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TONG QUAN THI TRUONG TRAI PHIEU DOANH NGHIEP
12 THANG 11 NAM 2025

Phat hanh trai phiéu thang 10 tang manh & nhém Bat dong san, su kién HBC
cham thanh toan nhan manh su can thiét ctia giam sat rui ro thanh khoan

Thi trudng trai phi€u doanh nghiép Viét Nam ghi nhan su phuc h6i manh mé trong thang 10/2025, véi tong gia tri phat hanh mdi dat 66 nghin ty
dong, tang 30% so véi thang trudce, danh diu 6 thang tang trudng lién tiép. Nhom bat dong san dan dau da téang nay, vai 5 thuong vu I6n ¢6 gid tri
dao dong tur 3.8 nghin ty dén 7.65 nghin ty dong. Trai lai, n(hdm ngan hang ching kién da phat hanh chirng lai, giam 15% so véi thang trudc.
Thang 10 ciing ghi nhan sy hdi phuc cda hoat dong phat hanh ra cong ching, véi téng gid tri 2.3 nghin ty déng, chl yéu dén tir Ngan hang TMCP
Loc Phat Viét Nam (LPB, A+ On dinh), Ngan hang TMCP Viét A (VAB, A- Gn dinh) va Cong ty Chiing khoan DNSE. LPB va VAB phéat hanh trai phiéu
cap 2, khong cé tai san bao dam, ky han 7 nam, véi |ai suat ban dau lan lugt 1a 7.03% va 7.6%. Chénh léch 57 diém co ban gilra hai ky phat hanh
cho thay thj trudng ngay cang quan tadm va phan (ng nhay cam hon vdi xép hang tin nhiém, phan anh xu hudng dinh gia rdi ro tin dung ngay cang
rd nét trong hoat dong d4u tu trdi phi€u ngan hang.

Mac du ghi nhan lgi nhuan va duy tri s du tién méat khoang 300 ty déng tai cudi quy I11/2025, CTCP Tap doan Xay dung Hoa Binh (HBC) van khéng
thanh toan dugc khoan géc 12.4 ty déng cho 16 tréi phiéu HBCH2225002 vao ngay 31/10/2025. Su kién nay cho thay khoang tréng thanh khoan
dang ké, chi tiéu lgi nhuan ké toan hodc s6 du tién mat trén bao cdo tai chinh khong phan anh day du nang luc thanh toan thuc té cla doanh
nghiép. Du HBC d& cong bo ké hoach trién khai khdi lugng cong viéc kha 16n, nhung phan 16n du an mai chi khéi déng trong quy 111-1V/2025, khién
dong tién thu vé trong ngan han con han chg, trong khi &p luc thanh khoan duy tri & mirc cao. Viéc cham thanh toan géc nhan manh tam quan
trong cua viéc phan tich sau hon vé dién bién thanh khoan va dong tién cla t6 chirc phat hanh, dac biét véi nhirng doanh nghiép quy mo 1én co
chu ky hoat dong phure tap.

Hinh 1: Nhitng xu hudng chinh trong thang 10/2025

TIEU DIEM XU HUGONG NHONG PIEM NOI BAT
e Tong gia tri phat hanh trai phi€u méi trong thang 10/2025 dat 66 nghin ty dong, nang Iy ké phat
(a) o . . hanh tlr ddu nam Ién 491 nghin ty dong (+39% YoY).
= Phat hanh méi Tang e  Du notrai phiéu toan thj trudng dat 1,406 nghin ty déng (+2.5% MoM), phan anh sy én dinh trong
hoat dong phat hanh va nhu cau d4u tu tiép tuc dugc cung c6.
e  Gia tri giao dich binh quan ngay trén thi truong thir cap dat 4,9 nghin ty dong, gan tuong duong
o~ R o mirc binh quan 10 thang dau nam, cho thay thanh khoan thi trudng én dinh.
il Thitrueng thir cap «  Ngan hang TMCP Phat trién TP. H6 Chi Minh (HDB) ti€p tuc la t3 chic phét hanh c6 trdi phiéu
dugc giao dich nhiéu nhat ké tir dau ndm 2025, véi téng gia tri giao dich dat 121 nghin ty déng.
e Thang 10/2025 ghi nhan 3 trudng hogp cham tra goc 13i mai, véi téng ménh gia 1a 2 nghin ty déng.
Cham tra géc lai e Tinhtlr ddu nam, d& c6 30 truong hop cham tra géc l4i, dua ty 16 cham tra 10 thang dau nam 2025
) [én murc 1.2%.
e Ty lé thu hoi cham tra tinh chung toan thi truong tai cudi thang 10/2025 tang Ién mirc 38.6%, so
mEsy o v6i mirc 37.5% vao cudi thang 9/2025.
6"A Xur ly cham tra e O nhém doanh nghiép bat déng san nha 4, ty Ié thu hoi tang lén 45.33%, phan anh su cai thién tich
cuc trong qua trinh x{ ly cac khoan trai phiéu cham tra gan day.
[ | B (*) Mau sdc dam nhat thé hién mdc dé tur tiéu cuc dén tich cuc cda céc xu hudng

