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Trién vong Tin dung 2024
L3i suit thap va su hd tro cla chinh pha s&

o 7

giip hdi phuc hoat ddng kinh doanh va lam
gidm bat tac dong tiéu cuc tir nhitng bat 6n
bén ngoai

» Chung t6i ky vong trién vong tin dung s& cai thién trong ndm 2024, nh& vao chi
phi huy déng v6n thap, hoat dong kinh doanh ndi dia phuc hdi va ti 1é cham tra
gbc/I3i phat sinh mdi giam bdt. M6i trudng 13i suat thap s& gitp gidm chi phi huy
déng vdn cho doanh nghiép va khuyén khich dau tuw mé réng kinh doanh. Ching
tdi cling ky vong cac chinh sach cla chinh phd chdng han nhu thay ddi trong cac
bd luat lién quan dén nganh bat déng san s& kich thich dau tuv va tiéu dung ndi
dia manh mé& hon. Nhg do, moi truwong kinh doanh néi dia sé dwgc cai thién gilp
tang doanh sb ban hang va dong tién hoat déng kinh doanh cho céc doanh
nghiép. Kha ndng trd no cling vi thé s& tbt hon, thé hién bang viéc ti 1& hinh
thanh no xau mdi va trai phiéu chadm tra gbc |13i s& gidm dan.

» RUi ro tai cip vdn dbi vdi céc chd dau tu bat ddng sén van & mirc cao va sé
duwgc gidam bét mot phan do kha néng tiép cin vén méi dugc cdi thién. Chung
tdi cho rang cac yéu t6 bao gdm moi trudng 13i suat thap, thay déi vé khung
phdp Iy lién quan dén nganh B4t ddng san, va nd luc ctia chinh ph trong viéc
thao g& vudng méac dbi vdi viéc phé duyét du an mdi sé tao diéu kién thuan loi
cho viéc huy déng vén cla cac chd dau tu trong ndm 2024. Tuy nhién, rdi ro tai
cip vén van rat I8n dbi vai cac chd dau tu bat ddng san trong ndm 2024 do ti
l&é don bay d3 & murc rat cao va ap luc tir mot lwong 16n trai phiéu dén han. Cac
doanh nghiép bat d6ng san c6 khoang 120 nghin ti trai phiéu dao han trong
nam 2024 — mirc cao nhat trong vong 5 ndm gan day.

» Nhu cau xuét khau yéu s& tiép tuc gdy khé khan cho qua trinh hdi phuc cia
nhém nganh san xuét va lién quan tdi xudt khdu. Doanh s6 ban |& va hoat dong
sdn xuat cong nghiép cla cac khu vuc xut khau chinh cla Viét Nam nhu Hoa
Ky va EU déu dang & murc yéu, vi thé s& gay kho khan vé cau tiéu thu va hoat
dong xuat khau clia Viet Nam. O mdt gdc dd khéc, ching t6i cho rang didu kién
kinh doanh ctia cdc nhém nganh phuc vu tap trung trong ndi dia sé dugc
hudng |gi tir chi phi vdn thap va ting chi tiéu cong tir chinh phi. Bon cr nhu
nhém nganh xay dung va vat liéu s& duoc hudng loi tir gidi ngan dau tu cong &
murc cao trong ndm 2024, va su phuc hdi clia cac du an bat dong san.

» Ch&t luvong tai san va kha nang sinh 18i cia nhém ngan hang sé dan duoc cai
thién dan nhd vao mdi trdng kinh doanh kha quan hon va 13i suét duy tri &
murc thdp. Ching toi ky vong ti 1& no xau (NPL) mdi hinh thanh s& cham lai khi
kha n3ng trd no clia doanh nghiép duoc cai thién nhd cé dong tién tdt hon va
mat bang I5i sudt & mdc thap. Bién |3 thuan (NIM) s& bat dau ting 1én do I3i
sut huy dong gidm nhanh va ting trudng tin dung phuc hoi. Kha ning sinh |5
cai thién s& gitip ngan hang duy tri quy md vén &n dinh. Thanh khodn cling s&
tiép tuc &n dinh nho viéc phat hanh trai phiéu dai han dé dap ng ti 1é vén
ngan han cho vay trung va dai han (SMLR) kht khe hon.
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Trién vong tin dung: Pinh nghia va phuong phap danh gia

Trién vong tin dung & chi bdo phan anh quan diém cda ching t6i vé méi trudng tin dung & Viét Nam trong 12 thang tdi, cu thé vé nhitng thay ddi d6i vdi cac yéu td anh huéng toi
kha nang vay va tra no clia cac doanh nghiép.

Trién vong tin dung duac thé hién qua ba xu hudng chinh ‘Suy gidm', 'On dinh’ va 'Cai thién’ va duoc dénh gia qua bdn yéu t6:

[ Stckhde taichinh: Day la mot yéu t6 quan trong dé danh gia kha ndng thanh toan cac khoan ng dén han. Ching ti xem xét tinh hinh tai chinh ctia mét doanh nghiép
hodc mdt nganh nghé cu thé qua cac chi sé tai chinh vé don bay, kha ndng thanh todn, loi nhuan, hodc tinh thanh khodn ctia tai san hién hitu.

Mot doanh nghiép hodc mét nganh nghé cé sttc khde tai chinh lanh manh thuwong cé mirec don bay thap, bién loi nhuan cao va én dinh, co cdu no vay can dbi véi cac tai
san hién hitu va duy tri dd ngudn tién mat dé thanh toan cac khoan no dén han.

/il M6i trudng kinh doanh: Ching téi xem xét cac yéu tb cd cd kha ning tac dong téi didu kién kinh doanh, khd ning tao ra doanh thu, dong tién, cling nhu kha ning hoat
dong lién tuc ctia doanh nghiép hodc mot nganh nghé, bao gdm trién vong kinh t& Vi md, cung va cau dbi véi san pham va dich vu, mdrc dd canh tranh, tam ly thi truong
hodc tam ly tiéu dung.

