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Bao cao Xép hang Tin nhiém Trai phiéu

Cong ty C6 phan Bat dong san Bcons PS

M3 trai phiéu: BPS12602
Ngay 25/06/2026

XEP HANG TIN NHIEM LAN DAU Tém tit Co s& X&p hang Trai phiéu
XEP HANG TCPH BB+/On dinh  Thién Minh Rating xép hang tin nhiém cho Trai phigu BPS12602 & murc BBB-/trién

vong On dinh. Mtrc xép hang cao hon 01 bac so voi x&p hang tin nhiém clia Ta chirc
phét hanh (Bcons PS: BB+/trién vong ©n dinh), phan anh ky vong tich cyc cua chung
Tai san bao dam +1  t5i v@ kha ning thu hdi ng nhd gid tri va chat lugng tai san bao dam. Cu thé, ching
tai wérc tinh ty 1& thu hdi gbc va 13i cla Trai phi€u dya trén gié tri tai san bao dam dat

PIEU CHINH CONG CY NQ' +1

Thi ty wu tién hoan n¢ Khong didu chinh ,
mttc Cao, dao dong khoang 77%.
B3o lanh thanh toan Khéng diéu chinh
Céc digu khoan khac Khéng didu chinh  Li&n quan d&n két qua hoat ddng cla Beons PS, chiing tdi digu chinh tang dy phéng
nhu ciu vén vay do gid tri chuyén nhuong duy 4n Hoang Nam Ng6i Sao 1én t6i 802,4
XEP HANG TRAI PHIEU BBB- 1y gong! (téing 302,4 ty 50 VOi dy bdo trudc clia ching t61). Theo do, ty 1& No vay/Vén
TRIEN VONG XEP HANG On dinh cha s& hitu 2026F ting tir 2,0x 1&n 2,2x, va Ng' vay (loai trir vay bén lién quan)/Von

chi s& hiru 2026F ting tir 1,3x 1&n 1,4x. Cung vai d6, loi nhuan sau thué 2026F cling
duogc didu chinh gidm 6 ty ddng, vé mirc 96 ty ddng. Tuy nhién, ching t5i danh gia

. tac dong clia cap nhat nay khong lam thay d6i diém x&p hang tin nhiém cha Bcons
T8ng quan trai phiéu be r

Tréi phi€u BP$12602 (“Tréi phiéu”) khong chuyén K& hoach phét hanh Trai phiéu BPS12602 ndm trong k& hoach huy dong 500 ty dong
@81, khong kém ching quy&n, c6 bao dam, ky han 04  trai phiéu clia Bcons PS trong ndm 2026 nh&m phuc vy nhu cau v8n cho hoat dong
n&m vdi tng ménh gid t8i da 140 ty ddng dy kién nhan chuyén nhuong va phét trién cac du an b3t dong san. Trudc d6, vao thang
phét hanh vao thang 06/2026. T8 chirc phéat hanh la 04/2026, Cong ty d3 phat hanh thanh céng |6 trai phiéu BPS12601 Vi gia tri 276 ty
Cong ty C8 phan BAt dong san Beons PS (“Becons ps”, ddng. Ld trai phi€u BPS12602 c6 téng gid tri 140 ty ddng, ky han 04 nam, I&i sufit
“Céng ty”, “T6 chirc phét hanh”), c6 mirc x&p hang 12,0%/n3m trong 2 ky thanh toan lai dau tién, 11,0%/n3m trong 4 ky thanh toan lai
tin nhiém (“XHTN") BB+, thudc Tap doan Bcons - tap tiép theo va 11,5%/ndm trong 2 ky thanh toan 13i con lai, du ki€n phét hanh vao
thang 06/2026. Toan b 140 ty ddng ngudn v8n huy dong duoc st dung dé thanh
toan mt phian tign mua c8 phan cla cac cong ty phat trién bat dong san: Céng ty cé
phan D3u tu dy 4n Hoang Nam, Cong ty €6 phan D3u tu va Xay dyng Hoang Nam,
voi giao dich dy ki€n thire hién trong Q2-Q3/2026.

doan da nganh véi gan 15 ndm kinh nghiém trong
finh vire xdy dyng, phat trién va van hanh cac dy an
bat dong san dén cu tai tinh Binh Duong (cl). Trén
n&n tang 03 dy an da ban giao thanh cong (Bcons
Plaza, Bcons Polaris, Bcons Uni Valley) va k& hoach

. ) T ’ Dya trén Dy thao Cong bd thong tin vé chao ban Tréi phi€u riéng I& clia T8 chirc phat
trién khai 07 dy an mdi giai doan 2026-2028, CONBYY panh va Nghi quyt s& 08/NQ-HDQT ngdy 19/06/2026 clia HoT ddng quan trivé viée
huy dong ngudn v6n nay d€ thanh todn tién nhan phé duyét phuang &n phat hanh tréi phiéu doanh nghip riéng 1& ndm 2026 clia Céng
chuyén nhugng c6 E)h”én céc cdng ty phat trién b&t  ty C3 phan BAt dong san Beons PS, Trai phi€u duoc b3o dam bing cac quyan sir dung
dong san, qua d6 ndm quy?n phat trién dy dnkhu  dat, taisan gén lign véi 4t va toan bd cac quygn va lot ich gin lign véi quyén st

nha & cao ting Ngdi Sao Hoang Nam (“Hoang Nam dung d3t clia mot s thira dat tai thanh phd HB Chi Minh. Trong kich ban xtr Iy tai
Ngdi Sao”) va Khu d6 thj Hoang Nam (“Uyén Hung san, néu s8 tign thu dugc tir viéc x& Iy tai san bdo dam cha Trai phiéu khéng dl dé
3"). thanh toan cho céc nghia vy lién quan dé&n Trai phiéu thi phan nghia vu chua duoc
thanh todn di s& c6 thi ty thanh toén it nhat ngang bang véi cac nghia vy chung
khéc khéng dwgc bdo dam cla T8 chirc phat hanh, ngoai trir cac nghta vu dugc uu
ti&n thanh toan ma T8 chirc phat hanh da cam két véi cac bén khac trudc thoi diém
phat hanh Tréi phiéu.

