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Q2 2026: Khung phap ly dan hoan thién, ap luc thanh khoan va lai suat cao gia tang rai ro tai cap von
Thi trudng tréi phiéu doanh nghiép (TPDN) Viét Nam trong Q2 2026 tang trudng cham lai so vdi cling ky khi diéu kién kinh doanh kho khan hon va 13i suat duy tri &
murc cao — do ap lyc thanh khoan toan hé thong va cang thang dia chinh tri — lam gidm hoat dong phat hanh mdi va tang |di suat coupon. Gia tri phéat hanh so cap
giam 8,5% so vai clng ky (svek), xudng con 223 nghin ty déng, chu yéu do tréi phi€u ngan hang khi nhu cau clia nha dau tu giam, trong bgi cénh nhiéu nha dau tv
16 churc da tiém can céc gidi han thanh khoén theo quy dinh. Trong khi d6, phat hanh cta cac DN bat déng sén tdng 123% svck va tiép tuc tap trung & mot sé it chi
dau tu 16n. Chéat lugng tin dung duy tri 8n dinh, véi chi mét trudng hop cham trd méi duoc ghi nhan. Béng thdi, mot sé DN bat déng san thanh toén cac nghia vu ng
qua han (vi du: Hung Thinh Quy Nhon) va trong qué trinh xt ly tai san bdo dam (nhu Helios va Tracodi).
Q2 2026 danh dau budc ti€én quan trong vé mat chinh séch véi viéc ban hanh Nghi dinh 200, gép phan ndng cao tiéu chu&n phat hanh, yéu cau cong b théng tin
va co ché bdo vé nha d4u tu trén thi trudng TPDN riéng Ié. Tuy nhién, nghi dinh nay van chua gidi quyét triét d€ mot s6 han ché& mang tinh céu trdc cla thi trudng,
nhu viéc dinh gid theo rdi ro con han ché do xép hang tin nhiém chua phé bién va chua hinh thanh mét dudng cong lgi suét dang tin cdy (Poc Bao céo day du).
Trong H2 2026, ching t6i ky vong phéat hanh so cap tuong duong véi cung ky ndm trudc, vGi dong luc chinh tir céc t6 chire phat hanh phi ngan hang dé phuc vu
nhu cau d4au tu va tai cap von, trong khi phat hanh clia cac ngan hang tiép tuc & murc thap do diéu kién thanh khodn that chat. Tuy nhién, rdi ro tai cdp von dang gia
téng, dac biét déi véi cac DN bat dong san gap khé khan, ¢é trai phiéu da tirng cham trad hodc dugc gia han ky han, khi thanh khodn han ché va mat bang 13i suat
cao sé& lam tang chi phi huy dong von, dong thoi thu hep kha néng ti€p cén thi truong.
Hinh 1: Nhitng xu huéng dang chu y trong Q2 2026

Cha dé Xu huéng Piém chinh
« Nghi dinh 200 tac déng tich cuc t6i méi trudng tin nhiém nhd ndng chudn phéat hanh, tdng minh bach va bao vé

<O, Mbi truong nha d4u tu trén thi trudng TPDN riéng I&.

phap ly « Tuy nhién, nghi dinh chua giai quyét triét d€ mot sé han ché mang tinh cau trdc cda thi trudng, nhu viée dinh gia
theo rdi ro han ché do muirc d6 str dung xép hang tin nhiém thap va thiéu dudng cong lgi sudt TPDN déng tin cay.
o Phat hanh so cap dat 223 nghin ty déng trong 2Q2026 (-8,5% svck), do phat hanh ctia cac ngan hang giam (-39,4%
svck) khi diéu kién thanh khoan that chét va viéc tiém can cac gidi han vé ty Ié thanh khoan theo quy dinh lam
= gidm nhu cau cla nha dau tu.

