, hoat dong trong linh viwec x€p hang tin nhiém dugc cap phép
bd&i Bo Tai chinh. Ching tdi cung cap céc dich vu da dang, bao gom x€p hang
tin nhiém, danh gid va phan tich rudiro, xdc nhan va danh gia doéc lap trai
phiéu xanh (Second Party Opinion - SPO), dap ng nhu cau ctia cac nha phat
hanh, cac bén cho vay va nha dau tu nhiéu nganh nghé tai Viét Nam.

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

FiinRatings

CTCP FiinGroup

||I'II' 1

Thong tin Tai chinh

Thong tin Doanh nghiép

Nén tang thong tin thitruong = Bdo cédo tin dung doanh nghiép

tai chinh FiinPro Platform

= Nén tang thong tin doanh

Nén tang phan tich c6 phiéu nghiép FiinGate Platform

FiinTrade Platform

=  Giai phap Cham diém Tin dung

Dich vu d¥ liéu chi’ng khoan SMEs

APl Datafeed

= Phantichruiro

Nghién cttu thi trwréong

Bao cao phan tich nganh
Nghién clru thitruong
Tham dinh kinh doanh

Tu van tham nhap thi
truong

Xép hang Tin nhiém

CTCP FiinRatings

Panh gia Tin dung Panh giava Theo doi
Doanh nghiép Rui ro Danh muc

Dich vu Tai chinh

Bén virng
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Vé FiinRatings

Poi tac Chién lwoc ctia S&P Global

FiinRatings

S&P Global
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S&P Global

FiinRatings la doi tac chién lwoc
cla S&P Global nam gir43,4% c8
phan cua FiinRatings, ho trg trong
viéc chuyén giao coéng nghé, dao tao
chuyén mén va nang cao nang luc
theo chuan muc quoc té tir thang 5
nam 2020.

ASIAN DEVELOPMENT BANK

FiinRatings hgp tac vai Asian
Development Bank (ADB) trong
chuong trinh hé trg ky thuat nham
xay dung van hda x€p hang tin nhiém
tai Viét Nam, tai trg cho xép hang to
chirc phat hanh lAn ddu nham ho trg
sy phat trién cua thi trudng von Viét
Nam.

Climate Bon¢

FiinRatings la cong ty duy nhéat tai Viét
Nam duoc Climate Bonds Initiative
(CBI) c6ng nhan la Baon vi Uy quyén
Xac nhan Trai phi€u Xanh, Xa hdi va
Lién két bén virng (GSS) theo chuén
qudc té ctia CBl cho cac du an xanh
tai Viét Nam.

Biceo

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




Vé FiinRatings
San pham & Dich vu

Dich vu cho Nha dau tw

FiinRatings dong hanh cting nha dau tu’ trong viéc danh gia rdi ro va
ra quyét dinh dau tw hiéu qua tai thi truong vén Viét Nam.

sl

Panh gia Tin dung
Doanh nghiép

Phan tich va danh gia vé
rdi ro tin dung chuyén
sduvé mot cong ty hodc
mot dy an cu thé nham
hoé trg qué trinh ra quyét
dinh clia nha dau tu
trong mét giao dich ng
vOi doanh nghiép Viét
Nam.

N\ 4

Nghién ctru
Tin dung Nganh

Bao cao phan tich
chuyén sau vé tin dung
nganh cu thé nham hé
trg cho nha dau tu trong
qua trinh thuc hién dau
tuva dinh vimét doanh
nghiép cu thé trong
nganh do.

P
&

Giam sat Ruiro
Danh muc Pau tv

Tan dung cac mé hinh
tin dung va diém chuén
nganh, cac bao cao
nganh clda chung toi
theo dinh ky giup khach
hang di trudc cac bién
dong cua thj trudng va
ho tro cdng tac quan tri
rui ro dau tu/cho vay.

FiinRatings

Dich vu cho Té chi’c phat hanh

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

=
Dich vu
Xép hang Tin nhiém

Panh gid mic do xép hang tin
nhiém cua céc t6 chirc phat
hanh va céng cu ng trén thi
truong theo hé thong thang
diém chuan cua Viét Nam.

~N

Ve

Dich vu
Tai chinh Bén virng

Danh gia doc lap vé cac cong
cu tai chinh bén virng, khung
cong cu va giao dich von ng,
nham dam bdo tuan tha céc
nguyén tac clia cac té chuc
uy tin nhu Hiép héi Thi trudong
Von Quoc té (ICMA) va Sang
kién Trai phigu Khi hau (CBI).
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Dich vu cho

Nha dau tu

FiinRatings gitp cac Nha dau tu tu tin dua ra quyét dinh
dau tu dung dan tai Viét Nam bang cach ho trg quy trinh
danh gia n6i b6 va cung cap goc nhin doc lap vé chat
lwong tin dung.

X€p hang clia chung toi la nguon tham khao dang tin cay
dé dinh gia va giao dich cac cong cu ng trén thj truong.

