BAO CAO KET QUA XEP HANG TIN NHIEM

INVESTCI?II{SUSVEIRVICE Ngay 24 Thang 12 Nam 2025

VIS Rating danh gia xép hang tin nhiém t6 chirc phat hanh va xép hang trai phiéu lan
dau & mirc BBB+ d6i v6i Cong ty CO phan Nudc Aqua One, trién vong 6n dinh

Ha Noi, ngay 24 thang 12 nam 2025 - Cong ty Cé phan Xép hang Tin nhiém DAu tu Viét Nam (VIS Rating) danh gid xép hang
tin nhiém t8 chire phét hanh dai han & mic BBB+ ddi véi Cong ty C& phdn Nude Aqua One (AQUAONE).

VIS Rating ciing danh gia xép hang tréi phiéu cé tai san dam bao ctia AQUAONE & mirc BBB+. Trién vong ddi vdi cédc mirc
x&p hang nay la én dinh.
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Murc x&p hang t6 chic phat hanh dai han BBB+ ciia AQUAONE phan anh nang luc doc lap clia Cong ty & mirc ‘Trung binh'.
Mtrc dénh gid nay thé hién Cong ty cd hd sa kinh doanh ‘Manh’, kha nang sinh 16i va hiéu qua hoat dong ‘Trén trung binh’,
quy mé ‘Trung binh’, cling vdi ty 1& don bay ng vay va bao pht ng & murc ‘Dudi trung binh'.

Thanh lap vao ndm 2015, AQUAONE [a mét trong nhiing cong ty cdp nudc I6n nhat Viét Nam, chuyén dau tu va van hanh
cac nha may x& Iy nude mat (NMN). Cong ty hién dang van hanh hai nha méy [dn—NMN Séng Pudng (Cong ty C6 phan
nude mat song Pudng) tai Ha Noi (tlr nam 2018) va NMN Phu Yén (Cong ty Cé phan Cap thodt nude Phu Yén) tai tinh bak
Lak (ttr ndm 2019)—vdi téng céng suat cap nudc 350.000 mét khdi (m3)/ngay, nam trong top 10 cdng ty xtr Iy nude Ién
nhat ca nudc. AQUAONE ciing quan ly mang ludi phan phdi nude phuc vu khdch hang bén 1é tai nhiéu khu vuc trén dia ban
thanh pho Ha Noi.

Trong giai doan 2024 — 6T2025, doanh thu tir hoat dong cung cap nudce sach cia AQUAONE dat khoang 1-1,2 nghin ty
déng, phan anh quy md 'Trung binh' so vdi cdc cong ty cap nude khdc va trong bic tranh téng thé cdc doanh nghiép Viét
Nam.

Hb so kinh doanh & mirc '‘Manh' cia AQUAONE phan énh danh gia clia chiing téi vé H6 sa nganh va Vj thé canh tranh va ba
dang hda kinh doanh déu & mirc ‘Manh'. Linh vure xtr Iy nuée va chat thai tai Viét Nam co rao cén gia nhap nganh Ién, mic
dd canh tranh thap va it bién dong nhd nhu cdu nude sach 8n dinh va nhiéu du dia téng trudng. Hoat dong cua cdc nha
may xt Iy nude va mang luéi phan phéi chiu su quéan ly chét ché theo quy hoach cap nudc tdng thé va khung gid do co
quan chitc ndng ban hanh, dong thai doi hoi vén dau tu ban dau rét I6n. Nhirng yéu td nay da tao ra céc rao can déng ké
dé& gia nhap nganh va han ché canh tranh trong nganh, vi méi khu vue thuong sé do mot don vi phu trdch phan phai, tir mét
s8 it ngudn nude sach dau vao theo quy hoach.

