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 Total bond issuance: 240 trillion VND from the beginning of the year to August 13, 2024, 

growth rate at 102% from the same period last year, resulting in a total outstanding amount of 

1.21 quadrillion VND, or approximately 11.7% of the 2023 GDP.

 Issuance Value by Sector: Bank bonds reached 136.5 trillion VND, accounting for 68%; real 

estate bonds amounted to 43.2 trillion VND, or 21.54% of the total issuance from the 

beginning of 2024.

 Average Coupon Rate: Raised at 7.47% in the first 8 months of 2024, down 66 basis points 

from the average 8.13% in 2023. The average maturity for bonds issued in the first 8 months 

of 2024 is 3.8 years, reduced from 4.7 years in 2023.

 Bonds Coming Due (both principal and interest) due in 2024 is 315 trillion VND, with a peak 

forecasted at 334 trillion VND in 2025. For real estate bonds specifically, the balance 

maturing in 2024 is 60 trillion VND, with an estimated 135 trillion VND due in 2025.

 Corporate Bond Default Updates: There has been a significant reduction from the 2023 

peak, particularly in real estate bonds, thanks to proactive debt restructuring efforts by 

investors and issuers. 

 Outlook: Bank bonds will remain dominant. Real estate bonds are recovering with progress 

in legal matters. Infrastructure bonds are improving. Interest rates are low, but issuers are 

weighing long-term bank loans versus bonds to non-bank investors. The market anticipates 

support from the State Bank of Vietnam (SBV) for banks to offer asset management services.

>> The issue on "OVERVALUED" or "UNDERVALUED"?

This concept is relatively new to most investors in Vietnam. In the primary market, we work with many companies, advisory firms, and investors. The 

debate over primary issuance interest rates is a topic of considerable discussion and can be time-consuming. This seminar is designed to support the 

development of the primary market.

01 The C-Bond Market Landscape

Primary Market
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 Liquidity: Daily average liquidity is 4.3 trillion VND since the beginning of 2024, 

with 86.68% from private placement bonds.

 Trading value by sector: The majority of transactions are in bank bonds, 

accounting for 50.36%, with a focus on bonds with maturities ranging from 1 to 3 

years (average 1.66 years)

 Bond Prices: Many bonds are trading at clean price (excluding accrued interest) 

below face value, resulting in YTM either lower or higher than the original 

nominal interest rate. This serves as a key reference point for both the primary 

and secondary markets (helping to set the coupon rates in the secondary

market).

 Bond Buybacks: Remain active, partly due to issuers restructuring maturities 

and interest rates, and partly due to efforts to reduce bond debt pressure or 

restructure corporate bond debt..

 Outlook: Expected further improvement in liquidity due to better information 

transparency and increased demand for short-term bond trading businesses in 

Vietnam.

>> The issue on "OVERVALUED" OR "UNDERVALUED"?

Our FiinPro-X system provides data and analysis that reveal several notable 

findings, which we are eager to present to you. These findings are essential for 

understanding and performing research, evaluation, analysis, valuation, asset 

allocation, and risk management at all stages of investment.

01 The C-Bond Market Landscape

Secondary Market
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 Market Data/Depth of Transactions:

‒ Distinction Between Repo Transactions and Outright Transactions

‒ Information on Clean Price, YTM: Currently, on the Hanoi Stock Exchange (HNX), the displayed price is the dirty price (unadjusted price).

 Standard Information and Benchmark Data regarding:

‒ Yield Curve: By industry and specifically by risk level/credit rating.

‒ Credit Spread: By industry and by risk level/credit rating.

‒ Historical Default: By industry, and by risk level/credit rating.

 Analyzed and Evaluated Information for Issuers:

‒ Financial and Non-Financial Data: For the evaluation by investors

‒ Issuer Credit Ratings

‒ Other Independent Analysis and research coverage.

 Lack of Information on Specific Debt Instruments:

‒ Information on bonds that are guaranteed by a third party (including banks, guarantee institutions, or related companies)

‒ Credit Ratings for specific bonds: In reality, many guaranteed or higher repayment priority may have higher credit ratings than the issuers

‒ Database for Bond Pricing: Required for reporting, including the IFRS 9 requirement.

