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VIS Rating danh gia muc xép hang tin nhiém t6 chirc phat hanh lan dau A- doi véi Cong
ty c6 phan Chirng khoan VNDIRECT, trién vong on dinh

Luu y: Ngay 24 thang 6 nam 2025, Cong ty C6 phan Xép hang Tin nhiém Dau tu Viét Nam (VIS Rating) da s(ra d6i Bao céo
Két qua X&p hang Tin nhiém deé ngay 14 thang 5 ndm 2025 d& b6 sung phan Stra d6i s6 01 tai phan CONG BO THEO QUY
DINH PHAP LUAT. Noi dung stra dai dugce néu tai trang 06 clia Cong bd nay.

Ha Noi, ngay 14 thang 5 nam 2025 - Cong ty Cé phan Xép hang Tin nhiém Dau tu Viét Nam (VIS Rating) danh gié xép hang
tin nhiém t6 churc phat hanh dai han & muc A- d8i véi Cong ty ¢8 phan Ching khoan VNDIRECT (VND). Trién vong déi véi
muc x&p hang A- ctia VND la 6n dinh. Day 1a x&p hang lan dau tién cta VIS Rating d6i véi VND.

CO SO XEP HANG TiN NHIEM

Mrc x&p hang t6 chirc phat hanh dai han A- ctia VND phan énh nédng luc doc 1ap clia cong ty & muc trén trung binh va ky
vong cla chung t6i vé khd nang hé trg & murc thap cla cong ty lién k&t va Chinh phu danh cho céng ty trong thoi diém can
thiét. Danh gid nang luc doc |ap cia cong ty thé hién don bay, hd so ngudn van va thanh khoan & mrc trén trung binh, kha
nang sinh 16i & murc trung binh va khau vj rdi ro dudi mirc trung binh so véi céc doanh nghiép ctng nganh.

La mét cong ty chirng khoén tu nhan duge thanh 1ap ndam 2006, VND nam trong top 3 cong ty I6n nhéat theo tong tai san
tinh d&n cudi nam 2024. Cong ty da phat trién moét nén tang giao dich ching khoan hién dai nham thu hat khach hang va
tang trudng thi phan maéi gidi va cho vay ky quy. Nhirng nam gan day, cong ty da ma rong hoat déng kinh doanh sang mang
cong cu c6 thu nhap c6 dinh dé& cung cap dich vu cho khach hang t8 chirc va ca nhan. Nhing dich vu nay bao gom tu van,
bao |anh phat hanh va phan phdi tréi phi€u doanh nghiép. C& dong Ién nhat cia VND la Tap doan Dau tu I.P.A (HNX: IPA),
mot cong ty tu nhan trong linh vurc dau tu, s& hitu 25.8% c¢d phan vao cudi nam 2024.

Chung t6i danh gié lgi nhuan ctia VND & mirc "Trung binh", phan énh ky vong vé ty suat lgi nhuén trén tong tai san binh quéan
(ROAA) tir cac hoat dong kinh doanh cét 16i — cho vay ky quy va mang coéng cu cé thu nhap ¢ dinh =& muc 6n dinh, cling
véi mire d6 bién dong thu nhap thap hon so véi nganh.

ROAA cla VND t&ng lén 4.0% vao nam 2024 so vdi muc 3.2% vao nam 2022. Diéu kién thj truong trai phiéu céi thién da
gitip tang lgi nhuan tr mang cong cu c6 thu nhép cd dinh, bu dap cho sy sut giam tir hoat dong cho vay ky quy va méi gidi,
trong bdi canh cdng ty chiu anh hudng tir canh tranh cao va su ¢ tan cdng mang trong ntra dau nam 2024.

Trong 3 n&m qua, mang cong cu cé thu nhap cé dinh bao gém trai phiéu va céc gidy to cé gia dong gop 52% loi nhuan hoat
ddng cuia VND, theo sau la thu nhap tir cho vay ky quy (36%) va moi gidi (9%).