Ngudn: VIS Rating
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Du ng trai phiéu cudi thang 10 nam 2025
Hinh 2: Du ng trai phiéu toan thi trudng

Tong gia tri trai phi€u luu hanh

dfiit NPT
r=~> 1406 nghin ty dong

S6 trai phiéu céng ching S6 trai phiéu riéng 18

@ 111 X 2336

S6 t6 chirc phat hanh -
384 2.
O€A

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

@<1ndm @1-3ndm ( 3-5years @Trén 5 nam

281

30/9/2025 31/10/2025

Hinh 3: Du ng trai phiéu theo nganh

Ngan hang B4t dong sén dan cu T8 chifc tai chinh khac

40

Xay dung

39

Van téi B&t don...

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

@ Binh thudng @ Cham tra 13i @ Cham tra goc va chua khac phuc




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

Phat hanh mai (1/2)
Hinh 6: Lugng trai phiéu phat hanh theo nhém nganh Hinh 7: Cau truc ki han clia cac trai phiéu phat hanh méi

<1 ndm @>10nédm @1-3nam  3-5nam @5-10 nam
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Don vi: Nghin ty dong Don vi. Nghin ty dongv
Nguén: HNX, VIS Rating Nguén: HNX, VIS Rating
Hinh 8: Trai phiéu phat hanh mdi theo diéu khoan vé tai sdn dam bao Hinh 9: Gia tri trai phiéu phat hanh riéng Ié va ra cong chung
491
353
e Tai san dam bao ” @®Ricng 18
@®Co @ Codng ching
@Khéng 318
66
51 66 51
102 37
36 63
2024 2025 0972025 1072025 2024 2025 09/2025 10/2025
\ Ldy k& 10 thang ) Liy k& 10 thang
Don vi: Nghin ty dong Don vi: Nghin ty déng
Nguén: HNX, VIS Rating Nguén: HNX, VIS Rating

* D{F liéu trong bao céo nay dugc cap nhat dén ngay 9/11/2025, trir khi ¢ ghi chl khéc. Vui long lién hé néu can théng tin chi tiét.
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Phat hanh méi (2/2)

Hinh 10: Cac dgt phat hanh I6n nhat trong thang 10 nam 2025 Hinh 11: S dot phat hanh riéng 1é phan phéi cho nha dau tu ca nhan

T chirc phat hanh ong 3i 3 Trai phiéu @ TPRL ban cho c& ca nhan chuyén nghiép @ Trai phi€u céng ching

ménh gia  dam bao Thwong/Thir cip

427

IHP12501 CONG TY TNHH HUNG PHAT INVEST HA NOI 7 650 Co Thuong
NTJ12501 CONG TY CO PHAN THOI BAI MO T&T 5 550 co Thuong
TRM12503 CONG TY TNHH DAU TU’ VA PHAT TRIEN BDS TRUONG MINH 4500 (o) Thuong
TSO12501 CTCP DAU TU XAY DUNG THAI SON 4000 Khéng Thuong
HDR32501 CONG TY TNHH DAU TU’ VA PHAT TRIEN BAT DONG SAN HAI DANG 3 800 Co Thuong
VIB12506 NGAN HANG TMCP QUOC TE VIET NAM 3000 Khéng Thuong
TND12501 CTCP PHAT TRIEN TN 2950 Co Thuong
MSB12509 NGAN HANG TMCP HANG HAI VIET NAM 2500 Khéng Thet cip 48 53
NTJ32502 CONG TY CO PHAN THO!I DAl MOI T&T 2500 Co Thwong _ _
2024 2025 09/2025 10/2025
Ldy k& 10 thang
Hinh 12: % TCPH khéng c6 du dit liéu tai chinh hodc c6 hé sa tin nhiém yéu Hinh 13: % TCPH c6 tiéu chi é m{ic yéu trong hé sa tin nhiém
HSTN Dudi trung binh trd 1én @HSTN Yéu hoic thap han @Khdng c6 dit liéu tai chinh Ldy ké 10 théng 2025 10/2025
Kha nan o o)
T6 chuc tai tharh todr 5% 0%
chinh . R
Tinh thanh khoan 3% 0%
Doanh bon bay ng vay 10% 0%
nghiép phi
o 31% tai chinh | Ty Ié Bao phi ng 48% 33%,
2024 2025 09/2025 10/2025
10 Thang