Trién vong tich cuc clia nganh dén tir nhu cau nude sach tang trudng déu dan hang nam, dugc thic day bdi hoat dong kinh
t& va toc do do thi hda gia tang. Cac hd trg vé mat chinh sach nhu wu déi thué hay diéu chinh gid cho céc dy an mdi dau tu
cling hé trg cho ting trudng toan nganh. Mot s chinh séch uu dai dang chi y bao gom: cdc nha may xur Iy nude duge mién
thué thu nhap doanh nghiép trong 4 ndm dau hoat dong, giam 50% s6 thué phai nop trong 9 nam tiép theo, va ap dung muc
thué suat uu dai 10% trong thoi han 15 ndm.
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Vi thé canh tranh va Pa dang héa kinh doanh & mirc ‘Manh’ clia AQUAONE phan énh vi thé clia cong ty trong nhém dau
nganh, loi thé canh tranh va nang luc thuc hién k& hoach kinh doanh clia cong ty, duge ho trg bai hiéu qua hoat dong va
mirc d6 da dang héa kinh doanh trén trung binh. Tai Ha N6i, AQUAONE hién dang s& hitu va van hanh NMN Séng Budng va
ba hé théng cdp nudc tai cac khu vuc ngoai thanh, la mét trong s6 céc don vi cap nude Ién nhat theo san lwgng cung Ung.
Cong ty ¢6 ké hoach tiép tuc cing cé vi thé ctiia minh théng qua dua vao van hanh NMN Xuan Mai (Cong ty TNHH Nudéce
sach Hoa Binh-Xuan Mai) trong ndm 2026, tdng 50% cong suat cap nudc cia AQUAONE trén dia ban Ha Noi. V&i k& hoach
tdng cong suat cap nudc trén dia ban Ha Noi [én dén 1,4 triéu m3/ngay va cdng suat cap nude toan qudc lén 4 triéu m3/ngay,
Ban lanh dao ky vong sé& dua AQUAONE trd thanh don vi cung cdp nude sach I6n nhét tai Ha N&i va cé nude vao nam 2050.

Loi thé canh tranh cét 16i cia AQUAONE nam & vi tri chién luge cla cdc nha may xtr Iy nudce. Dat tai vung gidp ranh gitra
céc tinh, cdc NMN ctia AQUAONE c6 kha nang cung (rng nude cho nhiéu khu vue cé nhu ciu nude ngay cang tang, ho trg
tang trrdng doanh thu va da dang hda dia ban kinh doanh. Vi du, NMN S6ng Budng nam & nit giao gitta ba tinh Ha Noi,
Bac Ninh va Hung Yén, cho phép nha may cé thé xtr ly ngudn nude mat séng Budng va phan phdi dén dia ban dé thi Ha Noi
va céc trung tdm céng nghiép dang phat trién & Bdc Ninh va Hung Yén. Tuong tu, NMN Xuan Mai cé thé cung cap nudc
cho dia ban Ha Nai va Pha Tho. Ngoai ra, Ban 1anh dao AQUAONE c¢d k& hoach md rong dia ban hoat dong kinh doanh cta
Cong ty tai cac khu vure kinh té trong diém nhu Thanh phdé Ho Chi Minh, Long An va Hung Yén.

Trai qua han mot thap ky hoat déng, AQUAONE da thé hién nang luc phat trién va van hanh nha méy x& ly nude quy moé lén
va mang ludi phan phai mot céch hiéu qua. Du dan NMN Séng Budng (Giai doan 1) hoan thanh va dua vao hoat dong sém
hon 16 thadng so vdi k& hoach va khong phét sinh sy ¢d nao ké tur khi van hanh. Mang luéi phan phai nude cla cong ty tai
Ha Noi va Phu Yén ¢6 ty |é that thoat nude binh quan dudi 8%, thap hon déng ké so véi trung binh nganh la 17%.

Piém Kha nang sinh 16i va Hiéu qua hoat dong cia AQUAONE dugc danh gia & mic 'Trén trung binh' nho ty suat bién
EBITDA (Thu nhap trudc |ai vay, thué, va khau hao) hgp nhat & mirc 65-70% va ty suat Igi nhuan gop 45-50% trong hai nam
qua. Kha nang sinh 16i clia cong ty cao han cac cong ty cung nganh ké tir ndm 2023, khi Nha méy nudc mat sdng budng
van hanh 100% cong suat, véi gia ban cao han hau hét cdc nha may khac. Tuy nhién, ching toi ky vong ty suat lgi nhuan
clia AQUAONE sé& gidm trong 12-18 thang t6i do NMN Xuan Mai bat dau hoat dong vao nam 2026, vdi hiéu suét khai thac
trong nam déau tién khoang 30-40% cong suét.

Chung tai danh gid Ty 1é Don bay ng vay va bao pht ng ciia AQUAONE & muc 'Dudi trung binh', phan énh diém bon bay ng
vay 'Trung binh' va Ty |& bao phd ng & mic 'Yéu'. Ty |é Ng/Vén chi sd hitu ciia AQUAONE dé tang Ién 3,8 [an vao nam 2024
tlr 3,3 1an vao ndm 2022. Chuing téi udce tinh rdng ty 1& Ng/EBITDA ctia Cong ty sé téng 1én 8,6 lan trong giai doan 2025~
2026, tir mére 7,1 [an trong giai doan 2023-2024, do vén vay tdng thém dé tai trg cho nhu cau dau tu khodng 3 nghin ty
déng tai cac du an: NMN Xuan Mai, Mang ludGi phan phéi nude sach Xuan Mai — Ha Néi (di vao hoat dong vao Q2/2026),
NMN Vam C6 bang (Céng ty C& phan Nudec AQUAONE Long An) (2028) va NMN Song Budng - Giai doan 2 (2028). Ching
t6i udc tinh trén 97% ng vay ciia AQUAONE |a ng dai han, phan nao gilp giam bét ép luc tra ng clia cong ty trong ngan han.