Bién dong thu nhap! ciia VND & mirc 58% vao nam 2024, thap hon murc trung binh nganh 1a 131%, nho céu trdc thu nhap
da dang va mang ludi khdch hang ca nhan va té chirc rong khap ca nudc.

Trong 12-18 thang tdi, ching t6i ky vong ROAA ctia VND sé duy tri 6n dinh. Theo ban lanh dao, nhu cau vay ky quy sé tang
trudng cling vdi viéc tam ly thi truong duge cai thién, va céng ty dang thuc hién cac ké hoach dé md rong tép san pham
ban 1& trong linh vuc quan Iy tai san va céc san pham dau tu. Phan doanh thu tdng thém nay sé gitip bu dap loi suat thap
hon tir viéc giam rui ro trong hoat déng bao lanh phat hanh trai phiéu doanh nghiép.

1 Bién déng thu nhap trudc thué duge tinh bang céch chia dé Iéch chuan cla thu nhap trudce thué trong mudi giai doan ban nién gan
nhat cho thu nhép trudce thué trung binh cua cong ty
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Chuing toi danh gia khau vi rdi ro ciia VND & murc "Dudi Trung Binh", phan anh quy m6 nam gilr cac tai san ¢o riiro cao clia
coéng ty - trung binh chiém 30% téng tai san. Nhirng tai san nay chu y&u bao goém trai phiéu doanh nghiép, c6 phiéu chua
niém yét, cac khoan phai thu qué han, va cam két mua lai trai phi€éu doanh nghiép.

Chung toi nhan thay rang cong ty gan day dang gia tang dau tu trdi phiéu t6 chire tin dung. Tuy nhién danh muc trai phiéu
doanh nghiép ma coéng ty nam g|u cling bao gom mét s trai phigu phat hanh bdi cac doanh nghiép trong Iinh virc bat dong
sanva nang luong da cham tréa goc lai vao giai doan 2023-2024. Theo ban lanh dao, céc doanh nghiép nay chiu anh hudng
bdi cac van dé phap ly dan téi kho khan trong viéc van hanh thuong mai, hodc chiu tac dong tiéu cuc khi thi truong bat dong

san suy giam.

Theo ban lanh dao, VND c6 k& hoach glam rdi ro trong mang tréi phiéu bang cach ap dung céc tiéu chi nghiem ngat hon de
Ira chon khach hang méi khi cung cap dich vu bao lanh phat hanh tréi phiéu, va day manh dau tu sang tréi phiéu cac dinh
ché tai chinh. Ngoai ra, cong ty sé tiép tuc tim kiém giai phdp tai cau tric ng va cai thién viéc thu hoi tir cac td chirc phat

hanh trai phiéu doanh nghiép cham tra gac lai.

RUi ro tai san tir cac khoan cho vay ky qu§ van dugc quan ly t6t nha mire do tap trung tin dung thap, va quy trinh quan ly tai
san dam bao va yéu cau ky quy dugc thiét 1ap chat ché. Theo ban lanh dao, cong ty giam thiéu ton that tin dung thong qua
viéc canh bao sé6m cho ngudi vay va quy trinh ban giai chap tu dong.

Chung téi danh gia don bay cia VND & mirc "Trén Trung Binh", phan 4nh kha nang ti€p can ngudn vén mdi cla cong ty &
mrc t6t dé hd trg tang trudng kinh doanh va cting ¢d bé dém hap thu rdi ro. Ty |& don bay? ctia VND dé giam tir 3.9 lan vao
nam 2020 xudng con 2.4 [an vao cudi ndm 2024, thap hon mirc trung binh cda cac dai thu la 2.5 [an, sau khi tang von gan

10 nghin ty dong trong giai doan 2020-2024.

Theo ban Ianh dao, VND c6 ké& hoach duy tri t6c do ting trudng tai san vira phai trong 12-18 théng tdi, tap trung vao cac
khoan cho vay ky quy. K&t hop véi lgi nhuan 8n dinh, chting t6i ky vong murc don bay ctia VND sé duy tri 6n dinh.