Diéu kién kinh doanh thuan loi cé thé gitip cdi thién hoat ddng kinh doanh ctia mét doanh nghiép, 1a mot tin hiéu tich cwe vé kha ndng tao ra dong tién trong twong lai dé

dap ng cac nghia vu ng dung han.

m Chinh sach ctia chinh phti: Ching t6i danh gia dnh hudng tir cac chinh sach ctia chinh pht, bao gdm chinh sach tién té, chinh sach tai khoa, thay déi vé luat, nghi dinh t&i
= hoat dong kinh doanh, dua trén cac khia canh nhu muc tiéu cla chinh sach, dinh huéng cta chinh pht, mdc do hd tro va/hoéc su gidn doan cd thé dién ra déi vdi cac
doanh nghiép va nganh lién quan khi chinh sach duoc thuc hién.

Céc chinh sach cla chinh phi thudng cé tac dong dang ké dén didu kién kinh doanh va tinh hinh tai chinh ctia doanh nghiép. Vi du nhu cac chinh sdch mang tinh néi ldng
s8 cd tdc dong tich cuc d6i véi mai trrvong kinh doanh, chang han nhu viéc trién khai cac géi kich thich kinh té&, cac géi tro cap, thay déi vé luat va nghi dinh gitip gidm bét
cac rao can phap ly va thic ddy hoat déng kinh doanh.

= DPiéu kién huy ddngvdn: Yéu td nay lién quan dén kha ndng huy ddng va tiép can ngudn vén mai clia doanh nghiép cho nhu cau mé réng kinh doanh hodc tai cip vén dé
thanh todn cac khodn no dén han, tap trung vao cac van dé nhu luu chuyén ctia dong vén, xu hudng 13i sudt, mitc d6 san cé ctia ngudn von va cac didu kién cho vay.

Diéu kién huy d6ng vén ndi Idng thuong thé hién & méi tredng I3i suat thap, du dia cho vay ddi dao trong nganh ngan hang va thanh khoan tét trén thi trudng trai phiéu
doanh nghiép.

An pham nay khéng phai [a mot bao céo xép hang tin nhiém
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Trién vong tin dung ndm 2024

Chung t6i ky vong trién vong tin dung & Viét Nam s& cai thién trong subt ndm 2024, nhd mdi trudng kinh doanh va nhu cdu trong nudc dugc cai thién, chi phi huy déng vén &
murc thip va ti 1é chdm tra ng gbc, |13i phat sinh mdi gidm bét

Chinh phU thuc hién nhiéu chinh sach hd tro khac nhau bao gdm cat gidm thué, gia han nop thué, thic ddy dau tu cdng vao co s ha tang ndy nham dat dugc muc tiéu ting trudng
GDP ctia Chinh phti 13 6,0 — 6,5% cho n3m 2024, cao hon muc 4,34% duoc ghi nhan trong 9 thang dau ndm 2023. Nhitng chinh sach nay sé& gitp thic ddy nhu ciu trong nudc va cac
nganh nghé lién quan, déng thdi bu dap cho su suy gidm cla xuét khau.

Ngoai ra, nhitng thay ddi sap t&i v& khung phap Iy va b6 luat lién quan dén linh vuc bat ddng san, nhdm nganh d3 trai qua thdi ky suy thoai trong hai ndm qua, s& gitp giam bat
hodc gidi quyét nhitng trd ngai phap Iy ctia nganh, hdi phuc dong tién kinh doanh, cai thién tam Iy thi trudng, va cai thién trién vong clia cac nhém nganh phu tro nhu xay dung va
vat liéu xay dung.

Ap luc lam phat va ty gia da duoc kiém soat tt trong nudce, nhd dé gidm bdt anh hudng tir gid dau va gia luong thuc thé gidi ting do cing thang dia chinh tri leo thang. Do dd,
ching téi ky vong 13i sut trong nudc s& duy tri @ murc thap nhu hién tai, didéu nay s& gidm chi phi huy déng vén clia doanh nghiép va té chirc phat hanh trai phiéu, déng thoi hé tro
nhu cau tai cAp vén clia doanh nghiép.

V&i dong tién tir hoat ddng kinh doanh phuc hdi va kha ning huy d6ng vén méi duoc cai thién, ching téi ky vong kha ning trd no clia cac doanh nghiép cé don by tai chinh cao,
d&c biét 13 cac doanh nghiép trong nganh bat déng san, xay dung va tién ich s& dan cai thién, va téc d6 hinh thanh céc khodn no qua han mdi va gia tri trai phiéu cham tra no gc,
|3i phat sinh mdi sé cham lai trong nam 2024.

An ph3m nay khéng phai [3 mét bao cdo xép hang tin nhiém 3
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Hinh 1: Trién vong tin dung cai thién ndm 2024

D Strc khade tai chinh
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Trién vong tin dung 2024

|./l| MGi truong kinh doanh

Manh
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» Strc khoe tai chinh clia cac nganh 2

hau hét & mirc yéu véi don bay cao
va luong tién mat du trir thap

» Ky vong s& duoc cai thién dan »

cling vdi sw phuc hoéi clia moi
truong kinh doanh

Ngudn: Vietnam Investors Service
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Nhu ciu xuat khau yéu sé tiép tuc
gay ap luc Ién cadc nhom nganh
lién quan

Hoat déng kinh doanh trong nudc
s& phuc héi nhd nhu cau tiéu dung
no6i dia cai thién

Caithién

i,
IIIII Chinh sach cta chinh phi

Thét chat

Néi long

——@

2023 2024

» Nhiéu chinh sach ho tro ctia chinh
pht duoc dua ra dé thic day nhu
cau trong nudc

» Nhitng thay d6i sdp tdi vé luat va
nghi dinh sé gitp gidam bdt céc rao
can vé mit phap ly
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Thét chat

» L&i suat thip s& gidam chi phi huy
dong vdén cho doanh nghiép va hd
tro nhu cau tai cap von

