CORPORATE BOND MARKET REVIEW

11 September 2025

Buoyant Bond Market Driven by Swift Issuance and Improved Recoveries

In August 2025, corporate bond issuance continued to rise, reaching VND 58.6 trillion (42% month-over-month). Public issuance contributed VND
6.3 trillion, led by three banks and a listed infrastructure company. Year-to-date public issuance totaled VND 47.8 trillion, a 30% increase over the
full-year 2024 figure, setting a new annual record. Among private placements, Vinhomes JSC (VHM) issued VND 15 trillion in bonds with three-
year maturities and an 11% coupon rate for refinancing, marking one of the largest residential real estate bond deals this year.

CONTACT US Hung Thinh Quy Nhon JSC, an affiliate of Hung Thinh Group, announced the successful repayment of VND 4 trillion in bonds maturing on August
1. This development reflects progress in the group’s ongoing debt restructuring efforts. According to its H1 2025 financial summary, the company
Bach Hoang Anh, CPA (Aust.) returned to profitability after two consecutive years of losses. Its Merryland Quy Nhon project is advancing without legal complications, which will
Associate Analyst help support future sales performance.
Pham Anh Tu, MSc Exhibit 1: Main developments in August 2025
Associate Analyst
Themes Trend Key Highlights
. e Inthe first 8 months of 2025, total new issuance was VND 373 trillion in the year to
Nguyen Dinh Duy, CFA % New Issuance date (+45% YoY), continuing the high pace in recent months.
Director - Senior Analyst = o Total bond outstanding reached VND 1390 trillion (+1% MoM).

e In August 2025, the daily average trading value reached VND about 5 trillion per day
(-24% MoM).
e The average yield to maturity of 2-year bank bonds with above-average credit quality
rose by 167 basis points, mainly due to Orient Commercial Joint Stock Bank’s bonds.
e In August 2025, Big Gain Investment Ltd, related to the Sunshine Group, announced a
default on a bond with a face value of VND 1 trillion. This marks the third default among
C the company’s four outstanding bonds, which have a combined face value of VND 2.4

Simon Chen, CFA /ﬂﬁ‘ Market Liquidity
Head of Ratings and Research

Defaults trillion.

e We assess that 4 of 14 issuers with bonds maturing in September 2025 have Weak or
below credit profiles. Among them, 2 issuers have already defaulted, and 1 is related
to Sunshine Group.

e In August 2025, 1 real estate issuer, Hung Thinh Quy Nhon JSC, repaid VND 4 trillion
of bond principal
e The overall recovery rate increased to 36.3% from last month’s 34.9%.

¥
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x v Debt restructuring Improved
https://visrating.com OeA

[ ] BB (*) This color code exhibits the magnitude of the trend from negative to positive compared with the prior month
Source: VIS Rating

This publication does not announce a credit rating action 1



mailto:hoanganh.bach@visrating.com
mailto:tu.pham@visrating.com
mailto:duy.nguyen@visrating.com
mailto:simon.chen@visrating.com

VIETNAM INVESTORS SERVICE AND CREDIT RATING AGENCY JOINT STOCK COMPANY

Outstanding at the end of August 2025

Exhibit 2: Outstanding value of the market

it VND 1 390 trillion (+1% MoM)
Total outstanding value
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Source: Hanoi Stock Exchange (HNX), VIS Rating

Exhibit 4: Outstanding by bond maturity
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Source: HNX, VIS Rating

Exhibit 3: Outstanding by sectors

FI - Bank, 659

Unit: VND Trillions
Source: HNX, VIS Rating

Residential Real Estate, 391

Exhibit 5: Outstanding by default

Source: HNX, VIS Rating

* Data in this report are updated as of 5 September 2025, unless stated otherwise. Detail information is available upon request.
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New issuances (1/2)

Exhibit 6: Monthly new issuances by sector

Exhibit 7: Maturity structure of new issuances
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Exhibit 8: New issuances break down by type Exhibit 9: Public and private issuance
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Source: HNX, VIS Rating Source: HNX, VIS Rating
* Data in this report are updated as of 5 September 2025, unless stated otherwise. Detail information is available upon request. 3