Chung téi danh gia ngudn vén va thanh khoan ctia VND & murc "Trén Trung Binh', phan 4nh cau tric ngudn von da dang,
kha nang tiép can t6t vai cac khoan vay tir ngan hang quéc doanh va nude ngoai, va bo dém tai san thanh khoan I6n.

La mot cong ty chting khodn 16n, VND c6 khé nang tiép cén cac han mirc tin dung gid tri Ién— bao gom mot s6 han mturc vay
khong tai san bao dam — tir nhiéu ngan hang trong nude d€ ma rong kinh doanh. Vao cudi nam 2024, cac khoan vay tlr cac
ngan hang quéc doanh chiém 60% téng gia tri khoan vay ctia VND. Trong giai doan 2021-2022, VND cling da nhan duoc
céac khoan vay hop von tir mét s6 ngan hang nudce ngoai, bao gom Cathay United Bank, Maybank, va Taipei Fubon Bank.

VND c6 ké hoach phat hanh t8i da 2 nghin ty dong tréi phiéu khéng tai san bdo dam ky han 1-3 ndm vao ném 2025. Néu
thanh cong, ngudn von dai han bé sung nay s& mang lai téc dong tich cuc cho nguén vén cia VND.

Rui ro thanh khodn phét sinh tir viéc s dung ng vay ngan han, nguon vén mang tinh nhay cam véi niém tin, duogc quan ly
tot. Tai san thanh khodn clia cong ty duy tri & mic cao — bao gém tién mét, tién gm c6 ky han, chimg chi tién gui, va trdi
phiéu Chinh pht. Vao cudi nam 2024, ty 1& dong tién vao trén dong tién ra ciia VND g murc 101%, tuong duong vdéi cac cong

ty cung nhom.
X&p hang t8 chirc phat hanh clia VND khéng bao gom hé trg tir cong ty lién két va Chinh phu.

Trién vong x&p hang 8 chirc phat hanh dai han ctia VND |a 6n dinh, phan anh quan diém cla ching t6i rang ho so tin nhiém
clia VND sé duy tri 6n dinh trong 12-18 théng téi.

Céc y&u td c6 thé dan dén viéc nang bac xép hang

MUrc x&p hang A- cia VND c6 thé duge nang [én néu (1) cong ty thuc hién thanh céng chién lugce gxam thiéu rai ro, cho thay
lich str tdng trdng mang cong cu cé thu nhap cé dinh di keém véi viéc cai thién chat lugng va sur on dinh trong lgi nhuan
clia cong ty, hodc (2) coéng ty huy dong vén mai dé tang cudong bd dém hap thu rdiro, vi dy, ty 1€ don bay ha xudng dudi 1.3
[an mot céch lién tuc.

Céc y&u t6 c6 thé dan dén viéc ha bac xép hang

Mrc x&p hang A- clia VND c6 thé bi ha néu (1) céc tai san rui ro cao clia cong ty tiép tuc tang, hoac chat lugng tin dung cta
cac trai phiéu ndm gilr suy giam, dan tdi tang rdi ro thua 16 trén bang can dai ké toan va mdrc von clia coéng ty suy giam
nghiém trong; hodc (2) khé néng sinh 13 clia cong ty giam dang ké, vi du, ROAA lién tuc gidam xudng dudi muc 3%; hodc (3)
cong ty dé bi t8n thuong hon trude rii ro thanh khoan, vi dy, tai san thanh khoan giam dang ké va coé thé khong du dé bu
dap cac nghiia vu thanh toan ngan han cta cong ty.