Phat hanh méi Suyyéu . Trong khi do, phat hanh clia cac DN bat dong san ting manh 123% svck, tap trung & mdt sd chli dau tu 16n. TCX

chiém khoang mot nira thi phan tu van TPDN phi ngén hang.
« Diéu kién huy dong that chit ddy 14i sudt coupon ting, binh quan 8,5% véi cac ngan hang (+2,6 diém phan tram
svck) va 11,5% vdi cac DN bat dong san (+0,8 di€ém phan tram svck).
o A o Thj trudng chi ghi nhan mot trdi phi€u cham tra Ian dau trong Q2 2026, clia Cong ty TNHH Phat trién Kinh doanh

Tinh hinh cham Xay dung 3, do don bay cao, dong tién y&u va tién do ban bat dong san cham lai trong bdi canh lai sudt tang.

tra Doanh nghiép xin gia han thanh toan trong thang 7/2026.

o Ty lécham trd trong 12 thang gan nhét ti€p tuc gidm xuéng 0,30% trong Q2 2026, tir 0,46% trong Q1 2026.

o Ty lé thu hoi lily ké cta céc tréi phiéu cham tra tang 1én 47,7%, cao hon 1,5 diém phan trdm so vai quy trude, dén tir

céc DN bat déng san nhu Hung Thinh Quy Nhon, Sunshine Housing va Signo Land.

o M0t sé t6 chirc phat hanh cham tra, nhu Helios Investment and Services JSC va Tracodi, dang tich cuc tai co cau
ng théng qua xt ly tai san bao dam dé thanh toan nghta vu quéa han.

g

Xt ly cac khoan

cham tra

o

« RuUi ro tai cap von dang gia tang, v6i khodng 235 nghin ty déng trai phiéu sé ddo han trong 12 théng t6i. Thanh

RUi ro tai cip khoan thi truong tiép tuc that chat va |3i sudt coupon & mirc cao — mot so tréi phiéu duge diéu chinh 13i suat Ién
& vén Gia ting 14%—-16%/nam — sé lam han ché kha néng ti€p can nguén vén mai.
o Ap luc t&i cap von sé tap trung & cac doanh nghiép bat ddng san c6é trai phiéu cham tra hodc da gia han trong giai
doan 2023-2024, gém cac doanh nghiép lién quan dén Van Thinh Phat, R&H va Hung Thinh.
B Bl Vau sdc dam nhat thé hién murc dé tir tiéu cuc dén tich cuc cla céc xu hudéng

Ngubn: VIS Rating
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Téng quan thi trudng
Hinh 1: Nhiing diém nhan cia thi trudng Trai phiéu Doanh nghiép Q2/2026

Phat hanh méi trong quy

Nghin ty déng

(-8,5% YoY)

Coupon trung binh
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Ngan hang Bat dong san
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Tong gia tri luu hanh
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Nhom phat hanh chinh
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CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM

Du ng trai phiéu luu hanh toan thi trudng
Hinh 2: Du ng theo loai hinh phat hanh

@ Cong ching @Riéng lé

136 166

Q2/2025 Q3/2025 Q4/2025 Q1/2026

Don vi: Nghin ty déng
Nguén: HNX, SSC, VIS Rating

Hinh 4: Du ng trai phiéu theo ky han con lai

@<1 nam @1-3 nam @ 3-5nam @ Trén 5 nam

Q2/2025 Q3/2025 Q4/2025 Q1/2026

Don vi: Nghin ty déng
Nguén: HNX, SSC, VIS Rating

An pham nay khong phai 1a mot bao céo xép hang tin nhiém

175

Q2/2026

Q2/2026

Hinh 3: Du ng trai phiéu theo nganh

Ngan hang B4t dong san dan cu Du lich, nghi ...

T6 chirc tai ch...

46

Van tai

664
Don vi: Nghin ty déng
Nguén: HNX, SSC, VIS Rating

Hinh 5: Du ng trai phiéu theo tinh trang thanh toan géc lai

@Binh thusng @ Cham tra |ai @ Cham tra géc va chua khic phuc

Nguén: HNX, SSC, VIS Rating

Xay dung
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Phat hanh mai (1/2)

Hinh 6: Phat hanh méi hang quy theo nhom nganh

B4t dong san dan cu @Ngan hang @Nhom nganh khac

243

Q2/2025 Q3/2025

Dan vi: Nghin ty déng
Nguén: HNX, SSC, VIS Rating

Hinh 8: Gia tri phat hanh méi hang quy theo tai sdn bao dam

@Cd @Khong

243

Ky

Q2/2025 Q3/2025

Dan vi: Nghin ty déng
Nguén: HNX, SSC, VIS Rating

An pham nay khong phai 1a mét bao céo xép hang tin nhiém

Q4/2025

205

59

Q4/2025

42

Q1/2026

42

25
Q1/2026

223

Q2/2026

223

Q2/2026

Hinh 7: Cau trac ky han cia trai phiéu phat hanh méi

@>10 nédm @ 1-3 nam @ 3-5 nam @ 5-10 nam

Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Nguén: HNX, SSC, VIS Rating
Hinh 9: Gia tri trai phiéu phat hanh riéng 1é va ra céng ching

