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Xuan Mai — Hanoi Clean Water Transmission Limited Company

Date Rating Outlook

Type

BB Stable

Initial Credit Rating 02 April 2025

Industry Classification: Water

Company Profile: Founded in 2020 by Aqua One, one of
Vietnam'’s largest clean water suppliers, Xuan Mai — Hanoi
Clean Water Transmission Limited Company ("XMHN") is
responsible for developing and operating the Xuan Mai
Water Supply System Investment Project, including the
clean water transmission pipeline and booster pump station.
As of December 31, 2024, XMHN's total assets amounted to
VND 304.1 billion, with an equity capital of VND 302.2 billion
contributed by Aqua One.

Exhibit 01: XMHN’s project capital structure
Shareholders

" Equity
20%

Bank Loan
40%

Bond
40%

Sources: XMHN, FiinRatings
Industry Risk:

The clean water production and supply sector is a vital
service industry, growing alongside the economy and
serving critical roles across sectors such as manufacturing,
construction, trade, services, and people's daily needs. Over
the past decade, the demand for tap water in Vietnam has
steadily increased, averaging 5-6% growth per year, and is
projected to continue, especially in regions designated as
administrative hubs or new industrial zones, such as Hanoi,
Ho Chi Minh City, Binh Duong, Dong Nai, and Long An.

Vietnam's water industry has high barriers to entry,
particularly in regulatory compliance, due to strict oversight
by government authorities. Water supply and distribution
enterprises fall under local government management,
reflecting the sector's specificity and importance. Typically,
each province is served by only one or a few water supply
enterprises. Although water prices are negotiated between
suppliers and distributors, they remain within a regulated
price range for each region. Water plants are generally
permitted to set prices that cover production costs, with
gradual annual increases anticipated.

Assessment

Construction phase bb
Business Assessment Modest Risk
Financial Assessment Moderately High Risk
Operational phase bb
Business Assessment Moderate Risk
Financial Assessment Aﬂ(ﬁsrg{:g: /=gf17 Tfliil)(
Operation Phase Modifiers: No impact
Resiliency Analysis +0
Debt Structure +0
_Project SACP bb
External influences +0
Project Finance Credit Rating (PCR) BB
Outlook Stable

Rating Rationale:

The Xuan Mai Water Supply System Investment and Development Project,
developed and operated by XMHN, is assigned a “BB" rating by FiinRatings. This
rating is based on assessments of construction risks, operational risks, and the
project’s financial risks.

FiinRatings assigns a “BB" rating for the project’s standalone credit profile during the
construction phase, indicating moderate risks related to project execution and
financial position. The XMHN project is being implemented in multiple phases, with
Phase 1A including a 26 km pipeline and a pumping station with a capacity of
150,000 m?¥day. The total investment of VND 793.1 billion is financed through equity
(VND 158.7 billion), bonds (VND 317.2 billion), and bank loans (VND 317.2 billion).
FiinRatings assesses that any construction delays or cost overruns could pose
liquidity risks for XMHN.

Regarding the operation phase, FiinRatings assigns a “BB" rating for its standalone
credit profile. The project benefits from a stable water transmission system and
policies aimed at minimizing maintenance and repair downtime to ensure continuous
water supply. With pipelines located along major roads, XMHN is expected to face
minimal land clearance costs and legal complexities related to land use. However,
the project carries concentration risks due to its heavy reliance on a single water
supplier, Hoa Binh — Xuan Mai, and two primary customers distributing water in
southwest Hanoi. While XMHN has plans to expand its customer base to mitigate
concentration risks, the diversification potential remains limited in the short-to-
medium term, given the unclear expansion roadmap and capital need to develop
additional pipe network.