Ty & bao phti ng clia AQUAONE & midc 'Y&u', dugc thé hién & Ty 1é bao ph(i 1&i vay (Thu nhap trudc thué va |ai vay (EBIT)/Chi
phi 1ai vay) la 1,2 lan va ty 1& Dong tién tir hoat déng kinh doanh (CF0))/Ng 1a 6% trong giai doan 2025-2026F. Ty & bao
pht ng ctia AQUAONE thap hon so vdi céc doanh nghiép cting nganh thé hién chién luge tang trudng dua vao no vay cia
AQUAONE. Chung t6i ky vong Ty 1& bao pht ng clia cong ty sé duy tri & murc "Yéu' trong 12-18 théng téi do quy md ng vay
va lai vay téng |én, bao mon dong tién &n dinh tir hoat dong kinh doanh. Nhin chung, CFO sé& duy tri 6n dinh trong thai gian
t&i vai déng gép mdéi tir NMN Xudn Mai, gitip bu ddp mét phan dong tién suy gidm sau khi thodi vén khdi NMN Phu Yén
trong nam 2026.

Chuing t6i danh gid rti ro thanh khoén tai céc cong ty con chid chét ciia AQUAONE trong 12-18 théng tdi & murc c6 thé kiém
soéat, nhd lugng tién doi dao - bao gom 510 ty déng tién mat va tuong duong tién va 373 ty dong tién glri ngan hang - 16n
han dang ké so véi téng gia tri cdc nghiia vu ng dén han khoang 119 ty déng (tai thai diém cudi nam 2024).

J cap do cong ty me, kha nang thanh khoan han ch& han va AQUAONE phai phu thudc vao ngudn tién thu dugc tir viéc ban
¢6 phan tai cac cdng ty con d& dép (ing céc nghfa vu ng dén han. Trong giai doan 2023-6T2025, cong ty me hau nhu khéng
cé hoat déng kinh doanh déang ké va nguon tién mat han ché, chi yéu dua vao c¢é tie tir NMN Phu Yén, 13i tir cac khoédn cho
vay |&i suat thap dai vai bén lién quan va tién thu hoi tir céc cong ty con khéc.

Lo trai phiéu tri gid 600 ty dong du kién dugce phat hanh trong thai gian t6i sé duge dung dé hoan tra mot so khoan vay |&i
suat thap, do dé lam ting dang ké chi phi l&i vay clia cong ty k& tir ndm 2026. Theo ké hoach clia Ban Ianh dao, nguon tién
trd no trai phiéu bao gém s6 tién du kién thu duge tir viéc chuyén nhugng ¢d phan tai cac cong ty con nhu NMN Pha Yén,
thu hoi cdc khoan phai thu (162 ty dong tai 30/06/2025), ¢cb tic, va thu héi khodn phai thu tlr cdng ty con cli Aqua Hau
Giang (346 ty dong). Trong Q3/2025, AQUAONE ciing da hoan tat viéc ban 33,8% ¢6 phan tai NMN Xuan Mai, thu vé 258 ty
ddng, gitp cai thién vj thé tign mat clia cong ty va phan nao giam bét ép luc thanh khoan.
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Chuing téi khéng tinh dén bat ky hd trg bén ngoai nao tir Chinh pht hodc céc don vi lién quan trong xép hang tin nhiém cta
AQUAONE.

Trién vong x&p hang t6 chirc phat hanh dai han cia AQUAONE la én dinh, phan dnh quan diém cua ching téi rang hd so tin
nhiém cua AQUAONE sé duy tri 6n dinh trong 12-18 thang tdi.

XEP HANG TRAI PHIEU CO TAI SAN BAO DAM

X&p hang trdi phiéu c6 tai san bdo dam BBB+ dua trén danh gia ndng luc doc 1ap clia Cong ty & mire 'Trung binh' va xép
hang t6 chic phéat phat hanh dai han BBB+ cia AQUAONE.