@ Cong chiung @Riéng lé

243

223
205

157

42

Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Don vi: Nghin ty déng
Nguén: HNX, SSC, VIS Rating



Phat hanh méi (2/2)

Hinh 10: Cac dgt phat hanh trai phiéu 16n nhat trong H1 2026

Tén trai phiéu T& chirc phat hanh Hinh thirc phat hanh  Gia tri phat hanh Ngay phat hanh Ky han Tai san ddm bao The tw wu tién  Lai sut ky dau Ky tra lai Dw no trai phiéu
(nam) tién (thang)
VHM12611 CTCP Vinhomes B4t déng san dan cw Riéng 1é 15 000 25/06/2026 2 Co Thwdng 12% 3 79 090
MAR12601 CONG TY TNHH BDAU TU MARINA CENTER B4t dong san dan cw Riéng lé 10 196 20/03/2026 10 Co Thuong 4% 3 10 196
NTJ12601 CTCP Thoi Bai M&i T&T B4t déng san dan cw Riéng 1& 8 000 31/03/2026 4 Co Thudng 10.5% 6 16 050
HUL32601 CTCP Phat trién B4t dong san Hung Long Bét dong san dan cu Riéng 1é 7 000 30/06/2026 1 Co Thwong 10% 12 7 000
P5332601 Coéng ty TNHH ParkLand 53 BAt dong san dan cw Riéng 1é 7 000 30/06/2026 1 Cé Thwong 10% 12 7 000
MAD12602 CTCP DAu tw va Phat trién B4t dong san Min... B4t dong s&n dan cw Riéng 1& 6 200 23/04/2026 3 Co Thuwong 10.5% 6 7 500
VHM 12601 CTCP Vinhomes Bét dong san dan cw Riéng lé 6 000 13/04/2026 8] Co Thwong 12.5% 3 79 090
LOC32601 CTCP Thwong mai Xuat nhap khdu Tam Tai ...  Nhém nganh khac Riéng 1& 5700 23/04/2026 1 Co Thuwong 10% 12 5700
IHP32602 Cong ty TNHH Hwng Phat Invest Ha Noi B4t déng san dan cw Riéng 1é 5000 30/06/2026 1 Co Thwdng 10% 12 16 950
VPL12601 CTCP VINPEARL Nhom nganh khac Riéng lé 4907 03/06/2026 5 Co Thuwong 12% 3 4907
Hinh 11: S6 lugng dgt phat hanh méi theo nhém nha dau tu Hinh 12: 10 t6 chiic phat hanh c6 quy mé I6n nhat ké tir dau nam
@ TPRL ban cho ca ca nhan chuyén nghiép @ TPRL chi ban cho t6 chiic @ Trai phiéu cong ching CTCP Vinhomes NGANHANG T... | CONG TY TNH...

203

Ngan hang Bat dong san dan...

Cong ty TNHH Hung P...

B4t dong s&n dan cu

Ngan hang TMCP K§ thudng Viét Nam B4t dong san|dan cur

197
152 154
25 Ngan hang TMCP DAu...
I

Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Ngan hang Ngan hang




Thi trudng thir cap
Hinh 13: Gia tri giao dich trén thi trudng thir cap theo nganh
@ B4t dong sén dan cu

Ngan hang @ Nhém nganh khac — Gia tri giao dich binh quan ngay - c6t phéi

A

N -
200

Qtr 2 Qtr3 Qtr4 Qtr 1 Qtr 2
2025 2026

Hinh 15: Khai lugng giao dich theo ky han trong quy

@ B4t dong san dan cu @Ngan hang @ Nhém nganh khac

100

50 I I I
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Hinh 14: Lgi suat (YTM) trung binh cta trai phiéu ngan hang phan theo mifc xép hang tin
nhiém

@ Trén trung binh @ Manh
12%

o © ©
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6% @ O
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Ky han con lai (nam)

Hinh 16: Top 10 t6 chirc phat hanh c6 trai phiéu dugc giao dich nhiéu nhat trong quy