This publication does not announce a credit rating action



VIETNAM INVESTORS SERVICE AND CREDIT RATING AGENCY JOINT STOCK COMPANY

New issuances (2/2)

Exhibit 10: The largest bond issuance in August 2025

Bond code

VHM12501

VHM12502

HDBC8Y25
3302

MBB12520

0CB12515

Cl1425001

ACB12516

HDB12501

BAB12505

BAB12504

Unit: VND Billions

Issuer name

VINHOMES JSC

VINHOMES JSC

HO CHI MINH CITY DEVELOPMENT JOINT
STOCK COMMERCIAL BANK

MILITARY COMMERCIAL JOINT STOCK BANK

ORIENT COMMERCIAL JOINT STOCK BANK

HO CHI MINH CITY INFRASTRUCTURE
INVESTMENT JSC

ASIA COMMERCIAL JOINT STOCK BANK

HO CHI MINH CITY DEVELOPMENT JOINT
STOCK COMMERCIAL BANK

BAC A COMMERCIAL JOINT STOCK BANK

BAC A COMMERCIAL JOINT STOCK BANK

Source: HNX, VIS Rating
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Exhibit 12: Issuers with “Weak” or lower credit profiles or no public financials
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Exhibit 11: Number of new private issuances distributed to individual investors
Number of private issuances distributed to Professional Individiduals
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Exhibit 13: Percentage of issuers with weak credit characteristics
2025 YTD August 2025
© 3% 0%
Solvenc
Fi -
X 3% 0%
Liquidity
&2 9 9
13% 10%
Non-FI  Leverage
corporate Y
o o
0= 51% 50%
Coverage

Note: Numbers in the table refer to the percentage of issuers with weak characteristics denoted by the Weak, Very
Weak, and Extremely Weak categories based on our eight-category assessment scale

2024 2025YTD Jul-25 Aug-25 Weak Below- Average Above-
. Average 9 Average
Source: HNX, VIS Rating Source: HINX, VIS Rating
* Data in this report are updated as of 5 September 2025, unless stated otherwise. Detail information is available upon request. 4
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Market liquidity
Exhibit 14: Average trading value in the secondary market by sectors
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Note: We calculate the daily average trading value based on the total traded value in a month, over the number of

working days in a month
Source: HNX, VIS Rating

Exhibit 16: Trading volume by sectors and traded bond tenors in August 2025

Exhibit 15: Average yield to maturity (YTM) of bank bonds with Above-Average credit
quality

Yield to maturity ---@--- Jun-25 ---8---Jul-25 Aug-25
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Note: Average YTM estimated from transaction data in each month excludes convertible bonds
Refer to VIS Rating — How to Get Rated
Source: HNX, VIS Rating

Exhibit 17: Top 10 issuers having bonds frequently traded (secondary market) in 2025

Traded value

Traded value in

mFl-Bank = Fl-Non-bank mResidential Real Estate mConstruction ®Power = Others Issuer name Sector in August
o 2025 (YTD)
VND Trillions HO CHI MINH CITY DEVELOPMENT JOINT STOCK - o 10268 o1 877
25 COMMERCIAL BANK
ASIA COMMERCIAL JOINT STOCK BANK FI - Bank 6112 57 922
20 VIETJET AVIATION JSC Transportation 5805 25827
JOINT STOCK COMMERCIAL BANK FOR
15 INVESTMENT AND DEVELOPMENT OF VIETNAM Fl-Bank 2718 16868
10 ORIENT COMMERCIAL JOINT STOCK BANK FI - Bank 2 583 40 859
TIEN PHONG COMMERCIAL JOINT STOCK BANK FI - Bank 2 563 15886
5 . o
VINGROUP JSC Gl 2486 29 667
Real Estate
0 \L/II’\EA':'T[I)ELI;C INVESTMENT AND TRADING COMPANY Otherf . 2 447 33802
! 2 3 4 S 6 / 8 9 10 >10 VIETNAM INTERNATIONAL COMMERCIAL JOINT mentiactinng
Remaining tenor (years) STOCK BANK FI - Bank 2313 29153
PHU QUOC TOURISM DEVELOPMENT AND -
INVESTMENT JOINT STOCK COMPANY Hospitality 1790 15392
Source: HNX, VIS rating Unit: VND Billions
Source: HNX, VIS rating
* Data in this report are updated as of 5 September 2025, unless stated otherwise. Detail information is available upon request. 5
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Defaults (1/2)
Exhibit 18: Monthly new bond defaults
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Exhibit 19: Number of new defaults and default rate each year

