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Summary

Primary market: stagnant issuance activity following debt events and policy 

changes

The first ten months’ bond issuance value reached just over 246.3 trillion VND, down 

nearly 64.13% compared to 2021, of which 236.8 trillion VND were privately placed and 

9.53 trillion VND were public offerings.

 Issuing activities are clearly differentiated among industry groups. While bank bonds 

were actively issued to increase tier 2 capital, real estate developers’ activities were 

almost suspended. The sluggish is mainly due to the scandalous events in the 

second and third quarters that damaged investor confidence. Moreover, the market 

also needs time to adapt to the new Decree. 65.

 The public offerings channel recorded 21 issuances, a sharp decrease from 40 

issuances in 2021.

 The average tenor of corporate bonds issued in the first ten months of 2022 has 

decreased to 3.2 years from 4.2 years in 2021. The most significant decline is from 

the Construction sector - the industry affected by the generally unfavorable situation 

of the Real Estate industry, as they mainly issued short-term bonds to refinance debt. 

The low average tenor also shows investors' insecurities with long-term corporate 

bonds and the market's short-term investment trend.

Secondary market: vibrant market and doubled liquidity 

 In contrast to the primary market, the secondary market liquidity in 10M2022 doubled 

from 2021. This figure shows strong growth of the secondary corporate bond market 

in demand for listing corporate bonds and investors’ trading needs.

 When the centralized secondary trading system on HNX officially comes into 

operation under Decree 65, trading will be more active and serve as a premise for the 

primary market to develop. This will attract investors' broad participation and will be a 

basis for bond valuation.

Enterprises continue their early redemption activities, reducing debt maturity risk.

 Early redemption value in the first ten months of 2022 reached VND 143.44 trillion, up 

42% over the same period in 2021; most are near-maturity bonds. Real estate and 

credit institutions are the top two sectors in terms of volume.

 Although the early redemption activities have dramatically affected the liquidity and 

implementation progress of many projects, we believe this is a positive sign for the 

current liquidity problem and is especially helpful to enterprises with sufficient financial 

capacity to minimize debt burden in the context of current high-interest rates.

The newly enacted Decree 65 and its impacts on the corporate bond market

 The new Decree 65 has introduced further requirements to standardize the conditions 

for private issuance and professional investors, tightening standards for professional 

investors buying privately placed bonds.

 The sharp decline in issuance was not only from the new provisions of Decree 65 but 

also from the events of debt default and legal risks for the issuers in the current context.

 However, according to our observations, the actual application and implementation of 

Decree 65 also cause challenges to private placement activities, including (i) Decree 65 

allows issuances for debt restructuring but causes obstacles as the purpose of using 

bond capital is limited to specific programs and projects mentioned in the issuance 

plan, this will hinder the issuers’ capacity in management and internal transferring; and 

(ii) the feasibility of the requirement to conduct an independent audit every six months 

and annually on the use of proceeds from the bond issuance for outstanding bonds, 

such requirements would need further clarification.
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Summary

An update on the credit quality of issuers:

 For the listed issuer: we assessed the financial capabilities of the top 20 listed 

company issuers with the highest issuance value. The results indicate that these 

issuers would all face significant liquidity pressure in the coming year due to 

insufficient cash flow compared to the value of bonds and debt coming due within a 

year, while capital mobilization channels are tight. This risk is heightened by rising 

interest rates and strikes a less optimistic view of a few industries in 2023. 

 Despite the limited credit quality, many issuers still have good resilience and can 

recover if they survive the headwinds. Furthermore, the listed issuer should publish 

information periodically so that investors can evaluate investment decisions, 

particularly when a payment schedule is not met.

 For the unlisted issuer: Although individual investors commonly own bonds, the 

market still has significant information asymmetry. This has contributed to the 

deterioration of investors' confidence, triggering early redemption, even with low-risk 

corporate bonds, and causing knock-on effects on the stocks and bond fund 

certificates.

Systematic effects of bonds on the banking and financial system:

 We expect that the direct impact of bonds on the credit quality of the banking sector 

will be minimal in the short run. This is because banks own a small share of 

corporate bonds, making up 2.47% of total interest-earning assets.

