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Nganh bat déng sdn nha &: Trién vong ntra cudi nam 2024

Doanh s6 ban hang sé cai thién nho ngudén cung mai
tang va nhu cdu mua nha & van manh mé, viéc tiép can
nguon von sé giup giam bét khé khan vé thanh khoan

Céc cham tré vé phép ly va phat trién du an tir cubi 2022 dan dén doanh thu va lgi nhuan
clia cac chl dau tuv (CDT) sut gidm trong Q1/2024. Tuy nhién, véi mét bang |3i suat thap va
s6 luvong du 4n dwoc phé duyét tdng tir cudi 2023, ching téi ky vong doanh s6 ban hang va
dong tién cla cac CDT s& cdi thién nhe trong 12-18 thang téi khi cdc du 4n méi mé ban. Viéc
ti€p can ngudn vén mdi tir ngdn hang va/hodc thi trwdng trai phi€u sé 1a yéu té quan trong
gilip cac CDT duy tri dugc ty |8 don bay tai chinh cao va nghia vu trd ng ddo han 16n.

Nhu cau nha & van & mirc cao sé thic diy doanh sé ban hang cla cac CDT khi cic dw an
mé&i dwoc mé ban. Trong Q1/2024, ching t6i quan sat thay nhiéu du 4n méi duoc ban hét
ngay khi ra mat, cac giao dich trén thj trwong thir cap hoi phuc va gid nha & tiép tuc ting tai
Ha N&i (HN) va H6 Chi Minh (HCM). Sy phét trién nhanh chdéng cla tang I&p trung luu tai
Viét Nam, mirc thu nhap cdi thién, va xu hudng st dung bat ddng san (BPS) nhu phuong
tién tich Ity tai san 13 nhitng dong lwc chinh hé tro manh nhu ciu nha & trong nhirng ndm
tdi. Trong khi d6, thj trwdng BDS Trung Qudc lai dang trai qua giai doan dai nhu cdu nha &
sut giam, phan anh qua s suy gidm doanh sé ban hang va gia BDS trong mot nam vira qua.

Khung phap ly BBS m&i sé ho tro thic day tién do phat trién du &n va gia ting ngudn cung
nha & méi. Ba luat vé bat dong san duoc phé duyét cé hiéu luc sém tir ngay 1 thdng 8 ndm
2024 s& giup day nhanh phé duyét phap ly dy &n va cai thién ngudn cung tir 2025. Trong s6
cdc chi dau tu niém yét, chi mot sé it nhu VHM, KDH va NLG cd thé trién khai dy an méiva
ghi nhan doanh s6 ban hang dang ké trong Q1/2024. Nhiéu CDT van dang gip khé khan phap
ly v&i cac dy an tai HN va HCM, dan dén ngudn cung nha & méi suy gidm & cac thanh phd
I&n. Chung t6i ky vong chinh phl s& ban hanh thém huéng dan vé luadt méi trong mot vai
thang t&i, diéu nay sé gilp cac CDT gidi quyét cdc van dé vé xac dinh gid dat va quyén st
dung dat, tir d6 ti€p cn duoc ngudn tai chinh cho viéc phat trién dy dn mai.

Ty 1& don bay cla cac CDT s& duy tri & mirc cao khi cac cdng ty nay ting cwéng sir dung n¢’
vay dé phat trién cac dy an m&i. Trong Q1/2024, ty 1& don b3y cla cac CDT niém yét cd xu
hudng tang, thé hién bang chi s& No vay/EBITDA ting Ién murc 3.4x tir mirc nhd hon 2x trong
giai doan trwdc ndm 2022. Cac CDT thudng tan dung dong tién tra trwdc tir khach hang khi
m& ban dé tai tro cho viéc phat trién dy an. Tuy nhién phan 1&n cic CDT chua thé mé ban
dy 4n dé ti€p can ngudn vén nay, do dé s& phai st dung ng vay mdi.