V2 cac didu khoan va digu kién khéc, day la trai phiéu khong chuyén d8i, khong kém
chitng quyén, do d6 khdng téc dong d&n mirc diém XHTN cla Tréi phiéu.

1 Theo Nghi quyét Dai hdi ddng 6 dong bt thudng s6 03/2026/NQ-DHDCD ngay 14/04/2026
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TRIEN VONG XEP HANG TiN NHIEM
Chung tbi dénh gid trién vong x&p hang tin nhiém cla Trai phi€u BPS12602 & murc On dinh phan anh
quan diém chia chdng t&i v8 viéc hb so tin nhiém ctia Trai phi€u s& duy tri khong ddi trong 12-18 thang
téi.

Céc y&u t& c6 thé din dén nang Mirc x&p hang BBB- cGia Trai phi€u BPS12602 c6 thé dwoc ndng 1én trong céc trwdng hop sau:

béc xép hang
e X&p hang clia T3 chirc phét hanh dworc cai thién, do céc dién bién thudn lgi sau xay ra riéng

I& hojic ddng thei: (i) Ty 18 don bdy clia Cong ty thdp hon dang ké so voi dy phéng; (ii) Kha
nang sinh 11 clia Céng ty cao hon dang k& so vai dyr phéng.

Céc yéu td c6 thé din dén ha Mirc x&p hang BBB- cia Trai phigu BPS12602 c¢6 thé bj ha xudng trong cac trwdng hop sau:

béc xEp hang
e  Mirc x&p hang ciia T chirc phat hanh bj ha xuéng, do: (i) Thanh khodn clia Cong ty thdp hon

dang k& so v&i di phdng; (i) Kha ndng sinh [& clia Céng ty thap hon déng ké so véi du
phéng, dudi téc dong clia (a) chi phi nguyén vat liéu va nhan cong téng cao dt bién; (b) sw
cham tré trong thi tuc phép ly khi&n chi phi v8n cta cac dy an téng 1&n; (c) dp lwc canh
tranh budc Cong ty phai didu chinh gidm gia ban d& duy tri ty 1& hdp thy tai cic du an.

e  Gia trj tai san bdo dam suy gidam dang k&, dan dé&n ty 1é thu hdi cha Tréi phi€u dya trén tai

san bao ddm xudng duwdi mirc 60%.

16 B & S \3n
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THONG TIN VE PHUONG AN PHAT HANH TRAI PHIEU

Dicu khoan, dieu kién

Chi tiét

M3 Tréi phiéu

BPS$S12602

Gid trj phat hanh

T6i da 140.000.000.000 d6ng

S8 lwgng Trai phi€u phat
hanh

T6i da 140 Tréi phiéu

Ménh gia Trai phiéu

1.000.000.000 déng/Trai phi€u

Hinh thirc phat hanh

Tréi phi€u phat hanh riéng 1&

Thoi di€m phat hanh dy kién

Thang 06/2026

$6 dot chao ban

01 dot

Hinh thitc ddm bao

Tai san bao dam: (A) Cac quyan si dung dat, (B) tai san gan lign véi d4t d3, dang va s& hinh thanh lién quan
d&n cac quyén str dyng dat nay (néu cd); va (C) toan bd céc quyBn v tgi ich gan Ii8n v&i hodc phat sinh lién
quan dén tai san dugc ndu tai muc (A) va (B) thudc s& hitu clia Cong ty C8 phan Dich vy Pau tw Kinh doanh
Phét trién Nha — Viét (Cang ty trong cling Tap doan) va clia mdt ¢a nhan (chi tiét tai phy lyc 3). Cac tai sdn
ndy du dieu kién ding ky bién phap bdo dadm theo quy dinh cua phép ludt va chua dwgce dang ky bién phap
bdo dam dé& dam bao cho cac nghia vuy tai chinh khac khong lién quan dén Trai phi€u. Tai ngay thdm dinh
gid 02/06/2026, gia trj tai sdn bdo dam: 215 ty ddng (twong duong 153,6% gia tri phat hanh) theo chirng
thu thdm dinh gid s8 169/2026/26 ngay 10/06/2026 clia Cong ty TNHH Tham dinh gid va Tu van VVC Viét
Nam. T8 chitc phat hanh cam két rang trong sudt thdi han Trai phiéu, téng gia tri tai san bio dam ludn it
nh&t bing 150% téng ménh gia Trai phiéu con dw ng tai thoi diém tuong dng.