2 Ty 1é don bay dugc tinh bang téng tai san hitu hinh va céc rti ro ngoai bang chia cho van cht s& hitu chung hiiu hinh
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PHUONG PHAP XEP HANG TiN NHIEM
Phuong phap Xép hang tin nhiém: T6 chirc tai chinh.
Dé blet thém thong tin chi tlet vui long tham khao ban phuorng phap xep hang tin nhiém day da cua chung toi tai:

TOM TAT CAC YEU TO CHINH

Cuc Ky Yéu Rat Yéu Yéu DudiTrung  Trung Binh  Trén Trung Manh Rat Manh
Binh Binh

panh gia Doc lap | -4
B . B
Ty I& don béy P | -+ I
Kha nang sinh 16 [ P 4 IS
Ngudn von & Thanh khoan | RRRER | - 4 [
Thap Trung Binh Cao Rat Cao Cuc Ky Cao
1 et Cong ty e et NN S
Howgtonnnphs T

Ngudn: VIS Rating

Kh&u vi rii ro

LICH SU' XEP HANG TiN NHIEM

Ngay Loai xép hang Xép hang Trién vong Hanh déng
14/05/2025 T8 chire phat hanh dai han A- On dinh Xép hang lan dau
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BAC XEP HANG TiN NHIEM
Bac Xép Hang Tin Nhiém Dai Han

T6 chirc phéat hanh hodc cong cu ng dugc x&p hang thé hién kha ndng thanh todn ng cao nhat so vdi cac

AAA t6 chirc va giao dich trong nudc khac.

AA T6 chirc phat hanh hodc cong cu ng dugc xép hang thé hién kha nang thanh toan ng rat cao so véi cac
6 churc va giao dich trong nudc khac.

A T6 chire phat hanh hodc cong cu ng dugce xép hang thé hién kha nang thanh todn ng trén trung binh so Vi
cac td chire va giao dich trong nudce khac.

BBB T& chirc phat hanh hodc cong cu ng dugce x&p hang thé hién kha nang thanh todn ng trung binh so véi céc
td churc va giao dich trong nude khac.

BB T6 chirc phéat hanh hodc céng cu ng dugc xép hang thé hién kha néng thanh toan ng dudi trung binh so véi
céc t6 chire va giao dich trong nudce khéc.

B T6 chire phat hanh hodc cong cu ng duge xép hang thé hién kha nang thanh todn ng yéu so vdi cac té chirc
va giao dich trong nudce khac va co thé tién tai v ng, vai trién vong phuc hdi manh mé.

cee T6 chirc phat hanh hodc céng cu ng dugc xép hang thé hién murc d tin nhiém rat yéu so véi céc t6 chirc
va giao dich trong nudc khac va cé kha nang v ng hodc sap va ng, thudng co trién vong phuc hoi trung
binh.
T6 chirc phat hanh hodc céng cu ng duge xép hang thé hién murc d6 tin nhiém cuc ky y&u so véi cac to

CcC : A i 3 i z G oain . S
chtrc va giao dich trong nudce khéc va thuong roi vao tinh trang v& ng, thuong cé trién vong phuc hoi kém.

c T6 chirc phat hanh hodc céng cu no duge xép hang thé hién mirc dé uy tin tin dung yéu nhat so véi céc t6

chtrc va giao dich trong nude khéc va thuong dé va ng, véi trién vong phuc hoi rat kém.

Ghi chu: VIS Rating thém cdc dau + va — vao méi phan loai xép hang chung tor AA dén CCC. D&u + chi ra rang déi tuong duoc xép hang &
murc cao hon trong danh muc xép hang chung; khéng cé dau hiéu nao ép dung déi véi xép hang & vi tri trung vi; ddu — cho biét xép hang &
phéan thap hon cda danh muc xép hang chung dé.
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CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM

CONG BO THEO QUY PINH PHAP LUAT

DE biét thém thong tin chi tiét vé cac biéu tugng va dinh nghia xé€p hang cua VIS Rating, vui long xem
https://visrating.com/quy-trinh-xep-hang

Ty lé s& hitu ctia VND tai VIS Rating: 6.8%
Ty 1é s hitu VND do nhén vién VIS Rating nam git: 0%