» Thanh khodn nganh ngan hang 6n
dinh, s3n sang hd tro cho vay

» Tam Iy thi trudng trai phiéu doanh
nghiép duoc cai thién
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»  Chung tdi ky vong cac chinh séch hd trg cla chinh phi va nhitng thay ddi
tich cuc vé [ut va nghi dinh sé thic ddy tiéu dung trong nudc va bu dap
cho nhu ciu bén ngoai suy yéu

N&m 2024, ching téi du dodn nhu cau tlr thi trudng toan cau s& tiép tuc
yéu do tang trudng kinh té cham lai, thé hién qua dit liéu Chi s& Nha
Quan tri mua hang (PMI) kém lac quan & hau hét cac thi trudng xuét
khau chinh cla Viét Nam (Hinh 2). Bidu nay s& tiép tuc dé ndng lén nén
kinh té dinh hudng xuét khau ctia Viét Nam 1,

V&i muc tiéu dat téc d6 tang trudng GDP 13 6,0 — 6,5% vao ndm 2024,
chinh pht dang tich cuc hd tro nén kinh té théng qua chi tiéu, dau tu
cong va cat giam thué, thé hién qua ké hoach chi ngan sach nam 2024 &
muc cao ky luc (Hinh 3).

V&i mirc no cdng gidm trong nhi*ng ndm gan day, ching t6i cho rang
Chinh pht s& c6 du du dia dé thuc hién cac bién phap hé tro.

Ngoai ra, ching tai ky vong nhitng thay ddi gan day dbi véi cac bd luat va
nghi dinh Ién nhu Luat Kinh doanh B4t dong san, Luat Nha &, Quy hoach
dién 8 stra déi s& gilip cai thién tam ly thi trudng va thao g& khé khin vé
phdp ly trong nam 2024.

Luat stra d6i trong linh vuc bat déng san s& giup ddy nhanh qud trinh phé
duyét du én, hd tro cac don vi phat trién BDS huy déng ngudn vén mdi,
thic day hoat ddng ban hang cling nhu phuc hi dong tién hoat déng.

Quy hoach dién 8 vach ra |6 trinh phat trién cta chinh pht cho nganh
dién va vé 1au dai sé gitp thu hat dau tu méi dé ma rong quy md nganh
nang lugng tai tao & Viét Nam.

Hinh 2: Chi sé nha quan tri mua hang nhém nganh san xuét (Mau dé: <50; Mau xanh: >=50)
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Ngubn: Trading Economics, Vietnam Investors Service

Hinh 3: Chi tiéu tir ngan sach va du tv cdng & murc cao nhit tir trudc téi nay dugc ky vong sé
gitp b d&p cho tac déng tir nhu ciu tidu dung yéu

Nghin ty VND
2,500

= Chi tiéu cong - cot trai mm DAu tu cdng - cot trai

s Tham hut ngan sach - cot trai

No cong trén GDP - cot phai

.

100%

N 80%

1Vui lbng tham kh&o tai Géc nhin tin nhiém: Nhu ciu bén ngoai suy gidm dnh hudng xau téi nganh xuat khdu cla Viét Nam (19/4/2023)
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Ngubn: Téng cuc théng ké (GSO), Vietnam Investors Service
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»

Mbi trudng |31 suét thap gidp giam chi phi huy déng vén cho doanh nghiép

Vao ndm 2024, ching téi ky vong |3i suat huy déng s& van & mirc thap,
thic ddy méat bang |3i sust cho vay thap hon, giam chi phi huy dong vén
va gidm bét gdnh n3ng trd no clia doanh nghiép va té chirc phat hanh trai
phiéu (Hinh 4).

Gid luong thuc - chiém 1/3 trong chi s6 gia tiéu dung toan phan — cé xu
hudng 8n dinh hon, giam bt 4p luc lam phat tir gia dau va gia luong thuc
tdng do cdng thang dia chinh tri leo thang giita cac nuwdc. Nh ngudn cung
lwong thuc trong nudc dn dinh, Viét Nam cé kha nang chéng chiu tuwong
d6i tot trudc tac ddng vé gidn doan chubi cung ¢ng vé luong thuc va bién
doéng gia lwong thuc toan cau (Hinh 5).

Ap luc ty gid duoc kiém sodt tot nhd can can thanh todn linh hoat cla Viét
Nam, dong vén FDI va kidu hbi d6 vé manh m&, du trit ngoai héi phuc hoi
va su tham gia han ché ctia dong vdn nha dau tu nudc ngoai vao thi
trudng von trong nudc.

Trén toan cau, cac ngan hang trung uong da phat tin hiéu rang 13i suat c6
thé d3 dat dinh hodc sap két thuc chu ky that chit tién té. Viéc 13i suat c6
tin hiéu ndi ldng dan & cac qubc gia I6n s& gép phan &n dinh mai trudng
15i suat & Viét Nam.

2Vui ldng tham khao tai day Goc nhin Tin nhiém: Giam |&i suat didu hanh dé ho tro tdng trudng (28/3/2023)

An ph3m nay khéng phai [3 mét bao cao xép hang tin nhiém

Hinh 4: Chang t6i ky vong mdi trudng |13i suat thap sé tiép tuc duoc duy tri trong ndm 2024

L&i tién gtti trung binh ky han 6 thang
Lai vay trung binh (Cac ngan hang niém yét)
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Chu thich: % Idi suét cho vay binh qudn ctia cdc ngdn hang niém yét duoc tinh béng téng thu nhdp tir I8

vay trong quy chia cho du no tin dung binh quén, sau dé quy theo ndm.
Ngubn: DI liéu tir website va BCTC cla cdc ngdn hang, Vietnam Investors Service

Hinh 5: Gia luong thuc thuc phdm chiém ti trong Idn trong chi sé CPI toan phan va cé xu hudng
dn dinh trong ndm 2024 2
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Chu thich: 56 phan trdm trong 6 mau xanh Id biéu thi ti Ié déng gdp trong chi sé gid tiéu dung toan phan (CPI)
Nguén: GSO, Vietnam Investors Service
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Hinh 6: B&t ddng san va Xay dung |a hai nhém nganh cé ti 1é don by vay no cao nhét trong cac