Kha néang ti€p can ngudn vén mdi cai thién sé gilip gidm bét khé khian vé thanh khoan do
ap lwvc ng dao han Ié'n trong nam 2024 va 2025. Tai Viét Nam, ching toi ky vong du ng ngén
hang cho vay kinh doanh BDS s& tang 16-18% trong ndm 2024. Téng lwong phét hanh trai
phiéu doanh nghiép (TPDN) méi cta cdc CDT BDS ghi nhan su phuc héi trong 5 thang dau
nam 2024, va s& huwdng lgi tlr tAm ly thi truedng cai thién. Ngoai ra, cé nhiéu doanh nghiép
BDS niém yé&t cong bd k& hoach tdng v8n chl s& hitu trong cac ky dai hdi c6 déng gan day.
Chung tdi ky vong khoang 26 nghin ty déng vén chi s& hitu mai s& dugc huy ddng cho phat
trién du 4n hodc dé trd ng ddo han (no dao han cla cdc doanh nghiép BDS trong danh sich
chiing tdi thdng ké 13 75 nghin ty déng trong ndm 2024 va hon 90 nghin ty déng trong ndm
2025). Trong khi d9, tai Trung Qudc, kha ndng huy ddng va tai cap vén cla cic CDT d3 suy
gidm do kha nang tiép cin yéu dén ngudn vén tin dung ngan hang va thj truong trai phiéu.
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Nhu cau nha & van & mirc cao sé thiic ddy doanh s6 ban hang cia cac CDT khi cac dw an méi duwgc mé ban

» Trong Q1/2024, ching t6i quan sat thay nhiéu dy 4n méi duoc ban hét ngay khi ra mat; cac giao dich trén thi
trwdng thir cdp hoi phuc; va gid nha & tiép tuc tang tai HN va HCM (Hinh 1 va 2). Nhu cau nha & dwoc thac day
mot phan nhd mai trudng 13i suat thap.

Hinh 1: Gid nha & tié€p tuc ting va ty I& hap thu phan khic Hinh 2: Téng sé lwgng giao dich BDS toan qudc cdi thién

chung cw cao phan dnh nhu ciu I&n tai HN va HCM trong Q1/2024
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» Trong nhitng ndm vira qua, nhu ciu nha & tai Viét Nam duy tri cao so véi cac nudc trong khu vure, phan dnh qua
murc tdng trudng I&n vé cho vay mua nha (Hinh 3). Su phat trién nhanh chéng cla tang 1&p trung Iwu (Hinh 4)
tai Viét Nam, mdrc thu nhap cai thién, va xu hudng str dung BDS nhu phuong tién tich Iy tai san la nhitng dong
lwc chinh hd tro nhu cdu mua nha & manh mé trong nhi*rng ndm téi.

Hinh 3: T8¢ dd ting trwdng dw no cho vay mua nha tai Viét Hinh 4: Tang I&p trung lwu tai Viét Nam dang gia tang nhanh

Nam cao ho'n cac qudc gia trong khu ve, trir ndm 2023 chéng trong co’ cau phan bé thu nhap hd gia dinh tai Viét
Nam (theo USD)
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Ngubn: Cuc Théng ké Quéc gia Trung Quéc, Ngdn hang Nha nudc Viét  Ngudn: EIU Forecast, OOSGA Analytics, Vietnam Investors Service
Nam, Ngén hang Trung Uong Philippines, Ngén hang Trung Uong
Malaysia, Ngédn hang Trung Uong Thdi Lan, Vietnam Investors Service
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» Chung tdéi danh gia strc khée cda thj trwdng BDS Viét Nam tuong ddi tot hon so vdi thi trudng BDS Trung Qudc,
nh& nhu cdu mua nha & cao hon va gid nha tiép tuc tang. Theo bdo cdo cla Moody’s Ratings (nhu trich doan
dudi day), nhu cdu nha & tai Trung Quéc duy tri & mirc thap trong 5 thang 2024, phan 4nh qua sy suy giam
doanh s& ban hang va gia BDS tai hau hét cic thanh phé.

Excerpt from Moody’s Ratings research

China Property Focus: Persistent price drop will constrain future new home sales (27 June 2024)

National contracted sales decline narrowed in May 2024

»  Monthly national contracted sales value dropped 23.9% in May 2024, year-on-year (YoY), a narrowing from the 36.2% decline
in April (see Exhibit I). This was primarily driven by a smaller decrease in sales volume. The latest policy easing in mid-May likely
stimulated some housing demand.