mmmm Number of new default by principal - left axis
Number of new default by coupon - left axis
= New defaults/Number of outstanding bonds - right axis
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Note: The cumulative default rate is calculated by dividing total principal value of defaults by total outstanding value Note: The number of new defaults and the number of outstanding bonds are calculated for each year

Source: HNX, VIS rating

Exhibit 20: Issuers with “Weak” or lower credit profiles having bonds maturing

m % Bond maturing of issuers with "Weak" or lower credit profile
® % Bond maturing with no financial public information

11%

2024 Sep-25 Next 12 months

Source: HNX, VIS rating

Source: HNX, VIS rating

Exhibit 21: Percentage of maturing issuers with weak credit characteristics

September 2025 The next 12 months
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Note: Numbers in the table refer to the percentage of issuers with weak characteristics denoted by the Weak, Very
Weak, and Extremely Weak categories based on our eight-category assessment scale
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Source: HNX, VIS rating

* Data in this report are updated as of 5 September 2025, unless stated otherwise. Detail information is available upon request. 6
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Defaults (2/2)

Exhibit 22: List of default bonds for the first time in August 2025

Default Default Issuer outstanding Latest project Profit after tax Bond/Equity Issuer first-time
Issuer name Bond Code
type amount bond status 2024 2024 default

BIG GAIN INVESTMENT Residential L S .

COMPANY LIMITED Real Estate BGICH2125003 Principal 1000 2416 The project is still in construction 185 0.31 23/06/2024
Unit: VND Billions
Source: HNX, VIS rating
* Data in this report are updated as of 5 September 2025, unless stated otherwise. Detail information is available upon request. 7
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Debt Restructuring and Resolution

Exhibit 23: Recovery rate of defaulted bonds Exhibit 24: The recovery rate by type of bonds
Uy 2025 " August 2025 Recovery Rate = Secured bonds == Jnsecured bonds
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Note: We estimate the recovery rate based on the amount of principal repaid, including cases where only a partial Source: HNX, VIS rating
amount has been repaid and restructuring is still ongoing, following the bond default.
Source: HNX, VIS rating

Exhibit 25: Debt restructuring actions of defaulted bonds Exhibit 26: Top defaulted issuers resolved in August 2025

. I Sect Resolve Total outstanding
VND Trillions m Repaid to investors m Under restructuring No information ssuername ector amount bond after resolution
HUNG THINH QUY NHON SERVICE
300 ENTERTAINMENT JOINT STOCK Residential Real Estate 4000 1900
COMPANY
250
94 95
200
150 2] 75
100
) I I I I T
0
08/23 11/23 02/24 05/24 08/24 11/24 02/25 05/25 08/25
Source: HNX, VIS rating Unit: VND Billions
Source: HNX, VIS Rating
* Data in this report are updated as of 5 September 2025, unless stated otherwise. Detail information is available upon request. 8
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© 2025 Vietnam Investors Service And Credit Rating Agency Joint Stock Company (“Céng Ty C6 Phan Xép Hang Tin Nhiém Dau Tu Viét Nam” in Vietnamese)
(“VIS Rating”). All rights reserved .

Moody’s holds a 49% ownership stake in VIS Rating. A Technical Services Agreement is in place between the two companies, under which Moody'’s provides
certain services, including technical assistance, to VIS Rating. However, Moody’s is not involved in any particular VIS Rating credit rating or research processes.
This report and the opinions expressed herein represent the independent views of VIS Rating and should not be attributed to any Moody's entities, directors,
officers, or employees.