»  Ruiro tin dung s& thap hon khi s8 trudng hop cham tra gbc 13 mdi phat sinh ) A
nhém nganh & Viét Nam

gidm bét va cdc doanh nghiép phat hanh chil dong dam phan kéo dai thaoi gian
trd no tréi phiéu

No/EBITDA m 2019 2022 ®9T2023
Cac doanh nghiép trong Iinh virc bat déng san va xay dung nhin chung cé strc 10.0
khoe tai chinh & murc yéu, thé hién bai don bay tai chinh cao va ngudn tién
mat du trtr & mirc thap. Chi s6 no/EBITDA cla cac td chirc phat hanh bat 8.0
dong san va xay dung tinh dén quy 3 ndm 2023 1an luot 13 10,2 13n va 6,4 1an,
cao nhat trong sb cac nganh (Hinh 6). 6.0
Chung tdi quan sat thay ty |& cham trd no gbc, |3i cla thi trudng tréi phiéu 4.0
doanh nghiép da cham lai k& tir quy 2 n3m 2023, d&c biét & ba Iinh vuc chinh
bao gdm b4t d6ng san, xay dung va tién ich. 2.0 I I I
Chung tai ky vong kha ndng trd ng ctia cac doanh nghiép cé don bay tai chinh 0.0 I I I I I I I I I
cao, dic biét 1a cdc doanh nghiép thudc nhdm nganh bat ddng san, xay dung Bitdongsin Xy dung Van tai Hang tiéudung  Tién ich San xust

va tién ich s& dan cai thién khi dong tién hoat ddng phuc hdi va kha ning tiép

can nguén tai chinh méi dugc cai thién. Chd thich: VHM duoc loai trir khdi mau do khéng dai dién cho toan nganh

Ngubn: DIt liéu céng ty, Vietnam Investors Service
Céc t6 chitc phat hanh cham trd no gbc, |3i d3 chd déng trong viéc dam phan

N . Hinh 7: Chiing t8i ky vong gia tri trai phi&u cham tra gbc/I3i phat sinh mdi s& gidm bét tron
véi trai chd, va hau hét dong thuan vdi gidi phap kéo dai thai gian tra no de 8 Y Veng gia trl P j goc/léi p 8 g

thu xép giai quyét céc trai phidu cham tra 3. V&i su cai thién vé moi trudng nam 2024 4
tin dung va kinh doanh vao ndm 2024, ching téi du doan sb luong trai phiéu Tong gid tri cac tréi phiéu cham tra goc/Iai phat sinh mdi
mdi phat sinh ¢ tiém an rdi ro 4 sé ting chdm hon vao ndm 2024 (Hinh 7) va Nghin ty VND ® Dy phong gid tri cac trai phieu co rui ro cham tra goc/Idi
ty & hinh thanh no xau (NPL) & cac ngan hang s& cham hon. 70
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Nguén: HNX, Vietnam Investors Service

3Vui ldng tham khao tai day Géc nhin Thi trudng Trai phiéu Doanh nghiép: Cht ddng dam phdn vdi tréi chi s& lam gidm ti [& cham trd gbc/I&i trong ndm 2024, md ra chu ky mdi vai su hdi phuc clia hoat d6ng phét hanh tréi phiéu
10/10/2023

4 Chung t6i dénh gia cac td chitc phat hanh cé nguy co khéng dap (rng duoc cac nghiia vu thanh todn dira trén don bay tai chinh hién tai, kha ndng sinh I&i va ngudn tién mét clia cac cong ty. Dé biét thém chi tiét, vui long tham khao
tai day: GAc nhin Thi trudng Trai phiéu Doanh nghiép: Khd khin thanh khodn trong linh vic kinh doanh bat déng san lam gia téng gid tri trai phiéu doanh nghiép khéng dadp ng duoc cac nghta vu thanh todn trong ndm 2023, qu
dinh mdi tao hudng xt Iy cho 113 nghin ty ddng trai phiéu rui ro (13/4/2023)
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Trién vong tin dung ctia cdc nhém nganh chd chét trong ndm 2024

Hinh 8: Hiu hét cac nganh s& dugc hudng loi tir di§u kién huy ddng vBn duwgc ndi ldng va céc chinh sach hd tro tir phia chinh ph(, tuy nhién nhém nganh san xuét va vén tai s& hdi phuc
cham hon do chiu @nh hudng cla nhu cau xuat khau yéu

Cai thién
On dinh
Suy giam

Strc khée
tai chinh

MGi trueong
kinh doanh

Chinh séch cla
chinh pht

Didu kién
huy déng vén

Trién vong tin dung trong ndm 2024

=

Ngubn: Vietnam Investors Service
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Ngan hang

Chirng khoan

Hang tiéu dung

Xay dungva vat liéu

Tiénich

B4t ddong san

San xuét

Van tai

Téc d6 hinh thanh no xau mdi cham lai va chi phi tin dung duagc kiém soét

Téng trudng tin dung va bién I3i thuan (NIM) duoc cai thién s& gitp loi nhuan cdia cac ngan
hang hdi phuc

Thanh khoan &n dinh nho ting trudng tién glri & mic cao so vdi ting trudng tin dung

Tam ly thi truong cai thién s& gitip thanh khoan thi trwdng va doanh thu mai gidi cai thién
Mét s6 cdng ty ndm gilt ty trong 16n trai phiéu doanh nghiép cé nhiéu rdi ro

Céc dot tdng von gan day gilp tdng cwdng bo dém cho cdc tai san rdi ro va cac khoan 16 tiém
tang

Giam thué Gia tri gia tdng va hodn ndp thué thu nhap gitp thic ddy nhu ciu tiéu dung trong
nudc

Ngudi tiéu dung lac quan hon khi hoat déng kinh doanh buén ban dan hdi phuc

Hudng loi tir sw phuc hdi cla thi trudng bat ddng san, khai dong clia cac du an mdi, va giai
ngan dau tu cdng & mirc cao trén toan qubc.