Didu kién chuyén déi

Khéng chuyén d8i

Chiéng quyén

Khéng kém chirng quyén

L&i suft Trai phiéu

- P&i v6i 2 ky thanh todn 13i dau tién: L&i sudt ¢6 dinh 12,0%/ndm;
- B8i vdi 4 ky thanh todn I3i ti€p theo: LAi sudt ¢ dinh 11,0%/ndm;

- D&i véi 2 ky thanh todn 1di cudi cung: L3i suat ¢8 djnh 11,5%/ndm.

Ky han

04 ndm

Ky han tra 13i

Tien 4i Trai phi€u dugc thanh toan sau, dinh ky 06 thang/lan.

Ky thanh toan géc

Gdc trai phi€u s& dugc thanh todn 100% vao ngay déo han hodc thanh toén vao ngay mua lai trai phiéu
trwéce han.

Muc dich phét hanh Trai
phiéu

Thanh toan mét phan ti@n mua ¢é phan:
(i) Céng ty C8 phan Dau tu dy 4n Hoang Nam vdi gid tri dy ki€n 60.000.000.000 dong;

(i) Cong ty C6 phan H3u tw va Xay dung Hoang Nam véi gi tri dy ki€n 80.000.000.000 d6ng.

Bao cao X&p hang Tin nhiém — Trdi phiéu BPS12602 phat hanh b&i Cong ty €8 phian Bt déng san Beons PS
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Piédu khoan, diéu kién Chi tiét

Tréi phi€u s& dwgc mua lai trede han theo cac trudng hep:

(i) Mua lai trdi phi€u vao ngay mua lai trwdc han theo quyén chon theo yéu cdu cla T8 chirc phat hanh;
trong d6, ngay mua lai trudc han theo quy&n chon la bat ky ngay lam viéc nao sau ngay tron 36 thang cho
dé&n nhung khong bao gdm ngay trdn 40 thang k& tir ngay phét hanh;

(i) Mua lai trai phi€u vao ngay mua lai trwéc han theo quy&n chon theo yéu cdu clia ngudi s& hitu Trai
phiéu; trong d6, ngay mua lai trwdc han theo quy&n chon [a bt ky ngay lam viéc nao sau ngay tron 36
thang cho d&€n nhung khdng bao gdm ngay trdn 40 thang ké tir ngay phat hanh;

(iii) Mua lai trwdc han mdt phin (t8i da 25% s6 lugng Trai phi€u ma ngudi s& hitu Trai phiu dang ndm gilt)
theo quy&n yéu ciu clia ngwoi s& hitu Trai phiéu khi ty 18 s& hitu tryc ti€p cla T8 chire phat hanh tai bat ky
cong ty dy 4n (Cong ty C6 phan Dau tw dy 4n Hoang Nam, Cong ty C8 phan D3au tu va Xay dung Hoang
Nam) ho#c cong ty con nao theo bdo cdo tai chinh hgp nhit d3 duoce ki€m todn gan nhat gidm xudng dudi
65% (ap dung trong thoi han sau 03 thang ké tlr ngay phat hanh cho dén khi Trai phi€u ddo han va phat
sinh dgc 1ap di vai tirng sy kién gidm ty [& s& hitu tai mi cong ty nay);

Piéu kién mua lai trwdc han

(iv) Mua lai trwdc han theo thda thuan gitra T8 chitc phat hanh va ngudi sé hitu Tréi phiéu;

(v) Mua lai bat budc theo yéu cau clia ngwdi s& hitu Trai phiéu: khi T8 chirc phat hanh vi pham phap lugt vé
chao bén, giao djch trai phi€u doanh nghiép, thyrc hién khdng ding phuong an phat hanh, ndi dung cong
bd théng tin cho nha du tu hodc khi xay ra cac sy kién vi pham;

(vi) Mua lai trwdc han trai phi€u clia ngudi s& hitu Trai phidu khong chap thuén viéc thay d8i digu kién,
didu khodn cla trai phiéu, viéc thay d6i myc dich phét hanh tai phuong én phat hanh d6i voi truding hop
viéc thay d6i dd dugc nhitng ngudi s& hitu Trai phi€u thong qua bing mot nghi quyét.

(i) Thanh toan ti&n g8, tién I3i dung han va day dd;

(ii) St dyng s8 tién thu duorc tir viéc phat hanh trai phiéu ding myc dich phat hanh;

(i) Tuan thi quy dinh v& cong b thdng tin va cac quy dinh khac theo quy dinh cla phap luét; .
7284
(iv) Mua lai Tréi phi€u trwdc han theo quy dinh tai Dy thao Cong b8 thdng tin v& chao bén Trai phiéu. : _”,
L
(v) Pam bao ty |é gitra tdng cac khoan ng vay ¢6 chiu I&i chua thanh toadn (khéng bao gbm cac khodn vay AN
v&i bén lién quan) cla T8 chirc phat hanh trén t8ng vén cha sé hitu cla TS chirc phat hanh cén ¢t trén bao ]‘f“IRN
céo tai chinh hgp nhat tai moi thoi diém 30/06 va 31/12 trong thoi gian Trai phi€u lwu hanh khéng vuot ¢ oL
qua 2,25 [an; ’
_
(vi) Hoat déng kinh doanh clia T8 chitc phat hanh (tinh theo bao cdo tai chinh ndm hgp nhat) khéng hach Hi--TL

toan 16 02 ndm lién ti&p trong thoi gian Trai phiéu lwu hanh;