 However, if the corporate bond channel stays unblocked and market sentiment is 

not restored, the liquidity problem could worsen. Bond default events might have a 

knock-on impact on the banking credit system since a corporation is likely to fall into 

bad debt groups if it fails on its financial commitments.

Regarding debt restructuring

 Debt restructuring transactions occur in the market, including maturity extension with 

or without cash payments and the “barter” method. These are considered resolutions 

to guarantee mutual benefit, avoid putting issuers under cash flow strain, and 

investors may still take back their investment without cutting losses.

 To prepare for circumstances where businesses violate commitments and to solve 

difficulties for the corporate bond channel, there should be specific guidelines on 

restructuring bonds and dealing with breached bond payment obligations.

 We also provide insights from China's debt restructuring process for market 

participants to refer.
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1.1. Primary market

 Corporate bond issuance in 10M2022 fell drastically, reaching slightly over VND 252 

trillion, a drop of approximately 63.3% from 2021. The private placement channel reached 

VND 242.4 trillion, while the public offering channel reached VND 9.53 trillion, accounting 

for only 3.7% of the total issuance value.

 The public offerings channel recorded 21 issuances, a sharp decrease from 40 in 2021. 

Credit institutions (LienVietPostBank, BIDV, Bac A Bank, Sacombank), real estate firms 

(Novaland, Bamboo Capital, TNS Holdings), and securities firms (VNDirect) are notable 

issuers.

Figure 1: The issuance value of 10M2022 is only 36.7% of the amount for 2021

Source: FiinRatings, HNX

Note: Figures do not include FCY bonds; Issue value is based on the issue date

New issuance activities decreased sharply during the first 10 months of the year

 Issuance in 10M2022 accounted for just 36.7% of last year's value, with both channels 

contributing to the fall. We expect this trend to continue until the end of the year, as the 

market needs time to adjust to the new Decree 65 and regain investor trust.

 We expect the market to grow considerably in 2023 due to the low-base effect. Moreover, 

there will be more demand from the Real Estate and Energy sector for debt restructuring 

or project expansion activities. The government may also provide solutions to solve the 

current credit crunch and improve market sentiment.

Source: FiinRatings, HNX

Note: Figures do not include FCY bonds; Issue value is based on the issue date

Chart 2: The issuance scale has shrunk dramatically as a result of regulatory 

adjustments
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 Credit institutions and Real estate developers remained the two largest issuer groups, 

accounting for 79% of the total market issuance value. In 10M2022, the value of these two 

sectors is VND 142.24 trillion and VND 51.6 trillion, respectively. In 3Q2022, Credit 

institutions reported VND 48.99 trillion in issuance value, a dip of 41.24% from the 

previous quarter.

 The bank bond has been active since 2022 due to the tier-2 capital requirements. Its 

issuance value recently, however, was lowered as most banks have compiled with the 

capital adequacy ratio in Circular 08/2020/TT-NHNN, as well as the liquidity crunch in the 

interbank market following the An Dong bond event.

 Meanwhile, real estate developers continue to face dismal sentiment. Compared to the 

second quarter's VND 10.9 trillion of 26 issuances, only VND 5.52 trillion worth of bonds 

were issued in Q3/2022 in nine issuances, mostly from large enterprises with strong credit 

profiles.

Figure 3: Real estate issuance value decreased in 10M2022

Source: FiinRatings, HNX

Note: Figures do not include FCY bonds; Issue value is based on the issue date

1.1. Primary market

Credit institutions dominate the market, and tenors decreased in most sectors

10M2022

2021

Figure 4: The 10M2022 average tenor decreased

Source: FiinRatings, HNX

Note: Figures do not include FCY bonds; Issue value is based on the issue date

 The average tenor in 10M2022 was 3.2 years, lower than 4.2 years in 2021. The energy 

and construction sectors decreased the most, with their tenors decreasing from 6.7 and 

5.8 to 2.7 and 1.3, respectively.

 Highly associated with the Real estate industry, construction companies witnessed their 

cash flow heavily impacted by (i) large fluctuations in raw material prices, (ii) complicated 

legal procedures, payment, and settlement, and (iii) upsurging interest expenses along 

with the industry's limited credit sources. Since projects were implemented moderately 

while outstanding debt climbed substantially, firms mainly concentrated on issuing short-

term batches to refinancing.