01 Information Challenges

Information Issues for Corporate Bonds
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Returns and Risks in Bond Investment
What is Yield to Maturity (YTM)

What Is Bond Valuation?

Y VND

After 1 Years

Y VND

After 2 Years

Y VND

After 3 Years

100 + Y VND

Expected Return: X%/Year

Expected Return: X%/Year

Expected Return: X%/Year

”?” VND

Expected Return: X%/Year

- Changes in COMPANY CREDIT RISK

- Changes in BENCHMARK INTEREST RATES 

Lead to Changes in Expected Return

CHANGES IN CASH FLOW

- Changes in the BENCHMARK INTEREST RATE

- ISSUER Restructuring Altering Cash Flow 

Obligations

CHANGES IN EXPECTED 

“RETURN” (YTM)

Bond Valuation

Bond Cash FlowsYield to Maturity (YTM)

2.1

Repayment After 4 Years
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Returns and Risks in Bond Investment
Evaluating Yield to Maturity (YTM)

Simple Method for Assessing Bond Value (Overvalued or Undervalued)

Deposit Rate Interest PremiumYield to Maturity

Investors need to compare the Yield to Maturity (YTM) of a 

bond with the benchmark interest rate. In Vietnam, this is commonly 

the average 12-month deposit rate of the four state-owned banks.

Interest Premium = Risk Premium: The return compensating for the 

risk difference when investing in a bond.

A Bond is considered OVERVALUED when 

Risk Premium < Actual Risk

A Bond is considered UNDERVALUED 
when Risk Premium > Actual Risk

2.1
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Returns and Risks in Bond Investment
Where to Find Yield to Maturity (YTM) Data

YTM Data is Always Calculated and Displays All Relevant Information in our FiinPro Platform

Dirty Price = Clean Price + Accrued Interest

Accrued Interest= 
(𝑵𝒖𝒎𝒃𝒆𝒓 𝒐𝒇 𝑫𝒂𝒚𝒔 𝑯𝒆𝒍𝒅 × 𝑨𝒏𝒏𝒖𝒂𝒍 𝑰𝒏𝒕𝒆𝒓𝒆𝒔𝒕 𝑹𝒂𝒕𝒆)

𝟑𝟔𝟓

Dirty Price = 
𝑪

(𝟏+𝒀𝑻𝑴)
+

𝑪

(𝟏+𝒀𝑻𝑴)𝟐 +
𝑪

(𝟏+𝒀𝑻𝑴)𝟑 + ⋯ +
𝑷+ 𝑪

(𝟏+𝒀𝑻𝑴)𝒏

Dirty Price = 
𝑪𝟏

(𝟏+𝒀𝑻𝑴)
+

𝑪𝟐

(𝟏+𝒀𝑻𝑴)𝟐 +
𝑪𝟑

(𝟏+𝒀𝑻𝑴)𝟑 + ⋯ +
𝑷+𝑪𝒏

(𝟏+𝒀𝑻𝑴)𝒏

Fixed Fixed Coupon

Floating Coupon

C = Coupon Payment on the Bond

P = Face Value of the Bond

𝐶𝑛 = Floating Coupon, determined by the benchmark 

interest rate

2.1
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The yield-to-maturity should be higher than the minimum expected return to provide the margin-of-safety
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The minimum expected YTM = 42.9% to break even when the default probability is 30%.

Assuming Loss Given Default (LGD) = 100%

The data illustrate a simplified correlation between capital loss risk and minimum expected return. In actual models, additional parameters such as LGD (Loss Given Default), PD (Probability 

of Default), and EAD (Exposure at Default) should be applied.

Returns and Risks in Bond Investment
Expected Return to Cover the Risk of Default 

2.2
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In the first five months of 2024, the number of issuers facing challenges in meeting their bond obligations continued to rise, although the majority have 
undergone restructuring with bondholders. These issuers typically have pre-default credit ratings in the [BB]-[B] range, which is sub- investment grade.