Cac truong hop chuyén vién phan tich, thanh vién Hoi dong xép hang tin nhiém cham ddt tham gia hgp dong xép hang tin
nhiém trude khi hop déng hét han va ly do cham dit: 0

VIS Rating tuan thi chinh sach doc lap nghiém ngat theo cac quy dinh hién hanh vé quan ly viéc cung cap dich vu xép hang
tin nhiém tai Viét Nam. Cam k&t nay ciing bao goém viéc tuan thi chinh sach xung dot lgi ich ctia ching t6i, nham duy tri
tinh khach quan va doc lap khi néu y kién vé xép hang tin nhiém.

Hanh déng x&p hang da dugc cong bé cho t8 chire dugce x&p hang hodc (céc) dai ly duge chi dinh ctia té chire d6 va khong
c6 stra d6i nao phat sinh tir viéc cong bo nay.

Xép hang nay dugc yéu cau.

Céc cong bd theo quy dinh phap luat trong bédo céo két quéa x&p hang tin nhiém nay &p dung cho x&p hang tin nhiém, trién
vong xé&p hang lién quan hodc danh gia xép hang, néu co.

Vui long xem https://visrating.com/ dé& biét moi théng tin cap nhat vé nhirng thay doi doi vai chuyén vién phan tich xép
hang chinh va phap nhan cta VIS Rating da dua ra xép hang.

Vui long xem tab x&p hang trén trang t& chirc phat hanh/phédp nhan trén https://visrating.com/ dé biét cac cong bd theo
quy dinh phap luét bé sung cho ting x&p hang tin nhiém.

Chuyén vién phan tich:

Phan Duy Hung, CFA, MBA - Giam doc — Chuyén gia phan tich — email: hung.phan@visrating.com
Nguyén Ha My, CFA — Chuyén vién phan tich — email: my.nguyen@visrating.com

Bach Hoang Anh, CPA (Aust.) — Chuyén vién phan tich — email: hoanganh.bach@visrating.com

Thanh vién H6i dong Xép hang:

Simon Chen, CFA - Cha tich Hoi d6ng — email: simon.chen@visrating.com

Phan Thi Van Anh, MSc — Thanh vién Hoi déng — email: vananh.phan@visrating.com
Nguyén DPinh Duy, CFA — Thanh vién Hoi dong — email: duy.nguyen@visrating.com
Duong Pirc Hiéu, CFA — Thanh vién Hoi dong — email: hieu.duong@visrating.com

Cong ty Co phan Xép hang Tin nhiém Dau tu Viét Nam
Bdo cdo k&t qua x&p hang tin nhiém dugc cong bo ra cong chiing so: VN0102065366-001-140525

Simon Chen, CFA
Giam dac Khai Xép hang Tin nhiém va Nghién ctu
Ngay 14 Thang 5 Nam 2025
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SUA pOI BO SUNG SO 01:

Sau Cong bd K&t qua Xé&p hang tin nhiém ngay 14 théang 5 nam 2025, VND d& hoan tat viéc thodi von khdi VIS Rating vao
ngay 18 thang 6 ndm 2025. K& tir ngay 19 thdng 6 nam 2025, VND khdng con la ¢é dong cua VIS Rating.

Ty 1é s& hiru ctia VND tai VIS Rating: 0%

Cong ty C3 phan Xép hang Tin nhiém Dau tu Viét Nam
Ngudi dugce Gy quyén

Simon Chen, CFA
Giam doc Khai Xép hang Tin nhiém va Nghién ctu
Ngay 24 Thang 6 Nam 2025
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© 2025 CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM (“VIS RATING"). Ba dang ky ban quyén.