Panh gia Tin dung

Doanh nghiép

Panh gia tin dung sdu sic vé mot cong ty
cu thé trong mot thai diém hoéc dang
dién ra véi mdc diém xép hang so bo.

H6 so doanh nghiép

Chat luong quan tri

Phan tich rui ro kinh doanh
Phan tich rdi ro tai chinh

Xép hang tin nhiém so b6

Nghién ctru

Tin dung Nganh

Béo céo phan tich chuyén sau vé tin
dung nganh cu thé:

Phan tich tiém nang clia nganh

Phan tich rdi ro nganh

Trién vong tin dung nganh

Quy dinh va chinh sach cé anh hudng

Phéan tich cac doanh nghiép chii chot

1%l
@

Giam sat Ruiro

Danh muc Pau tv

Bao cédo rui ro tin dung ctia cac doanh
nghiép hoac céng cu ng trong danh muc
dau tu.

Danh gia tin dung cho tirng doanh
nghiép
Phan tich rdi ro kinh doanh

Phan tich rui ro tai chinh




DiCh VL.‘I ChO Nhé d‘éu tw FiinRatings

Ho6 so nang luc

Cac dinh ché dau tu tai chinh ngan hang hang dau trong nudc va quoc té da tin tudng luwa chon dich vu ctia FiinRatings nhu mot

cong cu chién luge, ho tro ra quyét dinh dau tu hiéu qua va quan tri rdi ro toan dién.

@ THE WORLD BANK @

VIET CAPITAL ASSET MANAGEMENT

TPV av IKF\WV oec

e DI eastspnng ) GuarantCo

changing lives Investments

GUARANTEES FOR DEVELOPMENT



Dich vu cho Nha dau tw

Ho6 so nang luc

FiinRatings

Nha dau tuw

Duv an

Van de

TrPVIav

Quy bdo hiém vdi tong tai sén
quan ly dat 650 triéu USD, hoat
déng chu yéu trén thj tr’d'ng no.

Ap dung thang X&p hang Tin dung noi
dia trong quan tri rui ro.

Panh gia tin dung hang quy Ngan hang
noi dia.

Danh gia tin dung trai phiéu.

MUrc x€p hang qubc té khong cho thay
su khac biét tin nhiém rd rang gilra cac
ngan hang Viét Nam.
Su thi€u hut théong tin vé cac nha phat
hanh chua niém yét.

P D pioneering
G infrastructure

changing lives

T6 chirc da qudc gia c6 tru sd ' tai
Anh, cung cap cong cu tai trg’ ha
tang va bgo lanh tin dung cho thj
trud’ng mdai noi.

Danh gia tinh kha thiva K& hoach kinh
doanh cho Céng cu Tang cuong Tin dung tai
Viét Nam.

Co hoi dau tu clia dy an ha tang xanh tai
Viét Nam (cap nudc, nudc thai, nang lugng
tai tao).

A 4

Panh gia tinh kha thi cho hoat dong
bao lanh tin dung tai Viét Nam.

Su thi€u hut thong tin vé ludn chuyén
vOn vay trong linh vu'c cd s& ha tang
bén virng.

ASIAN DEVELOPMENT BANK

Ngén hang phat trién da phuong
hang d3u, hé tro' tang tru'dng toan

dién va bén ving trén khap Chau A

va Théi Binh Duong.

Danh gia rdi ro vé thi trudng Trai phiéu
doanh nghiép tai Viét Nam.

Danh gia tin dung cta cac don vi cap
tinh tai Viét Nam.

A
T4

Bién dong Trai phi€u doanh nghiép tiém

an khién rdiro gia tang nhung thiéu goéc

nhin chuyén sau.

Thi€u thong tin vé sirc khde tin dung cla
DNNN va chinh quyén dia phuaong.

&> GENERALI

Mot trong nhitng don vi cung cép

dich vu bdo hiém va quan ly tai sadn

[6n nhat toan cau.

Panh gia Tin dung cho T6 chirc phat hanh
Ng & Trai phiéu

v

Thi€u thong tin doi vdi t6 chirc phat
hanh ng la congty ngoai dai chungva
cany kién danh gia tin dung doc lap

Giai phap

B4o cdo danh gia tin dung moéi 2 ndm, cung cdp nhitrng nhan dinh
tuong lai vé nganh Ngan hang tai Viét Nam va danh gia tin dung
danh cho cac ngan hang.

K&t hgp thang diém xép hang ndi dia clia FiinRatings dé danh gia
rdi ro clia cac ngan hangtai Viét Nam.

Danh gia tin dung cho cac nha phat hanh trai phiéu doanh nghiép.

Nghién cttu thi trud'ng dé tai trd cho nhu cau va cung c8p ca sd&
ha tang bén virng

Danh gia tin dung nganh va xac dinh cac khoan dau tv cho co
s& ha tang bén virng.