Chart 01: Problematic corporate bonds ratio by outstanding bond value

Source: FiinRatings, HNX

Note: The ratio of problematic corporate bonds is calculated by using the outstanding bond value (or number of issuers). Information on HNX includes delays or restructurings (partial 

bond repayments, payment extensions, and full or partial restructuring) for outstanding bond value (or number of issuers) and is aggregated accordingly.

Chart 02: Problematic corporate bonds ratio by number of issuers

Returns and Risks in Bond Investment
Identifying the Risks

2.2
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In the first half of 2024, although the rate of corporate bond payment delays remained at a high level, it has shown a slowing trend compared to 2023.

Chart: Status of problematic corporate bonds by industry group, updated as of May 31, 2024

Source: FiinRatings​

Note: ​

1. The size of the circle represents the face value of problematic bonds accumulated from January 1, 2023, to June 15, 2024;

2. Problematic corporate bonds include: (i) Unresolved: the company has not disclosed information to HNX, or disclosed repayment plans, or handled the matter by various means; (ii) Restructured: the company 

has a plan to negotiate or partially resolve the bond issue.;

3. The problematic corporate bond ratio is calculated by the total outstanding bond value of bond batches during the calculation period, divided by the total market bond value at the beginning of 2024.

Returns and Risks in Bond Investment
Identifying the Risks

2.2
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Chart: Distribution of Credit Ratings and Default Rates of 486 Corporate Bond Issuers

Source: FiinRatings

Notes:

1. The data is compiled and estimated from the financial reports of the issuing organizations.

2. Debt Violations: This includes 104 corporate bonds violating debt obligations, accounting for 69% of the total number of bonds in violation during the period from 2021 to 2024. Non-Violations: This includes 

382 corporate bonds currently in circulation in the market for corporate bonds in 2023.

3. The preliminary creditworthiness score is solely based on publicly available information and does not constitute the final Issuer Credit Rating (ICR). To obtain an official ICR, FiinRatings must conduct a 

comprehensive assessment of qualitative factors related to the issuing organizations, including interviews with management and evaluation of each issuer's business mode

Most of the enterprises in default have pre-default rating scale in the [BB]-[B] range, which is below investment grade

Returns and Risks in Bond Investment
Measuring the Risks

2.2
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The ratio of problematic issuers according to FiinRatings' credit rating scale.

Chart : The ratio of issuers with problems according to FiinRatings' credit rating levels

Source: FiinRatings 

Note: ​ 

1. Each rating group includes all symbols. For example, the AA group includes AA+, AA, and AA- ratings; 

2. The ratio calculation bonds at the time of assessment. Issuers that have settled their outstanding bonds will be excluded from the T+1 calculation (excluding companies using temporary measures to 

extend bond payment terms); 

3. Preliminary credit ratings are based only on publicly available information and are not the results of formal Issuer Credit Ratings (ICR). For official ICR ratings, FiinRatings conducts assessments of 

various factors for issuing organizations, including interviews with management, and evaluations of the business models of each specific issuer

Rating scales 2021 2022 2023

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 and below 0% 6.7% 41.9%

Investment Grade (Average) 0.0% 2.0% 3.1%

Sub-Investment Grade (Average) 0.3% 2.4% 27.1%

Total 0.2% 2.3% 23.0%

Returns and Risks in Bond Investment
Measuring the Risks

2.2
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Historical Default Ratio by Domestic Credit Rating Results in Malaysia

Chart: Historical Default Ratio by Credit Rating Category in Malaysia according to MARC Ratings, 1997-2014

Source: MARC Ratings

Returns and Risks in Bond Investment
Measuring the Risks

2.2
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  After Decree 08/2023/NĐ-CP allowed the restructuring of 

bond debt, companies tend to combine multiple restructuring 

measures to handle liquidity issues, with 67% of them 

primarily using the combined approach.

 FiinRatings data shows that 63.0% of the value of 

restructured corporate bonds are through the extension of 

principal/interest payments  which is the most common 

measure due to its nature of deferring immediate payment 

costs and balancing between parties. 