L&i suat cho vay gidm s& hd trg nhu cau tai cAp von va kha néng thanh toan no.

Nhu cau dién s& tdng ddng pha véi mitc ting trudng kinh té tich cuc.

Téng gia ban 1é dién s& cai thién dong tién hoat ddng kinh doanh ctia nganh.

Quy hoach dién 8 (PDP8) s& tao dong luc thu hit dau tw mdi cho Iinh vuc ndng luong tai tao
Nhitng thay déi vé luat hién hanh s& thao g& nhitng khé khin trong phé duyét du an va tiép
can ngudn tai chinh mdi

Ty 1& don bay cao va kha ning tra no yéu, cing v&i khodn no déng ké s& déo han trong 12
thang tdi, s& tao ra ap luc tai co cau no Ién dbi vai nhidu nha phat trién bat dong san

Nhu cau xuét khdu kém tich cuc & céc thi trudng xuat khau chinh
L&i vay thap s& hé tro nhu ciu tai cp vdn va kha ning trd ng

Nhu cau van tai bi anh hudng bdi nhu cdu xuat khau yéu
Chi phi nhién liéu xing dau tiép tuc neo cao do anh hudng cing thing dia chinh tri kéo dai
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\ e . 7 o X 7 v s 7
RUi ro tai c4p vdn cla nganh bat ddng san s& gidam bét nhd viéc tiép can céc Hinh 9: Gia tri trai phiéu dao han nam 2024 rat Idn
X X 7, 2 A
LS Ve R IR T R0 mmmm Nhom Van Thinh Phat mmm Nhom Nova
, x x e w L. . . mmmm Nhom Masterise mmmm Nhom Hung Thinh
»  Ap luctai cap von sé van & mirc cao vao nam 2024 khi lugng trai phieu dao mmm Nhém Vingroup mmm Nhém Sovico
han 16n va don bdy dat mdc cao mmmm Nhom Sun Group Nhém Sunshine
Du ng ngan han cuda cac cong ty niém yét trong quy 3/2023 dat 64,7 nghin 125 = No ngan han niém yét - truc phai 70

ty ddng, giam nhe so véi ndm 2022 nhung van gép 1,6 13n so v&i ndm 2021. L 60
Ngoai ra, luong trai phiéu ddo han vao ndm 2024 clia nganh bat dong san 100 -
s& dat mirc cao nhat vdi trén 120 nghin ty VND (Hinh 9). 75 L 10

Don by cla cac cong ty dugc danh gia bang No/EBITDA dat dinh vao Quy 50 - - 30
3/2023 khi mtrc EBITDA gidm manh vugt qua mirc gidm ng. Chi sé nay phan 25 20
anh rui ro dang k& vé kha ning tai cip vdn cho cac nha phéat trién bat dong - 10
san vao nam 2024. 0 -0
2021 2022 2023 2024
»  Viéc m& rong kha néng tiép can ngudn tai chinh mdila rat quan trong dé Chui thich: Chiing t6i wdrc tinh khéi lugng trdi phiéu déo han lién quan dén cdc nhém céng ty dua trén
nganh bat d6ng san i phé vdi rli ro tai cap vén khéi lugng trdi phiéu déo han cda cdc cdng ty c6 lién két véi cdc nhém tuong tng
Ngudn: S& Giao dich Chirng khodn Ha Ni (HNX), Vietnam Investors Service
Céc ngan hang tw nhan dang cung cip hd tro tai chinh cho hoat dong co cau
lai du an va ng cla cac chll dau tu, dan den tin dung cho hoat dong kinh Hinh 10: Tdng ng vay ngan hang clia cac chl ddu tu tdng Ién gidp bu d4p cho mirc ting
doanh bat dong san tdng 22% trong 972023, bu dap cho mirc tang trudng , s 5
P X trudng vay mua nhayéu
vay mua nha yéu (Hinh 10).
mm Tin dung tiéu dung bat dong san tdng thém - cot trai

Trai phiéu mai do céc cong ty bat dong san phat hanh cling ting dang ké Nghin Ty VND mmmm Tin dung kinh doanh bat déng san ting thém - cot trai
237% so vdi cung ky trong Q3/2023, phuc hoi manh mé sau khi tdng trudng 600 Tdng trudng tin dung kinh doanh bat dong san - cot phai 40%
S 1 b Q1/2022. c00 Tang trudng tin dung tiéu dung bat dong san - cot phai 35%

30%
Cac nha phat trién s& tiép tuc tim kiém ngudn tai chinh mdi vao ndm 2024, 400 25%
d4c biét 13 khi thi trudng bat dong san suy thodi kéo dai da han ché ngudn 300 20%
von tra trude tir ngudi mua nha. Ching toi ky vong mai trudng 13i suit thap, 200 15%
nhitng stra d6i sdp tdi trong luat lién quan dén bat ddng san va nd luc cla 100 J 10%
chinh pht nh3m giai quyét nhitng tré ngai trong viéc phé duyét du 4n sé ) - - . - SZA’
tao diéu kién thuan loi cho cac chl dau tu tiép can ngudn tai chinh méi vao (100) ?5/;)
nam 2024. 2018 2019 2020 2021 2022 Q1/2023 Q2/2023  Q3/2023

Ngudn: Ngén hang Nha nudc Viét Nam (SBV), Vietnam Investors Service

5Vui lbng tham khao tai day: Nganh Bat déng san Nha &: CAp nhat 972023 - TAm ly thi truding kém tich cuc dan dén doanh thu du én va dong tién yéu, tiép can ngudn von mdi 1a chia khod dé dbi phd vdi ri ro tai cap von (20/11/2023)
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Nganh xdy dung va vét liéu s& dugc hudng Igi tir dau tuw cong, trong khi céc
nganh lién quan d&n xu4t khau sé tiép tuc gép khé khan do nhu cau suy yéu

» DAy nhanh diu tv cédng va gidm chi phi tai chinh s& hé trg sw phuc hdi ctia
nganh xay dung va vat liéu

Dua trén k& hoach ctia Chinh ph, gia tri dau tu cong s& ting 15% vao nam
2024. Do d6, ching t6i ky vong giai ngan dau tu cong sé tiép tuc ting ft nhat
10% trong n3m 2024, ci thién didu kién kinh doanh cho nganh xay dung va
vat liéu, thé hién qua su tang trudng cla nganh thép va xi ming trong Quy
3/2023 (Hinh 11). Piéu kién kinh doanh s& dan cai thién strc manh tai chinh
cla cdc cong ty trong nganh.