Regarding financial risks during the operational phase, the project's DSCR is
expected to range between 1.16x — 1.37x from 2028 to 2044 but could fall below 1.0x
under adverse conditions, such as early-stage operational instability or peak principal
repayment periods. However, with accumulated cash reserves over the years and a
long-term debt structure, XMHN is expected to maintain sufficient cash flow to meet
its debt obligations.
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Exhibit 02: Key Analytical Metrics (2025E-2029F) Unit 2025E 2026F 2027F 2028F 2029F
Net Revenue VND billion - 98.6 321.5 344.4 390.3
Gross Profit VND billion - 6.0 36.4 411 50.7
EBITDA VND billion - 24.7 59.9 64.0 72.5
Debt-to-Equity Times 2.0 2.6 2.9 3.1 3.3
DSCR Times - 0.5 1.0 1.2 1.3
Sources: XMHN, FiinRatings
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COMPANY OVERVIEW AND PROJECT SUMMARY

Xuan Mai - Hanoi Clean Water Transmission Limited Company (“XMHN" or “the Company”) was established in 2020 by
Aqgua One, one of Vietnam'’s largest clean water suppliers. XMHN is responsible for the development and operation of
the Xuan Mai water supply system investment and construction project” (the “XMHN project” or “the project”), which
includes the clean water transmission pipeline and a booster pump station. This project directly connects and transmits
clean water from Hoa Binh — Xuan Mai clean water plant which is ultimately owned and developed by the same parent
company. As of December 31, 2024, XMHN reported total assets of VND 304.1 billion and an equity base of VND 302.2
billion, fully owned by Aqua One.

Following the development of Hoa Binh — Xuan Mai clean water plant which comprises raw water intake works, a raw
water pumping station, raw water pipelines, a water treatment plant, an intermediate reservoir, and an earlier clean
water transmission pipeline, the investment of Xuan Mai — Hanoi project connects the clean water supplier with major
water distributors in the southwest area of Hanoi. Key components of XMHN's pipe network include:

o Clean water transmission pipeline: Constructed in Chuong My, Thanh Oai, My Duc, Ung Hoa districts and Ha Dong
district in Hanoi, with an initial transmission capacity of 300,000 m®day-night. Phase 1A is designed for a capacity
of 150,000 m®day-night, while Phase 1B has an identical capacity of 150,000 m®day-night. The total length of the
Phase 1A pipeline is approximately 26 km, with diameters ranging from N1200 to DN1000, while Phase 1B spans
an additional 26 km with similar pipeline dimensions

e Booster pump station: Located in Dong Phu commune, Chuong My district, Hanoi, the station is expected to occupy
3 hectares, with a peak daily capacity of 110,000 m*/day-night.

This report focuses on the assessment of Phase 1A of the project. The total investment for Phase 1A amounts to VND
793.1 billion, funded through three main sources: VND 158.7 billion in owner’s equity (20% of total investment), an
expected VND 317.2 billion from bond issuance (40%), and VND 317.2 billion in bank loans (40%).

https://fiinratings.vn 02 April 2025 4
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RATING RATIONALE

The credit rating of Xuan Mai — Hanoi Clean Water Transmission Limited Company (“XMHN") at “BB" with a “Stable”
outlook reflects FiinRatings’ assessment of risks during construction phase and the operation phase of the Company's
Xuan Mai water supply system investment and construction project, which includes a network of clean water
transmission pipeline and a booster pump station.

FiinRatings has assigned a rating of “BB" for the construction phase, indicating a moderate construction and regulatory
difficulty which is limited by a tightened financial buffers under stress scenarios. The XMHN project is divided into
multiple phases, with Phase 1A involving the construction of a 26-kilometer clean water transmission pipeline and
150,000 m¥day-night booster pump station. XMHN'’s water transmission network connects the distribution lines from
Hoa Binh — Xuan Mai water treatment plant with 02 major distributors, Ha Dong Clean Water LLC and Xuan Mai Urban
Environment Co. The total investment required for Phase 1A is VND 793.1 billion, financed through a combination of
owner'’s equity (VND 158.7 billion), bond issuance (VND 317.2 billion), and bank loans (VND 317.2 billion). In a low-
case scenario where the total investment requirement faces a cost overrun level of 10% and a part of the funding
sources is not available on time, our certain funding source-to-downside need use ratio reaches 0.78x, suggesting a
potential funding shortfall.

