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About FiinRatings

® FiinRatings Joint Stock Company (“FiinRatings”) is a domestic
credit rating agency in Vietnam, operating under the license No.
02/GCN-DVXHTN granted by the Ministry of Finance on 20 March
2020. We provide credit rating services and related activities for
iInvestors 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 Vietham

® FiinRatings is also approved verifier of green bonds in accordance
with international standards of Climate Bonds Initiative in Vietham.

Our vision:
“To be the Most Impactful Credit Rating Agency in Vietnam ”’

Our Mission:
““ Enlighten the Market *?

Date of establishment

March 11th 2008

Legal Representative

Nguyen Quang Thuan

Shareholders

FiinGroup JSC: 99.9%
Management: 0.1%

Rating Action

40+ Issuers

We strive to empower issuers through credit rating services, promote transparency,

and drive sustainable growth in Vietnam's capital market.

Charter Capital
VND 35 billion

Auditor

pPwWci

Partners

S&P Global

Ratings
Publications

1 50 + reports




Our Key Development Milestone

FiinGroup (previously known as Expanded and operating as Established a partnership with Authorized by CBI to a An Verifier
StoxPlus) was founded as a stock a local licensed Credit Rating S&P Global Ratings, the world's for Green Bonds/ Green Loans.
market information provider. Agency largest credit rating agency. Corporate reorganisation and
renamed as FiinRatings Jsc

N\ o\ NG NG J

Our partners

S&P Global

<
JAND)3] ASIAN DEVELOPMENT BANK Climate BOIldS ' g GGGI

Ratings

Technical Partner providing technical Collaborate in various activitiesin FiinRatings is an Approved Venﬁerfo.r Entered into aPartnership
training in analytical capacity building, developing rating culture in Vietham via a green bor.u.js .under the standards byCI|m.ate Agreementto promc_>te green
operations and compliance toward the technical assistance program and rating Bonds '”'“a“Ye (F:Bl)' Weareonlyag(_ancym pondsand the §ust§|nable _
international practice since May 2020. subsidyscheme forfirst-time issuer ratings Viemamto assist Viethamese enterprises finance marketin Vietnam since

participating in Green Bonds under CBl’s February 2023.
taxonomy for betteraccessto finance.



Our Services

Issuer Services

We work with Viethamese companies for enhancing their
access to funding, widening range of funding alternatives,
and optimizing cost of funds

Credit Rating
Services

We work with Viethamese
companies in providing
issuer credit ratings for the
companies as well as
issue credit ratings for
their debt instrument

Green Finance
Service

We provide green bond
verifications and Second
Party Opinions under the
green bond taxonomy of
Climate Bonds Initiative
or ICMA.

Investor Services

We help investors do business in Vietham with confidence by supplementing their internal
evaluation process and benchmark credit quality across investment options. Our ratings serve
as a reliable reference for pricing and trading of debt instruments for markets

Company Credit
Assessment

Insightful credit
assessment about a
specific company in a
point-in-time or on-going
basis with indicative
ratings:

« Company profiling

* Management quality

» Business risk analysis
» Financial risk analysis

* Indicative ratings

Sector Credit
Research

Leveraging on our credit
models and industry
benchmark, our sector
reports in periodical basis
keep you ahead of market
movements:

» Market sizing and
forecast

Segmentation analysis
Sector credit outlook
Sector trends
Regulatory and policies
Key players profile

Portfolio Credit
Monitoring

Report on credit risks of
entities or debt
instruments in an
investment portfolio.