 More complex measures such as asset swaps, debt-for-

equity swaps, or the inclusion of additional collateral are less 

common. Some issuers also use these measures in 

combination with interest rate adjustments, adding more 

principal/interest extensions or refinancing through new 

issuances to reduce pressure from matured bonds. 

The most common restructuring measure is to extend the maturity period of the bonds and adjust the interest rates, typically 

involves a 1-3% increase in the interest rate compared to the original coupon rate.

Chart: Maturity extension and interest rate compensation are the 02

prioritized restructuring options

Source: FiinRatings

Note: Data updated to 31/12/2023. The value includes corporate bonds with extended principal/interest payments or restructuring under Decree 08, excluding bonds with new principal/interest arrangements.

Returns and Risks in Bond Investment
Bond Recovery Analysis after Credit Events

2.2
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Bond Yields in the Banking, Real Estate, and Energy Sectors

Source: FiinRatings.

Note:

1. The yield to maturity (YTM) for individual and public corporate bond transactions; 

2. The credit rating results include the official credit ratings from FiinRatings. 

3. Any remaining credit estimates are determined based on quantitative models and analyses conducted by FiinRatings, relying solely on publicly disclosed information.

Chart:Real Estate Bond Yield Curve 
by Credit Rating Score

Chart: Bank Bond Yields by Credit 
Rating Score

Chart: Energy Sector Bond Yield 

Curve

Balancing Risk and Return to Optimize Investment Effectiveness2.2
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A lack of information has led to many bonds being significantly undervalued, resulting in high returns over the past period.

Source: FiinProX

The market adjusted to the intrinsic value of bonds. By late 2023, many bonds, including those from major 
banks, were mispriced, resulting in very large spreads. However, as the market correctly priced the YTM, the 
spreads gradually decreased to reflect their intrinsic value

Source: FiinProX

The investment performance of listed corporate bonds is calculated based on the dirty 
price differential between two comparison points, including the coupon interest 
received during the period.

Good Practices and Analytical Applications
Many bond issues have been mispriced in recent times

03
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Ideal Corporate Bonds: Bonds with low credit risk, good liquidity, and YTM that meets expectations relative to risk.

 Searching for your expected investment return

 Find the YTM of bonds trading on the secondary market.

 Filter by Expected YTM Range and Industry:

 Conducting research bond information:

 Collateral and cash flow structure

 Verify issuer information (rating, late payment history, financial health).

 Choose bonds based on credit spread relative to credit risk..

 Bonds with good liquidity may have lower expected returns.

 In the low-interest-rate environment

 Select floating-rate bonds to ensure that the coupon rate will increase 

when interest rates rise.

 Avoid investing in floating-rate bonds with a distant next coupon 

payment date.

YTM changes (+/- bps) affect bond prices differently for each bond. To evaluate the impact of 

YTM, use metrics like PV01.

Good Practices and Analytical Applications
How to Select Corporate Bonds for Investment?

03
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• Key Principles

• In SSA, Credit Ratings serve to determine the risk level of corporate bonds, thereby allowing for an 

increased allocation of these bonds in the investment portfolio and lowering the risk of default.

• Bond Valuation assists in clarifying the allocation of corporate bonds in a long-term investment 

portfolio.

• In TAA, short-term adjustments are made based on changes in the credit status of a specific issuer..

• Bond valuation enables investors to exploit market volatility to optimize short-term investment returns.

SAA (Strategic Asset Allocation)

• Calculation based on investors’ risk tolerance 

level, investment goals, and available time 

frame to achieve the objectives.

• Determine risk parameters and investment 

limits

• Stable and infrequently adjusted

• Objective: Optimize returns based on the 

level of risk that the investor is willing to 

accept in the long term

Asset allocation is an investment strategy aimed at diversifying investments across different asset classes.