Nhin chung, cac cong ty trong nganh xay dung va vat liéu c6 mérc don bay cao
véi No/Vén chd s& hitu & mic 2-3 13n8. Bén canh cac diéu kién kinh doanh t6t
hon, chi phi tai chinh thap s& gidm bdt gdnh ndng trd ng va nhu ciu tai cip
vbn clia nganh.

»  Nhu ciu xuét khdu suy yéu c6 thé s& kéo dai va |am gidm trién vong clia cac
nganh li&n quan dén xuét khau

Doanh sb ban & tai cac thi trudng xuit khau trong diém cua Viét Nam bao
gdm MY va EU van & mutc yéu, tiép tuc gdy ap luc 1én cac nganh nghé lién
quan dén xuat khau trong ndm 2024 (Hinh 12). Chi s6 PMI cla cac thi truong
nay cling lién tuc & mic dudi 50, cho thay trién vong kinh t& am dam va trién
vong vé don hang xuat khau kém kha quan déi vai Viét Nam.

Nguoc lai, chiing t6i cho rang trién vong ting trudng clia cac doanh nghiép
tap trung vao thi trvong no6i dia sé tich cuc hon khi tam ly tiéu dung duoc cai
thién vao ndm 2024 va doanh s6 ban 1é hang ndm s& ting 5-10%.

656 liéu téng hop tlr bdo cdo tai chinh Q3/2023 cla cac doanh nghiép niém yét

An ph3m nay khéng phai [3 mét bao cao xép hang tin nhiém

Hinh 11: Hoat d6ng d3u tu cdng manh mé s& hd tro cho su hdi phuc clia nganh xay dung
va vat liéu xay dung

B D3u tu cdng hang quy (svck)
M Tiéu thu thép hang quy (svck)
30% Tiéu thu xi mang hang quy (svck)

20%

10%
0% ]

Q1/2023 Q2/2023 Q3/2023

-10%

-20%

Ngubn: Téng cuc Théng ké, Vietnam Investors Service

Hinh 12: Doanh thu ban 1& n dinh hon tai thi trudng ndi dia so vdi sy suy yé&u tai cac thj trudng

xuat khau chinh

Doanh s6 ban 1& hang thang thi trudng Hoa Ky (svck)
e D0anh s6 ban 1& hang thang thi trudng EU (svck)

Tang trudng (svek) Doanh s6 ban & hang théng thi trudng Viet Nam (svck) ~ Chiso PMI
20% == ~- PMI Hoa Ky - ¢4t phai 60
—=@--PMI EU - cot phai
10% 55
0% \ somm—aa__ 50
e —— VT e —
SeeS=z= ¥ T T 0 o
-10% Tenl . B
ot TR L Ll el e
-20% 40
01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23
Ngubn: Trading Economics, Téng cuc Thong ké, Vietnam Investors Service
10
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Chat lugng tai san va |gi nhudn ngan hang sé& dan hdi phuc trong bbi canh diéu
kién kinh doanh kha quan hon va mat bang 13i sust & mitc thap

»  Tilé hinh thanh ng xdu mdi s& cham lai do kha ndng trd ng cla khach hang
duoc cai thién nhd moi trudng kinh doanh duogc caithién va mat bang I5i
X N2 v FS
suat duy tri @ murc thap

Chung t6i ky vong t6c d6 hinh thanh no xau mdi s& cham lai do kha ning
trd no cla khach hang duoc cdi thién trong bdi canh didu kién kinh doanh
tét hon va I3i sudt thap (Hinh 13). Hau hét cac ngan hang qudc doanh va
ACB s& dan dau su phuc hdi ctia nganh vé chat lwong tai san, nhd tép khach
hang doanh nghiép I6n, da dang va chinh sach cho vay than trong 7.

Méc du tdc do hinh thanh no xdu cham lai, du no tin dung I&n véi cac
nganh c6 rui ro nhu bat déng san va san xuat (1an lugt chiém 30% va 18%
téng tin dung tinh d&n cubi thang 6 ndm 2023) tiép tuc Ia rdi ro tiém tang
cho cac ngan hang. No tai co ciu ting manh k& tir khi Thong tu 02 duoc
ban hanh vao thang 4 ndm 2023; quy m6 no tai co ciu chiém khoang 1%
tédng cho vay toan nganh tinh dén cudi thang 8 ndm 2023 va dang khong
duoc phan loai 1a no xau.

»  Kha ndng sinh |1 s& din phuc hdi nhd NIM tdng va nhu ciu tin dung cai thién
trong béi canh kinh t& phuc hoi

Chung téi ky vong Igi nhun toan nganh s& dan phuc hdi trong ndm 2024
nhd NIM duagc cdi thién khi I5i suat tién giti s& diéu chinh vé ving I3i suat
thap nhanh hon so véi I3i suat cac khodn cho vay va nhu cau tin dung cia
thién trong bbi canh nén kinh té phuc hdi (Hinh 14).

Khi cac khodn tién gtti ¢ |3i suat cao huy dong trong quy 4/2022 dan dao
han va tién gtti khong ky han (CASA) ting 1én trong moi truong I3i suat
thap, chi phi huy déng vbn clia cac ngan hang s& didu chinh gidm dang ké
vé& mutc thap hon.