{vii) DAm bao ty I& gitra (a) tdng tai san ngdn han va (b) t8ng ng ngén han sau khi loai trir cac khoan ngudi
Cam két cla T6 chirc phat  mya tra tign trudre, doanh thu chua thyc hién ngén han va cic khoan nhan trudc khéc tir khéch hang c6
hanh ban chat twong ty (néu cé) phét sinh tir hoat ddng kinh doanh bat dong san clia T8 chirc phéat hanh va cac

cdng ty con, dugc xac dinh cin ci trén bao céo tai chinh hgp nhat tai mbi th&i diém 30/06 va 31/12 trong

thoi gian Tréi phiéu lvu hanh, khéng thap hon 1,0 lan; j
{viii) Khéng thire hién viée sira d8i, b3 sung digu [& theo bat ky hinh thitc nao ma c6 thé dan dé&n &nh NG
huéng bat lgi dang k& d&n quyén va loi ich hgp phéap clia nhitng ngudi s hiru Trai phi€u (bao gdm nhwng .lPHj
khong gidi han viéc thay d8i quy&n clia ¢8 déng, cau trdc quan tri hoidc co ché phan phdi lgi nhuén 6 thé 16 Tl
anh hwéng dén kha ning thanh toan Tréi phiu), trir khi d3 dugce chdp thuan trdc bing vin ban cha Dai ‘NM
dién ngudi s& hitu Tréi phiéu;

(ix) Trong thoi han sau 03 thang ké tir ngdy phat hanh cho dén khi Trai phiéu déo han, T8 chirc phét hanh i3
chi duoc thye hién viéc chuyén nhugng mét phan hodc toan bd phan vén gop/cd phan s hitu tai céc cong e

ty dy an (Cong ty C6 phan PAu tw dy an Hoang Nam, Cong ty C8 phan Dau tu va Xay diwng Hoang Nam) va
cac cBng ty con clia T8 chirc phat hanh theo bao céo tai chinh hgp nhat dd dwec kiém todn gén nhét néu
téng gid tri chuyén nhugng khdng thap hon gia trj ghi s6 clia khodn d4u tu cla T8 chirc phat hanh;

{x) Thyc hién d3y d0 cac nghiia vy khac theo quy dinh tai Dy thio Cong b thang tin v& chao ban Trai phiéu.

Bao cdo X&p hang Tin nhiém - Trdi phidu BP512602 phat hanh béi Céng ty C6 phan Bat dong san Beons PS



Diéu khoan, diéu kién

Tinh chat

Chi tiet

(i) Céc Trai phiéu xac 13p, va tai moi thdi diém ké tir ngdy phat hanh cho tdi ngay ddo han hodc ngay ma T8
chirc phét hanh hoan tit viéc mua lai toan bg Trai phi€u theo quy dinh tai Dy thio Céng b8 théng tin vé
chao ban Trai phiéu, s& xac [ap cic nghia vy trd ng tryc tiép, dugc bdo dam bing tai sn va khong phai 13
n@ thir cdp cla T8 chirc phat hanh;

(ii) Cac Trai phi€u phat hanh cling dot tai moi thoi diém c6 thi ty wu tién thanh todn ngang nhau, khdng
Tréi phi€u nao c6 quyén wu tién cao hon céc Trai phi€u con lai vi bat ky ly do nao.

Phuong thirc phat hanh

Pai ly phat hanh

Sy kién vi pham

(i) T8 chirc phat hanh khéng thanh toan day dd bat ky khodn tién gdc, tién 13i nao trong vong 10 ngay ké tir
ngay dén han;

{ii) T8 chirc phat hanh vi pham muyc dich phat hanh;

(iii) T8 chirc phat hanh vi pham phép luat chao bén, giao djch trai phi€u hodc vi pham phuong an phat
hanh;

(iv) T8 chitc phat hanh khéng thirc hién thanh toan bat ky Khoan N¢ nao d&n han; C6 bt ky Khoan No' nao
clia T8 chirc phat hanh bj tuyén b dé€n han truéc ngay dao han do T8 chirc phéat hanh vi pham nghia vy
li&n quan dé&n Khodn No d6; Tai sdn bao dam cla bat ky Khoan N¢' nao clia T8 chitc phat hanh bj x(r ly; T8
chtre phat hanh khéng thyc hién nghiia vy bdo 13nh cho bat ky Khodn Ng nao clia bat ky t8 chirc/cé nhan
nao khéac sau khi d3 nhan dwgc yéu cau thye hién nghia vy bdo lanh. Trong d6, Khoan N¢ dugc hiéu la mot
hodc nhiéu khodn ng c6 téng ng gbc trén 100 ty dong;

(v) Cac sw kién vi pham khéc theo quy dinh tai Dy thio Céng bd thong tin v chao bén Tréi phiéu.

Quy dinh v& hdi nghi cha
ngudi s& hiru Trai phiéu

(i) H8i nghj ¢6 thé dugrc triéu tap hodc viéc 18y y ki€n ngudi sé hivu Trai phi€u co thé thuc hién theo (a) yéu
cau clia T8 chirc phét hanh; hodc (b) khi ¢6 y&u cau bing viin ban clia ngudi s& hitu Trai phi€u hodc nhém
ngudi s& hiru Trai phiu ndm gitr t&i thi€u 10% téng ménh gia cla cac Trai phigu dang luu hanh tai thoi
diém d6; hodc (c) theo d& nghij clia Dai dién ngudi s& hitu Trai phi€u; hodc (d) theo d& nghi ciia TS chirc
nhan va quan ly tai san bao ddm dai véi cdc van de lién quan tdi tai sdn bio dam.