Tréi phiéu c6 tai san bao dam xac lap nghia vu tra ng truc tiép, wu tién va cé tai san bao dam ctia AQUAONE, va sé xép hang
ngang hang vdi cac nghia vu ng uu tién, cé tai san bao dam khéac ciia AQUAONE. Xép hang trdi phiéu cd6 tai san bao dam
turong tng véi xép hang cua 3 chire phat hanh BBB+, do trai phiéu sé chiém phén I6n co cu ng clia AQUAONE sau khi phét
hanh.

S6 tién thu dugc tir dot phat hanh trédi phiéu cé bao dam tri gia 600 ty dong, ky han 3 nam sé duoc st dung dé tra cdc khoan
vay hién hiiu tir ca nhan va gitp kéo dai ky han cho céac khoan ng hién tai. AQUAONE du kién phat hanh trai phiéu trudc
thang 1/2026.

Trai phiéu duge bao dam bang (1) ¢6 phan phé théng thudc sd hitu cia AQUAONE tai Cong ty C6 phan Nude mét Song
budng- tuong duong 51% c6 phan; va (2) 65% c6 phan phé thong ciia AQUAONE.

Cong ty da chi dinh Cong ty C86 phan Chirng khoan Vietcap (VCI) lam daon vi cung céap dich vu tu van, dai dién ngudi sé hitu
tréi phiéu, va dai ly quan Iy tai san bao dam ban d4au. VCI dugc yéu cau gidm sat viec AQUAONE tuan thd cac diéu kién va
diéu khoan cla tréi phiéu, thong bao cho trai chii vé bat ky truang hop vi pham diéu kién, diéu khoan tréi phiéu va phdi hgp
vdi céc trai chd trong viéc xtr Iy tai san bao dam.

Chung t6i luu y kha nang thu hoi tir thanh Iy tai san bao dam trong truang hgp t8 chire phat hanh khong thanh toén dugc
nghta vu ng phu thudc vao dinh gia thi trrang clia cdc ¢d phiéu s dung lam tai san bao dam cho tréi phiéu. Gia tri nay co
thé& bi anh hudng bdi tdm Iy nha dau tu, cling nhu viéc dam phan gitra cac bén lién quan, gdy phat sinh cham tré kéo dai.
Tai Viét Nam, chiing t6i quan sat thay ty |& thu hdi cla céc trédi phiéu cé tai san bao dam khong cao hon déng k& so vdi cac
trai phiéu khéng co tai san dam bao, vi cdc khodn thu hdi chi y&u dén tir viéc tdi co cdu ng va thanh toan mét phan, thay vi
tur thanh ly tai san bao dam.

AQUAONE sé& can duy tri Ty |é tra ng t&i thieu 1a 1 [an va Ty |é thanh todn ngan han t6i thiéu 1a 1 [an trong sudt thai han trai
phiéu. AQUAONE ciing sé can duy tri ty |& chi phdi tai cac cdng ty con chd chét, bao gom Céng ty ¢d phan nude mat song
Dudng, Cong ty TNHH Nudc sach Hoa Binh-Xuan Mai va cac cong ty phan phdi nude.

Cdéc yéu 16 c6 thé dan dén viéc nang bac xép hang

X&p hang t6 chirc phat hanh BBB+ va xé&p hang trai phiéu BBB+ ctia AQUAONE cd thé dugc nang 1én néu cong ty tiép tuc
cdi thién dong tign hoat dong dé tai trg cho céc k& hoach md rdng trong thai gian téi, dan dén cai thién hé so Don bay ng
vay va Ty & bao phu ng, vi du: ty 1é No/EBITDA dudi 5 [an, hodc Ty [& EBIT/Chi phi 1di vay trén 4 [an, hodc ty 1é CFO/Ng trén
20%.

Céc yéu t6 c6 thé dan dén viéc ha bac xép hang

X&p hang t6 chirc phat hanh BBB+ va xép hang trai phiéu BBB+ clia AQUAONE cd thé bj ha xudng néu (1) ¢é su suy giam
dang ké vé lugng tién méat va kha nang thanh khoan cla cong ty; va/hodc (2) cong ty khéng hoan thanh céc ké hoach kinh
doanh, dan dén cédc chi s6 Pon bay ng vay va Ty |é bao phd ng suy gidm, vi du: ty Ié Ng/EBITDA tang [én trén 11 Ian; hodc
ty Ié CFO/ Ng dudi 1%; va/hodc (3) cdng ty me khong thé digu chuyén dong tién tir cac cong ty con dé dap tng cac nghia
vu dén han ctia minh.
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PHUOGNG PHAP XEP HANG TiN NHIEM

Phuaong phap Xép hang tin nhiém: Doanh nghiép phi tai chinh.