»  Despite the narrowing drop in sales volume in May 2024, the decline in property prices widened in the month. Specifically, prices
of new properties in Tier-1, Tier-2 and lower-tier cities declined by 3.3%, 3.7% and 5.1% in May (YoY), respectively, from declines
of 2.5%, 2.8% and 4.4% in April (see Exhibit Il). This was the fifth consecutive month of YoY declines across all ity tiers.

Exhibit I: The decline of national contracted sales value narrowed in May 2024
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Sources: China National Bureau of Statistics (NBS), Moody's Ratings

Exhibit 1l: Monthly property prices continued to decline in May 2024
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Tier-1 cities: Beijing, Guangzhou, Shanghai and Shenzhen. Tier-2 cities included in this exhibit: Tianjin, Shijiazhuang, Taiyuan, Shenyang, Dalian,
Changchun, Harbin, Nanjing, Hangzhou, Ningbo, Hefei, Fuzhou, Xiamen, Nanchang, Jinan, Qingdao, Zhengzhou, Wuhan, Changsha, Nanning, Haikou,
Chongging, Chengdu, Guiyang, Kunming, Xi'an, Lanzhou, Xining, Yinchuan, Urumagi, Wuxi, Hohhot and Sanya. Lower-tier cities in this exhibit are the

remaining 70 major cities not listed above.

Sources: National Bureau of statistics of China, Moody's Ratings
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Khung phép ly BDS méi sé hd tro thiic ddy tién do phat trién dy an va gia tang ngudn cung nha & méi

» Ba luat vé bat dong san dugc phé duyét cé hiéu luc sém tir ngay 1 thang 8 ndm 2024 sé giup day nhanh phé
duyét phép Iy du an va cdi thién nguén cung tir 2025. Trong Q1/2024, trong s8 cac CDT niém yét, chi mét s it
CDT nhu VHM, KDH va NLG c6 thé ra mét du 4n mdi va ghi nhan doanh s& ban hang déng ké& (Hinh 5). Ching toi
lwu y rang nhiéu CDT van dang gap kho khan phap ly, d&c biét 1a cac du &n tai HN (vi du Mé Linh Central, d6 thi
Lideco) va HCM (toa nha SIC, Spirit of Saigon), dan d&n ngudn cung mdi suy giam & cac thanh phd I&n (Hinh 6).

Hinh 5: VHM, KDH va NLG duy tri doanh s& ban hang dang ké
trong Q1/2024
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Ngudn: D liéu cbng ty, Vietnam Investors Service

Hinh 6: Ngudn cung nha & méi duy tri & mirc thip tai HN va
HCM trong Q1/2024
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Ngudn: CBRE, Vietnam Investors Service

» Trong nhirng ndm gan day, ngudn cung nha & tai Viét Nam twong ddi thap so véi cac nudc trong khu vue (Hinh
7). Biéu nay 1a do su cham tré trong ti€n do phap ly va phé duyét du an tai Viet Nam. Tuy nhién, tir cudi Q4/2023,
d3 co sy gia tang trong s6 lwong du an dugc phé duyét (Hinh 8). Ching t6i ky vong chinh ph( s& ban hanh thém
hudng din vé luat madi trong thang t&i, dieu nay s& gilp cac CDT giai quyét cac van deé vé xac dinh gia dat va
quyén st dung dat, tir d6 ti€p can dugc ngudn tai chinh cho viéc phét trién du dn mait. Vao thang 6, chinh pha
d3 ban hanh Nghi dinh vé Gid Pat? va s& ¢ hiéu lyc tir ngay 1 thadng 8 ndm 2024. Chang tdi ky vong cdc nghi
dinh b6 sung vé tién sir dung dat va tién thué dat® sé dugc ban hanh trong nhirng thang tdi.