Xay dung mo hinh tai chinh va k& hoach kinh doanh cho Céng
cu Tang cuvong Tin dung néi dia tai Viét Nam.

Danh gia chuyén sau vé Trai phi€éu doanh nghiép Viét Nam, chira
nhirng rdi ro tin dung trong yéu va kha nang lan truyén dén nganh
Ngan hang.

Phan tich h6 so'tin dung cho céac tinh dugc lwa chon va xép hang
so bd cho DNNN hoat dong trong nganh x¥ ly chat thai, vé sinh,
du lich va nha & xa hoi.

B4o cdo danh gia tin dung da dugc gii cho nhiéu t6 chirc phat
hanh ng khac nhau trong linh vu'c bat dong san, san xuat thuc
pham, logistics va ngan hang.




Cam két gia tri

Dich vu cho Nha dau tw

a Wy

528 .

Doi ngli chuyén gia
uy tin va day dan
kinh nghiém

Dadi ngli cluia chung toi bao
gom céc chuyén gia giau
kinh nghiém & ca cap Qy
ban xép hang va cap
chuyén vién phan tich.

Ho déu la nhitng nguadi truc
ti€p thuc hanh, am hiéu
sau sac hoat dong cham
diém va ra quyét dinh tin
dung trong boi cdnh doanh
nghiép tai Viét Nam, dong
thai ti€p can cac chuan
muc quéc té théng qua ho
trg ky thuét tir cac c6 van
nudc ngoai.

Nang luc phan tich
vuot troi dua trén
dir lieu

Phuong phap xép hang
cla chungtéi dugc xay
dungvahoanthién qua
hon 10 nam kinh nghiém
chuyén sau trong phan
tich nganh va di¥ liéu.

Chung téi la donvitién
phong cung cép dich vu
nghién ctu thi truong
chuyén sau va cac nghién
ctu nganh cho nhirng linh
vuc va phan nganh trong
diém tai Viét Nam.

Cosd dir liéu phan
tich phong phuva
chuyén sau

Cac moé hinh phan tich va
bd dir liéu chuan la nén
tdng clla moi hé thdng xép
hang tin nhiém. Chung téi
tu hao la don vi dau tién
tai Viéet Nam xay dung va
van hanh cac mé hinh va
bd chi sd nay dua trén hé
thong khai thac dir liéu
trong su6t 12 ndm qua.

Chung téi lién tuc cap
nhat va hoan thién cac mé
hinh va bd chuan xép hang
dé dap ing yéu cau thi
truong.

FiinRatings

Kinh nghiém sau rong
trong linh vwc cham
diém tin dung

Trudc khi chinh thirc trd
thanh t6 chirc xép hang
tin nhiém (CRA), chung
t6i da co bé day kinh
nghiém trong danh gia va
chdm diém tin dung
doanh nghiép théng qua
dich vu Théng tin Doanh
nghiép — v4di nén tang
phéan tich dir liéu va dich
vu chdm diém tin dung
theo yéu cau.

Mang lwéi nha dau tw
rong trong nuwéc va
quéc té

= Chulng téi s& h(tu mang
ludi nha dau tu trong va
ngoai nudc da dang, bao
gom cac quy quan ly tai
san, congty bao hiém,
ngan hangvanha dau tu
t6 churc.

= Pay la lgi thé dac biét cho
cac doanh nghiép phat
hanh khi can da dang hda
nguodn huy dong von mot
cach hiéu qua.

10




Dich vu cho Nha dau tw

Bao cao & Cong bo

Panh gia tin dung doanh nghiép

© FinRatings’
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Banking Sector Anchor
Factor 1: Macroeconomic factors
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I. MARKET LANDSCAPE

1.1. Overview & Market sizinn

The Vietnam steel markel has wine
development and increasing deman
construction seclors, supparling inr

INTENTIH

In terms of marked sizing, lhe Vietna
increased significantly in response 1
(VSA™), Vietnam's crude slesl proc

The construction sector has been &
thriving real eatate market have con
sheets. Additionally, industrial growt
mathinery, indusirials and applianct
couniry has become 3 exporler of s

1.2. Growth drivers and m
The steel industry is developing o
indusiry neavily relied on imparis, pi
crude sleel, which required significa
stasted 1o change in 2015 when con
improvesment in domestic crude sies
constiie approximalely 55-60% of
walue chain and reducing dependen

Exhibit: Market shares of
Industry after 10 years

2013 2%
2023: XX%

==

Sevreas: FinRaIGS B3I
The structure of Vietnar's steel i
consoligation can be observed with
J5C and the Vung Ang Steel Compl
consalidating apecalions and resou
2013 10 [x]% In 2022, This vend is €
Phase Il are sel o become operalic
for enhanced efficiency and compet

©) FiinRatings’
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V. CREDIT PROFILE OF KEY PLAYERS