Dé blet them thong tin chi t|et vui Iong tham khao ban phuang phap xép hang tin nh|em day da cia ching toi tai:
li

Cuc Ky Rat Yéu Yéu Dudi Trung Trung  Trén Trung Manh Rat Manh
Yéu ~ Binh  Binh ~ Binh

banh gid boc lap
Quy mo
H® sao kinh doanh

Kha nang sinh 16i & Hiéu qua hoat dong

Hé s6 Don bay va Kha nang Tra Ng

Céc yéu té khac Tiéu cuc 6n dinh Tich cuc
RUi ro Thanh khodan A _
Thap Trung binh Cao Rat cao Cuc ky cao

Hb trg tir Cong ty lién két

HG trg tir Chinh ph L .

Nguén: VIS Rating

LICH SU’ XEP HANG TIN NHIEM

Ngay Loai xép hang Xép hang Trién vong Hanh déng
24/12/2025 T6 chire phat hanh dai han BBB+ On dinh X&p hang lan dau
Ngay Loai x&p hang Xép hang Ma TP Ky han Trién vong Hanh déng

Trai phiéu co tai

san bao dam BBB+  AQ112501 3 nam Ondinh  X&p hang lan dau

24/12/2025
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BAC XEP HANG TiN NHIEM
Béc Xép Hang Tin Nhiém Dai Han

T& chite phat hanh hodc céng cu ng dugce x€p hang thé hién kha nang thanh todn ng cao nhat so vdi cac

AR t6 chite va giao dich trong nude khac.

AA T& chire phat hanh hodc céng cu ng duge xép hang thé hién kha nang thanh todn ng rat cao so vdi cac
t6 churc va giao dich trong nude khac.

A T8 chirc phat hanh hodc cong cu ng dugce xép hang thé hién kha ndng thanh todn ng trén trung binh so vdi
céc t6 chirc va giao dich trong nude khac.

BBEB T& chire phat hanh hodc céng cu ng duge xép hang thé hién kha nang thanh toén ng trung binh so véi céc
td chic va giao dich trong nude khac.

BB T6 chire phét hanh hodc cong cu no duge xép hang thé hién kha nang thanh todn ng dudi trung binh so véi
céc t6 chire va giao dich trong nude khéc.

B T& chire phat hanh hodc cong cu ng duge x&p hang thé hién kha nang thanh toan ng yéu so véi céc té chic
va giao dich trong nudce khéc va cé thé tién téi va ng, vdi trién vong phuc hdi manh me.

cee T6 chirc phat hanh hoac cong cu ng duge x&p hang thé hién mirc dé tin nhiém rat y&u so vdi céc té chirc
va giao dich trong nudc khdc va cé kha nang vé ng hodc sap va ng, thudng cd trién vong phuc hdi trung
binh.

e T8 chirc phat hanh hodc céng cu ng dugc xép hang thé hién muc do tin nhiém cuc ky y&u so vdi cac té
chtic va giao dich trong nude khac va thuong roi vao tinh trang va ng, thudng cé trién vong phuc hoi kém.

c T8 chire phat hanh hodc cong cu ng dugc xép hang thé hién mirc do uy tin tin dung yéu nhét so vdi céc té

chirc va giao dich trong nude khac va thudng da va ng, vdi trién vong phuc hoi rat kém.

Ghi chu: VIS Rating thém céc dau + va - vao méi phan loai xép hang chung tir AA dén CCC. Dau + chi ra rang d6i tuong dugc xép hang &
miuic cao hon trong danh muc xép hang chung; khong c6 dau hiéu nao ap dung ddi vdi xép hang & vi tri trung vi; dau — cho biét xép hang ¢
phan thap hon cda danh muc xép hang chung do.
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CONG BO THEO QUY DINH PHAP LUAT

DE biét thém thdng tin chi tiét vé cédc biéu tuong va dinh nghta xép hang ctda VIS Rating, vui long xem
https://visrating.com/quy-trinh-xep-hang

Ty 1 s& hitu cia AQUAONE tai VIS Rating: 0%
Ty 1é s& hitu AQUAONE do nhén vién VIS Rating nam git: 0%

Céc truding hop chuyén vién phan tich, thanh vién Hai dong xép hang tin nhiém cham dut tham gia hgp déng xép hang tin
nhiém trude khi hop déng hét han va ly do chdm dat: 0

VIS Rating tuan thi chinh sach ddc 1ap nghiém ngét theo cac quy dinh hién hanh vé quan ly viéc cung cap dich vu xép hang
tin nhiém tai Viét Nam. Cam két nay ciing bao goém viéc tuan thi chinh sach xung dét lgi ich ctia ching t6i, nham duy tri
tinh khach quan va déc lap khi néu y kién vé xép hang tin nhiém.