(ii) S8 dai bidu can thiét dé ti€n hanh mé&t H&i nghi nhdm théng qua bt ky van dé nao lién quan téi Trai
phiéu 12 mét hodc nhidu ngudi sé hitu Trai phi€u ndm gitr hodc dai dién tir 65% téng ménh gia Trai phi€u
dang luwu hanh tré 1&n.

(iii) M8t Nghj quyét dwgc théng qua s& rang budc tét ca nhirng ngudi s& hitu Tréi phiéu.

(iv) Céc quy dinh khéc tai Dy thado Céng bd théng tin v& chao ban Trai phiéu.

Céc t8 chirc lién quan dén
dot chao ban

(i) T8 chirc tu van hd so chao ban va Dai ly phat hanh: Cong ty C8 phan Chitng khoan BIDV;
(ii) Pai dién ngudi sé& hivu Trai phidu: Cang ty C8 phan Quan ly quy PVI;
(iii) T8 chirc nhan va quan Iy ti san bdo ddm: Ngan hang TMCP Nam A - Chi nhdanh Quang Trung;

{iv) T8 chirc d3ng ky Trai phiéu ban dau (trong giai doan trudc khi Trai phi€u dugc dang ky tap trung tai
VSDC) va T8 chirc quan ly Trai phi€u chua lwu ky (trong giai doan sau khi Tréi phiéu dugc dang ky tap trung
tai VSDC): Ngan hang TMCP Dau tv va Phét trién Viét Nam — Chi nhanh Nam Ky Khéi Nghia;

(v) T8 chirc thanh todn va T8 chitc quan ly céc tai khodn: Ngan hang TMCP Dau tu va Phét trién Viét Nam —
Chi nhanh Gia Dinh.

Ngudn: Becons PS



PHU'O'NG PHAP LUAN XEP HANG TiN NHIEM

Phwong phap luan x&p hang tin nhidm giai thich cach ti&p can clia Thién Minh Rating d€ danh gia rai
ro tin dung clia cac doanh nghiép va cdng cy ng tai Viét Nam. Phuong phap ludn nay nh&m muyc dich
gilip cac Cong ty, nha dau tw va nhirng thanh vién thj trudmg khac hiéu cach thirc va cac tiéu chi dinh
lwgng cling nhu dinh tinh quan trong ma chiing t&i xem xét trong viéc gidi thich két qua x&p hang tin
nhiém noi chung, va ddi véi tirng nganh cy thé ma ching téi thyc hién.

Ngoai ra, mdt s8 thuat ngit dwgc si dung trong béo céo nay, dic biét 1a mét s tlr chuyén nganh
dugrc st dung dé thé hién quan diém clia ching tdi v& x&p hang céc yéu t6 lién quan, cé y nghia cy
thé dugc nédu trong céc tiéu chi cla ching t6i, do d6 nén dugc doc clng voi cac tiéu chi dé.

Vui lbng xem cdc Phuong phéap x&€p hang va tiéu chi lién quan theo dudng dan duéi day:
Phuong phép xép hang tin nhiém t& chirc phi tai chinh

Hogc tham khao dwdrng din sau dé biét thém chi tiét vé phrong phép ludn x€p hang chung:
Phuong phép ludn chung xép hang tin nhiém

LICH SU’ XEP HANG TiN NHIEM

Trai phi€u BPS12602 phat hanh béi Cong ty C8 phan Bt ddng san Bcons PS

Lich sir Xép hang tin nhiém

Ngay cong bd Loai XHTN Piém xép hang Trién vong
01/04/2026 XHTN [3n d8u — T8 chirc phat hanh BB+ On dinh ?
N
25/06/2026 XHTN [an d8u - Cdng cu ng BBB- On dinh
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THO HAN HIEU LY'C f
X&p hang tin nhiém d6i vdi cong cu ng cé hiéu lye tir thdi diém céng cy ng duge phat hanh va duy tri trong sudt thoi gian Thién Minh
Rating thuc hién giam sat dinh ky. Hiéu lyc clia x€p hang s& chdm dit trong cac truding hop sau: (i) Cong cu ng khdng dugc phat hanh nhw
dy kién; (i) Cong cu ng khdng con luu hanh trén thi truomg do d3 dugc tat toan hodc mua lai toan b trude han. Khi d6, mirc xEp hang va
tri€n vong tin nhiém clia céng cy ng nay sé& ty ddng hét gid trj.
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KE KHAI THONG TIN NGU'O1 SO HO'U

Tai thoi diém cong b8 bdo céo, thong tin ké khai sau day duwgc thye hién theo quy dinh hién hanh va nhiam thé hién sy tuan tha trong viéc
thyre hién va cdng bd k&t qua x&p hang tin nhiém:

° Ty 1& s& hitu c8 phan tai Thién Minh Rating cba Bcons PS: khéng ¢6

. Ty 1& s& hitu c8 phan tai Bcons PS ctia Thién Minh Rating: khéng c6

. Ty 1& s& hivu ¢8 phan tai Bcons PS cla cdc nhan vién khac clia Thién Minh Rating: khéng cd
. Gia trj trdi phi€u cla Thién Minh Rating s& hitu b&i Bcons PS: khéng c6

. Gid tri trai phi€u cla Bcons PS s& hitu bdi Thién Minh Rating: khéng c6

. Gid trj cac cdng cy ng khéc cda Thién Minh Rating s& hitu b&i Bcons PS: khéng ¢

. Gid trj cac cdng cu ng khac clia Bcons PS sé hiru béi Thién Minh Rating: khéng co

Thién Minh Rating dugc d& cap & trén bao gdm Cong ty C8 phan X&p hang Tin nhiém Thién Minh, thanh vién ban gidm déc, cac nhan sy cla
Cong ty C3 phin X&p hang Tin nhiém Thién Minh tham gia hoat ddng x&p hang tin nhiém nay. SG liéu trén dwgc ra soét ké tir ngay chinh
thire x€p hang tin nhiém va cap nhat d&€n ngay phat hanh bao cdo nay.

