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Xép hang tin nhiém va Phéat trién thj trwong von

Vé FiinRatings Déi tac

T chire xép hang tin nhiém duwoc cap phép thi

FIINRATINGS ANNOUNCES CREDIT RATING TO VIETCREDIT

hai tai Viét Nam

Céc dich vu chinh cua FiinRatings:

+ Xép hang tin nhiém cta té chirc phat hanh

+ Xép hang tin nhiém phéat hanh

* Danh gia tin nhiém

* Danh gia tin nhiém doc lap

Xép hang tin dung té chirc phat hanh da cong bé (ICR):

VietCreditV

BBB-/ Stable

First-time ICR: 19/05/2021
Surveillance #1: 26/01/2022
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BBB+/ Stable

First-time ICR: 04/04/2022
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FiinRatings: Credit Rating Announcement on Bamboo Capital Joint

Ratings
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BAMBOO CAPITAL

BB/ Stable

First-time ICR: 16/08/2021
Surveillance #1: 28/06/2022
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BB+/ Stable

First-time ICR: 20/04/2022

(788

BBB-/ Stable

First-time ICR: 12/10/2021
Surveillance #1: 21/06/2022

¥~ MBSecurities
A-/ Stable

First-time ICR: 25/04/2022
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BBB-/ Stable

First-time ICR: 29/03/2022

VIET CAPITAL R
SECURITIES l& .

A-/ Stable

First-time ICR: 19/09/2022
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Details of the rating ar

@ FiinRatings’

Rating Announcement:

FiinRatings First Rated F88 Business Joint Stock
Company (“F88”)

Long-term Issuer Credit Rating (ICR*): BBB-
Outlook: Stable

Hanoi, 12 October 2021

Primary Analysts:
Le Hong Khang: Lead Analyst; email: khang le@fiingroup.vn

Nguyen Nhat Hoang, CFA; Analyst; email: hoang.nguyennhat@fiingroup.vn
Prachi Gupta, MMS; Financial Advisor; email: prachi.gupta@fiingroup.vn

Rating Committee Members:

Paul Coughlin, Commitiee Chairman; email: paul.coughlin@fiingroup vn
Le Xuan Dong, CFA, Committee Member, email: dong le@fiinaroup.vn
Khong Van Minh, Committee Member; email: minh_khongvan @fiingroup.vn

* This rating is an Issuer Credit Rating (ICR). An ICR reflects our view of the senior unsecured credit rating of an
issuer and is not specific to a debt instrument such as bond that it may issue.

The rating scale used by FiinRatings is the national scale, therefore, it must not be equated with or represented as
a rating on the scale used by any other rating agencies.
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Téng quan thj treérng

Hinh 1: Tang trwéng trai phiéu doanh nghiép néi dia Viét Nam
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Nguén: FiinRatings, HNX. Khéng bao gém tréi phiéu nudc ngoai

Hinh 3: Nha dau tw tai dot phat hanh so’ cap
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Nha dau tw td Nha dau tw ca
chirc ndi dia nhan
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Céng ty chirng
khoan

Ngéan hang

Nguén: FiinRatings. ) )
Lwuy: s6 Iiéq wérc tinh dwa trén gia tri pt]ét hanh, ngoai trir trai phiéu ngan hang. Cac té chirc trong nuéc
khéng bao gbm céac ngan hang va cac t6 chire tin dung.

Hinh 2: Co’ cdu nha phat hanh
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Nguén: FiinRatings. Luu y: khéng bao gém trai phiéu ngoai té

Hinh 4: Hop dong phat hanh méi va tam dirng

2021 2022

Nguén: FiinRatings
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NGi dung FiinRatings

1. Cap nhat thi trrong

3. Ham y chinh sach
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Nhikng riiro chinh déi véi nén kinh té néi chung

Stt.

Rdiro chinh

Nhan té déng gép chad yéu

Panh gia
rairo

Tac déng

Tac dong xa hoi

V& no trai phiéu
va vi pham chéo

Khung hoang
thanh khoan n¢
doanh nghiép

Dich chuyén
von

Anh hwéng muc
tiéu tang trwé'ng
kinh té nam
2023

Trai phiéu tw nhan dwoc nam gilr b&i cac trai cha 1a
nha dau tw ca nhan & quy moé Iéon (wédc tinh 32%
gia tri lwu hanh)

Mirc d6 minh bach tai chinh/théng tin san pham yéu
Phan phdi lai bédi cac t chirc trung gian cho céa
nhan