 Given the current volatility in the financial market, we anticipate that this trend will 

continue until the end of 2022.
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 The number of listed bond issuances on the secondary market reached 60 in October, 

an increase of 20 compared to January. Although this market is small, the upward 

trend is projected to continue.

 The secondary market will benefit greatly from Decree 65/2022/ND-CP, which requires 

private placement issuers to register for trading and deposit at VSD. Furthermore, the 

regulation mentions developing a centralized secondary trading system for privately 

issued corporate bonds.

 Market liquidity increased by more than 105 percent in 10M2022 compared to 2021, 

rising from VND 192 billion/day to VND 394 billion/day. Transactions of some corporate 

bonds issued by KBC (transaction value reached VND 9.75 trillion), BID (transaction 

value reached VND 5.98 trillion), MML (transaction value reached VND 5.95 trillion), 

and others prompted a rapid surge in liquidity.

 The secondary market is quickly expanding thanks to the increasing issuance and 

demand of professional investors (both institutions and individuals). This highlights the 

secondary market’s role in maintaining liquidity, allocating resources, and as a 

foundation for the upcoming centralized market for privately placed bonds.

Source: FiinRatings

Note: Data is collected from 61 corporate bonds listed on HNX; Issues are calculated based on the released date

Figure 5: Daily trading value of bonds listed on HNX Figure 6: The number of bonds listed on HNX tends to increase steadily in the 

first 10 months of 2022

Source: FiinRatings, FiinPro

Note: Data is collected from corporate bonds listed on HNX; Daily trading value is calculated by 10-day moving average
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1.3. Bonds early redemption

Repurchasing continued, making bond outstanding declined by more than 7% in 3Q2022.

Figure 8: The fluctuation of corporate bond market in the 10M2022

 The unexpected surge in early redemption activity also burdens issuers significantly. 

The property market saw little liquidity in 10M2022, increasing the inventory level of 

real estate businesses and diminishing their cash flow. Meanwhile, many businesses 

did not deliberately repurchase corporate bonds but were requested to settle early by 

bondholders.

 Real estate developers' solvency will be weakened, especially as the funding channel 

into the business has been dramatically tightened and more closely monitored than in 

previous years. As a result, investors should remain calm and avoid selling corporate 

bonds without carefully assessing the company's financial health.

Source: FiinRatings, HNX

Note: Figures do not include FCY bonds

Figure 7: Bond redemption value in the 10M2022

Source: FiinRatings, HNX

 Corporate bond redemption value reached VND 143.44 trillion in 10M2022, up 41.9% over 

the same period in 2021 and focusing on near-maturity bonds. Since the beginning of the 

year, real estate developers and credit institutions have accounted for 21.1% and 63.6% of 

total repurchase volume, respectively. In June and July, the real estate sector experienced 

a significant increase in early redemption activities, reaching VND 12.425 trillion (equal to 

41% of 10M22).

 From June to September, repurchase activity grew dramatically to VND 94.4 trillion, or 

56.6% of the total value in 2022. While early redemption may have cash flow pressure on 

businesses, we view this as a positive sign amidst the current liquidity problem. This is 

especially helpful to enterprises with the sufficient financial capacity to minimize debt 

burden in the context of current high-interest rates.
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1.4. Update on the implementation of Decree 65

The primary effect of Decree 65 is a narrowing of professional investors, who majorly own both primary and secondary markets.

Some assessments and updates on the implementation of Decree 65 on private 

placement:

 Decree 65 has taken effect, and we believe that these are necessary measures to 

standardize requirements on private bond issuance and professional investors, 

particularly to tighten standards for professional investors engaging in the bond private 

placement.

 The steep fall in issuing activities was caused not only by the new regulations of Decree 

65 but also by investors’ and issuers’ concerns over debt default and the legal risk posed 

to issuers.

 However, according to our observations, the actual application and implementation of 

Decree 65 also cause challenges to private placement activities, including (i) Decree 65 

allows issuances for debt restructuring but causes obstacles as the purpose of using bond 

capital is limited to specific programs and projects mentioned in the issuance plan, this 

will hinder the issuers’ capacity in management and internal transferring; and (ii) the 

feasibility of the requirement to conduct an independent audit every six months and 

annually on the use of proceeds from the bond issuance for outstanding bonds, such 

requirements would need further clarification.