Téng gia tri
giao dich
trong quy ké tro

T chirc phat hanh

Ngan hang TMCP Phat trién TP. HCM Ngan hang 36 982
CTCP Vinhomes B4t dong san dan cw 30 346
CTCP Pau tw va Phat trién NEWCO B4t dong san dan cw 15 511
Ngan hang TMCP Quéc té Viét Nam Ngan hang 15 135
Ngan hang TMCP A Chau Ngan hang 14 887
Ngén hang TMCP Ky thwong Viét Nam Ngéan hang 14 580
Téap doan VINGROUP - CTCP Bét dong san dan cw 14 372
CTCP Thoi bai M¢i T&T B4t dong san dan cw 13 267
Cong ty TNHH Hwng Phat Invest Ha Noi BéAt dong san dan cw 12 363
CTCP Hang khong Vietjet Van tai 12217

Téng gia tri
giao dich lay

ng nam

110 507
60 781
34183
40 807
30573
14 580
40 974
31886
33799
28 824
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Cham tra géc lai
Hinh 17: Gia tri TPDN cham trd méi trong tiing quy

@ Gia tri trai phiéu cham trd phat sinh mdi - cot trai @Ty lé cham trd 12 thang gan nhat - cot phai

12

0.6%
10

0.4%
5 0.30%

0.2%

2
1 -
]

0 0.0%

Q2/2025
Don vi cét trai: Nghin ty déng

Q3/2025 Q4/2025 Q1/2026 Q2/2026

Ghi chu: Ty 16 cham trd 12 thang gén nhat bang téng so tréi phiéu cham trd mdi trong 12 théng qua chia téng so tréi phiéu luu hanh
Nguén: HNX, VIS Rating

Hinh 19: Ty lé cham tra liiy ké theo nganh

300
200
BDS Dan dung / BDS Khu céng nghiép
100 Dién/Tién ich
0 ) Hang tiéu dung "
Ha tang / Xay dung
0.1 0.2 0.3 0.4 0.5

Ty 1& cham tra |0y ké theo nganh

Ghi chu: Truc doc thé hién sé'luong t6 chiic phét hanh cham tré. Kich thudc bong bong thé hién gié tri chadm trd Iy ké
Nguén: HNX, VIS Rating

An pham nay khong phai 1a mét bao céo xép hang tin nhiém

Hinh 18: S6 trai phiéu cham tra gdc lai mai va ty 1é cham tra trai phiéu

@ Cham trd g6c @ Cham tra 13i @ Ty 1& cham tra trong quy- cot phai

60
2%
40
1%
20
1 e
0 —_— 0%
Qtr2 Qtr 2 Qtr 2 Qtr 2 Qtr2
2022 2023 2024 2025 2026

Don vi cét tréi: S6' ma trai phiéu

Ghi chu: S6'tréi phiéu cham trd géc/Idi va téng s6 ludng tréi phiéu luu hanh dugc tinh toén riéng cho ting ndm
Nguén: HNX, VIS Rating.

Hinh 20: Trai phiéu cham trd méi trong nam

Tén tb chirc phat hanh Tén trai phiéu Ngay cham tra Gia tri cham

tra (Ty

Cham tra
goc/lai

dau tién

Cong ty TNHH Phat trién kinh doanh xay XD3CH2328001

6/20/2026 2210 Cham tra gbc
dwng 3
CTCP THUY BIEN THUAN HOA HA GIANG THHGH1730001 2/25/2026 497 Cham tra 1ai
CTCP BAU TU TDG GLOBAL TDGH2326001 3/24/2026 40 Cham tra géc

Nguén: HNX, VIS Rating



Tinh hinh x{t ly TPDN cham tra

Hinh 21: Ty lé thu hoi déi vdi trai phiéu cham tra Hinh 22: Ty |é thu héi trai phiéu cham tra theo loai hinh c6 bdo ddm/khéng bdo dam
@ 2024 @2025 ®2026 @Cb @Khong
55%
VAV
B4t dong san dan cu 48.8%
50%
24.0%
Nang lugng 42.5%
45%
39.0%
Du lich, nghi dudng 39.2%
40%
13.1%
Xay dung 16.1%
35%
Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Hinh 23: Tinh hinh tai cau tric ng cha trai phiéu cham tra Hinh 24: Danh sach TCPH c6 gia tri hoan trd ng goc cham tra I6n nhat trong quy
@ Da tra tién cho trai chd @ Lui ngay dao han ~ Khéng c6 théng tin T6 chirc phat hanh Gia tri tiér] matdad  Tong dw ng trai
hoan tra theo phiéu con lai
TCPH trong quy