Loi nhuén gidm cling v&i chét lvong tin dung xau di
tai cac t6 chirc phat hanh noi bat

Tam ngwng phat hanh méi truéc ap lwe ne' dén han
I&n

Ky han trai phiéu ngan so véi dong tién thu vé

Khéng chi cac khoan vay ngan hang chinh thtrc, ma
cac khoan vay ngan hang ngdm & Viét Nam dang
trong tinh trang tran lan va mat khd nang thanh
khoan

Két hop va&i rai ro ty gid/ VND mét gia
Niém tin vao nganh ngan hang/ hé théng tai chinh

DPong gop lén clia chu dau tw BDS vao tang trudng
GDP (déng gop khoang 20%)
Doanh nghiép méat kha néng thanh toan

Cao

Cao

Cao

Trung
binh

Trung
binh

Tac dong dén niém tin clia cong ching vao hé thong
tai chinh, khéng chi phat hanh trai phieu m&i, ma con
ca voi linh vwc ngan hang va thi trwong chirng
khoan.

Viéc tai cap von khong thé dwoc thuc hién theo céc
dot chao ban cong khai ngay ca v&i cac to chire phat
hanh tin dung tot

Vi pham chéo khi ngan hang c6 tw cach la nha dau tw
vao trai phiéu: chat lwong tai san ngan hang (mac du
murc do rui ro khéng dang ké: < 3% tai san thu nhap
1ai)

Tac dong dén cac ngan hang voi tw cach 1a to chirc
phat hanh trai phiéu va thi trrd'ng lién ngan hang

Doanh nghiép méat kha nang thanh toan
RUi ro dén No' x4u clia ngan hang tang Ién

Trai phiéu quoc té/ ngoai té va danh muc dau tw/
dong tién von chu s& hiru

Chuyén tién/hoi huong dong ngoai té (gian tiép/von
danh muc dau tw va tai khoan von tryc tiep nhw FDI)

Suy thodi kinh té
Théat nghiép




Chat lvong tin dung yéu va suy yéu co6 thé dan dén vi pham nghia vu no tré nén
pho bién trong thoi gian toi truedc cac xu hwéng ngwoc chiéu

Hinh 5: N rong/EBITDA ctia cac té chipc phéat hanh trai phiéu Hinh 6: Trién vong lgi nhuan cho Bat dong san va cac linh vwe lién quan

Tang trwédng loi nhuan sau thué
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Nguén: Nén tang FiinPro. 2022F la sé dw béo cia FiinGroup
2017 2018 2019 2020 2021

Nguén: FiinRatings. Téng no' = No ngén han + Nor dai han — Tién mét — Dau tw tai chinh ngén han

* Nang luc tin dung cla cac td chirc phat hanh tw nhan da dwoc e Nhwng khéng phai moi phan khic “bat déng san” déu gidng nhau. Bat ky
FiinRatings danh gia tr ddu ndm 2021 cho thay tinh trang yéu mét cach chinh sach can thiép nao ciing nén tinh dén yéu té nay.
dang bao déng ngay ca trwdc nhirng xu huwéng nguoc chiéu gan day.



Vi pham chéo va Rai ro mat kha ndng thanh toan cta doanh nghiép

Hinh 7: Nor dén han cta céac té chirc phat hanh bat déng san
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Nguén: FiinRatings, HNX.
Ghi chl: Di¥ liéu téng hop tir 1557 trai phiéu phat hanh cda 323 té chirc phat hanh bét dong san

* No dén han da gidm dang ké do cac khoan mua lai s&m trong giai doan
gan day (cta Trai ch) va mua lai (cta Td chirc phat hanh).

® Nhuwng ap lwc van con rat dang ké tlr dau ndm 2023 nén can co nhirng
can thiép chinh sach ngay tr BAY GIO!

Hinh 8: Nguén vén doanh nghiép BDPS khéng chi bao gom trai phiéu va vén
vay ngan hang

Co cau ne clia cac cha dau tw BDS nha & niém yét (DVT: ty dong)

Vay ngan hang,
62,368, 14%

Trai phiéu, 71,921
, 17%
Ngudn vén khac,
222,584 , 51%

KH tra tién trwoc,
77,838, 18%

Nguén: FiinGroup.

Ghi cht: D liéu dwoc phan tich tir 54 cong ty bat déng sén nha & niém yét véi téng gia tri vén héa 1a 910 ty
déng. Céc cong ty nay cé téng sé no la 435 ty déng, tuong duong khodng 60% téng tin dung ngan hang
danh cho céc nha phat trién tai Viét Nam. Cac nguén khéac bao gém vay ngoai té, BCC va cac nguén khac.