* Credit assessment for
each entity

* Business risk analysis
 Financial risk analysis
* Indicative ratings
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Econaemy and Industry Trends: Vienam's sconamic growth in 2023
2024 is o recover al a skwer pace 1o be in lin with the
trend afler a robust post-pandemic recovery in 2022, with the targst GDP
reaching 6.5% in 2023 praposed by Vietnam National Assembly. This is
wmmhyhmuﬂmmng sl.mﬂg-ld Vietnam benefting

from the average
manihly CP i smeing a graduai upum rerd tiagh st mesting the
Gevernments inflalion target of belaw 4%. By year.end 2002, the anmil
figuee increased by 3.15% oompared to the previous year. 1t is expectsd
that irfation can pesk at B8% as of yearend 2022 and decline to 6.5% in
2023, 4.1% in 2024
For the barik we view thal g
factor in 2023 a5 the gag umugwbmdwhmsm and iotal
desests growtwidens, creaiig iy pressure (o e barking systern.
Commescial banks in Vietnam sill have o ensure the mirimum capitsl
adeguacy ratio and LDR raio, espesialy al the lime when the SBV lsasens
the crecit room in October 2022
In 32022, cutstanding customer deposits witnessed a sharp drap in the.
‘cantext of cirmbing inferest rales and exchange rates, and stricier monitor
in corparate bond issuance sclivibes, leading to corperates prorlizing the
wilhdrawal of deposits to repay lans. Mearahie, the deposits from other
credil instilutions in the whale system siso decined significanty since
Q212032 along with the rapid increass of intarbank inbsrest rates, which
‘saw a surge up o @ recerd high of nearly D% in Octeber 2022
While the bad debt of cammercial banks remsins stably low in 0202002,
the asmount in D3I2022 showed signs of increasing when the desl
restructuring reguiaticn granted in Circular 14 erded. However,

sl banks have vely increasad their provisicrs

govemment support for the banking sector should keep ovesal credit
qualty sishle

T ——

Rating Rationale

The lang-term issuer credit rating of [REDACTED] ([REDACTEDY) at [SCORE] with the [Positive/Negative/Stable]
outlook reflscts its robust financial indicators why its lang record of fulfilling the public palicy, thus high likelihood of
extraordinary state support. If required. The bank's very strong business position reflects our expectation that it will
continue to benefit from the dominant market position with a solid, resilient franchise ability. The ratings also incorporate
the barks" adequate capital with high dividend payout rates compared 1o the indusiry auerage. [REDACTED) is sisa
among the most prudant banks in risk Like the other stat banks in Vietnam,
[REDACTED]'s funding and liquidity benefit from a strong deposit base.

Business Position: Dominant market position with a monopoly role as a foreign exchange dealer in the Vietnam
banking system

[REDACTED] is & state-owned bank, the fourth-largest commercial Vistnamese bank in terms of total assets, with a
consolidated asset base of VND 1,602 .4 trllion as of 1H2022, and a market share of around 11% in domestic lending,
while 11.7% in terms of depositary base. The main drivers of [REDAGTED]'s market share are its state-owned status,
its long track record, and its leading position in foreign currency trading. Compared to the industry average,
[REDAGTED] has extensive geographic coverage by having more than 600 branches and transaction offices across
Vietnam, together with its international presences in Laos, Hang Kong, Singapore, and the United States. We expect
that the bank's scale continues to grow owing lo the recent mandatory weak bank rescue in 2022, known as CBBank,
which is expacted to bring about xx branches 1o the bank with higher credi limit granted compared to other commercial

rental and other services via its subsidiaries, including [REDACTED] Securities, [REDACTED] Tower, [REDACTED]
Leasing, WFC (subsidiary in Hang Kong), [REDACTED) Laos, [REDACTED] Money. Additionally, [REDACTED] has
played a monopoly role in domestic multi-currency interbank payment system via its [REDACTED]-money platform,
which gives [REDACTED)] a competitive advantage over other banks' bilateral foreign currency payment systerms. Most
of the domestic credit institutions and several foreign bank branches opan accounts in foreign currancies at the.
[REDACTED]. The Bank is also designated to take part in its policy role s the exclusive enlity for settling Visa card
transactions and the foreign currency canverter bank for the ODA and ather government-guaranteed loan
disbursements. The bank's net gain from foreign exchange transactions has accounted for a recuring portion of 9.1% in
total operating income, reaching YND 3 trillion as of 1H2022.