Tap doan Moody’s nam giii 49% téng s6 c6 phan tai VIS Rating. Hai bén da ky két Thoa thudn Dich vu K§ thuat ma theo d6, Tap doan Moody's cung cap
mét s6 dich vu nhat dinh, bao gom ho trg k§ thuat nghiép vy, cho VIS Rating. D& lam r6, Tap doan Moody's khong tham gia vao bat ky quy trinh xép hang
tin nhiém hodc nghién ctru cu thé nao clia VIS Rating. Bao cdo nay va céc y kién dugc néu trong day chi phan anh quan diém doc lap cua VIS Rating va
khong lién quan dén hay cé bat ky déng gép nao cua bat ky t6 chirc, giam déc, can b hodc nhan vién nao clia Tap doan Moody's.

MIEN TRU TRACH NHIEM

XEP HANG TIN NHIEM CUA VIS RATING LA CAC QUAN DIEM HIEN TAI CUA CHUNG TOI VE RUI RO TIN NHIEM TUONG DOI TRONG TUONG LAI cUA CAC
TO CHUC, NO'HOAC NGHIA VU TAI CHINH, CHUNG KHOAN NO, CO PHAN UU DAl HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH
CUA CAC LOAINQ' HOAC NGHIA VU TAI CHINH, CHUNG KHOAN NG, €O PHAN UU DAI HOAC CAC CONG CU TAI CHINH KHAC DO TAIVIET NAM VA CAC
TAI LIEU, SAN PHAM, DICH Vi VA THONG TIN DO VIS RATING CONG BO (GOI CHUNG LA “CAC AN PHAM") CO THE BAO GOM CAC QUAN DIEM NHU
VAY. VIS RATING BINH NGHTA RUI RO TIN DUNG LA RUI RO MA MOT TG CHUC KHONG THE DAP UNG CAC NGHIA VU TAI CHINH THEO HOP DONG KHI
CHUNG DEN HAN VA BAT KY TON THAT TAI CHINH UGC TiNH NAO TRONG TRUONG HOP MAT KHA NANG THANH TOAN HOAC LO DO SUY GIAM GIA
TRI. VUI LONG THAM KHAO AN PHAM VE CAC KY HIEU XEP HANG VA DINH NGHIA CUA VIS RATING DE XEM CAC THONG TIN VE CAC LOAI NGHIA VU
TAI CHINH THEO HQP DONG BUGC DE CAP TRONG CAC XEP HANG TiN NHIEM CUA VIS RATING. BEN CANH NHOUNG RUI RO CU BAN CAN BUGC DANH
GIA THEO QUY DINH CUA PHAP LUAT VIET NAM (BAO GOM NGH| DINH 88/2014/ND-CP NGAY 26 THANG 9 NAM 2014 CUA CHINH PHU VIET NAM) VE
DICH VU XEP HANG TIN NHIEM TUY TUNG THUOI DIEM, XEP HANG TIN NHIEM KHONG GIAI QUYET BAT KY RUI RO NAO KHAC, BAO GOM NHUNG KHONG
GI&1 HAN O RUI RO THANH KHOAN, RUI RO GIA TR TH| TRUGNG HOAC BIEN DONG GIA CA. CAC XEP HANG TIN NHIEM, DANH GIA KHONG PHAI VE
TIN NHIEM ("CAC DANH GIA”), VA CAC QUAN DIEM KHAC NEU TRONG CAC AN PHAM CUA VIS RATING KHONG PHAI LA CAC TUYEN BO VE DU KIEN
HIEN TAI HOAC QUA KHU. CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN PIEM VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC BICH THAM
KHAO VA KHONG CAU THANH VA KHONG CUNG CAP L3I KHUYEN DAU TU'HOAC TAI CHINH, VA CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN
DIEM VA AN PHAM KHAC CUA VIS RATING KHONG PHAI LA VA KHONG CUNG CAP KHUYEN NGH| BAU TU, GOP VON, MUA, BAN HOAC GIU BAT KY
CONG CU NG HOAC CONG CU TAI CHINH CU THE NAO. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN PIEM VA AN PHAM KHAC CUA VIS RATING
KHONG BINH LUAN VE TINH THICH HOP CUA VIEC DAU TU CHO BAT KY NHA DAU TU NAO. VIS RATING BUA RA XEP HANG TIN NHIEM, DANH GIA VA
CAC QUAN BIEM VA CONG BG CAC AN PHAM VOI KY VONG VA HIEU BIET RANG MOI NHA DAU TU'SE, V31 SU CAN TRONG CAN THIET, TU' NGHIEN
cUU VA DANH GIA VE MOI CHUNG KHOAN HOAC CONG CU NO MA HO DANG XEM XET MUA, BAN HOAC GIU.