Types of Assets and Associated Risks Asset Allocation Strategy

TAA (Tactical Asset Allocation)

• Flexible and short-term investment strategy

• It is used to capitalize on short-term profit 

opportunities based on market volatility

• Objective: Enhance short-term returns by 

temporarily adjusting the asset allocation, while 

still staying within the limits of the SAA

P
ro

fi
t

Risk

Deposits / Certificates of Deposit (CDs)

Bank Bonds

Corporate Bonds (Investment Grade)

Large-Cap Stocks

Small-Cap Stocks

Corporate Bonds (Non-Investment Grade)

Good Practices and Analytical Applications
Asset Allocation Strategy (for both investment funds and individuals)

03
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 According to the regulatory Framework for 

Risk Management under Basel, risk weights 

are applied to different assets of commercial 

banks to determine the capital they must hold 

to cover potential risks.

 Risk weights reflect the level of risk and can 

be referenced to credit ratings (if available) for 

various asset types and loan credits. This is 

used to calculate Risk-Weighted Assets 

(RWA) and, consequently, the Capital 

Adequacy Ratio (CAR).

 In Vietnam, this practice is applied to bonds 

issued by banks. However, for non-bank 

corporate bonds, the use of risk weights 

based on independent credit ratings is not yet 

permitted. Instead, risk weights are 

determined based on the company's revenue 

size, leverage, and equity capital (Circular 

41/2016/TT-NHNN and Circular 22/2023/TT-

NHNN).

Risk Weights for Corporate Credit Based on Credit Ratings in Some ASEAN Countries

Source: CGIF

Good Practices and Analytical Applications
Risk Management: by Commercial Banks

03
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 The global and regional insurance industry 

applies a Risk-Based Capital Framework.

 Since insurance companies frequently hold 

significant investments in corporate bonds, 

independent credit ratings are widely used to 

assess capital adequacy.

 In Vietnam, the Insurance Business Law of 

2022 and related regulations are transitioning 

from a solvency-based approach to a risk-

based management framework.

Risk Charge Coefficient Based on Credit Ratings for Debt Instrument 

Investments in the Insurance Sector in Several ASEAN Countries (currently not 

yet applied in Vietnam)

Source: CGIF

Capital Charge = Capital Required for Credit Risk/Debt Instruments + Capital Required 

for Equity Investment Risk + Capital Required for Interest Rate Risk + Capital Required 

for Operational Risk.

Good Practices and Analytical Applications
Risk Management: Applied to Insurance Companies

03
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Overview method in bond valuation

Good Practices and Analytical Applications
Bond Pricing

03
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Constructing the Yield Curve for Bond Issuers

Bond Pricing

Industry Transaction data
Market 

Capitalization

ISSUER CREDIT 

RATING

Rating

Comparable Bond Issuers

Client feedback (if any)

Feedback

Evaluate any changes in credit risk (if any)

Applicable to Bonds with Secondary Market Transactions

Source: FiinGroup

Good Practices and Analytical Applications
Bond Pricing (continued)

03
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Credit risk model

Credit scoring model

Segmental analysis

Bond Pricing

Industry
Quantitative credit risk 

model

Market 

Capitalization

Fundamental and quantitative analysis

Issuer credit rating

Transaction data

BenchmarkInput appropriate segment information

Credit Ratings

Comparable Bond Issuers

Yield curve structure

Client feedback/questions (if any)

Feedback

Note: We use market data, such as observed transactions and quotations, to calculate the prices of recently untraded bonds, referred to as non-traded bonds.

Applicable to bonds WITHOUT secondary market transactions

Source: FiinGroup

Good Practices and Analytical Applications
Bond Pricing (continued)

03
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 Primary Market: New issuances are slow but gradually gaining depth. Secondary Market: Liquidity is expected to improve due to enhanced 

information transparency and growing demand for term business in Vietnam. Bonds are anticipated to become a major investment asset in 

Vietnam.

 Standardizing methods for estimating returns and risks is essential for building an efficient and sustainable bond portfolio. In addition to 

nominal or absolute interest rates, investors should also factor in key metrics such as Yield to Maturity (YTM), credit spreads relative to other 

asset classes or specific bonds, and default probabilities. These insights enable investors to align their investment decisions with their 

objectives and risk tolerance.