Hinh 7: Ngudn cung nha & so véi téng dan sé tai Viét
Nam & murc thap nhat trong khu vuc

Hinh 8: S& lwgng dy dan dwgc phé duyét gia ting trong Q4/2023,
sau m@t thoi gian dai suy giam
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Ngudn: Cuc Théng ké Quéc gia Trung Quéc, Téng cuc Théng ké
Viét Nam, Bé Xdy dung Viét Nam, CBRE, Vietnam Investors
Service

Ngudn: B6 Xdy dwng, Vietnam Investors Service

1 Vui long tham khdo tai day Nhan dinh thi trudng: Khung phdp ly bit dong sdn mdi s& m& dudng cho viéc phat trién cdc dy an nha & mot

céch nhanh chdng va cin trong hon, cdi thién hd so tin nhiém cla cac chu dau tw va thic diy su ting trwdng bén vitng cda thi trudng

(22/01/2024)

2 Vui ldbng tham khao tai day Nghi dinh s8 71/2024/ND-CP (27/6/2024)
3 Tham khao bai bao vé cudc hop cla chinh phu

An phim nay khong phai I3 mét bdo céo x&p hang tin nhiém



https://visrating.com/vi/nghien-cuu/
https://visrating.com/vi/nghien-cuu/
https://visrating.com/vi/nghien-cuu/
https://vanban.chinhphu.vn/?pageid=27160&docid=210523
https://baochinhphu.vn/tiep-thu-toi-da-ra-soat-ky-luong-bao-dam-chat-luong-2-nghi-dinh-quan-trong-ve-dat-dai-102240701182202193.htm

VIETNAM INVESTORS SERVICE

Ty 1& don bay cla cac CDT sé duy tri & mirc cao khi cac cdng ty nay tang cwdng sir dung no vay dé phat trién cac

dw an mai

» Trong Q1/2024, ty |& don bay cla cac CDT niém yét c6 xu hudng tang, véi chi sd Ng/ Lgi nhuan trudc thué, khau
hao va |di vay (EBITDA) tdng I&én mdrc 3.4x tlr mirc nho hon 2x trong giai doan trudc ndam 2022, do lgi nhuéan &
murc yéu va du no gia ting (Hinh 9). Kha nang trd no cla cac CDT cling duy tri & mic yéu do dong tién hoat déng

va ngudn tién mat suy gidm (Hinh 10).

Hinh 9: Ty 1é don b3y cé xu huéng ting do EBITDA & mirc
yéu va téng duv n¢ gia ting
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Ngubn: Top 30 céng ty bdt ddéng sén nha & theo doanh thu, Vietnam
Investors Service

Ghi chu: Ng/ EBITDA trong Q1/ 2024 dwoc tinh dya trén s6 liéu 12
thdng gén nhdt

Hinh 10: Dong tién hoat déng va téng ngudn tién cla cadc COT
niém yét ti€p tuc suy gidm trong Q1/2024
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Ngubn: Top 30 céng ty bdt déng sén nha & theo doanh thu, Vietnam
Investors Service

Ghi chu: CFO/ No trong Q1/ 2024 dwoc tinh dua trén s6 liéu 12 thdng
gdén nhét

» Cdc CDT dwa mot phan vao dong tién tra trudc tir khach hang dé tai tro cho viéc phat trién dy n (Hinh 11). Vi
du, trong Q1/2024, cic COT nhv VHM, KDH, NLG va HPX d3 ghi nhan su tang trudng dang ké lwong tién tra
trwdc tir khach hang (Hinh 12). Tuy nhién, phan I&n cdc CDT con lai déu ghi nhan tang trwdng 4m & khoan muc

nay, do dé, sé can ngudn vén vay madi.

Hinh 11: Lwong tién tra trwdc tir khach hang ctia cac CBT
niém yét duy tri & mirc thip trong Q1/2024
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Vietnam Investors Service
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Hinh 12: Chi mét s& CDT niém yét ghi nhan tang truwéng lwong
tién tra trwdc tir khach hang
mmmm Tra trwde tir khach hang - cot trai
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Kha nédng ti€p can ngudn vén méi cdi thién sé giup giam bét khé khan vé thanh khoan do ap luc ng’ ddo han Ién
trong nam 2024 va 2025

»  Tai Viét Nam, ching t6i ky vong dw no ngan hang cho vay kinh doanh BDS s& ting 16-18% trong ndm 2024, tiép
néi da tang tlr ndm trudce (Hinh 13). Téng lwong phat hanh TPDN mdi cla cac CBT BDS ciling ghi nhan sy phuc
hoi trong 5 thang dau ndm 2024, dat 28.3 nghin ty dong, tang 13% so vdi cung ky, nh& hudng loi tir tdm ly thi
trudng cai thién (Hinh 14).