CAC XEP HANG TIN NHIEM, CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM BUQC SU DUNG BGI CAC NHA PAU
TU KHONG CHUYEN NGHIEP VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU DUNG XEP HANG TiN NHIEM DANH GIA, VA CAC QUAN DIEM KHAC
HOAC AN PHAM CUA VIS RATING KHI QUYET DINH DAU TU LA KHONG CAN TRONG VA KHONG PHU HGP. NEU KHONG CHAC CHAN, VUI LONG LIEN
HE V&1 ¢O VAN TAI CHINH HOAC €O VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIS RATING VA/HOAC CAC BEN THU BA DA LI XANG CHO VIS RATING BUQC TiCH
HOP CAC THONG TIN TAI DAY ("CAC BEN CAP LI XANG CHO VIS RATING")) DUGC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY DINH
PHAP LUAT VE QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, BUUC SAO CHEP, HOAC BANG
CACH KHAC TAO BAN SAQ, DONG GOI LAl TRUYEN DAN, CHUYEN NHUQNG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRU
LAl DE SU'DUNG VE SAU CHO BAT KY MUC E)ICH NAO NHU VUA NEU, DUCI BAT KY DANG NAO HOAC CACH THUC NAO HOAC PHUGNG TIEN NAO, BJI
BAT KY NGUGI NAO MA KHONG CO SU CHAP THUAN TRUOC BANG VAN BAN CUA VIS RATING HOAC CAC BEN CAP LI XANG CHO VIS RATING. CAC
XEP HANG TiN NHIEM DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIS RATING KHONG NHAM BUGC SU' DUNG BOl BAT KY BEN NAO NHU
LA MOT TIEU CHUAN VI KHAI NIEM NAY BUQC DINH NGHIA PHUC VU CHO MUC DICH QUAN LY NHA NUGC VA KHONG PUGC SU DUNG THEO BAT CUf
CACH NAO MA CO THE DAN T VIEC CHUNG BUUC XEM NHU LA CAC TIEU CHUAN.

Tat ¢ cac thong tin dugc VIS Rating thu thap tir cdc ngudn ma VIS Rating cho rang chinh xéc va dang tin cay. Tuy nhién, do ¢ kha nang xay ra 16i cta
con ngudi hodc may mac ciing nhu cac y&u t6 khac, tat ca cac thong tin tai day dugce cung cap trén co s& "“NGUYEN TRANG” ma khéng c6 bao dam dudi
bat ky hinh thirc n&o. VIS Rating tién hanh tat ca céc bién phap can thiét dé céc thong tin chung t6i st dung trong x€p hang tin nhiém cé chat lugng va tir
céc ngudn ma VIS Rating cho rang dang tin cay bao gom, khi thich hgp, cac ngudn tir bén thirba déc Iap. Tuy nhién, VIS Rating khong phai la cong ty kiem
toan va khong thé doc 1ap xac minh hodc xac nhan céc thong tin nhan dugc tai moi thoi diém trong qua trinh x&p hang hodc chuan bi cac An Pham clia
minh.