 Privately issued corporate bonds will be centrally deposited, and a trading system for 

private placement will be established on HNX. This will serve as a basis for information 

disclosure to improve transparency, create an official channel for private bonds, and 

establish a database for bond valuation. It will also allow domestic and foreign investment 

institutions to participate more broadly and deeply.

 Details of the changes and impact assessment of Decree 65 were mentioned in our 

previous commentary on September 20, 2022. Please see details HERE.

Figure 9: Individual investors held corporate bonds at a rate of 32.6% in 2021, 

mostly through intermediate purchases. This will be unlikely to continue once 

Decree 65 is enforced.

Source: FiinRatings, HNX
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2.1. Listed issuers: declining credit capacity

Moderate leverage, yet weakening capacity to pay interest and principal

Figure 10: Credit capacity indicators of the top 20 listed issuers as of 

September 30, 2022
 Based on the 3Q22 financial results of 20 listed issuers with the largest holding of 

bonds, the average total debt/equity ratio is comparatively low at 1.0 times. Still, the 

average debt/EBITDA ratio is considerably high at 6.99 times. We must point out that 

this group’s actual debt ratio may be greater if adjusted to some possible interest-

paying payables, such as business cooperation contracts with partners or clients.

 The combined EBITDA of these 20 businesses only covers 63.15% of the total debt 

due in the next 12 months (including bank loans and corporate bonds). Many issuers 

utilize moderate leverage, but their cash flow and credit capacity are diminishing. 

Some firms will likely suffer short-term liquidity issues if they fail to maintain profit 

margins or if capital mobilization channels remain challenging.

 The assessment results also revealed that, despite significant limits in credit capacity 

in challenging market conditions, the group's average interest coverage ratio ("ICR") is 

3.74 times. This suggests that there are still enterprises with reasonably short-term  

resilience and the ability to rebound once passing the next phase.

 We also see a disparity in credit quality across the enterprises in the group. Despite 

being among the market's top corporate bond issuers, some issuers maintain solid 

business and financial profiles to pay and meet their debt obligations. Furthermore, 

listed issuers publish information periodically, assisting investors in monitoring and 

negotiating to seek solutions.

Source: FiinGroup

Note: Figures are based on 20 listed issuers (excluding subsidiaries) with the largest outstanding value of privately-

issued bonds in 2022, accounting for more than 30% of the value of non-bank corporate bonds. EBITDA is 

calculated as the number of trailing 4 quarters ended September 30, 2022.
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2.2. Unlisted issuers: growing information asymmetry

Individual investors hold a substantial amount of corporate bonds but have limited access to key information

 The bond value of the top 20 unlisted issuers accounts for 25.76% and 17.39% of 

the total outstanding value of the non-bank bond and the entire market, 

respectively. 12/20 of the businesses are real estate developers.

 Based on these 20 companies’ public disclosure, we argue that the market has 

gaps in information that might be unfavorable to bondholders. Most issuers do not 

report or update their basic market information and financial position.

Figure 12: 83.14% of real estate corporate bond value belongs to unlisted 

companies

 In 2021, 83.14% of the corporate bond value of the residential real estate market 

belonged to unlisted companies, the majority of which are project ones or recently 

founded that are struggling to get bank financing. They also have little information on 

the market.

 As a result, secondary bond buyers from securities companies (representing 22.49% 

of total bond investors) cannot assess the borrowers’ credit quality nor monitor their 

repayment capability. We believe that encouraging issuers to provide offering circulars 

("OC") is one viable way to decrease risk. Regulators may also collaborate with 

issuers to develop specific guidelines for the corporate bond debt settlement of 

corporate bonds.

Figure 11: Over half of the largest unlisted issuers are real estate firms, as of 

October 30, 2022

Source: FiinGroup

Note: The data is based on 20 unlisted enterprises with the most significant outstanding value of 

privately placed bonds in 2022, accounting for about 25.76% of the non-bank corporate bonds value. 

These figures do not include the company's subsidiaries.