Sector Credit Insights

pe PR ; go Cutloo
i Phal Group (HPG') Issuer Credi Assessment December 3%, 2022 'S IStatiz)
Industry Classification: Meal & Minngs | Steel
Campany Dvervew: Hoa Phal Group (HPG) is ene of the Ieating industil
conglomesates in Vietnam. Founded in 1952, HPG has grown ragk
s ard s eskablisted 156l 85 @ rajor pAyer in vanous industres. The group's) Business Risk Profile Strong (218)
Eore busiess sectors include stel production, Consiruction, real estan
gieuibure. Thiough its stesdiast dediealion Lo outstanding perfoemanse and stae Industry Risk Medarataly high fisk (46)
of-the-art manulacturing methods, HPG has achieved a commanding market . .
position inthe productian of earssnicion steel and stel pipes, solidfying s Competithee Pasition Strang (206
posilion 85 8 fronlrunnar in the industry. HPG is recognized ag the loremast Financial Risk Profile Modest (20€)
i Vietnaen for these: product calegories, demansirating s remirkable
Slanarss al qualty and depencsbilily. Stand-alone Cradil Prefile 2]
Exchibit 1: HPG's revenue and profit margin (2018 2022) Modifiers A
R (3ross Prolt bargin Issuer Credit Assessment Ta]
200,008 21.5% Outlook Stable
2% 21.0%, Upside scenarios:
150,000 17.8% B « Further stranglhering i Lhe frm's buginess peofile,
s demonsirated by the resilince of is operating profiabiity and
00,000 - cash low.
15.4% g B « A permanent reduction in finencial leverane, allowing Total
50,000 1 Dbl gty Lo drop <0.4x.
I Downside scenarios:
0 « Siguficant detericestion i operating profitabiity, with EBITDA
1B 249 2080 0N 2000 margin Faling Beiow 18%, and (he pursut of lage debfunded

Assessment Summary: The prelminery credil scare ol HPG is in [a] category
utlook The sssigned score is derived Irom HPG's strong
competive position, notebly e a leader in Vietnam's steed indusiry, which is
Boistered by &S (eputabie biand name estabished over a 31.year
Addiionally. the company's nancial risk profile is evahisted &5 modest due 1o s
et Ieverage (i in COMpanson Lo e industry average. This nancial Sirength
gives HPG the abiity 1o withstend financial shocks and invest o its bisiness.
Issunr's credit strength:
= HPG holds dominant market pasiiars in the production ol constuction steel
e st piges, estabishing lsel 45 4 leading player in e iUy,
Besices, the Company & 1he costades of the Sectar, which resuls in higher
prafilabiiny and coerating efficiercy levels
HPG Mainlains & lower Ieverage ralio compared Lo (ne indusiry average. This
indicates th e lgss an deb finencing and exhiits & mare.
carsenvatve spproach 1o inancial leverage.
er's credit weakne.
HPGS heswy reliance o Ihe steel markel makes iLsuscepubie 1o
fuciustions in steel prices and demand. Any sdverse changes i1 markes
condiions can signdicartly inpact the comgany's linancial perfarmance.

BUSINESSEs B & SIGAIBEAE SLEp-L8) it Cash TELIS 1o
shareholders.

Inciessed leverage and remarkabie weskening in fanciel
Metics, with DeblEBITDA =4.0x.

Prefiminary SACP Relative Ranking (Dec 317 2022)

L] 9
a
1
]

it 2 Key Mutrics in 2018:2022 of HPG {Fiscal year ended Dec 11

Unit 208
Nat Revonue wND B S5BI6E
Grass proft VND B 1608
Nt Prof wND b 26006
Total Assets wno o 12230
DebUEBITDA * nen

DotEquiy * nE0

2018 2020 202 2022
EIEEED 501185 MEETME  M1463
111854 18,9040 A11084 187834
75782 135082 EPEE ] Badda
m.rsn MILEA BIIE RIES
2m 242 125 z:
om na 0l oE
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Factor 2: Banking industry risk

FilnRatings assesses the anchor of banking industry in Vietnam based on the economic outlook (Appendix 3) in the
next 12-24 months, as well as the operating envirenment for the banks and the specific risks of the industry. The
analysis also incorporates the influence of the regulatory framework on the industry, including existing support
mechanism. We believe that the overall growth outiook for the banking sector will remain stable over the next 12-18

months and give the banking sector an anchor of

Wietnam. For a detailed analysis of the development history and

outlook of Vietnamese banking industry, please refer o

This section addresses the qi
wulnerability to financial crise:
appelite, structure and perfor
and stability of funding option
For the past 2 decades, Vietr

Exhibit 44: Vietnam's Real GDI

Rapi credit growth in 2004-21
are mainly collateralized by re

7B e G Wy

2004 E05 2006 2007 3

Bank Full Name (‘<Short vers" or “<initials>")
Credit Risk Assessment

(=]

Exhibit x: [REDACTED] % CASA in total funding and 3-year average financing cost within 2019-2021 vs. Top 15 banks.