Average Average



Thi trudng thit cap
Hinh 14: Gia tri TPDN giao dich hang thang theo nganh Hinh 15: Lgi suat giao dich trai phiéu ctia Ngan hang c6 hé sa tin nhiém "Trén Trung binh"

Bat dong san dan cu @Ngan han Nhém nganh khac —Gié tri giao dich binh quan/ngay - cét phai
o ong ONg g g i giao di q gay - cotp Théng @9 ®10
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Ghi chi: Gi tri giao dich trung binh bang Téng gié tri giao dich trong thang /s6 ngay giao dich trong thang Thang diém xép hang.tin nhiém - VIS Rating
Nguén: HNX, VIS Rating
Hinh 16: Gia tri TPDN giao dich theo ky han va nganh trong thang 10/2025 Hinh 17: 10 TCPH c6 trai phiéu dudc giao dich nhiéu nhat (thi trudng thir cap)
T chirc phat hanh Tong gia tri giao  Téng gia tri giao
@ B4t dong san dan cu @Ngan hang @ Nhom nganh khac dich thang dich Ity ke
10/2025 2025
30
CTCP VINHOMES BAt dong san dan cw 14 640 93 546
NGAN HANG TMCP PHAT TRIEN TP. HCM Ngan hang 13 702 123 729
20 CTCP PAU TU VA PHAT TRIEN NEWCO BAt dong san dan cw 6 534 11 312
CTCP HANG KHONG VIETJET Van tai 6 321 46 351
CONG TY TNHH CAPITALAND TOWER Bét dong san dan cw 4 800 22 815
10 NGAN HANG TMCP QUAN BOI Ngan hang 4621 30 224
TAP DOAN VINGROUP - CTCP B4t dong san dan cw 3763 41 374
- NGAN HANG TMCP SAI GON - HA NOI Ngén hang 3118 19 334
<1 1 2 3 4 5 6 7 8 9 NGAN HANG TMCP QUOC TE VIET NAM Ngan hang 2434 35376
Ky han con lai (nam) CONG TY TNHH PAU TU VA PHAT TRIEN BDS B4t dong san dan cw 2339 2498

TRUONG MINH


https://visrating.com/quy-trinh-xep-hang

Cham tra géc lai
Hinh 18: Gia tri TPDN cham tra mdi trong tung thang

@ Gia tri trai phi€u cham trd phat sinh méi - cot trai @ Ti 1é cham tré tich Iy - cot phai
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Hinh 20: Ty 1&é TCPH - véGi ho sd tin nhiém "Yéu" hodc thap haon - ¢ trai phiéu sap dao han

HSTN Dudi trung binh tré 1én
@ HSTN Yéu hoac thap hon

@ Khéng cd dit liéu tai chinh

14%

5%
11/2025 bao han trong 12 thang t6i

Hinh 19: Sé trai phiéu cham tra goc 1ai mai va ty 1é cham tra trai phiéu

@ Cham trd géc @ Cham trd 1ai @Tilé v3 ng trai phiéu

400

15%
300

10%
200

5%
100

0 R .

2023 2024 2025

Hinh 21: %TCPH c6 trai phiéu sap dao han cé tiéu chi 8 miic yéu trong hé sc tin nhiém

Tén té chirc phat hanh Ma trai phiéu Tong ménh gia trai Cham tra gbc/lai
phiéu cham tra (ty
VND)
v
CTCP DAU TU VADU LICH SAIGON - LA...  SLTCH2328001 1607 Cham tra l&i
CONG TY TNHH PAU TU BAT DONG SAN ... UNICH2124001 377 Cham tra géc
CTCP TAP BOAN XAY DUYNG HOA BINH HBCH2225002 12 Cham tra géc



Tinh hinh x{t ly TPDN cham tra

Hinh 22: Ty |é thu hoi déi vai trai phiéu cham tra Hinh 23: Ty Ié thu héi cham tra theo loai trai phiéu