Source: FiinGroup

Note: Data does not include FCY bonds; Issuance value is statistically based on the issue date.
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The systematic effect on the bond portfolio of the banking system is insignificant in terms of proportion

2.3. Corporate bond owned by banks

Figure 13: Ownership proportion of corporate bonds in commercial banks

Source: FiinRatings

Note: Figures from the interim statements of 27 commercial banks in Vietnam, accounting for more than 71% of 

the total credit balance of the system.

 Banks own a VND 284 trillion portfolio of non-bank corporate bonds, accounting for 

approximately 2.47% of total interest-earning assets by June 30, 2022. This size of 

exposure in the banking system is relatively modest.

 In 1H2022, many banks increased their allocation to investment securities to maximize 

capital efficiency. Due to volatility in the corporate bond market, this trend reversed to 

decrease risks and generate lending capacity to the year’s end as credit growth 

remains capped.

 Due to the rising key interest rates and adverse market information, the increasing 

yield has led both government and corporate bonds to fall in price, owing to rising 

reference interest rates and the risk premium. We anticipate that some banks' bond 

portfolios will continue to incur unrealized losses in the coming quarter.

 However, credit risk will be differentiated among banks. It will have little impact on 

those with a limited scale of corporate bond holdings relative to total interest-earning 

assets, diversified corporate bond quality, and prudent risk assessment. Moreover, 

banks that have made adequate provisions for depreciation might not be at risk.

Figure 14: Corporate bonds value/Total interest earning assets of Top 10 banks 

in terms of total assets

Source: FiinRatings

Note: Figures from the interim statements of top 10 Vietnamese banks by total assets, accounting for 71.4% of 

the total assets of the system.
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 Businesses capable and willing to fulfill their debt 

commitments but are experiencing short-term 

difficulties will seek to postpone debt payments to 

survive.

Resolution type Rationale Suggestion

 Taking the initiative to make partial payments and defer/delay the rest will support 

the firms in ensuring principal and interest payments while maintaining 

creditworthiness for future capital-raising efforts.

 Issuers should proactively inform investors about their business situation, project 

implementation, and payback timeline and provide an appropriate compensation 

interest rate.

 Before accepting the terms, investors must actively assess and review the project's 

legal status and implementation progress.

 If the issuer encounters significant difficulties and 

cannot maintain a regular operation state, the 

investor may be required to accept a specific 

discount for the project to be completed.

 Investors may have to go with the maturity extension or delay the payment based on 

the issuers’ financial ability. However, receiving both principal and interest in the 

future is still possible.

 The strategy is a relatively sensitive move likely to damage the issuer’s reputation. 

Therefore, businesses should actively construct a plan and engage with 

bondholders before debt matures

 This approach has already been used in the 

market and given relatively favorable outcomes.

 This strategy necessitates agreement between 

the investor and the issuer.

 “Barter” is an important option and is highly dependent on the nature of each 

business and its products.

 Investors can agree with this solution if they have sufficient information and legal 

status of the assets.

3.1. Suggestions on debt restructuring approaches

Resolutions should be developed and negotiated before debt matures
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3.2. Reflection on corporate bond restructuring in China

Debt restructuring is mostly accomplished through out-of-court settlement

Figure 15: Domestic investors prioritize settlement by maturity extension 

with cash payments (from 2018 to date)

 At the end of 2021, China's bond default rate was 1.35% (by the value of the entire 

$8 trillion - accounting for 44% of the country's GDP, while Vietnam's was just 14% of 

GDP). The Chinese government has taken several measures to assist enterprises in 

reducing pressure, such as extending loans, swapping bonds, etc.

 In particular, the bond swap strategy was used in approximately 79% of foreign bond 

defaults, whereas debt extension was used in 72% of domestic failures.

Figure 16: Foreign investors prioritize settlement by maturity extension 

without cash payments (from 2018 to date)

 The vast majority of bond defaults in China were addressed by market players 

without the need for judicial procedures or regulatory involvement. Out-of-court 

restructuring accounted for 76% of all defaulted bonds. With 56% of bonds extended 

without cash payment, this will be an acceptable short-term alternative for 

Vietnamese investors and issuers.