013 (LHS)  W2020(HS|  WIBZV{LHS) @3y swerage Srencing oast (RHS)

h-llillllll”l
S —

Combining the above faciors, wa assess thal the Company's funding capaclty a1 -Adequate

Liquidity
Although intensive use of short-lerm loans facilitates more flexible capital management, it also creates a liquidity risk for
the Company to arrange regular payment sources. Identifying liquidity as one major issue, the annual risk management
policy issued by the Board of Directors of [REDACTED] has provided a governance orientation specifically for this type
of risk.

[REDACTED]'s capital use purpose for most loans is to supplement working capital for margin lending, investment in

The credit growth exceeding 3
auerage between 2005 and 20
Was 446 the grown rate of re
Fallowing Vietnam's early-200°
accession o the World Trade

Organization (WT0). the foreig
infiows (FD) surged. hanetary
conditians were overly easy re
pesk inflation rate at 23.1% in
high current account deficits of
GOP, and excessive bulding o
value prvate real estate unils,

rowth was birisk in this pesiod,
System has a high degree of i

bonds, and certificates of deposit (issued by other credit Institutions).

As of . 2023, [REDACTED]'s unused credit limit at credit institutions is VND ) billien

In assessing and controlling liquidity risks, [REDACTED) also menitors the Company's current ratio reqularly, with the
objective set out in the Company's Risk Policy for this rate to be higherthan  times. According
to the policy, the current ratio reaching times will be an early warning signal for the risk of liquidity loss and is
obligated 1 be repored to the Board of Directors for immediate resolution. In practice, [REDACTED] has always
maintained this ratio at over times,

In 2022, the liquidity sources for [REDACTED] is expected to come from financial activities, including short and medium-
term  loans  and  cash  flow  fom  issung  shares  lo  exisling  shareholders

We‘assess‘[ﬁEDACT‘éD]s‘ liquidity as :Meqf.lala".. mdical:ing the Cn‘rﬁpar'w‘s ability \0 maintain stable liquidity in the next
12-24 months.
Exhibit x: Liquidity sources and uses of [REDACTED] in 2023

Liquidity sources
Qperating incame: WND biian g:ﬂ:m;'ﬁ'“:ﬁ;;?mm“;g? bl
New debt funding [net): VND billior 9 mxpansas: ;
" Payment of debt {nel): VND bilion

Unused credit ines: VND alion
ey bt Lending to customers foet): VD billian

: Investment in IT system: YND bilion
Total sources: UND____billion Total uses: WND illon
Liquidity sources { Liquidity uses = x

Souce. FAnRatings [REBACTED]

Vi lbng tdi cdc mau béo céo tai day
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- = X&p hang Té chirc phat hanh: Danh gia mot
() cach doc lap vé kha nang dap Ung nghia vu

Dich vu no ctia doanh nghiép theo hé théng thang

Xép hang Tin nhiém

diém xép hang dugc chuan hda tai Viét Nam.
= Xép hang cong cu no: Danh gia mic do tin
Chung t6i dong hanh cung cac doanh nhiém ctia mot céng cu ng cu thé, bao gom

0 3 nghiép Viét Nam, cung cép dich vu trai phiéu - phan anh chat lugng tin dung va
xép hang tin nhi¢m cho t chitc phat sy san sang dap ng nghia vu tra ng.

hanh va cong cu no.

Dich vu cho

To chuwec phat hanh A
Dich vu
Tai chinh Bén Virng

= Panhgia doc lap y ki€n bén th& hai (SPO) vé
FiinRatings dong hanh cung doanh nghiép Viét trong viéc
ti€p can nguon von hiéu qua, ma rong kénh huy dong va
toi wu chi phi von. FiinRatings cung cdp cac danh gia déc
lap vé cac cong cu tai chinh bén vitng,

khung Trai phi€u Xanh, Xa hoi, Bén vitng va
Lién két Bén virng
Xac nhan doc lap khung tai chinh clia cong

n L : y , cung
khung cong cu va giao dich, nham dam

bao tuan thli cac nguyén tic cliacacts - Dichvudambao cung cap danh gia sutuan
chirc bén th& ba uy tin, nhu Hiép hoi Thi thu
truong Von Qudc té (ICMA) va Sang kién = Tuvan phat trién bén virng

Trai phiu Khi hau (CBI).
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Dich vu cho To chirc phat hanh FiinRatings
Thong ké két qua Xép hang Tin nhiém

FiinRatings da thuc hién Xép hang Tin nhiém cho nhirng doanh nghiép l&n tai Viét Nam, dudi day la cac doanh nghiép tiéu biéu vdi xép hang cap nhat

mdi nhat:

4 N
BB- BB BB+ BBB- BBB BBB+ A- A AA- AA+ va cao hon
| | | | | | | | | '
I ] ] ] ] ] ] ] ]
+i.MB
A P G " v = "‘% Securities \\\‘ ’/// o
e e (- . : IKHANG DIEN ©
BAMBOO CAPITAL PETROVIETNAM VletcrEd It »mmmmg (‘ peatd TECHCOMBANK ACB
—— — ¥/ <
YTPS LC7COTECCOMS G=c VIB
éMJlM g)é A TIEN PHONG SECURITIES BAC A BANK‘%’Q Tc B§
DIC  ,\nGin i2 ADBank
= NAM LONG Vps )
VANPHU.INVEST .
Ecredit  HOME
RONG VIET . CREDIT
NAM A BANK .‘ MV§§
9 Vietcapa
VineRoOuUP ACB s
N Y,

Ghi chu: Mot s6 doanh nghiép trong bang trén da tam dirng tham gia xép hang tin nhiém v&i FiinRatings; Thang xép hang tin nhiém néi dia cua FiinRatings gém 20 murc, tir C
dén AAA (trong dé AAA la muc xép hang danh cho trdi phiéu Chinh pha Viét Nam)
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Xép hang Tin nhiém va Loi suat Trai phiéu

Dich vu cho Td chirec phat hanh

FiinRatings

Dudi day la moi quan hé gitra x€p hang tin nhiém cua FiinRatings va lgi suat ddo han clia trai phi€u doanh nghiép hién dang hoat dong trén san giao
dich thir cap thudc S& Giao dich Chirng khoan Ha No6i (HNX). Trai phi€u Ngan hang va trai phi€u Bat dong san la hai loai trai phi€u chiém phan Lén gié

tri giao dich hang ngay ctia HNX.

DPuong cong Loi suat Trai phi€u Ngan hang
[C&p nhép l&n cudivao 30/03/2024]

YTM cao nhat va thap nhat YTM binh quén

10.0%

8.0%

8.1%
7.5%
6.0% 6.5 6.9% 2
. 0

4.0%

2.0%

0.0%

AAA AA A BBB BB vathap hon

Ngudn: FiinRatings. Cdc phép tinh va téng hop duoc thuc hién dua trén dir liéu cta FiinRatings,
bao gbm 30 té chi'c phat hanh ngdn hang c6 thanh khoan giao dich tréi phiéu [6n nh&t trén thi
tru'o'ng thir cdp trong Quy 1 ndm 2024.

Puwong cong Loi suat Trai phiéu BDS
[Cé&p nhép lan cudivao 30/03/2024]

YTM cao nhat va thap nhat YTM binh quén
30.0%

25.0%
20.0%

15.0%

13.6%
10.0%

0,
10.0% 10.2% o e 0,79 11.0%

5.0%

0.0%
A BBB BB B CcCC SD

Nguon: FiinRatings. Céc phép tinh va téng hop duoc thuc hién dua trén di liéu cua FiinRatings,
bao gém 62 t6 chirc phat hanh cé thanh khoan giao dich tréi phi€u [6n nht trén thi truvd'ng tha
cép trong Quy 1 ndm 2024.
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Dich vu cho T6 chirc phat hanh FiinRatings

Xép hang Tin nhiém va Ty lé Trai phiéu c6 van dé

Dudi day la moi quan hé gitra danh gia ctia ching toi va ti & trai phiéu c6 van de.

Ty l& TCPH c6 van dé theo mirc di€ém x&p hang tin nhiém cua FiinRatings

Thang diém 2021

AAA 0% 0% 0%

AA 0% 0% 0%

A 0% 0% 0%
BBB 0% 2,5% 4,5%
BB 1% 1,3% 19,6%
B 0% 2,7% 32,0%
CCC tr& xudng 0% 6,7% 41,9%
Trung binh Mirc diém dau tw 0,0% 2,0% 3,1%
Trung binh Mirc diém duwéi dau tw 0,3% 2,4% 27,1%
Tong 0,2% 2,3% 23,0%

Ngubn: FiinRatings
Ghi chu:

1.
2.

M&i nhém xép hang bao gébm tat ca cac ddu. Vidu, nhém AA bao g6m cac xép hang AA+, AA va AA-;

MA&u tinh todn duoc thiét lap vao ddu mbi ndm, bao gém t4t cé cdc TCPH dang luu hanh tai thoi diém dé. Céc chi thé trong mau du'oc gid dinh giil nguyén tinh trang luu hanh xuyén suét ndm tinh todn. Céc doanh nghiép c6 van dé cham tra trong
ndm T sé bj loai kh6i m&u tinh todn cta nam T+1 (4p dung déi véi cac trudng hop DN s dung phuong an gian hoan thoi han TPDN chdm trd);

Diém XHTN so’ b6 chi dua vao chi dua trén thong tin cong khai va khbng phai la két qué Xép hang Tin nhiém Nha phét hanh (“ICR”) cudi cting. Bé ¢6 duoc diém ICR chinh thire, FiinRatings phai tién hanh danh gia céc yéu té dinh tinh cac té chirc
phat hanh, bao gbm phdéng van ban lanh dao, danh gia mé hinh kinh doanh cla tirng té chi'c phat hanh cu thé.
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Dich vu cho To chirc phat hanh FiinRatings

Dich vu Tai chinh Bén virng

FiinRatings a don vi dau tién va duy nhat cdia Viét Nam dugc T6 chire Trai phiéu

Khi hau (Climate Bonds Initiative, viét tat & “CBI”) Gy quyén xac nhan trai phiéu INITIATIVE
xanh dugc phat hanh bdi cac to chire tai Viét Nam khi tham gia vao chuong Cllma.IB B dS

trinh cua té chic nay.