Regarding the operations phase, XMHN’s stand-alone credit profile is assessed with a "BB” rating. The water
transmission system’s operations are considered stable, given its simple nature and the pipeline’s integration into
existing infrastructure. Benefiting from its strategic location, the project is expected to meet the increasing demand for
clean water in Hanoi, particularly in the western region of the city, which are experiencing rapid urbanization. Moreover,
XMHN’s affiliation with Aqua One provides it with a competitive advantage in securing exclusive water supply
agreements, while avoiding direct competition with other established market players.

However, the project faces some concentration risks, including its reliance on a single upstream water supplier, Hoa
Binh — Xuan Mai, and on two major buyers, Ha Dong Clean Water LLC and Xuan Mai Urban Environment Co. In terms
of pricing, while water prices fluctuate based on regional negotiations, they are expected to cover production costs and
allow for reasonable profit margins. XMHN plans to expand its customer base by integrating industrial facilities into its
water supply network, thereby reducing reliance on its current distributors.

Financially, the operations phase is projected to generate a Debt Service Coverage Ratio (DSCR) between 1.16x and
1.37x from 2028 to 2044. The lowest DSCR of 1.16x is expected in 2033, primarily due to the expiration of tax
incentives, reduced water tariffs, and depreciation costs. Despite these challenges, the project is expected to maintain
sufficient cash flow for debt service obligations.

FiinRatings also conducted a stress test for the operations phase, which revealed that under certain adverse conditions,
the DSCR could fall below 1.0x in 06 out of 19 years, with the lowest level at 0.5x in 2026 at the beginning operation
phase and 0.9x in 2031 when at the peak principal and interest repayment period. These conditions include a 2%
decrease in water prices, delayed ramp-up in capacity, higher maintenance costs, and increased interest rates. Despite
these stress test scenarios, XMHN’s cash reserves are expected to mitigate shorifalls in some years, and the project's
debt structure, with its 20-year loan term and well-distributed repayments, is considered appropriate.

FiinRatings assesses XMHN’s rating outlook at a “Stable” level. While it benefits from strong demand growth in Hanoi,
its reliance on a single supplier and customer base, as well as risks associated with its financial structure, pose
challenges. Nevertheless, the company is positioned to capitalize on Hanoi's long-term clean water demand and its
strategic location, with a relatively resilient financial profile expected during its operation phase.

https://fiinratings.vn 02 April 2025 5

el 8 o U = _ iwall



<] = . Xuan Mai — Hanoi Clean Water Transmission Limited Compan
@ FiinRatings | pany

ENLIGHTEN THE MARKET

CREDIT HIGHLIGHTS
Credit Strengths

The project possesses a guaranteed clean water input from the Hoa Binh — Xuan Mai water plant, which is also
developed by AquaOne.

The project has secured critical regulatory approvals, including project approval and construction design approval,
mitigating legal risks during the construction phase.

Credit Weakness

The Company’s financial reserve buffer remains limited in stress scenarios, particularly if equity contributions or bank
loan commitments fall short of expectations.

Prior to the project development, cash from XMHN's contributed capital is not focked in the Company and is lent
back to AquaOne which accounts for 96.7% of XMHN's total assets, indicating a risk of lack of cash management.

RATING UPGRADE AND DOWNGRADE SCENARIOS

The "Stable” rating outlook reflects our view that XMHN’s current credit rating will be maintained over the next 12
months.

FiinRatings’ credit rating of XMHN project may be reviewed for an upgraded or downgraded rating in the following
scenarios which reflect our assumptions of potential events over the next 24 months:

Upgrade Scenario

The company secures additional funding sources to enhance its financial reserves for project construction. Notably,
any new funding must be backed by a firm financial instrument, such as an irrevocable loan commitment from a
bank.