 Professional Individual Investors can enhance their investment decisions by developing a better understanding of risk and expected 

returns, rather than depending solely on advisors. 

 Institutional investors can start implementing international standards in their investment and risk management processes and take 

advantage of secondary market liquidity to adjust their portfolios promptly, thereby engaging in effective portfolio management rather 

than focusing on individual deals. 

 Underwriters and Arrangers: can use benchmarks as a basis for advising on issuance interest rates for their clients and improving 

their efficiency in bookbuilding and locating investors for specific bond issues. 

 Issuers can refer to these benchmarks to optimize their capital strategies and set issuance rates appropriately, aligning with the 

investment appetites of their targeted investor segments.

 Through credit ratings and data portal systems, FiinGroup and FiinRatings aim to collaborate with consulting and advisory firms, fund 

management companies, and institutional investors to enhance investment efficiency, increase transparency, and promote sustainable 

development in Vietnam’s debt market.

Good Practices and Analytical Applications
Summary

03
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About FiinGroup

FiinGroup is a unit specializing in providing financial information analysis, 

business information and market research platforms to support investors in 

the Vietnamese market and businesses in developing and expanding 

business in Vietnam. https://www.fiingroup.vn

FiinRatings Joint Stock Company is a member of FiinGroup and a Technical 

Collaboration Partner with S&P Global Ratings. FiinRatings operates in the field 

of credit rating, licensed by the Ministry of Finance, providing credit rating 

services and related activities for businesses, investors and lenders in the 

capital market. FiinRatings is also an authorized unit to certify green bonds 

according to international standards of the Climate Bonds Initiative in 

Vietnam: https://www.fiinratings.vn

An Associate Company of

Nikkei Inc. and QUICK Corp.

We are a Vietnam’s leading firm in financial data & analytics

FiinGroup JSC

FiinRatings JSC

• FiinPro Platform

• FiinTrade Platform

• API Datafeed

Financial Information

• Business Credit Report

• FiinGate Platform

• SMEs Credit Scoring

• ESG Scoring

Business Information

 
• Industry Reports

• Market Research

• Commercial Due Diligence

• Market Entry Advisory

Market Research & 

Consulting

Credit Assessment 

for Enterprises

Issuer Credit 

Ratings

Issue Credit 

Assessment

Green Finance 

Service

(wholly owned subsidiary by FiinGroup)

Technical collaboration partner with:

S&P Global Ratings

https://www.fiingroup.vn/
https://www.fiinratings.vn/
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Database and Financial Analysis System for financial investment institutions in Vietnam

▪ …
Data

Economy data

▪ Provides +1000 macro 

indicators. GDP, CPI, Import-

Export, FDI,

▪ Fiscal

▪ Open market

Market data

▪ Price level 1-3

▪ Proprietary trading, foreign 

trading (real-time), internal 

transactions

▪ Valuation

▪ Margin loans

▪ Active Buy/Sell

Sector data

▪ Sector Statistics & Overview

▪ Proportion, market capitalization 

and contribution to the index

▪ Ranking corporations in the sector 

by FG

▪ Exclusive data from the 

Association

Corporate data

▪ Deep transaction, Price 

statistics

▪ Financial data

▪ Peer & Valuation Data, 

Subsidiaries & Associates

▪ Corporate events

▪ Growth forecast

Financial news

▪ Disclosure of corporate information

▪ Sector News

▪ Market News

▪ Daily news customized by 

watchlist

Tools

Smart screening

Screen stock by:

▪ Investment strategy

▪ Cross analysis

▪ Contribution analysis

▪ Portfolio management

▪ Index

▪ Financial Statements

Data explorer

▪ Search for tickers, sectors, 

exchanges or watchlists  

▪ Search for indicators, 

financial statements, 

events, trading data by 

quarter, year or multiple 

periods

News & report

▪ Monitor market information, 

fiscal policy, world securities.