Trai phi€u xanh dugc chirng nhan bdi FiinRatings c6 thé gilip cac doanh nghiép
Viét Nam ti€ép can véi nguon von trai phiéu huy dong tir cac dinh ché tai chinh
trén thé gidi cé hoat dong dau tu hudng dén cac du an cd lgi ich vé moi truong.

Ngan hang Thuy san Nuéc sach Tai chinh Nang luvong Tai tao

BIDV s P Congty TNHH Nuwéc sach eaStSprlng , @
i

Hoa Binh - Xuan Mai R
NGAN HANG TMCP DAU TU'VA PHAT TRIEN VIET NAM I>D‘| l nve St m e nts G e ‘
, Danh gia dbc lap su’'tuén thu theo Xac nhadn Khung Tai chinh Xanh
Xac nhan Khung tai chinh Xanh theo Nguyén tac TPX cua ICMA Nguyén tdc Dau tuw ¢ Tréch nhiém theo Tiéu chudn CB/
(UN PRI)
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Bao cao & Cong bo
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Sean Kionxy
CEOQ, Climate Bonds Initiative

 cusTis lisee We== 7 @== @)

Ngudn: Bao cgo Xac nhén tri’éc phat hanh cua FiinRatings va Ching nhén tir CBI.

DE& tham khao, vui ldng tai cdc mau bgo cédo cla chung toi tai day:
- Bao cao Xac nhan truéc phat hanh

- Bao cao Xac nhan sau phat hanh

- Bdo cdo Y kién bén tha hai
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Ban lanh dao & Quan ly Cap cao

Poi ngli nhan sw chii chot

Hoi déong quan tri

Nguyén Quang Thuan, FCCA
Chu tich kiém Tong giam déc

Vi Thi Hoan
Giam déc,
Tai chinh va Kiém soat Tuan thu

Ba Thi Thu Hué, MSc

Giam déc Thuong mai

Ba hién dang quan ly hoat dong thuong mai
bao gom quan hé v3inha dau tu, tuvan cua
bo véi FiinRatings tir dau, dam bao hé FiinRatings. Trudc day, ba Hué tirng lam tai
théng tai chinh van hanh hiéu qua, hd Aristagora Advisors (Tokyo), Mitsubishi Fuso
trg duy tri vi thé cong ty. va KPMG Viét Nam.

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

Ba phu trach ké& hoach tai chinh va gan

Nguyén Hiru Hiéu, MBA

Thanh vién HBQT

Ong hién la dong sang lap va Tong giam
déc cua FiinGroup, tirng la Tuw van cap cao
tai DFID UK va Giam déc tu van tai PwC
Viét Nam.

Nguyén Tung Anh, MSc
Trwdng Bo phan Khéi Nghién ctu Tin dung
va Dich vu Tai chinh Bén virng

Lé Hong Khang

Giam déc Phan tich

Ong la chuyén gia tai chinh, ting
la Kiém soat Tai chinh tai Cong ty
C6 phan The Open House, Khoi
IB ctia TPBank va KPMG.

VG&i 10 nam kinh nghiém, éng déng gép vao
chinh sach phat trién thi trudng chirng
khoan va xay dung khung Trai phiéu Xanh
theo chuén quéc té.

Nguyénn Minh Ta, MBA

Thanh vién HDQT

Ong hién la Thanh vién Hoi dong Quan tri tai
FiinRatings, ting la Trudng phong Phan tich tai
Khéi Ngan hang Dau tu ctia TPBank va Kiém
toan vién cao cap tai KPMG Viét Nam.

Nguyén Nhat Hoang, CFA
Trwdng B6 phan, Xép hang
Khéi Doanh nghiép

Nguyén Anh Quan, MSc
Trwdng bd phan, Xép hang
Khéi Pinh ché Tai chinh

Ong c6 bang Thac si Tai chinh Ong tirng la Chuyén vién Phan tich cap
tai Myva haon 10 nam kinh

cao tai Ching khoan FPT va trudc do la
nghiém tai EY New York, EY Viét

Ki€m toan vién tai KPMG Viét Nam.
Ban Cd van Nam va One Mount.

Tran Viét Plc

Chuyén vién Kiém soat Tuan thu
Ong tiing dam nhiém vi tri Phap ché
va Kiém soat tuan th ndi bo tai mot
s0 doanh nghiép trong linh vuc
chirng khoan, bao hiém.