Hinh 13: Tang trwdng du no cho vay kinh doanh BDS duy tri  Hinh 14: T8ng lwgng phat hanh TPDN méi cla céc CDT BDS
manh mé tai Viét Nam ciing ghi nhan sy phuc hdi trong 5 thang dau ndm 2024

B Trdi phi€u bat dong san phat hanh méi
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Ngu6n: Cuc Théng ké Quéc gia Trung Qudc, BG Xy dung Viét Nam, Ngudn: HNX, Vietnam Investors Service
Vietnam Investors Service

» Ngoaira, cac CDT niém yét da cong b k& hoach tang v6n chii s& hitu trong cac ky dai hoi cd dong gan day, trong
b&i cdnh dinh gia thj truérng chirng khodn phuc héi tlr ddu ndm 2024 (Hinh 15). Néu thanh cdng, ching tdi ky
vong khoang 26 nghin ty déng von chd s& hitu mdi s& duwoc huy déng cho phat trién dy an hodc dé dap (rng céc
nghia vu ng ddo han, lan lugt 1a: 75 nghin ty déng trong ndm 2024 va hon 90 nghin ty déng trong ndm 2025 tai
cac doanh nghiép niém yét duwoc ching téi theo ddi (Hinh 16).

Hinh 15: Cac CDT niém yét tai Viét Nam c6 k& hoach ting vén  Hinh 16: D no’ ngan han ting thé hién ap lwc no’ ddo han Ién

chi sé& hitu trong nam 2024 trong nam 2024-2025
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Ngubn: Top 30 céng ty bat déng sén nha & theo doanh thu, Vietnam  Ngudn: Top 30 céng ty bdt déng sén nha & theo doanh thu, Vietnam
Investors Service Investors Service
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» Trong khi d6, tai Trung Quéc, kha nang huy déng va tai cdp v6n cla cdc CDT d3 suy gidm do kho tiép can ngudn
vén tin dung ngdn hang va thj trwdng trai phiéu. Theo nghién ctru gan day cla Moody’s Ratings (nhu trich doan
dudi day), téng lvong phat hanh TPDN mdi cla cac CBT BDS Trung Qudc duy tri & mirc thap trong 6 thang dau
ndm 2024 (gidam 48% so vdi 6 thang cudi ndm 2023), trong khi d6, dy ng TPDN dén han trd hodc cé thé duoc
yéu cau thanh todn s& dat 24 ty USD trong 12 thang tdi tinh tir thoi diém thang 6/2024.

Excerpt from Moody's Ratings research

China Property Focus: Persistent price drop will constrain future new home sales (27 June 2024)

Onshore bond issuance stayed weak in June; offshore issuance continues to be muted

»  China Jinmao Holdings Group Limited (Ba2 negative) and Greentown China Holdings Limited (B1 negative) issued a total of
RMB4.0 billion of onshore bonds in June 2024 (as of 26 June) (see Exhibits I). The total issuance amount increased from RMB2.4

billion in May 2024, but remained at a low level.
»  The offshore bond market remained largely shut for rated developers, with no new issuance since March 2024. We expect new
issuance to remain slow because of high offshore interest rates and investor risk aversion.

Exhibit I: Onshore bond issuance increased in June 2024

= Onshore = Offshore
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Data as of 26 June 2024.
Sources: DMI, Wind and Moody's Ratings

»  Rated developers' refinancing needs remain high over the next 12 months, which is reflected in the $14.3 billion of onshore bonds
and $10.1 billion of offshore bonds maturing or subject to put options in the 12 months from 1 July 2024 (see Exhibit II).

Exhibit Il: Rated developers' bonds maturing or becoming puttable before 31 May 2025
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Data as of 26 June 2024.