The project achieves higher-than-expected contracted water sales volumes and pricing compared to FiinRatings’
base-case assumptions.

Downgrade Scenario

Project construction is prolonged due to legal complications, material transportation delays, or slow construction
progress.

The company’s equity contributions, bond issuance, or bank loan disbursements fall behind schedule or result in
lower-than-expected funding.

XMHN'’s use of cash is different from its announced purposes and leads to the Company'’s difficulties in investment
and repayment, including a scenario where XMHN is unable to collect its committed cash for the project, which the
Company had lent its Group, once the project starts the construction phase.

Water sales volumes and pricing fail to meet contractual commitments or are significantly lower than FiinRatings’
base-case assumptions.

The Company’s floating interest rate from the bank loan increases significantly compared to FiinRatings base-case
assumptions during the operation phase.

The Company's DSCR falls below 1.1x after the commercial operation date, violating the commitment with the
guarantor as specified in the recourse deed.

https:/fiinratings.vn 02 April 2025 6
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BASE-CASE SCENARIO PROJECTION

Key Asumptions

Xuan Mai — Hanoi Clean Water Transmission Limited Company

s The company successfully raised VND 793.1 billion in capital as planned, including the successful issuance of VND

317.2 billion in bonds in 2025.

o The plant is expected to commence operations in 2026, initially reaching 46% of its designed capacity and gradually

increasing to 92% after six years.

» The estimated selling price is set at VND 5,820/m? in 2026, with an anticipated approval for VND 8,100/m* in 2027.
The price is expected to rise to VND 9,935/m? during 2030-2032, further increasing to VND 10,605/m? for the 2033-
2035 period, before declining to VND 7,748/m* in 2044 as the project fully amortizes certain assets and repays all

outstanding loans.

e The project's standardized profit margin is VND 720/m?®.

e Major maintenance will be conducted every five years, with costs equivalent to 2% of the initial construction and
equipment costs. These maintenance expenses will be allocated over three consecutive years following each five-
year cycle. The selling expenses-to-cost ratio and administrative expenses-to-cost ratio are set at 1% and 2%,

respectively.

¢ The bond interest rate is 5.75% per annum, while bank loan interest rates from 2027 onwards are projected at 8.5%

—

per annum.
Key Metrics
Exhibit 03: XMHN’s key ratios (2024E-2030F)
Unit: VND bn 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F
Revenue - 98.6 321.5 ) ;4: - "3‘90.3 476.3 501.4 ) _501._4“
_- Price/m® (VND) 5,820.0 - 9, m 9,100.0 9,100.0 9,935.4 9,935.4 o 9,_935.4
- P.r;j_uction (m®year) - 16.9 35.3 ) 37.8 42.9 47.9 50.5 .‘3:6_5
COGS L 92.6 _ 285.0 303.3 339.6 405.2 4251 425.4
Gro_ss_proﬁt ) 6.0 36.4 o _411_ 50.7 o 711 _76_2 76.0
_SMpe_ns:S - 2 (0.9)_ (2.5) ) (3.-0) (3.4) 4.1 (4.3) (4.3)
Administration expenses - (1.9) _(5.7) (6.1) (6.8) (8.1) (8.5) (8.5)
EBITDA 247 59.9 64.0 72.5 90.9 95.5 952
Depreciation (21.5) (32.0) (32.0) (32.0) (32.0) (32.0) (32.0)
Interest expenses (13.8) (39.6) (45.1) (45.0) (44.8) (44.4) (43.0) (41.1)
Net profit (18.7) (41.1) (22.6) (18.3) (11.0) 7.6 13.5 15.4
Debt 562.2 633.5 632.3 ) 631.1 628.7 618.2 590.2 562.2
Equity 283.5 2423 219.7 201.4 190.4 198.0 2115 226.9
Debt-to-equity (x) 2.0 26 2.9 3.1 3.3 3.1 28 25
Debt-to-EBITDA (x) - 257 10.6 9.9 8.7 6.8 6.2 59
DSCR* - 0.5 1.0 1.2 1.3 1.4 1.2 1.2 -
Notes: F: Forecast
*DSCR = CFADS / Debt obligations
*Cash Flow Available For Debl Service (CFADS)= Operating Revenue — Operating & Maintenance Expenses
*In the period 2026-2027, the investment phase concludes and the project begins its trial operation. Stable operational phase is expected to
commence from 2028 onwards; therefore, FiinRatings assesses that the DSCR will normalize starting from 2028.
Sources: XMHN, FiinRatings
(back to Rating Summary)
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INDUSTRY RISK
Vietnam Water Supply and Production Industry