Thién Minh Rating duy tri mgt chinh séch doc |3p nghiém ngit nhim dap ng cac quy dinh hién hanh trong viéc cung cap dich vu x&p hang
tin nhiém tai Viét Nam ciing nhu nh3m tuan thl cac chinh sdch ndi bd v& trdnh mau thuan lgi ich va ddm bao tinh khédch quan va déc lap
trong viéc phan tich va dua ra y kién x&p hang tin nhiém. Theo d6, cac nhén sy trirc ti€p tham gia x€p hang tin nhiém khéng dugc phép s&
hiru va thiyre hién bat ky giao dich nao d8i véi chirng khodan, ¢ phan hay céng cu ng clia don vi duoc x€p hang tin nhiém.
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PHY LYC 1: THANG DIEM DANH GIA DAI HAN CUA TO CHU'C PHAT HANH

Cac x&p hang clia Thién Minh Rating d8i v&i t6 chirc phat hanh dugc xay dung trong pham vi so sénh gilra cic t8 chirc va giao dich tai Viét
Nam. Hé thdng ky hiéu nay duoc thiét k& phu hgp véi myc tiéu, pham vi dp dung va dic thu phwong phap dénh gid cda Thién Minh Rating;
do d8, viéc d8i chi€u hodc quy chiéu tryc ti€p véi thang x€p hang clia cac t8 chirc khéc c6 thé khéng phan dnh day da hodc chinh xacy

nghta cla cac muc x€p hang do Thién Minh Rating céng bd.

DINH NGHTA VA GIAI THiCH

‘AAA’ |3 bac x€p hang tin nhiém cao nhat trong thang x&p hang cla Thién Minh Rating. T8 chirc phat hanh dugc
x€p hang nay c6 kha ning rat cao trong viéc dap (rng cac cam két vé nghia vy tai chinh.

THANG DIEM

T8 chirc phéat hanh dugc x€p hang ‘AA’ ¢6 kha ndng cao trong viéc thye hién cic cam két tai chinh. Déng thoi,
bac x&p hang ‘AA’ ciing khdng qué cach biét so vdi mirc xEp hang ‘AAA’.

AA+, AA, AA-

T6 chirc phét hanh dugc x€p hang ‘A’ ¢6 kha ndng twong d8i cao trong viéc dap trng cAc nghiia vy tai chinh, tuy
nhién kha néng nay co thé bj téc dong trwdc cac thay d8i bat lgi trong méi trudng kinh doanh va diu kién kinh
té.

A+ A, A-

T8 chirc phat hanh dugc x€p hang ‘BBB’ c6 kha ning dép trng ddy dl cdc cam két tai chinh. Tuy nhién, kha ning
nay dé bj téc dong trwdc cac thay ddi bat lgi trong méi trudng kinh doanh va digu kién kinh té&.

BBB+, BBB, BBB-

T8 chire phat hanh dugc x€p hang ‘BB’ s& it bj anh hudng trong ngén han hon cic nha phat hanh bj xép hang
th&p hon. Tuy nhién, viéc dé& phai chju dnh hwdng 16n tir nhirng van d& bt 8n trong hoat déng kinh doanh va
diéu kién kinh t&, tai chinh bat Igi c6 thé khi€n doanh nghiép/ dinh ch& khdng dd kha ning dap &ng cac nghia
vy tai chinh.

BB+, BB, BB-

T8 chirc phat hanh dwge x&p hang ‘B’ s& c6 kha ndng mat kha nang thanh todn cao hon mirc ‘BB’, song van dl
kha ning thanh toén céc nghia vuy tai chinh. Cc didu kién kinh doanh, tai chinh, kinh t& bat lgi hoan toan cé thé
Iam suy gidm kha néing hay mirc d6 sdn sang ddp (ng cic cam két tai chinh.

B+, B, B-

T8 chire phét hanh dwgc x€p hang ‘CCC’ dang trong tinh trang dé bj tic déng tiéu circ bdi rbi ro mat kha ning
thanh toan va chi dap (rng dwge cac nghia vy tai chinh khi tinh hinh kinh doanh, tai chinh, kinh t& & diéu kién
thuén lgi.

CCC+,CCC,CCC-

T6 chirc phat hanh dugc x&p hang ‘CC’ dang trong tinh trang phai d8i mét véi rii ro mat khad ndng thanh toan.
Vién cdnh méat kha ndng thanh todn chua xay ra nhung theo wdc doén sé xay ra trong twong lai, dis chira chic
ch3n vé th&i diém mat kha ning thanh toén.

cC

T8 chitc phat hanh dugc x&p hang & mirc ‘C’ dang trong tinh trang phai d&i mit vai rdi ro mat kha ndng thanh
todn s& c6 kha néng thu hdi dugc vén hodc 18i thap hon so véi cdc mirc danh gia cao hon.