Ngoai ra, nhu ciu tin dung tang trong béi cadnh nén kinh té& hdi phuc s& gép
phan 1am ting |oi sut cho vay.

Hinh 13: Ti I hinh thanh ng xu mdi dang giam dan

mmmm No cin chdy - cot trai mm NPL - ot tréi

e TV |& hinh thanh no x4u - cot phai e Chi phi tin dung / Cho vay - c6t phai

8% 3%

6%

4%

) .
0%

2020 2021 2022 Q1-2023 Q2-2023 Q3-2023

Ngudn: Dt liéu cdng ty, Vietnam Investors Service

Hinh 14: Ti 1&é ROAA s& hdi phuc nh& vao NIM cao hon va nhu tin dung cdi thién

s ROAA - cOt trai

1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
2019 2020 2021 2022 972023

Nguén: DIt liéu céng ty, Vietnam Investors Service

7Vui long tham khao tai day Nganh Ngan hang: Cap nhat 972023 - Loi nhuan 9T2023 gidm tlr dinh 2022, nhung tin hiéu phuc hdi dang dan rd nét khi bién I13i thuan va tin dung dwgc cdi thién (13/11/2023)
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NIM - ¢t phdi === Chi phi tin dung / Cho vay - c6t phai

3%

2%

2%

1%

1%

0%

6%

5%

4%

3%

2%

1%

0%
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i s S by by -~ = 2 v FS
»  BOdém ruiro s& phuc hdi & mdrc khiém tén khi lgi nhuan nganh ngan hang Hinh 15: Quy mé von toan nganh s& van & murc yeu
duoc cai thién s& gép phan ciing c6 quy mé vén )
A . . A S, . " 5 . mmmm T6ng von chi s@ hitu hitu hinh / Tai san hitu hinh - cot tréi
Vdi viéc |lgi nhuan dugc phuc hoi, bd dém rui ro va quy mo von clia nganh
ngan hang s& cai thién, giup chdng chiu tét hon trudc nhitng rii ro ng xau. ====Téng trudng tai san hiru hinh - cot phai
@ T30 vON NG b6 / TANg vON chii s& hitu hitu hinh - cot phai
Tuy nhién, b6 dém von ctia nganh van con & mute yéu (Hinh 15) do chi c6 mot 10% 5%
vai dot tdng von quy mo Idn clla mot s6 ngan hang tu nhan. Trong khi dé, cac
ngan hang quéc doanh s& can nhiéu thdi gian hon dé duoc chap thuan ting
vbn, din t&i viéc tdng phat hanh trai phidu tdng von cap 2 (tier 2) dé dap tng 6%
cac quy dinh vé an toan vén.

8% 20%

15%

4% 10%

2% 5%

Ngoai ra, ty 1& bao pht no xau gidm do no xu ting |én trong 9 thang dau
ndm 2023 lam bao mon bd dém rdi ro, déc biét dbi vdi cdc ngan hang tu 0%
nhan quy mé nhd. Ty 1& bao phi ng xau d6i v&i ngan hang thuong tu nhan 2019 2020 2021 2022 972023
gidm xubng mitc thap nhat trong vong 5 ndm (trung binh 55% tinh dén cubi
thang 9 ndm 2023, thip hon nhiéu so v8i mic trung binh nganh & thoi diém
hién tai la 93%).

0%

Nguén: Dt liéu céng ty, Vietnam Investors Service

L o o L Hinh 16: Thanh khoan dang duoc cai thién do ting trudng huy dong tidn gtri d3 bt
»  Thanh khodn nganh ngan hang s& on dinh hon khi tdc d6 tang trudng tién gt Kip véi ting trudng tin dung

bat kip véi tdc dd tang trudng tin dung \
B Tang trudng tien glti - cOt trdi mmmmm Tang trudng cho vay - cOt trdi e | DR - cOt phai

Chung tai ky vong thanh khodn cla hé thdng ngan hang s& én dinh nho ting 18% 104%
trudng tién giti & mdrc cao, bat kip véi téc d6 ting trudng tin dung khi dong

tién doanh nghiép phuc hdi cling véi viec moi trudng kinh doanh dugc cai 15% 102%
thién (Hinh 16). Ty I& cho vay trén tién gl khach hang (LDR) clia nganh dugc 12% 100%
gitt 6n dinh & mirc 101% tinh dén 9T2023. o 98%
Ngoai ra, cac ngan hang s& tang cudng su 6n dinh ngudn vén nhd viéc phat % 96%
hanh trai phiéu dai han dé ddp ¢ng yéu cau khat khe hon vé ty & vén ngin 94%
han cho vay trung va dai han (SMLR). Vi viéc gidi han quy dinh ciia SMLR 3% 92%
gidm xudng 30% ké tlir thang 10 ndm 2023, mot sb ngan hang tu nhan tap 0% 90%
trung cho vay dai han dang tich cuc huy d6ng trai phiéu dai han dé dap ng 2019 2020 2021 2022 972023