Sources: DMI, Wind and Moody's Ratings
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PHU LUC

Danh sach Top 30 cdng ty bat déng san nha & theo doanh thu

Dudi day la danh sach cac cdng ty trong bdo cdo nay clia ching toi:

Tén viét tdat

Tén day du

1 VHM
2 NVL
3 DXG
4 NLG
5 KDH
6 AGG
7 PDR
8 DIG
9 VPI
10 TDC
11 CEO
12 NBB
13 HPX
14 Qca
15 KOS
16 CKG
17 SCR
18 HDC
19 CSC
20 TCH
21 ITC
22 API
23 CCL
24 SIS
25 IDJ
26 LDG
27 NTL
28 HQC
29 D2D
30 NRC

Céng ty C6 phan Vinhomes

Céng ty C6 phan Tap doan Dau tv Dia 6c No Va

Céng ty C6 phan Tap doan D4t Xanh

Céng ty C6 phan Pau tu Nam Long

Céng ty C6 phan Pau tu va Kinh doanh nha Khang Dién

Céng ty C6 phan Dau tu va Phat trién Bat dong san An Gia
Céng ty C6 phan Phat trién Bat dong san Phat Pat

Téng Cong ty C6 phan Dau tw Phat trién Xay dung

Céng ty C6 phan Pau tu Van Phu - Invest

Cong ty C6 phan Kinh doanh va Phat trién Binh Duwong

Céng ty C6 phan Tap doan C.E.O

Céng ty C6 phan Pau tu Nam Bay Bay

Cong ty C6 phan Pau tu Hai Phat

Céng ty C6 phan Quéc Cudng Gia Lai

Cong ty C6 phan KOSY

Céng ty C6 phan Tap doan Tw van DAau tw Xay dung Kién Giang
Cong ty C8 phin Dia Oc Sai Gon Thuong Tin

Cong ty C6 phan Phat trién Nha Ba Rja Viing Tau

Céng ty C6 phan Tap doan COTANA

Céng ty C6 phan Dau tu Dich vu Tai chinh Hoang Huy

Céng ty C6 phan Pau tu - Kinh doanh nha

Cong ty C6 phan Dau tu Chau A - Thai Binh Duong

Céng ty C6 phan Dau tu va Phat trién D6 thj Dau khi Clru Long
Céng ty C6 phan Pau tu Phat trién D6 thi va Khu cdng nghiép Séng Da
Céng ty C6 phan Dau tu IDJ Viét Nam

Céng ty C6 phan Pau tu LDG

Céng ty C6 phan Phat trién D6 thi Ty Liém

Céng ty C6 phan Tu van - Thuong mai - Dich vu Dja 8¢ Hoang Quéan
Céng ty C6 phan Phat trién D6 thi Cong nghiép sb 2

Céng ty C6 phan Tap Doan Danh Khoi
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© 2024 CONG TY CO PHAN XEP HANG TIN NHIEM DAU TU VIET NAM (“VIS RATING”). D3 ding ky ban quyén.