Hanh déng xép hang da dugc cdng bé cho t6 chire duge xép hang hodc (céc) dai ly duge chi dinh clia té chire dé va khéng
¢6 stra d6i nao phét sinh tir viéc cong bd nay.
Xép hang nay dugc yéu cau.

Céac coéng bd theo quy dinh phap luat trong bdo céo két qua x&p hang tin nhiém nay &p dung cho xé&p hang tin nhiém, trién
vong xép hang lién quan hodc danh gid xép hang, néu cé.

Vui ldng xem https://visrating.com/ dé bi&t moi thong tin cap nhat vé nhing thay déi déi vai chuyén vién phén tich xép
hang chinh va phap nhéan cla VIS Rating da dua ra xép hang.

Vui 16ng xem tab x&p hang trén trang t6 chirc phat hanh/phap nhan trén https://visrating.com/ dé biét céc cong bd theo
quy dinh phap luat ba sung cho tirng xé&p hang tin nhiém.

Chuyén vién phan tich:
Hoang Thi Hién — Chuyén vién phan tich — email: hien.hoang@visrating.com
Nguyén Thi Kiéu Hanh - Chuyén vién phan tich — email: hanh.nguyen@visrating.com

Thanh vién Hdi déng Xép hang:

Simon Chen, CFA — Ch tich Hoi d6ng — email: simon.chen@visrating.com
Duong Dure Hiéu, CFA - Thanh vién Hoi déng — email: hieu.duong@visrating.com
Phan Duy Hung, CFA — Thanh vién Hoi dong — email: hung.phan@visrating.com

Cong ty Co phan X&p hang Tin nhiém DAu tu Viét Nam
%&p_hang tin nhiém dugce cong bo ra cong chiing s6: VN0313062501-001-241225

Simon Chen, 6FA /
Giam déc Khai Xép hang Tin nhiém va Nghién ctru
Ngay 24 Thang 12 N&m 2025

6 Bao cdo K&t qua Xép hang Tin nhiém - Cang ty C6 phan Nudc Aqua One



CONG TY CO PHAN XEP HANG TIN NHIEM DAU TU VIET NAM

© 2025 CONG TY CO PHAN XEP HANG TIN NHIEM BAU TU' VIET NAM (“VIS RATING”). D4 dang ky ban quyén.

Tap doan Moody's nam gilr 49% tdng s6 ¢o phan tai VIS Rating. Hai bén da ky k&t Thoa thuan Dich vu Ky thuat ma theo do, Tap doan Moody's cung cép
mdt 6 dich vu nhét dinh, bao gém hé trg ky thuat nghiép vy, cho VIS Rating. D& lam 16, Tap doan Moody's khang tham gia vao bat ky quy trinh x&p hang
tin nhiém hodc nghién cuu cu thé nao cla VIS Rating. Bdo céo nay va cdc y kién dugc néu trong day chi phan anh quan diém doc lap cua VIS Rating va
khoéng lién quan dén hay cé bat ky déng gép nao clia bat ky t6 chire, gidm déc, cén bd hodc nhan vién nao ctia Tap doan Moody's.