Dbi v&i mot mau danh gia, trai phiéu doanh nghiép va cac khoan vay ngan hang
chi la mot phan ctia cau chuyén. Thiét ké chinh sach cho cac can thiép nén xem
xét cac ngudn quy khac nhau.

Vi du: don gidn héa quy trinh phé duyét phap Iy cho cac nha dau tw sé gitp ho
c6 cac dot mé ban trwde, day ciing 1a mét ngudn vén quan trong.



NGi dung FiinRatings

1. Cap nhat thi trrong

2. Cac rui ro chinh L
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Goi y chinh sach

Hanh ddéng ngan han/ngay lap tirc:

Ra soat dic biét déi véi cac té chire phat hanh Ién
cO rai ro déi v&i cac trai cha ca nhan
e Hwéng dan ré rang vé viéc co cu lai no
«  Panh gia rai ro di véi ngan hang va toan bd nén kinh té
< Can bang gilra cong b théng tin cong khai va tai co' ciu
tw nhan

Chwong trinh tin dung bat déng san
*  Gioi thiéu chwong trinh tin dung nha & danh cho nguoi
mua nha va b4t dong san duwdi dang “Kiém soat tin dung
mot chu ky” (Ngan hang => Nguwdi mua nha => Cha dau
tw => Ngan hang)
«  Pat thém han muc tin dung cho cac ngan hang da diéu
kién lam té chirc thuc hién

Thac day trai phiéu phat hanh céng khai
e Phé duyét dé dang
«  Giatang sw cong khai, bao gém xép hang céng khai

Théng diép manh mé hon tir Chinh phu dé khoi
phuc niém tin cta thi trwdng no

«  Ké hoach hanh déng cu thé

«  Cap nhat tién do

Trung han:

1. Tang cwéng minh bach théng tin: ché dd céng khai doi
véi chl no; quy trinh ban trai phiéu, tdng cwdng thuwe thi
Xép hang tin dung va thiét 1ap mé hinh don vi dinh gia trai
phiéu

2. Ra mat thj trweong thir cap tap trung vao thang 6 nam
2023 theo yéu cau cua Nghij dinh 65: dé cong b thdng
tin, dinh gia va thanh khoan

3. Gido duc thj trweérng: cong ching, cac nha dau tw da diéu
kién va td che

4. Mé& réng cac nha dau tw co sé: hién tai chi co6 cac ngan
hang va quy trai phiéu phai dbi mat véi nhirtng han ché
nghiém ngat.

5. Tin dung xanh bao gém trai phiéu: nguyén tac phan loai
va wu dai



Tai sao tap trung vao trai phiéu bat déng san

Hinh 9: Co’ cau dw ne trai phiéu ndi té tinh dén ngay 30/09/2022:

\
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67%

y

Nguén: FiinRatings, HNX. Tréi phiéu trong nuéc//néi dia chi bdng ni té.

= B4t dong san
Linh vwc khac
San xuét
Thwong mai, dich vu
Xay dwng

= Nang lwvong

Tong tréi phiéu noi té dang Iwu hanh: 1.300 nghin ty
dong (twong dwong 52 ty USD), chiem 13% GDP.

— Tréai phiéu ngan hang: 391 nghin ty déng (16
ty USD) — 32%

— Tréi phiéu phi tai chinh: 908 nghin ty déng (37
ty dé la My) — 67%, trong d6 cac ngan hang
nam gitr khodng 12 ty dé la My tinh dén ngay
30 thang 6 nam 2022.

Can chd y dén tréi phieu bat dong san wéc tinh tri
gia 455 nghin ty dong (18,5 ty USD):

— B4t dong san chi chiém khodng 4% tin dung
ngan hang cua ca nwéc

— Nhwng cac vu vi pham chéo ciing dang dé
theo ddi: khoang 50% do vay ngan hang va
50% do trai phiéu doanh nghiép.

— Mot lan niva, hiéu qua tin dung kém (that chat
tin dung, |ai suat/lam phat cao, doanh sé chao
ban thdp nhuwng quan trong nhéat & phap
ly/cap phép dw an bj dinh chi).