XEP HANG TiIN NHIEM CUA VIS RATING LA CAC QUAN DIEM HIEN TAI CUA CHUNG TOI VE RUI RO TIN NHIEM TUONG BOI TRONG TUONG LAI CUA CAC TG CHU'C, NO' HOAC NGHIA
VU TAI CHINH, CHU'NG KHOAN N@, CO PHAN U'U DAI HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH CUA CAC LOAI NQ' HOAC NGHIA VU TAI CHINH, CHU'NG KHOAN
NG, €O PHAN UU DAI HOAC CAC CONG CU TAI CHINH KHAC O TAI VIET NAM VA CAC TAI LIEU, SAN PHAM, DICH VU 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 DINH NGHTA RUI RO TIN DUNG LA RUI RO MA MOT TO CHU'C KHONG THE DAP (YNG CAC NGHTA VU TAI CHINH
THEO HQP DONG KHI CHUNG DEN HAN VA BAT KY TON THAT TAI CHINH UGC TINH NAO TRONG TRUONG HQP MAT KHA NANG THANH TOAN HOAC LG DO SUY GIAM GIA TRI. VUI
LONG THAM KHAO AN PHAM VE CAC KY HIEU XEP HANG VA DINH NGHTA CUA VIS RATING DE XEM CAC THONG TIN VE CAC LOAI NGHTA VU TAI CHINH THEO HQP DONG DUQC DE
CAP TRONG CAC XEP HANG TiN NHIEM CUA VIS RATING. BEN CANH NHI*NG RUI RO CO BAN CAN DUQC 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 THOI DIEM, XEP HANG TIN NHIEM KHONG GIAI QUYET
BAT KY RUI RO NAO KHAC, BAO GOM NHUNG KHONG GIG1 HAN & RUI RO THANH KHOAN, RUI RO GIA TRI THI 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 BIEM VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC DICH 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 BIEM VA AN PHAM KHAC CUA VIS RATING KHONG PHAI LA VA KHONG CUNG
CAP KHUYEN NGHI DAU TU,, GOP VON, MUA, BAN HOAC GIT BAT KY CONG CU NO' HOAC CONG CU TAI CHINH CU THE NAO. CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN DIEM
VA AN PHAM KHAC CUA VIS RATING KHONG BINH LUAN VE TINH THICH HQP CUA VIEC DAU TU' CHO BAT KY NHA AU TU NAO. VIS RATING DUA RA XEP HANG TiN NHIEM, DANH
GIA VA CAC QUAN BIEM VA CONG BG CAC AN PHAM VI KY VONG VA HIEU BIET RANG MOI NHA DAU TU' SE, VOI SU CAN TRONG CAN THIET, TU' NGHIEN CU'U VA DANH GIA VE MOI
CHUNG KHOAN HOAC CONG CU NQ' MA HO BDANG XEM XET MUA, BAN HOAC GIU.

CAC XEP HANG TIN NHIEM, CAC DANH GIA, CAC QUAN BIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM BUQC SU' DUNG BGI CAC NHA DAU TU KHONG CHUYEN NGHIEP
VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU' DUNG XEP HANG TN NHIEM, DANH GIA, VA CAC QUAN BIEM KHAC HOAC AN PHAM CUA VIS RATING KHI QUYET BINH DAU TU
LA KHONG CAN TRONG VA KHONG PHU HQP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VI €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 DU'QC TICH HOP CAC THONG TIN TAI DAY (“CAC
BEN CAP LI XANG CHO VIS RATING”)) BUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIG1 HAN QUY BINH PHAP LUAT VE QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO,
HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, DUQC SAO CHEP, HOAC BANG CACH KHAC TAO BAN SAO, DONG GOI LAI, TRUYEN DAN, CHUYEN NHUQNG, PHAT TAN, PHAN
PHOI, PHAN PHOI LAI HOAC BAN LAI, HOAC LUU TRT' LAI BE SU’ DUNG VE SAU CHO BAT KY MUC BICH NAO NHU VUA NEU, DUGI BAT KY DANG NAO HOAC CACH THU'C NAO HOAC
PHUONG TIEN NAO, BGI BAT KY NGU'OI NAO MA KHONG CO SU CHAP THUAN TRUG'C 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 BUQC SU' DUNG BOI BAT KY BEN NAO NHU' LA MOT TIEU CHUAN Vi KHAI NIEM NAY
DUQC BINH NGHIA PHUC VU CHO MUC BICH QUAN LY NHA NUGC VA KHONG DUQC SU DUNG THEO BAT CU CACH NAO MA CO THE DAN TOI VIEC CHUNG BUQC XEM NHU' LA CAC
TIEU CHUAN.

T4t ca cac thong tin duwgc VIS Rating thu thap tir cdc ngudn ma VIS Rating cho ring chinh xac va dang tin cay. Tuy nhién, do c6 kha ning xay ra 16i clia con ngudi hodc may moc cling
nhu cac yéu t6 khdc, tat ca céc thong tin tai day dwoc cung cap trén co s& “NGUYEN TRANG” ma khéng cé bao dam dudi bat ky hinh thirc ndo. VIS Rating tién hanh tat ca cac bién
phap can thiét dé cac thong tin ching t6i st dung trong xép hang tin nhiém cé chat lwvgng va tir cdc ngudn ma VIS Rating cho ring dang tin cdy bao gom, khi thich hop, cac ngudn tir
bén thir ba doc 1ap. Tuy nhién, VIS Rating khéng phai 1a cong ty kiém todn va khdng thé doc 1ap xac minh hodc xac nhan céc théng tin nhan dugc tai moi thoi diém trong qud trinh
x8p hang hodc chuan bj cac An Pham ctia minh.