MIEN TRU TRACH NHIEM

XEP HANG TIN NHIEM CUA VIS RATING LA CAC QUAN BIEM HIEN TAI CUA CHUNG TOI VE RUI RO TIN NHIEM TUONG BOI TRONG TUGNG LAI CUA CAC
TO CHUC, NG’ HOAC NGHIA VU TAI CHINH, CHUNG KHOAN NG, €O PHAN UU PAI HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH
CUA CAC LOAING HOAC NGHTA VU TAI CHINH, CHUNG KHOAN NG, CO PHAN UU BAI HOAC CAC CONG CU TAI CHINH KHAC DO TAI VIET NAM VA CAC
TAI LIEU, SAN PHAM, DICH VU VA THONG TIN DO VIS RATING CONG BO (GQI CHUNG LA “CAC AN PHAM") CO THE BAO GOM CAC QUAN BIEM NHU'
VAY. VIS RATING DINH NGHTA RUI RO TIN DUNG LA RUI RO MA MOT TG CHUC KHONG THE DAP UNG CAC NGHIA VU TAI CHINH THEO HGP BONG KHI
CHUNG DEN HAN VA BAT KY TON THAT TAI CHINH UGC TINH NAQ TRONG TRUGNG 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 BINH NGHTA CUA VIS RATING BE XEM CAC THONG TIN VE CAC LOAI NGHTA VU
TAI CHINH THEO HQP DONG BUGC BE CAP TRONG CAC XEP HANG TIN NHIEM CUA VIS RATING. BEN CANH NHUNG RUI RO CO BAN CAN BUGC DANH
GIA THEO QUY BINH CUA PHAP LUAT VIET NAM (BAO GOM NGH| BINH 88/2014/NB-CP NGAY 26 THANG 9 NAM 2014 CUA CHINH PHU VIET NAM) VE
DICH VU XEP HANG TIN NHIEM TUY TUNG THOI BIEM, XEP HANG TiN NHIEM KHONG GIAI QUYET BAT KY RUI RO NAQ KHAC, BAO GOM NHUNG KHONG
GIGI HAN O RUI RO THANH KHOAN, RUI RO GIA TRI TH| TRUGNG HOAC BIEN BONG GIA CA. CAC XEP HANG TIN NHIEM, BANH GIA KHONG PHA| VE
TIN NHIEM (“CAC BANH GIA”), VA CAC QUAN DIEM KHAC NEU TRONG CAC AN PHAM GUA 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 BIEM VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC BICH THAM
KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LOI 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 NGHI DAU TU, GOP VON, MUA, BAN HOAC GIU' BAT KY
CONG CU NO HOAC CONG CU TAI CHINH CU THE NAO. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN BIEM VA AN PHAM KHAC CUA VIS RATING
KHONG BINH LUAN VE TINH THICH HOP CUA VIEC DAU TU CHO BAT KY NHA PAU TU' NAQ. VIS RATING BUA RA XEP HANG TiN NHIEM, DANH GIA VA
CAC QUAN DIEM VA CONG BG CAC AN PHAM VGI KY VONG VA HIEU BIET RANG MOI NHA BAU TU' SE, V31 SU'CAN TRONG CAN THIET, TU'NGHIEN
CUU VA BANH GIA VE MOI CHUNG KHOAN HOAC CONG CU NG MA HO DANG XEM XET MUA, BAN HOAC GIU.

CAC XEP HANG TiN NHIEM, CAC DANH GIA, CAC QUAN DIEM KHAGC, VA AN PHAM CUA VIS RATING KHONG NHAM BUGC SU DUNG BOI CAC NHA PAU
TU'KHONG CHUYEN NGHIEP VA VIEG NHA DAU TU'KHONG GHUYEN NGHIEP SU'DUNG XEP HANG TIN NHIEM, DANH GIA, VA CAC QUAN DIEM KHAC
HOAC AN PHAM CUA VIS RATING KHI QUYET DINH BAU TU' LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAG CHAN, VUI LONG LIEN
HE VG1 CO VAN TAI CHINH HOAC CO 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( .\\
HQOP CAC THONG TIN TAI DAY( ‘CAC BEN CAP LI XANG CHO VIS RATING")) pugcC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY DINK - \
PHAP LUAT VE QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO HOAC MQT PHAN HOAC TOAN BO THONG TIN PO, PUQC SAO CHEP, HOAC BANG \ 'VN
CACH KHAC TAO BAN SAO, DPONG GOI LAI TRUYEN DAN, CHUYEN NHUQNG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAl HOAC LUU TR(Y, I
LAl PE SU'DUNG VE SAU CHO BAT KY MUC DlCH NAO NHU VUA NEU, DUG BAT KY DANG NAO HOAC CACH THUC NAO HOAC PHUONG TIEN NAO, Bdl/
BAT KV NGUST NAO MA KHONG GO SU CHAP THUAN TRU’GC BANG VAN BAN CUA VIS RATING HOAC CAC BEN CAP LI XANG CHO VIS RATING. CAC
XEP HANG TiN NHIEM BANH GIA, CAC QUAN BIEM VA AN PHAM KHAC CUA VIS RATING KHONG NHAM BUGC SU DUNG B3| BAT KY BEN NAO NHU 3/
LA MOT TIEU CHUAN VI KHAI NIEM NAY BUQC BINH NGHIA PHUC VU CHO MUC DICH QUAN LY NHA NUGC VA KHONG BUQC SU' DUNG THEO BAT CU’
CACH NAO MA CO THE DAN TGI VIEC CHUNG BUQC XEM NHU LA CAC TIEU CHUAN. Z