FiinRatings assess the risk level of Vietnam’s water industry as Very Low, driven by consistently rising demand for
essential water products, a cost-covering pricing mechanism, and significant entry barriers.

The water industry is integral to economic development and critical sectors such as industry, construction,
trade, and services, while also serving the daily needs of the population. Over the last decade, the demand for tap
water in Vietnam has grown steadily, averaging 5-6% annually, a trend expected to continue—particularly in areas
designated for new administrative or industrial development. This growth is fueled by population increases,
urbanization, and initiatives to replace groundwater sources, which face pollution risks and quality concerns. In 2023,
total clean water output nationwide reached approximately 11.4 million m® per day, a 5.3% rise from 2022. The water
loss rate has also improved, reaching 17% in 2023, nearing the government-directed target of 156% by 2025.

Exhibit 04: Water production output and Non-revenue water rate in Vietnam in the period 2011-2023

0,
12 52% u Sales Volume Non-Revenue Water Volume

8

0 tog eat? e LT ene?®

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Mn m3/daynight

Source: FiinRating compiled from General Statistics Office (GSO), Vietnam Water Supply and Sewerage Association (VWSA)

The water industry in Vietnam presents significant entry barriers, particularly due to stringent regulatory
oversight. Local authorities strictly regulate clean water supply and distribution companies, given the industry’s
essential role. Typically, only one or a few companies are authorized to operate in each province or city. Although some
water supply companies were previously privatized, Decision 908/QD-TTg halted divestments to private entities within
the water industry in mid-2020. New entrants must compete for projects included in provincial master plans,
emphasizing quality, scale, and financial capacity. To navigate these challenges, private companies like DNP and
AguaOne often initiate new project proposals within provincial planning, circumventing direct competition with
experienced state-owned companies. However, this route is time-intensive due to numerous procedural steps, including
site clearance, investment certification, and approvals from multiple government agencies such as the Provincial
People’'s Committee, Ministry of Construction, Ministry of Planning and Investment, Ministry of Health, and Ministry of
Agriculture and Rural Development.

Regarding the pricing mechanism, water prices are determined through negotiations between suppliers and
distributors but remain within a fixed regional range. Most suppliers have prices that cover production costs
and anticipate gradual annual increases. Each Provincial People’s Committee establishes a clean water price range
and an incremental pricing roadmap in alignment with guidelines from the Ministry of Finance. This pricing structure
ensures coverage of both production and financial costs. Water suppliers and distributors negotiate purchase and sale
prices within the provincial range, enabling most companies to achieve positive gross profit margins from early stages of
operation, despite some variation in profit margins across the industry.

Clean Water Production and Supply Sector in Hanoi

The demand for clean water for daily life in Hanoi is at a high level, creating opportunities for development and
capacity expansion for water production and supply companies. According to the Hanoi Statistics Office, in 2023,
Hanoi will have 28 water production plants with a total recorded tap water output of 306.9 million m3 of water, an
increase of 4.5% compared to 2022. With the city’s demand for domestic water increasing by an average of 4% -5% per
year, while the investment rate for domestic water projects in the city is still slow, not meeting the increasing demand of
people, leading to a risk of shortage of about 50,000 m3 of water/day-night in 2024, concentrated in the West and
Southwest of Hanoi.