CTCP DICH VU GIAI TRI HWUNG THINH QUY NHON  BAét dong san dan cw 1175 425
121 120 113 113 CTCP SIGNO LAND Bét dong san dan cu 1014 0
e CTCP Kinh doanh nha Sunshine Bat dong san dan cw 976 1120
CTCP Pau tw Viét Tam Bét dong san dan cw 680 0
CTCP Pau tw Hai Phat Bét dong san dan cw 401 0
CTCP Hwng Thinh Land B4t dong san dan cw 246 6 381
Téng CTCP Thuong mai xay dung Bat dong san dan cw 193 1353
CTCP Nova Final Solution BéAt dong san dan cw 103 0
Cong ty TNHH DAu tw Big Gain Bt dong san dan cw 102 2290
CONG TY TNHH BIEN MAT TROI TRUNG NAM T... Nang lwong 89 4179

Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026



Trai phiéu dao han

Hinh 25: Gia tri trai phiéu dao han H2 2026-2027 theo nganh Hinh 26: Gia tri dao han H2 2026-2027 theo trang thai trai phiéu

o . o , . , Binh thusng @ Da phat sinh cham trd/Gia han ng
@Bat dong san dan cu @Ngan hang @ Nhom nganh khac

84 82 85

77
"
1%

28
1"
44 18 41 44
48
6 40
27
15
2026 Qtr 3 2026 Qtr 4 2027 Qtr 1 2027 Qtr 2 2027 Qtr 3 2027 Qtr 4 2026 Qtr 3 2026 Qtr 4 2027 Qtr 1 2027 Qtr2 2027 Qtr 3 2027 Qtr 4
Hinh 27: Top 10 ngan hang c6 gia tri dao han I6n nhat H2 2026 Hinh 28: Top 10 doanh nghiép phi ngan hang cé gia tri dao han 16n nhat H2 2026
T4 chrc phat hanh Gia tri 940 han H2 2026  Trai phiéu dang Iwu hanh T6 chirc phat hanh Gid trj d4o han H2 2026  Trai phiéu dang Ivu hanh
Ngan hang TMCP A Chau 7 500 38 320 CTCP Pau tw va Xay dwng Van Truwdng Phat 8 000 10 000
Ngan hang TMCP Sai Gon Thuwong Tin 5000 18 300 Cong ty TNHH D&u tw va Phat trién B4t dong san Truwdng Minh 5500 10 000
NGAN HANG TMCP LOC PHAT VIET NAM 3000 39 000 Cong ty TNHH Dich vu Thuong mai Téng hop An Thinh 5000 12 000
Ngan hang TMCP Phat trién TP. HCM 2751 59 877 CTCP SOVICO 5000 5000
Ngan hang TMCP DAu tw va Phat trién Viét Nam 2483 80847 CTCP Tap doan R&H 5000 5000
Ngan hang TMCP Ngoai thwong Viét Nam 2000 10 105 CTCP Tw vén va Kinh doanh b4t dong san TCO 5000 5000
Ngan hang TMCP Viét Nam Thinh Vwong 1000 33 400 CTCP Bong Sen 4 800 4 800
Ngéan hang TMCP An Binh 400 5400 CTCP Tap doan Sovico 4 000 4 000
Ngan hang TMCP Bong Nam A 64 2950 Cong ty TNHH Dau tw va Phat trién B4t dong san Hai Dang 3800 5000

Ngan hang TMCP Tién Phong 52 17 995 CTCP Hang khong Vietjet 3000 32 500
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© 2026 CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM (“VIS RATING”). D3 ding ky ban quyan.