[REDAGTED] acquires a large base of corporate customers, especially entities working in import and export industries,
thanks to its currency trading capacity and long track record. Some notable customers of [REDACTED)] are
PetroVietnam. Airports Corporation of Vietnam, and Petrolimex. State- owned enterprises are important clients of
[REDACTED]. They used to account for 38-48% of [REDACTED]'s customer loans in the period of 2006-2008. Until
1H2022, stale-owned enterprises loan in [REDACTED] still ranks 3rd, out of 31 sampled banks, at an outstanding value
of VND 80.15 trillion. Currently, the Bank is gradually transforming into retail barking. As a result,its corporate loans
decreased from 70% in 2014 o 45% In 2021, likewise. its individual loan increased from 16% in 2014 to 48% in 2021.

Source: FiinRatings’ Credit Ratings Report Sample

Please download

our sample here
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1. About the Issuer

Established in 1889, Gia Lai Electricity Joint Stock Company ("GEC" or "the Company'J's
primary actvities involve the production, distribution, and trading of electricity. The company is
engaged in the generation of hydropower. solar power, and wind power, boasting a total
portiolio of nearty 750 MW as of the conclusion of 2022
GECs strategic vision incudes achieving a tofal instaled capacil of over 1,700 MWp by the
year 2025 goal
engaging in research and development of new forms of renewable energy. The core pllars of
C's strategic development orientation are to i) become a pioneer in Renewable Energy
Development in Vietnam, (i) optimize resources, and increase company value, thereby (i)
contribute positively to the sustainable development of Vietnam
In ine with its commitment to environmentally impactul investments. GEC's issuance of green
bonds is intended to finance or refinance, either wholly or partially. Eligible Green Projects’
falling within the eligibilty category for the use of proceeds of Renewable Energy (onshore wind
and solar energy).

cec it investment of plants. ..}
“The xx Bonds finance construction of the facility (the “Project”).
Project particpants nclude:
*  [Main investors]
* [Technical consultant]
* [Bank]
= Additional equity investors.
[Any participants' background of experience in groan projcts]
2. Scope and Objectives
A verifiation audit s a piotal step in the Graen Bond Issuers pursutof a Climate Bonds

practices within the period, we expect that asset quality of the whole banks. Certification for the issuance of a Certified Green Bond. The primary objective of the verification
syslem is manageable. Ve believe the stand.alone credil profiles of process is to obtain an independent third party assessment subject to the Issuer's compliance
commercial banks are likely bo show geeater diffsentation in the Besides the core landing services, [REDACTED] has built up its own eco-system to provide securities brokerages with the Standard through a compiance audit of the procedures 1o effectively manage the
fureseeabie future. In our apinion, anging s¥ang regulatary and services, life and non-ife i products 1o indi and public and social institutions, real estate proceeds of the Green Bond. The overarching aim is to ensure alignment with the objectives

outlined in the Climate Bond Standard.

Company X (X" or “tho Issuer") has engaged FiRatings to compile a Pre-Issuance
Verification Report for its Use of Proceeds Debt Instruments to be certified as. G\cbally
recognised, Paris-aigned by

(*CBI'). The vertfication process incudes reviewing and verfying the conformance of the-
Company's green band with the Wind Energy Crieria and Solar Energy Criteria outine in the
Climate Bonds Standard.

e fingroup weineatings:

Has met the criteria for certification by the Climate Bonds Standard Board on behalf of the

Climate Bonds Initiative

,f/,
A~ -

o~ N~

Seax Kioxey
CEQ, Climate Bonds Initiative

¢ CALSTRs IIGCC Wl === (g7 @

Source: FiinRatings’s Pre — Issuance Verification sample report and Certification

from CBI

For reference, please download our sample here:
Pre — Issuance verification report
Post — Issuance verification report

- Second Party Opinion report



https://fiinratings.vn/upload/docs/credit-risk-assessment-banks.pdf
https://fiinratings.vn/upload/docs/en-ver-pre-issuance-verification-report-201123.pdf
https://fiinratings.vn/upload/docs/en-ver-post-issuance-verification-report-180823.pdf
https://fiinratings.vn/upload/docs/Second-Party-Opinion-Report.pdf
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Our Credentials