https://fiinratings.vn 02 April 2025 8
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Exhibit 05: Clean water output recorded in Hanoi in the period 2016-2023
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Source: Hanoi City Statistical Office

The total designed capacity of water supply plants in Hanoi currently stands at 1,611,600 m? per day and night.
However, the Hanoi Construction Department projects that the demand for clean water will rise to 1,900,000 m?® per
day-night by 2025 and further increase to 2,200,000 m® per day-night by 2030. This growing demand, coupled with the
goal of reducing reliance on declining groundwater resources, presents significant growth opportunities for clean water
production and supply companies in Hanoi. To meet these needs, water companies are investing substantially to
expand their plant capacities. Additionally, each water plant is designated to serve specific areas within the city, which
helps minimize competition among suppliers. This allocation approach not only fosters stability in service delivery but
also contributes to a sustainable and robust water supply infrastructure for the capital.

Exhibit 06: Hanoi water plant capacity development plan

1,500 = 2024 2025 2030 w2050
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c
5
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Long Water

Source: Hanoi Water plant capacity development plan

Exhibit 07: Hanoi clean water retail price (VND)

2014 2015-30/6/2023 1/712023-31/12/2023 2024
I. Residential households
First 10m3 5.020 5973 5.973*7.500 5.973*-8.500
10m3 - 20m3 5.930 7.052 8.800 9.900
20m3 - 30m3 7.313 8.669 12.000 16.000
Over 30m3 13.377 15.929 24.000 27.000
:'u’;:;";':f:ir:;ge agencies, 8.381 9.955 12.000 13.500
. Manufacturing 9.796 11.615 15.000 16.000
IV. Service business 18.342 22.068 27.000 29.000

Source: FiinRatings

* Water price for poor and near-poor households.
The increase in retail water prices in July 2023 is expected to attract more investors to Hanoi’s clean water production

and supply sector, fostering the growth of new water companies and enhancing the capital's water supply infrastructure.
For the past eight years (from 2015 to June 2023), retail water prices in Hanoi remained unchanged, posing significant
challenges in attracting investment to the sector. With the recent price adjustments, water production and supply
companies can better balance operational and investment costs, enabling them to upgrade and expand the water
supply system. This shift not only supports financial sustainability for these enterprises but also enhances business
performance, service quality, and capacity to meet the rising demand for clean water.

https://fiinratings.vn 02 April 2025 9
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CONSTRUCTION PHASE

FiinRatings assigns a “BB” Construction Phase Stand-Alone Credit Profile to the XMHN project, reflecting a
combination of the Construction Phase Business Assessment and the Construction Phase Financial Assessment.

Construction Phase Business Assessment

Construction Difficulty

FiinRatings evaluates the construction complexity of the XMHN water transmission pipeline project as moderate, given
that it employs established technologies and proven design methodologies. Additionally, the project does not face
significant land clearance risks, as pipeline installation will utilize sidewalks and road margins. The construction
schedule has been optimized through a structured division into three clear sections, allowing for simultaneous execution
while minimizing traffic disruptions. The project's clean water transmission pipeline and booster pump station within
Hanoi are segmented as follows:

i) Pipeline Section 1 (NS2.2): Extends from Km38 (Hanoi — Hoa Binh boundary) along National Highway 6 to Chuc
Son intersection;

i) Pipeline Section 2 (NS3): Runs along National Highway 6 from Chuc Son intersection to Le Trong Tan intersection
(Ha Dong);

il) Pipeline Section 3 (NS4): Connects from Chuc Son intersection along Provincial Road 419 to the booster pump
station in Dong Phu commune and continues along Provincial Roads 419 and 429B to Cau Lao intersection (Truong
Thinh commune, Ung Hoa district).

To ensure safety and operational stability, the project has incorporated appropriate technical solutions at key crossing
points. For sections traversing rivers and irrigation canals, support structures are installed to prevent pipeline
deformation, while pipeline bases are elevated above the water surface to maintain unimpeded flow. Steel-enclosed air
release valves have been deployed to regulate pressure and ensure safe operation. Additionally, protective casing for
railway crossings mitigates dynamic load risks. These engineering solutions are expected to support on-time project
completion and long-term operational reliability.