Tat ca cdc thang tin duge VIS Rating thu thap tir cac nguon ma VIS Rating cho rang chinh xdc va dang tin cay. Tuy nhién, do cd kha nang xay ra 16i cua
con ngudi hode mady maéc ciing nhu cde yéu t6 khdc, tat ca céc thong tin tai day dugc cung cap trén ca sd “NGUYEN TRANG” ma khong ¢6 bao dam dudi
bat ky hinh thire nao. VIS Rating tién hanh tat cé céc bién phap cén thiét dé cdc thong tin chiing toi st dung trong xép hang tin nhiém ¢ chat lugng va tir
cdc ngudn ma VIS Rating cho rang déng tin cdy bao gém, khi thich hop, cdc nguén tir bén thirba doc 1ap. Tuy nhién, VIS Rating khong phai la Cong ty kiém
toan va khéng thé déc 1ap xac minh hodc xdc nhan céc théng tin nhan dugc tai moi thai diém trong qua trinh xép hang hodc chuan bj cdc An Pham cua
minh.

Trong pham vi phép luat cho phép, VIS Rating va tat ca céc giam dac, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xdng va nha cung cép tur chai
trach nhiém doi véi bat ky cé nhan hodc t6 chic nao dai véi bat ky ton that hodc thiét hai gidn tiép, dac biet, 1a hau qua hodc |a ton that, thiét hai ngau
nhién nao phat sinh tir hoac lién quan tdi cac thong tin tai day hoac viéc str dung hodc khang ¢ kha nang st dung bat ky thong tin nao tai day, ngay ca
khi VIS Rating hodc tat ca cac giam ddc, quan Iy, nhan vién, dai ly, ngudi dai dién, bén cap li-xang hodc nha cung cép cla VIS Rating da duge tu van trude
vé kha nang xay ra ton that hoac thiét hai do, bao gém nhung khang gidi han: (a) méat lgi nhuan hién tai hodc du kién hoac (b) cac tén that va thiét hai phat
sinh khi cdc cong cu tai chinh lién quan khong phai la dai tugng clia mot xép hang tin nhiém cu thé do VIS Rating dénh gid.

Trong pham vi phap luat cho phép, VIS Rating va tat ca céc gidm doc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap tir chai
tréch nhiém doi véi bat ky ca nhan hodc té chire nao déi vdi bat ké tan that hodc thiét hai truc tiép hodc cé tinh chat boi thuong gay ra cho bat ky ca nhan
hodc 6 churc nao, bao gom nhung khong gidi han bai s bat can (nhung ngoai trir gian 1an, ¢6 tinh 1am sai hoac céc loai trach nhiém khac ma, dé tranh
hiéu Iam, khong thé bj loai trir theo quy dinh phép luat), cta, hodc do bat ky su kién bat ngdr trong hodc ngoai kha nang kiém soét cia VIS Rating, hodc tat
ca cac giam dac, quan ly, nhan vién, dai ly, nquai dai dién, bén cap li-xang va nha cung cap cta VIS Rating, phat sinh tir hoac lién quan téi céc thong tin tai
day hodc viéc str dung hodc khdng thé sir dung céc thong tin do.

KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, BOI VO] SU' CHINH XAC, PUNG THUI BIEM, TINH HOAN CHINH, KHA NANG THUGNG MAI
HOAC TINH PHU HQP CHO BAT KY MUC DICH NAO CUA BAT KY XEP HANG TIN NHIEM, DANH GIA, QUAN DIEM HOAC THONG TIN KHAC BUTC VIS
RATING DUA RA HOAC TAO RA DUGI BAT KY HINH THUC HOAC CACH THUC NAO.

VIS RATING CO THE BIEU CHINH VA/HOAC THAY D3I 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 NGHTA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SUrA Ol CAC AN PHAM CUA M]NH TRONG
TUONG LAI. NGUGUI DUNG TU CHIU RUI RO TRONG VIEC SU'DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN DIEM KHAC VA AN PHAM CUA VIS
RATING.

VIS Rating duy tri céc chinh sach va quy trinh d&€ dam béo su ddc lap trong cdc xép hang tin nhiém cta VIS Rating va céc quy trinh x&p hang tin nhiém.
Théng tin lién quan dén, bén canh cac théng tin khac, cac ¢ dong nam git trén 5% van diéu lé thuc gép clia VIS Rating, bat ky thay d6i vé ty 1& sd hiu
nao clia cdc ¢4 dong nam gilr trén 5% von diéu 1é thuc gép cua VIS Rating va danh sach cdc t6 chic duge xép hang véi phi dich vu x€p hang tin nhiém
chiém trén 5% tong doanh thu hoat dong x&p hang tin nhiém cta VIS Rating trong nam tai chinh lién trude thoi di€ém céng ba thong tin, dugc dang tai tai
https://visrating.com dudi tiéu dé "Thong Tin Doanh Nghiép”.
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