Tap doan Moody’s ndm giilr 49% tong s6 ¢6 phan tai VIS Rating. Hai bén d3 ky két Thoa thuan Dich vu Ky thuat ma theo d6, Tap doan Moody’s cung cdp mot so
dich vu nhat dinh, bao gém hd trg ki thuét nghiép vy, cho VIS Rating. D€ l1am rd, Tap doan Moody’s khong tham gia vao bat ky quy trinh xép hang tin nhiém
hodc nghién ctru cu thé nao cla VIS Rating. Bdo céo nay va cdc y kién dugc néu trong day chi phan anh quan diém doc lap cla VIS Rating va khong lién quan
dén hay c6 bat ky dong gép nao cua bat ky t6 chirc, giam déc, can bd hodc nhan vién nao ctia 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 DOl TRONG TUONG LAI CUA CAC TG
CHUTC, NO HOAC NGHIA VU TAI CHINH, CHUNG KHOAN NG, 06 PHAN UU DAI HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH CUA cAc
LOAI NG’ HOAC NGHTA VU TAI CHINH, CHUNG KHOAN NG, CG PHAN UU DAI 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 BG (GOI CHUNG LA “CAC AN PHAM") CO THE BAO GOM CAC QUAN BIEM NHU' VAY, VIS RATING DINH
NGHIA RUI RO TIN DUNG LA RUI RO MA MOT TG CHUC KHONG THE DAP UNG CAC NGHITA VU TAI CHINH THEO HOP DONG KHI CHUNG BEN 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 NGHTA CUA VIS RATING DE XEM CAC THONG TIN VE CAC LOAI NGHTA VU TAI CHINH THEO HOP BONG DUQC DE CAP
TRONG CAC XEP HANG TiN NHIEM CUA VIS RATING. BEN CANH NHONG RUI RO CO' BAN CAN BUQC DANH GIA THEO QUY DINH CUA PHAP LUAT VIET NAM
(BAO GOM NGHI 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 BIEM,
XEP HANG TiN NHIEM KHONG GIAI QUYET BAT KY RUI RO NAO KHAC, BAO GOM NHUNG KHONG GIGI HAN G RUI RO THANH KHOAN, RUI RO GIA TRI THI
TRUONG HOAC BIEN DONG GIA CA. CAC XEP HANG TiN NHIEM, DANH GIA KHONG PHAI VE TiN NHIEM (“CAC DANH GIA"), VA CAC QUAN BIEM KHAC NEU
TRONG CAC AN PHAM CUA VIS RATING KHONG PHAI LA CAC TUYEN BO VE DO'KIEN HIEN TAI HOAC QUA KHU. CAC XEP HANG TiN NHIEM, DANH GIA, CAC
QUAN DIEM VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC BICH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LOI KHUYEN PAU 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 NGH| DAU TU, GOP VON, MUA, BAN HOAC GIO' BAT KY CONG CU NG 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 HGP CUA VIEC DAU TU' CHO BAT KY NHA DAU TU'NAO. VIS RATING
DUA RA XEP HANG TiN NHIEM, DANH GIA VA CAC QUAN DIEM VA CONG BG CAC AN PHAM VI KY VONG VA HIEU BIET RANG MOI NHA BAU TU'SE, VI SUf
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 GI(.

CAC XEP HANG TIN NHIEM, CAC DANH GIA CAC QUAN PIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM BUQC SU’ DUNG BOI CAC NHA PAU T
KHONG CHUYEN NGHIEP VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU’ DUNG XEP HANG TIN NHIEM, DANH GIA, VA CAC QUAN BIEM KHAC HOAC AN
PHAM CUA VIS RATING KHI QUYET BINH DAU Y LA KHONG CAN TRONG VA KHONG PHU HQP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VG €O 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 HOP CAC
THONG TIN TAl DAY ("CAC BEN CAP LI XANG CHO VIS RATING")) bugcC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIG HAN QUY DINH PHAP LUAT VE
QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN B0 THONG TIN DO, BUGC SAO CHEP, HOAC BANG CACH KHAC TAO BAN
SAOQ, DONG GOI LAI, TRUYEN DAN, CHUYEN NHUONG, PHAT TAN, PHAN PHGI, PHAN PHOI LAI HOAC BAN LAI, HOAC LUU TRU’ LAI BE SU’ DUNG VE SAU CHO
BAT KY MUC BICH NAO NHU' VUA NEU, DU’OI BAT KY DANG NAO HOAC CACH THUC NAO HOAC PHUONG TIEN NAO BGI BAT KY NGUGI NAO MA KHONG CO
SU'| CHAP THUAN TRUGC 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 B3I 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 PUQC SU' DUNG THEO BAT CU' CACH NAO MA CO THE DAN TG VIEC CHUNG PUQC XEM
NHU LA CAC TIEU CHUAN.