Tin dung BDS Viét Nam: Van con dw dia cho ngw®i mua nha

Hinh 10: Tin dung ngan hang cho ngw®i mua nha va cha dau tw

mmm Credit to home buyers (VNDtrn) m=m Credit to developers (VNDtrn)

YoY growth
2,000 ~ 36.5%
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16.3%
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500 -
0 -

2018 2019 2020 2021

Nguén: FiinRatings

e CA&c khoan c6 lién quan dén bat dong sén chd yéu do cho vay mua nha

e Hé théng ngan hang ngam rat quan trong dbi véi cac khoan tin dung danh
cho nha dau tw

] FiinGroup” [ e

Biéu do 11: Tin dung BPS/Téng tin dung ngan hang: Viét Nam so
véi Trung Quéc, 2021

® Vay mua nha Vay phat trién dy an

30%

25%

6.34%

20%

6.90%

15%

10%

%/tbng dw no tin dung

5%

0%
Trung quéc Viét Nam

Nguén: FiinRatings, SBVN, PBOC, NBS

* Tin dung cho cac nha phéat trién dang tham nhap twong tw nhw cia
Trung Quédc. Nhwng mirc d6 tap trung cao vao cac tdé chirc phat hanh
|&n nhw VinGroup, Novaland, VTP, v.v.

e Pon béy tai chinh cia Top 20 chi dau tw Viét Nam thap hon nhiéu so
véi Trung Quéc.



Xép hang c6 thé la mét tai liéu tham khao tét trong cac thiét ké chinh sach

Hinh 12: Xép hang twong déi ctia cac Cha dau tw BDS niém yét
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Nguén: FiinRatings

Luu' y quan trong: Ngoai trir cac té chirc phat hanh co tén va logo hién thj trén Phu luc, day khong phéi 1a két qué cudi cling cda FiinRatings.
Dé thuc hién xép hang, ching t6i cén thuc hién phan tich dinh tinh, bao gém phdng van véi ban quan ly ctia cong ty, thdm dinh va danh gia
cac déc diém cta tirmg mo hinh kinh doanh cu thé.

Viéc ddy manh xép hang tin nhiém sé& gitp khdng chi cac nha dau tw c4 nhan ma ca cac ngan hang
thwong mai trong viéc lwa chon, danh gia va cho vay tin dung phu hep véi mire dé chap nhan rui ro
va chi dao ctia NHNN: kiém soat chat ché rai ro tin dung bat déng san.

Gilp “déng bd” thdng tin vé chat lwong tin dung trai phiéu va tin dung ngan hang, qua dé hé tro
giam sat rui ro vi pham chéo cua thi trwéng tin dung néi chung.

] FiinGroup” [ e

Hinh 13: Pac diém cua céac loai xép hang tin nhiém

khac nhau

[a] + Quy dét’sach lon tai mot s
thanh pho va khu vwc trung tam,
da dang s&n phadm va ngudn thu
nhap.

+ Uy tin vitng chac va nang luc
trién khai dv an da dwoc kiém
chirng.

+ Kha nang huy dong vén tét va
don by tai chinh thap.

[bbb] * Quy mo trén trung binh v’('yi quy
dat trung tadm thanh pho. Kha
nang thwc hién va tinh kha thi da
dwoc chirng minh.

+Don bay tai chinh dwdi muc
trung binh.
[bb] - QuY dat tai cac thanh phd, viing
lan can va cac khu vwe khac.
« Don by tai chinh cao hon.

[b] * Quy md nhé dén trung binh.
* RUi ro cao hon vé kha nang
thwe hién.
« Pon bay tai chinh cao hon.

Nguédn: FiinRatings
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FiinRatings’ v

ENLIGHTEN THE MARKET

Tai liéu nay dugc soan thao béi Cong ty C{i phén FiinRatings chi str dung cho muc dich tham khao. Day khdng phai la Bao cao xép hang tin dung va khéng khuyén nghj mua, ban
hodc nam gicr bat ky c6 phiéu nao hodc bat ky giao dich cu thé nao khac. Théng tin trong Bao céo nay, bao gom dir liéu, so liéu, bang, phan tl'cp va nhan xét cua FiinRatings, chi
dwoc str dung dé tham khao theo quyét dinh cua riéng ban. FiinGroup sé khdng chju trach nhiém cho bat ky ton that hodac hdu qua nao cé thé xay ra do viéc str dung théng tin
trong bao céo nay.

Coéng ty C6 phén FiinRatings gitr bdn quyén déi véi bdo céo nay va toan bd néi dung trong Bao cdo nay. B4o cdo nay duroc bdo hd ban quyén theo phap ludt vé quyén tac gia cua
Viét Nam va cac nwérc theo cac cong woc, diéu wéc quoc té vé quyén tac gia ma Viét Nam la thanh vién.