Trong pham vi phap luat cho phép, VIS Rating va tat ca céc giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cdp li-xdng va nha cung cdp tlr chdi trach nhiém ddi véi bat ky ca
nhan hoic t6 chirc nao d6i vai bat ky tén that hodc thiét hai gidn tiép, déc biét, la hau qua hodc |a tén that, thiét hai ngdu nhién nao phat sinh tir hodc lién quan t&i cac thong tin tai
day hodc viéc str dung hodc khong cé kha nang sir dung bat ky thong tin nao tai day, ngay ca khi VIS Rating hodc tat ca cac gidm déc, quan ly, nhan vién, dai ly, nguoi dai dién, bén
cap li-xéing hodc nha cung cap cla VIS Rating dd duwoc tw van trudc vé kha nding xay ra t6n that hodc thiét hai d6, bao gdm nhung khéng gidi han: (a) mat lgi nhuan hién tai hodc dv
kién hodc (b) céc tén that va thiét hai phat sinh khi cdc cong cu tai chinh lién quan khong phai la d6i twgng clia mot xép hang tin nhiém cu thé do VIS Rating danh gia.

Trong pham vi phap luat cho phép, VIS Rating va tat ca céc gidm ddc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cdp li-xdng va nha cung cp tlr chdi trach nhiém ddi véi bat ky ca
nhan hodc t6 chirc ndo d&i v&i bat ké tén that hodc thiét hai tryc ti€p hodc cé tinh chat bdi thudng gay ra cho bat ky ca nhan hodc t6 chirc nao, bao gdbm nhung khéng gidi han bai
sy bat can (nhuwng ngoai trir gian 1an, ¢6 tinh 1am sai hodc céc loai trach nhiém khac ma, dé tranh hiéu [am, khéng thé bj loai trir theo quy dinh phép luat), clia, ho3c do bat ky su kién
bat ngd trong hodc ngoai kha nang kiém soat cla VIS Rating, hodc tat ca cac gidm déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xing va nha cung cap cla VIS Rating, phat
sinh tir hodc lién quan t&i cac théng tin tai day hodc viéc st dung hodc khong thé sir dung cac théng tin dé.

KHONG CO BAT kY BAO DAM NAO, DU RO RANG HAY NGU Y, BOI VOI SU CHINH XAC, DUNG THO! BIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TINH PHU HQP CHO
BAT KY MUC DIiCH NAO CUA BAT KY XEP HANG TiN NHIEM, DANH GIA, QUAN BIEM HOAC THONG TIN KHAC DUQC VIS RATING DUA RA HOAC TAO RA DUGI BAT KY HINH THU'C HOAC
CACH THU'C NAO.

VIS RATING CO THE DIEU CHINH VA/HOAC THAY BOI CAC AN PHAM CUA MINH TAI BAT KY THOI DIEM 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 DOI CAC AN PHAM CUA MINH TRONG TUONG LAI. NGU'OI DUNG TU' CHIU RUI RO TRONG VIEC SU
DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN BIEM KHAC VA AN PHAM CUA VIS RATING.

VIS Rating duy tri cac chinh sach va quy trinh d& dam bdo sy ddc 1ap trong cac xép hang tin nhiém cda VIS Rating va cac quy trinh x&p hang tin nhiém. Théng tin lién quan dén, bén
canh cac thong tin khac, cac c6 dong nam gilr trén 5% von diéu |é thuc gép cha VIS Rating, bat ky thay d6i vé ty |é s& hitu nao cla cac cd dong nam gitk trén 5% vén diéu 1é thuc gop
cua VIS Rating va danh sach cac t8 chirc duoc xEp hang véi phi dich vy x&p hang tin nhiém chiém trén 5% téng doanh thu hoat ddng x&p hang tin nhiém cla VIS Rating trong ndm tai
chinh lign trudc thoi diém céng bé thong tin, dugc déng tai tai https://visrating.com duéi tieu dé “Cong Khai Théng Tin Doanh Nghiép”.
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