Tat ca céc thong tin dugc VIS Rating thu thap tir cdc nguén ma VIS Rating cho rang chinh xac va dang tin cay. Tuy nhién, do c6 kha nang xay ra |6i clia con nguoi
hodc may méc ciing nhu céc yéu t6 khéc, tat ca céc thong tin tai day duoc cung cap trén co s& “NGUYEN TRANG” ma khong cé bao dam duéi bat ky hinh thirc
nao. VIS Rating tién hanh tét ca céc bién phap can thiét dé céc thong tin ching 16i st dung trong xép hang tin nhiém c6 chat lugng va tir cac ngudn ma VIS
Rating cho rang dang tin cay bao gom, khi thich hop, cac nguon tir bén thar ba doc lap. Tuy nhién, VIS Rating khong phal la cong ty ki€ém toan va khong thé doc
|ap xac minh hodc xac nhan céc thong tin nhan dugc tai moi thoi diém trong qua trinh xép hang hoac chuan bi cac An Pham ctia minh.

Trong pham vi phép luat cho phép, VIS Rating va tat ca cac giam ddc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap tir chdi trach
nhiém dai vai bat ky cé nhan hodc t6 chirc nao doi véi bat ky t6n that hodc thiét hai gidn ti€p, dac biét, la hau qua hodc la tén that, thiét hai ngau nhién nao phat
sinh tir ho&c lién quan téi cac thong tin tai day hodc viéc stir dung hodc khong co6 kha nang stir dung bat ky thong tin nao tai day, ngay ca khi VIS Rating hoac tat
ca cdac giam ddc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xadng hodc nha cung cap cua VIS Rating da dugc tu van trude vé kha nang xay ra ton that
hodc thiét hai dé, bao gom nhung khong gidi han: (a) méat lgi nhuén hién tai hodc du kién hodc (b) cac ton that va thiét hai phéat sinh khi cac céng cu tai chinh
lién quan khong phai la ddi tugng clia mot x&p hang tin nhiém cu thé do VIS Rating danh gia.

Trong pham vi phép luat cho phép, VIS Rating va tat ca cac giam ddc, quan ly, nhan vién, dai ly, nguoi dai dién, bén cap li-xang va nha cung cap tlr chdi trach
nhiém dai vai bat ky ca nhan hodc td chirc nao d6i vdi bat ké ton that hodc thiét hai truc ti€p hodc cé tinh chat béi thudng gay ra cho bat ky cé nhan hoéac t6
chirc nao, bao gém nhung khong gisi han bédi su bat can (nhung ngoai trir gian 1an, ¢6 tinh lam sai hodc céc loai trach nhiém khac ma, dé tranh hiéu [am, khéng
thé bi loai trir theo quy dinh phép luét), ctia, hoac do bat ky su kién bat ngd trong hodc ngoai kha nang kiém soét cua VIS Rating, hodc tat ca cac giam déc, quan
ly, nhan vién, dai ly, nguai dai dién, bén cap li-xang va nha cung cép cua VIS Rating, phét sinh tir hodc lién quan ti céc thong tin tai day hoac viéc sir dung hodc
khong thé str dung cac thong tin do.

KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, BOI VOI SU CHINH XAC, DUNG THOI BIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC
TINH PHU HOP CHO BAT KY MUC BICH NAO CUA BAT KY XEP HANG TIN NHIEM, PANH GIA, QUAN BIEM HOAC THONG TIN KHAC BUQC 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 b6l CAC AN PHAM CUA MINH TAI BAT KY THOI BIEM NAO VI BAT KY LY DO GI. TUY NHIEN, VIS RATING
KHONG (VA KHONG CO Y DINH) CAM KET CO NGHIA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SU’A DOl CAC AN PHAM CUA MINH TRONG TUONG LAL
NGUGI 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 bao su ddc lap trong cac x&p hang tin nhiém cua VIS Rating va cac quy trinh xép hang tin nhiém. Théng tin
lien quan dén, bén canh cac théng tin khéac, cac c6 dong nam gitr trén 5% vén diéu |é thuc gbp cla VIS Rating, bat ky thay ddi vé ty 1& s& hitu nao cla céc cd
déng nam gitr trén 5% vén diéu |é thuc gop cda VIS Rating va danh séach céc t6 chirc duge xép hang véi phi dich vu xép hang tin nhiém chiém trén 5% téng doanh
thu hoat dong xép hang tin nhiém cta VIS Rating trong nam tai chinh lién trudc thoi diém cong bé thong tin, duge dang tai tai https://visrating.com dudi tiéu dé
“Théng Tin Doanh Nghiép”.

W) VIETNAM Empowering Better Decisions