DISCLAIMER

CREDIT RATINGS ISSUED BY VIS RATING ARE OUR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, DEBT OR FINANCIAL
OBLIGATIONS, DEBT SECURITIES, PREFERRED SHARES OR OTHER FINANCIAL INSTRUMENTS OR OF ISSUER OF SUCH DEBTS OR FINANCIAL OBLIGATIONS,
DEBT SECURITIES, PREFERRED SHARES OR OTHER FINANCIAL INSTRUMENTS IN VIETNAM AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION
PUBLISHED BY VIS RATING (COLLECTIVELY, “PUBLICATIONS") MAY INCLUDE SUCH CURRENT OPINIONS. VIS RATING DEFINES CREDIT RISK AS THE RISK THAT
AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF
DEFAULT OR IMPAIRMENT. SEE APPLICABLE VIS RATING'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF
CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY VIS RATING'S CREDIT RATINGS. APART FROM FUNDAMENTAL RISKS NEEDED TO BE ASSESSED AS
REQUIRED UNDER THE VIETNAMESE LAW (INCLUDING DECREE 88/2014 DATED 26 SEPTEMBER 2014 OF THE GOVERNMENT) ON CREDIT RATING SERVICES
FROM TIME TO TIME, CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN VIS RATING'S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. VIS RATING'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE FOR
REFERENCES ONLY AND DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND VIS RATING'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO INVEST INTO, CONTRIBUTE CAPITAL, PURCHASE, SELL, OR HOLD
PARTICULAR DEBT INSTRUMENTS OR FINANCIAL INSTRUMENTS. VIS RATING'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO
NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. VIS RATING ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND
OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE
ITS OWN STUDY AND EVALUATION OF EACH SECURITY OR DEBT INSTRUMENTS THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

VIS RATING'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY NON-PROFESSIONAL INVESTORS
AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR NON-PROFESSIONAL INVESTORS TO USE VIS RATING'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL
ADVISER.

ALL INFORMATION CONTAINED HEREIN (INCLUDING INFORMATION OF VIS RATING AND/OR THIRD PARTIES WHO LICENSE VIS RATING TO INCORPORATE
THE INFORMATION HEREIN (“VIS RATING'S LICENSORS")) IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH
INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR
RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER,
BY ANY PERSON WITHOUT PRIOR WRITTEN CONSENT OF VIS RATING OR VIS RATING'S LICENSORS. VIS RATING'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES
AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by VIS Rating from sources believed by it to be accurate and reliable. Because of the possibility of human or
mechanical error as well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. VIS Rating adopts all
necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources VIS Rating considers to be reliable
including, when appropriate, independent third-party sources. However, VIS Rating is not an auditor and cannot in every instance independently verify or validate
information received in the rating process or in preparing its Publications.

To the extent permitted by law, VIS Rating and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person
or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein
or the use of or inability to use any such information, even if VIS Rating or any of its directors, officers, employees, agents, representatives, licensors or suppliers
is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or
damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by VIS Rating.

To the extent permitted by law, VIS Rating and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct
or compensatory losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, VIS Rating or
any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the information contained herein or the
use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY VIS RATING IN ANY FORM OR MANNER
WHATSOEVER.

VIS RATING MAY MAKE MODIFICATIONS AND/OR CHANGES TO ITS PUBLICATION AT ANY TIME, FOR ANY REASON. HOWEVER, VIS RATING UNDERTAKES NO
OBLIGATION (NOR DOES IT INTEND) TO PUBLICLY SUPPLEMENT, UPDATE OR REVISE ITS PUBLICATION ON A GOING-FORWARD BASIS. YOU ASSUME THE SOLE
RISK OF MAKING USE OF AND/OR RELYING ON VIS RATING’s ASSESSMENTS, OTHER OPINIONS AND PUBLICATION.

VIS Rating maintains policies and procedures to address the independence of VIS Rating’s credit ratings and credit rating processes. Information regarding,
among others, entities holding more than 5% of the contributed charter capital of VIS Rating, any change to the shareholding ratios of entities holding more than
5% of the contributed charter capital of VIS Rating and a list of rated entities with a credit rating service charge accounting for over 5% of VIS Rating's total

revenue from credit rating activities in the fiscal year prior to the time of information disclosure, are posted at https://visrating.com/ under the heading “Corporate
Disclosure”.
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