 However, this is simply a short-term solution because the problem remains partially 

solved; the Chinese market is presently undergoing the second default and requires 

government assistance with a support fund of 29 billion USD in Sepember 2022.

Source: S&P Global, FiinRatings
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APPENDIX 1: Top 20 non-bank corporate bond issuers by value in 10M2022

No. Company Sector
Bond issuance value Avg. tenor

(VND bil) (year)

1 NOVALAND GROUP Real estate 8,557 7.3

2 PHU QUOC TOURISM DEVELOPMENT AND INVESTMENT, JSC Trade and Service 6,242 5.0

3 EAGLE SIDE DEVELOPMENT AND INVESTMENT CORPORATION Real estate 3,930 1.0

4 AIR LINK CORPORATION Real estate 3,810 1.5

5 KIEN HUNG THINH CONSTRUCTION CORPORATION Construction 3,610 1.5

6 WORLDWIDE CAPITAL CORPORATION Real estate 3,410 1.5

7 TRUNG NAM GROUP Others 3,230 1.7

8 TUONG KHAI CONSTRUCTION INVESTMENT CORPORATION Construction 2,990 1.0

9 MINH TRUONG PHU CONSTRUCTION CORPORATION Construction 2,950 1.0

10 VINFAST TRADING AND PRODUCTION, JSC Manufactures 2,920 3.0

11 HUNG THINH INVESTMENT CORPORATION Real estate 2,904 5.5

12 FE CREDIT Others 2,400 2.0

13 NOVA THAO DIEN COMPANY, LTD Real estate 2,300 5.0

14 VAST KING INVESTMENT CORPORATION Real estate 2,260 3.0

15 RONG VIET SECURITIES CORPORATION Securities 2,021 1.1

16 TRUNG NAM RENEWABLE ENERGY CORPORATION Energy 2,000 1.3

17 APAX HOLDINGS Others 1,963 5.0

18 HUNG THINH LAND, JSC Real estate 1,685 1.8

19 VIET LAND DEVELOPMENT CORPORATION Real estate 1,600 3.0

20 MASAN GROUP Others 1,500 5.0

TOTAL 62,281

Source: FiinRatings

Note: The issuance value of the top 20 issuers accounted for 58.22% of the total value of non-bank corporate bonds privately issued in 10M2022 
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APPENDIX 2: Top 20 bank bond issuers by value in 10M2022

Source: FiinRatings

Note: The issuance value of the top 20 issuers accounted for 99.36% of the total value of bank bonds privately issued in 10M2022 

No. Company
Bond issuance value Avg. tenor

(VND bil) (year)

1 JOINT STOCK COMMERCIAL BANK FOR INVESTMENT AND DEVELOPMENT OF VIETNAM 21,872 4.9

2 MILITARY COMMERCIAL JOINT STOCK BANK 13,820 3.5

3 VIETNAM TECHNOLOGICAL AND COMMERCIAL JOINT STOCK BANK 13,050 3.0

4 ORIENT COMMERCIAL JOINT STOCK BANK 12,300 3.0

5 ASIA COMMERCIAL JOINT STOCK BANK 10,950 1.5

6 HO CHI MINH CITY DEVELOPMENT JOINT STOCK COMMERCIAL BANK 7,600 3.6

7 VIETNAM INTERNATIONAL COMMERCIAL JOINT STOCK BANK 6,948 3.1

8 TIEN PHONG COMMERCIAL JOINT STOCK BANK 6,399 3.0

9 LIEN VIET POST JOINT STOCK COMMERCIAL BANK 6,000 2.8

10 VIETNAM JOINT STOCK COMMERCIAL BANK FOR INDUSTRY AND TRADE 5,610 8.9

11 SAI GON THUONG TIN COMMERCIAL JOINT-STOCK BANK 4,300 3.0

12 BAC A COMMERCIAL JOINT STOCK BANK 3,735 3.3

13 VIETNAM MARITIME COMMERCIAL JOINT STOCK BANK 3,400 2.9

14 SHINHAN BANK VIETNAM LTD. 2,800 2.0

15 VIETNAM BANK FOR AGRICULTURE AND RURAL DEVELOPMENT 2,431 8.5

16 VIETNAM PROSPERITY JOINT STOCK COMMERCIAL BANK 2,200 1.3

17 BAOVIET JOINT STOCK COMMERCIAL BANK 1,800 7.0

18 SOUTHEAST ASIA COMMERCIAL JOINT STOCK BANK 1,749 3.7

19 VIET CAPITAL COMMERCIAL JOINT STOCK BANK 1,110 7.0

20 AN BINH COMMERCIAL JOINT STOCK BANK 800 3.0

TOTAL 128,874
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FiinGroup at a glance

FiinGroup provides financial data, business information, industry research, credit rating and other data-driven analytics services 

via Platform as a Service (PaaS), annual package and on-call services.