@ 09/2025 @10/2025 Tai sdn ddm bao @C6 @Khong

i 44.61%
siaong sinincs [, ... 0%
. 0
s 34.31%
Du liCh’ nghl duang _ 30% 0
0
= 40.25%
Néng lugng 40.25%
. 15.30%
Xay dung 15.73% 20%

30%
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Hinh 24: Tinh hinh tai cau tric ng cha trai phiéu cham tra Hinh 25: Tinh hinh x& ly ng cta nhiing t6 chirc phat hanh cé trai phiéu cham tra trong 10/2025
@ Da trd tién cho trai chd @ Lui ngay ddo han ~ Khéng c6 théng tin Tén to chire phat hanh - Gia tri x(r Iy no Té”%du’ no tréi
goéc phiéu con lai
v
300 268 268 277 279 281 CTCP BAT DPONG SAN DRAGON VILLAGE BAt dong san dan cu 500 0
048 248 249 250 252 254 257 257 262 : . j
233 233 234 235 237 241 243 244 CTCP BAT DONG SAN THE KY BAt dong san dan cu 353.5 0
CTCP DAU TU TECHNICAL BAt dong san dan cw 290.7 359
200 CTCP DAU TU THUONG MAI SUNSHINE BUSINESS Xay dung 94.9 0
CTCP HUNG THINH INVESTMENT BAt dong san dan cw 92.6 2193
CTCP SUNSHINE MARINA NHA TRANG Du lich, nghi duéng 412 9
CTCP TU VAN THUONG MAI DICH VU BIA OC HOAN... BAt dong san dan cw 34 432
CTCP TAP DOAN THAI TUAN Ban I& va ban budn 12.5 673
CONG TY TNHH DAU TU BAT DPONG SAN UNITY BAt dong san dan cw 5.1 899

g Q Q Q Q Q Q A At d6 an da
Q,}’\ \q, Q(D\q, 6\\ Q%\ \Q\ \q, \q, Q‘b\q, Qb\q, Q,\\q, Q%\q, \Q\ CTCP TAP BOAN BAU TU BIA OC NO VA B4t dong san dan cw 4.2 10 188



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

© 2025 CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM (“VIS RATING"). D3 ding ky ban quyan.

Tap doan Moody’s ndm gilr 49% tong s6 ¢6 phan tai VIS Rating. Hai bén da 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 cdac y kién dugc néu trong day chi phan anh quan diém doéc lap clia 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 DIEM,
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 GIJ' BAT KY CONG CU NQ' HOAC CONG CU TAI CHINH CU THE NAO. CAC XEP HANG TiN NHIEM, DANH GIA,
CAC QUAN PIEM VA AN PHAM KHAC CUA VIS RATING KHONG BINH LUAN VE TINH THICH HOP CUA VIEC DAU TU'CHO BAT KY NHA DAU TU' NAO. VIS RATING
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 AU TU'SE, VGI 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, PUGC 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, DUGI BAT KY DANG NAO HOAC CACH THUC NAO HOAC PHUGNG 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 duoc VIS Rating thu thap tir cdc nguén ma VIS Rating cho rang chinh xac va déng 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 t6i 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, céac 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 tlr chai 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, [a hau qua hodc la tén that, thiét hai ngau nhién nao phat
sinh tir ho&c lién quan t6i 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 dac, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xadng hodc nha cung cap cua VIS Rating da duoc tu van trude vé kha nang xay ra ton that
hodc thiét hai dé, bao gom nhung khong gidi han: (a) méat lgi nhuan hién tai hodc du kién hodc (b) cac ton that va thiét hai phéat sinh khi cac céng cu tai chinh
lién quan khéng 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 doc, quan ly, nhan vién, dai ly, nguoi dai dién, bén cap li-xang va nha cung cap tlr chai trach
nhiém ddi vai bat ky ca nhan hodc td chirc nao d6i vdi bat ké ton that hodc thiét hai truc ti€p hodc c6 tinh chat bdi thudng gay ra cho bat ky cé nhan hoac t6
chirc nao, bao gém nhung khong gisi han béi 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), clia, 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 cédp cua VIS Rating, phét sinh tir hodc lién quan ti céc thong tin tai day hoac viéc sir dung hodc
khong thé str dung céac 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 DICH NAO CUA BAT KY XEP HANG TiN NHIEM, DANH 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 B0I 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 I& 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