PHY LYUC 2: THANG DIEM DANH GIA DAI HAN CUA CONG CY NQ'

Céc xEp hang clia Thién Minh Rating d6i v&i cdng cu ng dwgc xdy dung trong pham vi so sénh gitta cdc cdng cu ng’ dugc phat hanh va giao
dich tai Viét Nam. Hé thdng ky hiéu nay dugc thiét k& phi hop véi muyc tidu, pham vi dp dung va dic thi phuong phap danh gia cGia Thién
Minh Rating; do d6, viéc d&i chi€u hoc quy chi€u tryc ti€p véi thang x&p hang clia cic t8 chirc khac c6 thé khdng phan dnh ddy du hodc

chinh xac y nghia cla cac mirc x€p hang do Thién Minh Rating cdng bd.

DINH NGHIA VA GIAI THIiCH

'AAA' 13 bac x€p hang tin nhiém cao nh4t trong thang x&p hang clia Thién Minh Rating. Céng cy n¢ dugc x€p
hang nay cé kha nang cao nhat trong viéc dap &ng céc cam két vé nghiia vy tai chinh.

THANG BIEM

Bac x&p hang 'AA’ khéng qua khac biét so véi bac x&p hang cao nhit. Cong cu ng duge xEp hang nay cd kha
ndng rt cao trong viéc dap &ng cdc cam két vé nghia vy tai chinh.

AA+, AA, AA-

Cdng cu ng dugc x&p hang ‘A’ ¢6 phan dé bj dnh hudng bdi nhitng thay d8i clia hoan canh va didu kién kinh t&
hon cac bac x€p hang cao hon. Tuy nhién, kha ndng dép (ng cac cam két vé nghta vy tai chinh clia b3c x&p hang
nay van rét cao.

A+, A, A-

Mét cdng cu ng dugce x€p hang vai bac ‘BBB’ thé hién mirc d6 bao vé vira dli. Tuy nhién, trong céc tinh hudng
thay d8i hay méi trwding kinh doanh bién déng bat lgi, khad ning Bén c6 nghta vy ddp (ng céc cam két nghia vy
tai chinh ¢ thé bj suy giam.

BBB+, BBB, BBB-

Mdt cong cu ng dugc xép hang ‘BB’ it c6 kha ning mat khad n3ng thanh todn hon cac khoadn ng mang tinh dau
co khac. Tuy nhién, khodn ng nay ludn phai d8i mit véi cac bat 8n lién tuc hay bi dnh hwédng trude cic digu
kién kinh t&, tai chinh, kinh doanh bat Igi khi&n Bén c6 nghia vy khéng con da kha ning dé dap ¢ng cac cam két
nghia vy tai chinh.

BB+, BB, BB-

Mot cong cu ng dugce x€p hang B ¢6 nhidu khd ndng bj mat khd nidng thanh todn han ‘BB’, nhing B&n c6 nghia
vy van dang cé dl kha ndng dé dap (ng céc cam két nghia vy tai chinh. Céc didu kién kinh t&, tai chinh, kinh
doanh bt [gi cé thé lam suy gidm kha ning hay mirc d6 san sang dé hoan thanh cac cam két nghfa vy tai chinh.

B+, B, B-

Mt cdng cu ng dugc x€p hang ‘CCC’ dang trong finh trang phai d&i mét véi rli ro mat kha néing thanh toén, va
phai phy thudc vao céc didu kién kinh doanh, kinh t&, tai chinh d& cé thé hoan thanh cac cam két nghia vy tai
chinh. Trong trwéng ho'p bat |i, bén cé nghia vy ¢ thé khdng cé kha ning hoan thanh cac cam két nghia vy tai
chinh.

CCC+,CCC,CCC-

Mot cong cu ng duge x€p hang ‘CC’ dang trong tinh trang phdi d&i mét véi rli ro mat kha ndng thanh toan. Bac
d4nh gia ‘CC’ duwoc dua ra khi vién canh mat kha nidng thanh toan chwa xay ra nhuwng theo wdc dodn s& xay ra
trong twong lai, du chuwa chéc chdn vé thdi diém mat kha ndng thanh toan.

cC

Mot cong cu ng dugce xEp hang ‘C’ dang trong tinh trang phai d8i mét v&i rdi ro mat khd nang thanh toan va
nghia vu nay s& c6 kha ning thu hdi dwgc vén hodc I3i thap hon so véi cac mac danh gid cao hon.