FiinGroup Vietnam JSC

FiinRatings JSC
(owned 99.9% by FiinGroup)

• FiinPro Platform

• FiinTrade Platform

• API Datafeed

Financial Information

• Business Credit Report

• FiinGate Platform

• SMEs Credit Scoring

Business Information

• Industry Report

• Customized Research

• Commercial Due Diligence

• Market Entry Advisory

Market Research

Independent Credit Evaluation
Issuer Credit Ratings & 

Issue Credit Ratings
Green Bond Verification
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FiinRatings at a glance

Partners

FiinRatings is a domestic Credit Rating Agency  

licensed by the Ministry of Finance in Vietnam. 

Main services offered by FiinRatings:

• Issuer Credit Ratings & Issue Credit 

Ratings

• Green Bond Verification

• Other services

About FiinRatings

BBB-/ Stable

Issuer Credit Rating

19/05/2021

BB/ Stable

Issuer Credit Rating

16/08/2021
Issuer Credit Rating

12/10/2021

BBB-/ Stable

BBB-/ Stable

Issuer Credit Rating

29/03/2022

BBB+/ Stable

Issuer Credit Rating

04/04/2022

BB+/ Stable

Issuer Credit Rating

20/04/2022

A-/ Stable

Issuer Credit Rating

25/04/2022

Showcase of Rated Issuers

FiinRatings/ FiinGroup has been officially 

approved by the Climate Bonds Initiative 

(CBI) as the first authorized company in 

Vietnam. FiinRatings directly works with 

issuers to verify their assets and projects in 

compliance with CBI's green bond standards.

FiinRatings officially announced the 

successful application for ADB’s rating 

subsidy program and now able to offer up to 

US$20,000 fee reduction for first-time issuer 

ratings upon rating results announced to the 

public..
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Issuer Credit Rating

FiinRatings also offers an independent opinion of your organization's overall 

creditworthiness: FiinRatings’ Issuer Credit Rating provides your credit credential - an 

independent opinion of your organization's overall creditworthiness and financial 

strength. It can be used as an information tool for capital markets participants and your 

organization's counterparties-banks, clients, suppliers, joint-venture partners, brokers, 

government agencies-even landlords.

Issue Credit Rating

We provide a forward-looking opinion of an obligor’s creditworthiness: A Bond 

Credit Rating takes into consideration the creditworthiness of guarantors, insurers, or 

other forms of credit enhancement on the obligation. The opinion reflects our view of the 

obligor's capacity and willingness to meet its financial commitments as they come due, 

and may assess terms, such as collateral security and subordination, which could affect 

ultimate payment in the event of default.

The Bond Credit Ratings can be either long-term or short-term: Short-term ratings 

are generally assigned to those obligations considered short-term which means 

obligations with an original maturity of no more than 365 days-including commercial 

paper. Short-term ratings are also used to indicate the creditworthiness of an obligor with 

respect to put features on long-term obligations. Medium-term notes are assigned long-

term ratings.

Credit Assessment
Leveraging on our corporate database for all registered enterprises in Vietnam and our 

industry benchmarks, we offer credit assessment service for both report orders or 

customized assignment to support your credit decisioning. These reports are used by 

debt instrument investor or shareholder of enterprises.

Credit Rating Services

Independent Credit Evaluation

We have conducted various independent credit evaluation for financing decisions by 

our clients in various sectors including consumer finance, cement, retail, and 

education. Our credit analysts and risk experts can also deliver various related 

services such as Credit Evaluation and trainings to corporates, investors or creditors 

on relevant topics.