D6 Ngoc Quynh

Cd van Chién luwoc

Ong la Tong Thu ky VBMA tir 2009 va hién
la thanh vién HDQT doc lap tai mot s6
doanh nghiép. Ong cé thoi gian dai cong
tac va trudng ban vén cla BIDV.
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Paul Coughlin

Thanh vién Hoi dong Xép hang

Ong tirng la Giam déc Toan cau tai S&P
Global Ratings (New York) v&i hon 26 nam
kinh nghiém, bao gém vai tro tai S&P Trung
Qudc va Taiwan Ratings.

Khéng Van Minh, MBA

Thanh vién Hdi déng Xép hang

Ong tirng la Trudng ban kiém soat KCN
Hiép Phudc, tirng lam viéc tai Jaccar
Holdings va Fosco v@i 10 nam kinh
nghiém.

Nguyén Viét Thinh, FCCA, CIA, VACPA
Thanh vién Hoi dong Xép hang

V@i 23 nam kinh nghiém trong kiém toan,
hién 6ng la Chu tich Uy ban Hoi vien ACCA
va dong sang lap CGS Viét Nam.

Nguyén ThiLan, CFA
Thanh vién Hoi dong Xép hang

Ba la Trudng B6 phan Quan ly danh muc tai
PVIAM, vGi hon 20 nam kinh nghiém trong
nganh tai chinh va tirng la Phé Tong Giam
ddc Vietinbank Capital.

Poi ngli nhan sw chuyén moén

Nguyén Tuyét Lan, CFA

Chuyén vién Cap cao,

Khéi Pinh ché Tai Chinh

Ba tirng la Trwdng nhom kiém toan tai KPMG
Viét Nam va Chuyén vién tin dung tai Mizuho
Viét Nam. Ba tot nghiép nganh Quan trj tai
chinh tai City University of Seattle (My).

Tran Thi Bang Tam, MSc

Phé phong,

Khéi Dinh ché Tai Chinh

Ba tung la Chuyén vién Phéantich
Rui ro tai FiinGroup va Tham dinh
tin dung tai MSB.

Nguyén Vii Cuwong, MSc

Chuyén vién Cap cao,

Khdi Doanh nghiép

Ong tirng la Chuyén vién phan tich tai
Chung khoan FPT va trudc dé lam viéc tai
Ngan hang Fulton (My) trong mang thu tin
dung va thuong mai quéc té.

Nguyén Pham Thuc Anh, MSc
Chuyén vién Cap cao,

Khéi Doanh nghiép

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

Pinh Thay Hang

Chuyén vién Cap cao, Khéi Nghién cru
Tin dung va Dich vu Tai chinh Bén virng
Ba tirng la Trg ly Kiém toan tai PwC Viét

Nguyén Thao Hanh

Chuyén vién Cap cao, Khéi Nghién ciru
Tin dung va Dich vu Tai chinh Bén virng
Ba tung lam tai VPBank va

FiinResearch, tot nghiép RMIT Viét ! Nam, tham gia kiém toan nhiéu linh vuc
Nam va Thac si Tai chinh Ngan hang y ; nhu cong nghé, thuwang mai dién tu,
tai Pai hoc Macquarie (Uc). logistics va tai chinh.

Pao Yén Nhung

Chuyén vién Cap cao, Khdi Nghién ctru
Tin dung va Dich vu Tai chinh Bén virng
Ba tung la Chuyénvién Phan tich Tai chinh
tai AFA Capital, co6 kinh nghiém nghién ctu
tin dung, tu van dau tu va tham dinh doanh
nghiép cho nha dau tu té chiec.
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Tai liéu nay duoc soan thdo bdi Céng ty C6 phan FiinRatings chi s&r dung cho muc dich tham khéo. Dy khdng phéi & Bdo cdo xép hang tin nhiém va khéng khuyén nghj mua, bdn hodc nam giit bat ky cé phiéu nao hodc bat ky
giao dich cu thé nao khac. Théng tin trong Bgo cédo nay, bao gbm di liéu, s6 liéu, bang, phan tich va nhén xét cla FiinRatings, chi duoc s dung dé tham khao theo quyét dinh cla riéng ban. FiinRatings sé khéng chiu trach
nhiém cho bat ky tén tht hodc hdu qua nao cé thé xay ra do viéc s dung théng tin trong bao cdo nay. FiinRatings giit ban quyén déi véi bdo cdo nay va toan bo ndi dung trong Bdo cédo nay. Bdo céo nay duoc bgo hé ban
quyén theo phap luat vé quyén tac gia cua Viét Nam va céc nu’dc theo cdac cong udce, diéu udc qubc té vé quyén tac gia ma Viét Nam la thanh vién.


mailto:support.fiinratings@fiingroup.vn
mailto:support.fiinratings@fiingroup.vn
mailto:support.fiinratings@fiingroup.vn

	02/06
	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