Services for Issuers

We have conducted credit rating of 40 enterprises in Vietham and become the credit rating agency with the largest
customer base in the market, assist them in improving creditworthiness & optimizing capital costs:

BB and below BB+ BBB- BBB BBB+ A- A A+ and above
I } } } } } } >
) . v N 3,
RONGVIET VietCredit A fdxHAnGoiEN  Yi- MBS A\[/A ¢
: ' HADO GROUP TECHCOMBANK

NuiPhaeo Mining

Q 88 LC7COTECCO«~*‘S Viethp‘ Vi B‘w

Occ

BAMBOO CAPITAL

UUUUUUUUUUUUUU

YTPS HDBank

gAM I M EX TIEN PHONG SECURITIES G E c
— v
— VANPHU.INVEST ANG Il\ BAC A BANK"‘
NAM LONG
NLG

Note: FiinRatings' domestic rating scale has 20 notches, from C to AAA (AAA for Viethamese government bonds).



Our Credentials

Services for Investors

We help investors do business in Vietnam with confidence supplementing their internal evaluation process and benchmark credit quality across
Investment options. Our ratings serve as a reliable reference for pricing and trading of debt instruments for markets
infrastructure

-~ THE WORLD BANK @ R
changing lives GENERALI
s PVIam

pioneering

JAND)2 ASIAN DEVELOPMENT BANK

VIET CAPITAL ASSET MANAGEMENT



Our Credentials

Investor Profile Project Investor’'s Needs Solutions
 Adoption of Domestic Rating * International ratings do not have  Credit assessment report in semi-annual basis
AM Scales in Risk Management significant credit differentiations providing a forward-looking view about Vietnamese
among Vietnamese banks banking sector and credit estimates for all banks

* Quarterly Credit Assessment _ _ _ _ _ _ ) _
An insurance fund management in Vietnamese Banks » Lack of information for debt issuers * Integrating the domestic rating scale by FiinRatings
with AUM of US$650m actively in who are non-public companies for risk exposure in Viethamese banks

debt markets e Bond Credit Assessment

 Credit assessment for corporate bond issuers

: QPVI AM

“The unigqueness from FiinRatings is that they have a full table of credit estimates including

HOI THAO
interactive ratings for all Viethamese banks under the domestic rating scale. It helps us a lot Giai phap phat trién thi tru’o'ng trai phiéu doanh nghiép
in asset allocation among Vietnamese banks as the local rating scale offers a wider credit % Lé , ét hg PN gig s

D) A ey 21

differentiation as compared to the international rating scale. We appreciate the local and =

i V’X b

practical insights from the team of local analysts and international experts from FiinRatings.

L
>
(==
L. .
4 ]‘.
N zf..l.""‘ﬂ‘* 7

They are also doing good to contribute a well-functioning capital market in Vietnam” \_go® g ' ; e ';‘“‘

Trinh Quynh Giao WN
CEO, Petrol Vietham Insurance Asset Management (PVIAM) L




Our Credentials

Investor Profile Project Investor’'s Needs Solutions
r Sionesting Feasibility Study and * Assess viability for a credit * Market research for financing demand and supply in
& infrastructure Business Plan for Credit guarantee business in Vietnam. sustainable infrastructure
changing lives Enhancement Facility in  Lack of information on debt deal « Sectorial credit assessment and identification of deal
Vietnam flows in sustainable infrastructure flows for sustainable infrastructure financing

A multi-national institution based
in UK providing infrastructure
financing and credit guarantees
for emerging markets

« Developing financial model and business plan for a
local credit enhancement facility in Vietnam

Ressgads
British Embassy Australian Embassy
fi

“‘We are delighted to have support from FiinRatings in the market study assessment for oL

' in Vi : HOI THAO CHUYEN NGAI:lH
infrastructure in Vietham. They have a talented team of researchers, credit analysts and consultants GIAI PHAP TANG CUGNG TiN DUNG