PHY LYC 3: DANH SACH TAI SAN BAO PAM
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X&p hang tin nhiém (“XHTN”) ctia Thién Minh Rating I3 nhiing y ki€n ve ri ro tin dung twong di trong twong lai clia mot td chirc phat hanh hodic mét cong
cy ng. XHTN sé& ddanh gia cdc rdi ro co ban theo quy dinh clia phap luat Viét Nam (bao gdm nghij dinh 88/2014/NP CP ngay 26 thang 9 ndm 2014 cta chinh
phl Viét Nam) v& dich vy x€p hang tin nhiém tly tirng thoi diém, x&p hang tin nhiém khéng gidi quyét bat ky rdi ro nao khéc, bao gdm nhung khéng giéi han
& riii ro thanh khodn, rlii ro gid trj thj trwdng hodc bién déng gia ca. K&t qud XHTN mang tinh dy bdo va dwa trén céc gia dinh v& dién bién trong twong lai, do
d6 khong thé duge xac minh hoan toan tai thai diém cong bd. Ngay ca khi dir lidu hién tai 3 dugc xac minh, k&t qua x&p hang van c6 thé b anh hudng béi
cac sy kién hodc yéu t8 khéng lung trudre. Bio cdo XHTN, cac danh gid, v kién va tai liéu phat hanh clia Thién Minh Rating khong phai 1a tw van d3u tu tii
chinh va khéng bao ham, am chi hay hwdng dén bét ky ai trong viéc mua, ban hay nim giir ¢ phiéu, v8n gép hay cdng cu ng’ ndo. X&p hang tin nhiém ciing
khéng danh gia tinh hgp Iy cta gid thi trudmg, sy phi hgp clia cong cy ng voi nha d3u tw cy thé, hay cdc van dé lién quan khéc.

Thién Minh Rating khong tham gia vao hoat déng tw van phét hanh, quan Iy rli ro, bdo lanh phat hanh hay phan phdi véi t chirc dwgc xép hang tin nhiém
hay 18 chtc c6 cong cu ng duge x&p hang tin nhiém. Khi dua ra bio cdo két qua x&p hang tin nhiém va cic bdo cdo khéc, Thién Minh Rating dira trén dir liéu
thye t€ nhdn dugc tir khdch hang, cac ngudn thdng tin cdng khai va cic ngudn théng tin hgp phap khac. Thién Minh Rating cé thé tién hanh nhung khéng
b3t budc quy trinh dénh gid va xdc minh thang tin dwgc cung cdp. Tuy nhién, mirc 44 danh gid va xac minh cia Thién Minh Rating thay déi ty theo ban chat
clia t8 chirc phat hanh hay céng cu ng dwgc xép hang, yéu cdu phan tich, dénh gia, thim dinh d3u tw, yéu c3u phép Iy, tinh minh bach cla théng tin cdng
khai, kh3 ning ti€p can ban I3nh dao va céc xac minh tir bén thi ba nhw bdo cdo kiém todn, béo cdo thdm dinh, bdo cdo ki thuat, y ki€n phap Iy va cic tai
liéu lién quan khdc. Thién Minh Rating khéng dam bao tinh chinh xdc hogc dy dd tuyét ddi clia tit c thdng tin sk dung trong qué trinh x&p hang hodc lap
bdo cdo. Trach nhiém v& tinh chinh xac va d3y dli cla thong tin thudc v@ td chirc phét hanh trong cdc tai liéu céng bd.

Thién Minh Rating khéng cam két riing bao cdo nay hoic bat ky ndi dung nio clia bdo cdo s& dap (ng moi yéu ciu clia ngudi doc. X&p hang ctia Thién Minh
Rating [a y ki€n v& mirc d tin nhiém ctia mdt t8 chirc phat hanh hodc cong cu ng. Y kién nay va cac bdo cdo khac cta Thién Minh Rating dwa trén cic tiéu chi
va phuong phap danh gid dwec thiét I3p va Thién Minh Rating lién tuc danh gia, cip nhat phuwong phap d6. Do d6, bdo cdo x&p hang tin nhiém va cic bao
cao khdc I3 san phdm ctia Thién Minh Rating ma khdng cé mét ca nhan hodc nhém ca nhén ndo chiu trich nhiém duy nhat v& mét bdo cdo cu thé nay. T4t c3
cdc bdo cdo clia Thién Minh Rating d8u co sy déng gép ctia nhidu tac gid. Mdt bao cdo x&p hang tin nhiém ciia Thién Minh Rating khong phai 1a ban cio bach
va khong thay thé thdng tin ma t8 chirc phat hanh cung cip cho nha d3u tu khi bin céng cy ng. Vin ban niy, bao gdm t4t ¢ ngi dung, phén tich va tai lidu
dugc trinh bay & day, 13 tai sén ddc quy&n cla Thién Minh Rating va dwgc bao vé bdi luat ban quy&n hién hanh.

T4t ca cic quy@n, quyén s& hitu va lgi ich trong va ddi vdi bdo cdo va ndi dung clia né, bao gbm nhung khéng gidi han & vin ban, 45 hoa, dif lidu va cic tai
san tri tué khdc, d8u thudc s& hiru hodc cdp phép clia Thién Minh Rating. Khdng mét phin nao ciia bdo co nay c6 thé dwgc sao chép, phan phdi hojic truyén
13i dudi bat ky hinh thirc nao hoc bang bat ky phwong tién nao, bao gdm sao chup, ghi 3m hoic lvu trik dién tir, ma khéng c6 sy ddng y trude bing vin ban
clia Thién Minh Rating. Viéc st dung, sao chép hoic phan phdi trai phép bao cdo nay hodc bat ky ndi dung nio clia bdo cdo ndy du bi cdm va cé thé vi pham
ludt ban quy&n, nhan hiéu hodc ludt s& hibu tri tué khdc. Bt ky viéc s&r dung hodc sira ddi trai phép ndi dung ctia bdo cdo du co thé din dén hanh dong
phép ly. T4t ¢a cdc nhan hiéu, nhan hiéu dich vy va logo dwgc sir dung trong bdo cdo nay [a tai san cta chli s& hitu twong tng.