Trong pham vi phap luat cho phép, VIS Rating va tat ca cac giam déc, quan Iy, nhan vién, dai ly, ngudi dai dién, bén cdp li-xang va nha cung cap tir chdi
trach nhiém dai véi bat ky ca nhan hodc t6 chirc nao dai véi bat ky tan that hodc thiét hai gian tiép, ddc biét, la hau qua hodc la ton that, thiét hai ngau
nhién nao phat sinh tir hodc lién quan téi cac thong tin tai day hodc viéc sir dung hodc khong co kha nang st dung bat ky thong tin nao tai day, ngay ca
khi VIS Rating hodc tat ca cac giam déc, quan Iy, nhan vién, dai ly, ngudi dai dién, bén cap li-xang hodc nha cung cap cta VIS Rating da dugc tu van trudc
vé kha nang xay ra tén that hodc thiét hai d6, bao gom nhung khong gidi han: (a) mat lgi nhuan hién tai hodc du kién hodc (b) cac tén that va thiét hai phat
sinh khi cac cong cu tai chinh lién quan khong phai la déi tugng ctia mét x€p hang tin nhiém cu thé do VIS Rating danh gid.

Trong pham vi phap luat cho phép, VIS Rating va tat ca céc gidm déc, quan Iy, nhan vién, dai ly, ngudi dai dién, bén cdp li-xang va nha cung cap tir chdi
trach nhiém d8i vdi bat ky ca nhan hodc t6 chirc nao déi vai bat ké ten that hodc thiét hai truc tiép hodc ¢ tinh chat boi thuong gay ra cho bat ky ca nhan
hodc t8 chire nao, bao gom nhung khong gidi han béi sy bat can (nhung ngoai trir gian 1an, ¢6 tinh lam sai hodc cac loai trach nhiém khac ma, dé tranh
hiéu [am, khong thé b loai trir theo quy dinh phép luat), clia, hodc do bat ky su' kién bat ngd trong hodc ngoai kha nang kiém soét cuia VIS Rating, hodc tat
ca céac giam déc, quan ly, nhan vién, dai ly, nguai dai dién, bén cap li-xang va nha cung cap cua VIS Rating, phat sinh tir hodc lién quan tdi cac thong tin tai
day hoac viéc str dung hodc khang thé sir dung céc thong tin dé.

KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, DOI VOI SU CHINH XAC, DUNG THOI BIEM, TINH HOAN CHINH, KHA NANG THUONG MAI
HOAC TINH PHU HOP CHO BAT KY MUC DICH NAO CUA BAT KY XEP HANG TIN NHIEM, DANH GIA, QUAN DIEM HOAC THONG TIN KHAC BUQC VIS
RATING BUA RA HOAC TAO RA DUGI BAT KY HINH THUC HOAC CACH THUC NAO.

VIS RATING CO THE DIEU CHINH VA/HOAC THAY POl CAC AN PHAM CUA MINH TAI BAT KY THOI BIEM NAO, VI BAT KY LY DO Gl. TUY NHIEN, VIS
RATING KHONG (VA KHONG cO Y DINH) CAM KET CO NGHIA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SUA POl CAC AN PHAM CUA MINH TRONG
TUONG LAI. NGUUI DUNG TU CHIU RUI RO TRONG VIEC sUr DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN DIEM KHAC VA AN PHAM CUA VIS
RATING.

VIS Rating duy tri cac chinh sach va quy trinh dé dam béo sy déc |ap trong céc xép hang tin nhiém clia VIS Rating va cac quy trinh xép hang tin nhiém.
Théng tin lién quan dén, bén canh cac thong tin khac, céc c6 dong nam gil trén 5% von diéu Ié thuc gop cla VIS Rating, bat ky thay doi vé ty 1& s¢ hiu
nao clia cac ¢ déng nam gitr trén 5% von diéu 1é thuc gop clia VIS Rating va danh séch céc t6 chic dugc xép hang vai phi dich vu xép hang tin nhiém
chiém trén 5% téng doanh thu hoat déng x&p hang tin nhiém clia VIS Rating trong n&m tai chinh lién trudc thai diém cong b thong tin, duge dang téi tai

https://visrating.com dudi tiéu dé “Thong Tin Doanh Nghiép”.
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