. : : . : : : AN ; A ET NAM
delivering high quality local insights. They have a practical approach in helping assess the market CHO PHAT TRIEN HA TANG TU NHAN TAI VIET N

TECHNICAL WORKSHOP ON VIETNAM CREDIT ENHANCEMENT FACILITY (

VCEF)
opportunity and navigating challenges. The work undertaken by FiinRatings is also helpful for us in ‘ | Hano, 12.01.2024

screening debt deal flows in various segments of infrastructure in Vietnam, complimenting our
orgination efforts in a cost-efficient manner.”

Denesh Srishanker
Group Head, Credit Enhancement Facility
Private Infrastructure Investment Group




Our Credentials

Investor Profile Project Investor’s Needs Solutions
. Risk Assessment on Vietnam  Corporate bond turmoil posted an * In-depth assessment on Vietham Corporate Bonds
Corporate Bond Market increased degree of risks but there providing key credit risks and spillovers to Banking
: : _ are a lack of in-depth views Sector
« Vietnam Credit Mapping of - _ _ _ _
ASIARIDEVELQ R ERUBAIS Provincial Subnational Entities * Lack of credit information for SOEs « Credit analysis for selected provinces and shadow
and Provincial Governments ratings for SOEs in waste treatment, sanitation,

tourism and social housing

Credit Assessment for Potential » Lack of information for debt issuers » Credit assessment reports have been delivered for
Debt Issuers who are non-public companies and various debt issuers in real estates, food
need for independent credit manufacturing, logistics and banking.

assessment opinions

“As an insurance fund management activily involving in investment in corporate bonds in Vietnam, we appreciate the support from FiinRatings in helping us with credit
assessments for potential corporate bond investments. Since there are limited disclosure and financial transparency in Viethamese corporate bond market especially with
private placemment bonds, the credit assessment service by FiinRatings helps us save time and resources in investment originations and preliminary due diligence in
corporate bond transactions. We also valued a lot from publications and commentaries by FiinRatings on the market issues and credit outlook which are relatively
overlooked by other local research houses”

Nguyen Thi Ngoc Lan

Director, Head of Investment at Generali Vietnam Life Insurance
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The Board of Directors and Senior Management

Nguyen Quang Thuan, FCCA
Chairman and CEO

« The Founder and Chairman of FiinGroup and FiinRatings.

« 24 years of experience in auditing, investment management, consulting and data

analytics. Former Investment Analyst at Vietham Holding Asset Management Ltd and

former Manager at Deals Service of PwC in Vietham and Sydney, Australia

Nguyen Huu Hieu, MBA
Board Member

» Currently the co-founder and CEO of FiinGroup, the parent company
» Former Specialist at Department for International Development of UK (DFID) in

Vietnam and Former Consulting Manager at PwC Vietham

Nguyen Minh Tu, MBA
Chief Operating Officer

« Current Managing Director of Business Information Service at FiinGroup
* Former Head of Analyst at TPBank's Investment Banking Division and former Audit
Senior at KPMG Vietnam

Vu Thi Hoan
Chief Financial Officer and Head of Compliance

« 16 years of experience in Financial Management and Accounting

» Chief Financial Officer and Compliance at FiinGroup




Research and Analytical: Key Personnel

Rating Committee

Paul Coughlin
Credit Rating Committee Member

Previously Senior Executive Director and
Global Head of Analytics and Operations
at S&P Global Ratings

Nguyen Viet Thinh, FCCA,
VACPA

Credit Rating Committee Member.
Currently Co-founder of CGS Vietnam and
previously VIOD CEO and Audit Manager
and Advisory Director at PwC Vietnam.

Khong Van Minh

Credit Rating Committee Member.
Previously Investment Director at
Jaccar Fund Management and Head
of Supervisory Board at Hiep Phuc
Industrial Park JSC.