Green Bond Verification

FiinRatings has been officially approved by the Climate Bonds Initiative (CBI) as the 

first authorized company in Vietnam. FiinRatings' green bond verification report is 

used as the basis for CBI to issue green bond certification and support Vietnamese 

enterprises to access network of investors around the world.
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Benefits Of Having Domestic Rating

As a domestic rating agency, below are the key values to Vietnamese issuers:

1

2

3

4

5

Improving profile of credit capital and optimizing the cost of domestic fund-raising by

ranking distinctively and allocating credit profile. The investors have more comprehensive

clues to distinguish the risk and interest pricing among financial institutions or between financial

institutions and government bonds.

Not being influenced by sovereign credit rating ceiling (BB/Ba2). Our national scale 

provides superior credit differentiation among issuers/issues with Vietnam sovereign rating 

at AAA as a benchmark.

Accessing to the investor network with standardized and timely information to most 

major domestic and foreign investment institutions. Rating results are announced on our 

information subscription systems including 200+ institutional investors, 50,000+ 

professional investors and 1000+ corporates..

In-depth and independent analytical information through credit rating experience, thus, 

assisting business leaders in strategic positioning, competitive analysis and optimal capital 

strategy building.

Complying or voluntarily comply with regulations of state agencies (including the State 

Bank and the Ministry of Finance/State Securities Commission) on securities issuance 

(especially public offering bonds and CDs). Having domestic ratings shall support saving 

time in application of public offering.
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This report was prepared by FiinRatings Joint Stock Company for reference only. This report does not recommend buying, selling or holding any stock or any particular 

transaction.

The information contained in this report, including FiinRatings's data, charts, tables, analysis, and judgments, is used for reference only at your own risk. FiinRatings will not 

be responsible for any loss or consequences that may result from the use of the information in this report.

This report is subject to change without prior notice. The content and opinions in this report may be changed or outdated depending on the actual situation and the additional 

information we have. FiinRatings will not be responsible for updating, modifying, and adding content according to those changes.

All information in this report is compiled and processed based on public information and other sources obtained by FiinRatings, we have not had procedures to perform 

independent verification of the accuracy, completeness, or suitability for use and we make no commitments about the accuracy of such information.

FiinRatings Joint Stock Company has copyright ownership of this report and all content in the report. This report is protected under the provisions of the law on copyright in 

Vietnam and other countries under the treaty between Vietnam and other countries.

None of the content including data, charts, tables, models, and judgments contained herein may be reproduced, duplicated, modified, commercialized, or published in whole 

or in part, in any way without the consent of FiinRatings.

FiinRatings is a company specializing in financial information services and credit ratings under license No. 02/GXN-XHTN of the Ministry of Finance of Vietnam dated March 

30, 2020. Accordingly, FiinRatings does not participate and is not allowed to participate in securities brokerage and advisory activities, banking services, and auditing 

services. We maintain a system of controls to ensure all directors, managers, and employees comply with these regulations and avoid conflicts of interest to ensure absolute 

independence in our activities.

Copyright and Disclaimer
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Contacts

(Mr.) Nguyen Tung Anh

Assistant Manager, Economic and Credit Risk Research

FiinRatings JSC.

Email: anh.nguyen@fiingroup.vn

(Ms.) Nguyen Huong Thao

Credit Risk Researcher,

FiinRatings JSC.

Email: thao.nguyenhuong@fiingroup.vn

(Ms.) Dao Yen Nhung

Credit Risk Researcher,

FiinRatings JSC.

Email: nhung.daoyen@fiingroup.vn

(Mr.) Nguyen Minh Tu

Managing Director,

FiinRatings JSC.

Email: tu.nguyen@fiingroup.vn
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used in any form or by any means graphic, electronic or mechanical, including photocopying, recording, taping, or by information storage or retrieval, or by any other means, without the express written consent of the publisher.

(Ms.) Ba Thi Thu Hue

Senior Manager, Head of Commercial

FiinRatings JSC.

M: +84 971 390 935

T: +84 24 3562 6962 

Email: hue.ba@fiingroup.vn

Client Advisor

(Ms) Nguyen Minh Hien

PR Manager

FiinGroup Vietnam JSC

M: +84 358 048 193

Email: hien.nguyenminh@fiingroup.vn
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