nhu cau tin dung va tuan thi SMLR. )
Ngudn: Dt ligu céng ty, Vietnam Investors Service
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CAC XEP HANG TIN NHIEM, CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM BUQC SU DUNG BOI CAC NHA DAU 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 BINH DAU TU LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VOI
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 bUoC TiCH HOP CAC THONG TIN TAI DAY (”CAC BEN CAP LI XANG CHO VIS RATING”)) bUoC
PHAP LUAT BAO VE BAO GOM NHUNG KHONG GIOI HAN QUY BINH PHAP LUAT VE QUYEN TAC GIA VA KHONG I\/IOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN B0, PUOC SAO CHEP, HOAC BANG CACH
KHAC TAO BAN SAO, DONG GO LAI, TRUYEN DAN CHUYEN NHUQONG, PHAT TAN, PHAN PHOI PHAN PHOI LAl HOAC BAN LA, HOAC LUU TRT LAI PE S DUNG VE SAU CHO BAT KY MUC DICH NAO NHU VUA NEU, DUOI BAT KY
DANG NAO HOAC CACH THUC NAO HOAC PHU’ONG TIEN NAO, BOI BAT KY NGUOI NAO I\/IA KHONG CcO SU CHAP THUAN TRUOC BANG VAN BAN CUA VIS RATING HOAC CAC BEN CAP LI XANG CHO VIS RATING. CAC XEP HANG
TIN NHIEI\/I DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIS RATING KHONG NHAM bUoC su DUNG BOI BAT KY BEN NAO NHU LA MOT TIEU CHUAN VI KHAI NIEM NAY DUOC DINH NGHTIA PHUC VU CHO MUC PICH
QUAN LY NHA NUGC VA KHONG bUaoC su DUNG THEO BAT CU CACH NAO MA CO THE DAN TOI VIEC CHUNG BUOQC XEM NHU LA CAC TIEU CHUAN.
T4t ca céc thong tin duoc VIS Rating thu thap tir cadc ngudn ma VIS Rating cho ring chinh xac va dang tin cay. Tuy nhién, do cé kha ning xay ra 16i clia con ngudi hodc may méc cling nhu céc yéu td khéc, tat ca cac thong tin tai day
dugc cung cap trén co sa “NGUYEN TRANG” ma khong cé bdo dam dudi bat ky hinh thirc ndo. VIS Rating tién hanh tat ca cac bién phap can thiét dé cac thong tin ching toi st dung trong xép hang tin nhiém cé chat lwong va tir
cac ngudn ma VIS Rating cho ring dang tin cay bao gém, khi thich hop, cac ngudn tir bén thir ba déc lap. Tuy nhién, VIS Rating khéng phai a cong ty kiém todn va khong thé déc lap xac minh hodc xac nhan cac théng tin nhan duoc
tai moi thoi diém trong qud trinh xép hang hodc chuan bi céc An Pham ctia minh.
Trong pham vi phap luat cho phép, VIS Rating va tat ca cac gidm dbc, quan ly, nhan vié, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap tlr chéi trach nhiém ddi véi bat ky ca nhan hodc td chitc nao d6i vai bat ky tén that
hodc thiét hai gidn tiép, ddc biét, 1a hdu qua hodc I3 tdn that, thiét hai ngau nhién nao phat sinh tir hodc lién quan tdi cac théng tin tai day hodc viéc st dung hodc khéng cé kha ning st dung bat ky thong tin nao tai day, ngay ca
khi VIS Rating hodc tat ca céc giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xdng hodc nha cung cap cla VIS Rating da duoc tu van trudc vé kha ndng xay ra tdn that hodc thiét hai d6, bao gdm nhung khong gidi
han: (a) mat Igi nhuan hién tai hodc du kién hodc (b) cac tn that va thiét hai phat sinh khi cac cdng cu tai chinh lién quan khéng phai I3 d6i tugng clia mét xép hang tin nhiém cu thé do VIS Rating danh gia.
Trong pham vi phap luat cho phép, VIS Rating va tit ca cac gidm dbc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cp tir chdi trach nhiém ddi v&i bat ky ca nhan hoic td chirc nao dbi vai bat ké tén that
hodc thiét hai truc tiép hodc cé tinh chat bdi thudng gay ra cho bat ky ca nhan hodc t6 chirc nao, bao gdm nhung khéng gidi han bdi su bat can (nhung ngoai trir gian 1an, cb tinh [am sai hodc cac loai trach nhiém khac ma, dé tranh
hiéu 1am, khong thé bi loai trir theo quy dinh phap luat), ctia, ho3c do bat ky su kién bat ngd trong hodc ngoai kha nang kiém soét clia VIS Rating, hodc tat ca cac gidm déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xing
va nha cungcép clia VIS Rating, phat sinh tlr hodc lién quan tdi cac thong tin tai day hodc viéc sir dung hodc khéng thé st dung cac thong tin do. i ) )
KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, BOI VOI SU' CHINH XAC, BUNG THOI DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TINH PHU HOP CHO BAT KY MUC BICH NAO CUA BAT KY XEP HANG
TIN NHIEI\/I DANH GIA QUAN DIEM HOAC THONG TIN KHAC DU’OC VIS RATING BUA RA HOAC TAO RA DUGI BAT KY HINH THUC HOAC CACH THUC NAO.
VIS RATING CO THE BIEU CHINH VA/HOAC THAY 00! CAC AN PHAM CUA MINH TAI BAT KY THOI DIEM NAO, Vi BAT KY LY DO GI. TUY NHIEN, VIS RATING KHONG (VA KHONG CO YDINH) CAI\/I KET cO NGHIA VU cONG BO VIEC BO
SUNG, CAP NHAT HOAC SUA DOI CAC AN PHAM CUA MINH TRONG TUONG LAI. NGUOI DUNG TU CHIU RUI RO TRONG VIEC su DUNG VA/HOAC DUA VAO CAC PANH GIA, CAC QUAN DIEM KHAC VA AN PHAM CUA VIS RATING.
VIS Rating duy tri cac chinh sach va quy trinh dé ddm bao su doc lap trong cac xép hang tin nhiém ctia VIS Rating va cac quy trinh x&p hang tin nhiém. Théng tin lién quan dén, bén canh céc thong tin khac, cac cd déng nam gilt trén
5% von diéu |é thuc gép cta VIS Rating, bat ky thay ddi vé ty & s& hitu ndo clia cic cd déng ndm gitt trén 5% von diéu 1& thue gép clia VIS Rating va danh séch cac td chitc dugc xép hang véi phi dich vu xép hang tin nhiém chiém
trén 5% tong doanh thu hoat déng x&p hang tin nhiém ctia VIS Rating trong ndm tai chinh lién trudc thi diém cong bd théng tin, dwoc déng tai tai https://visrating.com dudi tiéu dé “Cong Khai Thong Tin Doanh Nghiép”.
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