▪ Compile all news related to 

listed companies, information 

disclosure, corporate events, 

fund news

Financial chart

▪ Scatter plot

▪ Allows to integrate and 

compare any metrics/data in 

the database

▪ Draw charts using user's own 

formulas

Technical chart

▪ Monitor stock price 

movements and compare with 

other tickers

▪ Included tools, indicators

▪ Customize charts, technical 

signals according to 

TradingView
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11

Bond Pricing Service Overview
As a Domestic Bond Pricing Service, Below are the Key Values to Clients

2

3

4

We are able to provide quotes for all bonds periodically, regardless of market 

conditions.

Make more informed investment decisions by utilizing our standardized and timely 

information services. By utilizing our services, clients have access to the most current bond 

prices for various issuers, allowing them to make transactions at prices closest to current 

market prices when trading in the secondary market.

In-depth and independent analytical information through credit scoring experience, thus 

assisting investors to update the credit scoring of the issuer through Evaluated Price/Yield 

and Credit Spreads.

Client can regularly update the NAV calculation of their portfolio by utilizing our transparent 

and unbiased pricing methodology, which will provide greater reliability for your investors and 

clients compared to using traditional legacy methodologies.

1
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▪ FiinRatings Joint Stock Company (“FiinRatings”) is a local credit 

rating agency in Vietnam, licensed by the Ministry of Finance on 20 

March 2020 under the Decree 88/2014/ND-CP. We provide credit 

rating services and related activities for investors and creditors in the 

Vietnam capital market.

▪ We are a member of FiinGroup, a market leader in providing 

financial data, business information, industry research, credit rating, 

and other data-driven analytics services in Vietnam.

▪ FiinRatings is also approved verifier of green bonds in accordance 

with international standards of Climate Bonds Initiative in Vietnam.

Licensed Date
20/03/2020

Legal Representative

Nguyen Quang Thuan

Auditor

Shareholders

FiinGroup JSC: 99.9%

Management: 0.1% 

Rating Action
40+ Issuers

Charter Capital
VND 35 billion

Publications
150+ Reports

Partners

We strive to empower issuers through credit rating services, promote 

transparency, and drive sustainable growth in Vietnam's capital market.

“To be the Most Impactful Credit 

Rating Agency in Vietnam”

OUR VISION

“Enlighten the Market”

OUR MISSION

As a member of FiinGroup, FiinRatings is a local credit rating agency in Vietnam, licensed by 

the Ministry of Finance. 
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Issuer Credit Rating​

We offer an independent opinion of 

your organization's​ overall 

creditworthiness. Our issuer credit 

rating provides your credit credential - 

an independent opinion of your 

organization's overall creditworthiness 

and financial strength.​

Green Finance Service​

We provide green bond verifications 

and Second Party Opinions for green 

bond framework and green finance 

transactions.​

Credit Assessment

We provide the in-depth analysis of 

business activities, financial situation, and 

credit quality. The subsequent result will 

be a private opinion on the company's 

financial health and ability to meet debt 

obligations, and detailed 

recommendations to improve the 

company's credit quality.​

Issue Credit Rating​

We provide a forward-looking opinion 

of an obligor’s creditworthiness. A 

Bond Credit Rating takes into 

consideration the creditworthiness of 

guarantors, insurers, or other forms of 

credit enhancement on the obligation. ​

We work with Vietnamese companies to enhance their access to funding, widening range 

of funding alternatives, and optimizing cost of funds. 
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This Document has been prepared by FiinGroup and 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 FiinGroup and 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. FiinGroup and FiinRatings possesses the 
copyright of this report and all of its contents. This report is protected under the copyright protection regulations in Vietnam and other countries according to their mutual agreements.

▪ HEAD OFFICE
10th Floor, Peakview Tower, 36 Hoang Cau Street, 
O Cho Dua Ward, Dong Da District, Hanoi, Vietnam
Tel: (84-24) 3562 6962
Email: support.fiinratings@fiingroup.vn
Website: https://fiinratings.vn/ 

▪ HO CHI MINH CITY BRANCH:
Level 16, Bitexco Financial Tower, 2 Hai Trieu Street, 
Ben Nghe Ward, District 1, Ho Chi Minh City, Vietnam
Tel: (84-28) 3933 3586

Contact us
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