Nguyen Thi Lan, CFA

Credit Rating Committee Member.
Currently Head of Portfolio
Management at PVI AM

Corporate Sectors

Le Hong Khang
Analytical Director

Managing analytical and rating methodology at
FiinRatings. Previously manager at Investment
Banking of TPBank, Financial Controller at The
Open House Company and Senior Auditor at
KPMG.

Nguyen Nhat Hoang, CFA
Manager, Corporate Ratings

Specialist in research and ratings for corporate
sectors. Previously Analyst at FPT Securities
and Audit Senior at KPMG Vietnam.

Nguyen Tung Anh, MSc
Director, Credit Research
Head of Sustainable Finance

Previously senior economic analyst at Australian
Embassy Hanoi and Deputy manager at Market
Analysis of State Securities Commission of
Vietnam.

Nguyen Vu Cuong, MSc
Senior Analyst, Corporate Ratings

Specialist in research and ratings for corporate
sectors. Previously Analyst at FPT Securities and
Global Trade Specialist at Fulton Bank, U.S.

Financial Sectors

Nguyen Anh Quan, MSc
Manager, Financial Institution Ratings

Specialist in banking and NBFIs at FiinRatings.
Previously worked as a consultant at Ernst & Young
New York and Vietham; and head of planning at One
Mount Distribution.

Tran Thi Bang Tam, MSc
Assistant Manager, Financial
Institution Ratings

Previously Business Credit Analyst in the Business
Information Department at FiinGroup

Former Credit Appraisal Officer at Vietnam Maritime
Commercial Joint Stock Bank (MSB).

Tran Thi Anh Linh, CFA
Senior Credit Analyst, Financial
Institution Ratings

Previously Senior Credit Policy & Portfolio Analyst for
Retail Banking Techcombank Vietham and Credit
Risk Model Validation Officer at Groupe BPCE, the
second largest financial institution in France.



Our Value Propositions

Experienced credit

decisioning practitioners

and professionals

- Our team comprised of
seasoned professionals at
both rating committee level
and rating analyst level.

- They are all practitioners
and experienced in credit
decisioning and scoring at
the local business context
and credit ratings from
developed market via
technical support from
international technical
advisors.

'-::B|

EQ

Built up from outstanding
research capabilities

- Our rating methodologies

have been developed and
improved from our 10-year
expertise in industry research
and data analytics;

- We are a pioneer in paid

service for market research
and industry studies for key
sectors and sub-sectors of

Vietnam;

P

Industry Analytics
and Benchmarks

- Analytics models and data
benchmarks are at the
heart of any rating models.
We are very proud of being
the first in Vietham
occupying such models
and benchmarks which is
built up from our data-
mining works over the last
12 years;

- We are continuously
developing such models
and rating benchmarks

AYA

Track records in
Credit Scoring

- Before expanding to CRA,
we have a long track record
in corporate credit
evaluation and scoring
under our Business
Information Service with
data analytics platform and
on-call request for both
credit and trade credits

- We produced around 10+
thousand credit reports on
Vietnamese companies per
year for our international
clients

®

Strong
Investor Base

- We have a great network
of local and foreign
financial investors
including asset
managers, insurance
firms, banks, and
corporate investors;

- This is our special
advantages for corporate
Issuers in diversifying the
funding source.



FiinRatings IR -

Contact us

HEAD OFFICE: HO CHI MINH CITY BRANCH:

Address: 10th Floor, Peakview Tower, 36 Hoang Cau Street, O Cho Dua Address: Level 16. Bitexco Financial Tower.2 Hai Trieu St.
Ward, Dong Da District, Hanoi, Vietham

Tel: (84-24) 3562 6962

Email: support.fiinratings@fiingroup.vn

Ben Nghe Ward, Dist. 1, Ho Chi Minh City, Vietham
Tel: (84-28) 3933 3586

Website: https://fiinratings.vn/

This Document has been prepared by 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 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. FiinRatings possesses the copyright of this report and all of its contents. This report is
protected under the copyright protection regulations in Vietham and other countries according to their mutual agreements.
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