Exhibit 8: The project’s clean water transmission pipeline and booster pump station
Rl T L0 =y L ) ®
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Stakeholder Experience

According to the investment approval decision by the People’'s Committee of Hoa Binh Province, AquaOne Corporation
is the primary investor in the XMHN Water Treatment Plant, with XMHN as the executing entity. Established in 2014,
Aqua One has extensive expertise in Vietnam'’s clean water sector, having developed large-scale projects such as the
Song Hau and Song Duong Surface Water Plants. The company possesses strong capabilities in designing,
constructing, and operating water supply infrastructure while ensuring compliance with national technical and water
quality standards. Given its parent company’s involvement, the project is expected to progress in line with the planned
schedule.

Project Progress and Risk Allocation

From a regulatory perspective, the investment policy adjustment approval by the Hanoi People’s Committee significantly
reduces legal risks, facilitating project implementation. However, ongoing procurement and contractor selection pose
execution risks, particularly if tendering is delayed or contract negotiations face setbacks.

A positive factor is that XMHN has secured preliminary water sales agreements with Hoa Binh — Xuan Mai Clean Water
Company, while AgquaOne has established corresponding agreements with downstream distributors. This reduces
commercial risk and enhances the project’s long-term viability post-completion. Nevertheless, during the construction
phase, stringent oversight of contractor selection and quality control measures remains crucial to maintaining project
timelines and execution efficiency.

Construction Phase Financial Assessment

FiinRatings’ construction phase financial assessment of the project is assessed at a High level, reflecting limited

\
financial buffers under stress scenarios. This is particularly relevant in cases where equity contributions, bond issuance, ?
or bank loan disbursements fall short of expectations. The project’s total investment is estimated at VND 793.1 billion \
(including VAT), with planned funding structured as follows:

= Owner's equity: VND 158.7 billion (20%) A
e Bond issuance: VND 317.2 billion (40%) ;

e Bank loans: VND 317.2 billion (40%)

To assess funding adequacy under adverse conditions, FiinRatings applies a “Certain Funding Source/Downside Need
Use” ratio, assuming a 10% cost overrun. This stress test considers potential negative events such as budget overruns,
delays in construction, or deferred debt payments. As investment funding remains in the negotiation and arrangement
phase, FiinRatings assumes:

e Successful issuance of VND 317.2 billion in bonds in 2025.
e Bank loans of VND 222.0 billion, discounted by 30% from the company’s initial estimate as part of a stress-testing

approach.
e Owner'’s equity contributions of VND 158.7 billion (maintaining 20% of total investment to meet regulatory
requirements).

With a “Certain Funding Source/Downside Need Use” ratio of 0.78x, the current funding structure suggests potential
challenges in project completion if fundraising efforts encounter delays.

Exhibit 09: Forecasted Certain Funding Source to Downside Need Use during Construction Phase

Certain Sources VND bn Downside Need Uses VND bn
Owner’s equity 158.7 Construction costs 767.5
Bond issuance 317.2  Funding of working capital 46.9
Bank borrowing 222.0 Interest payable during construction 52.3

Contingency costs 25.5
Total 697.9 892.2

Certain Funding Source/Downside Need Use = 0.78x

https://fiinratings.vn 02 April 2025 11
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OPERATION PHASE

Operations Phase Business Assessment

FiinRatings assigned a “BB" rating for XMHN's Operations Phase Stand-alone Credit Profile, consisting of a Moderate
risk business assessment and a minimum DSCR of 1.16x in the project's operations phase financial assessment.

Performance Risk
Asset Class Operations Stability

The water transmission pipeline operations are assessed to exhibit a high degree of stability. The transmission system’s
operational complexity is relatively low, as it consists of pipelines connecting water distribution points from the water
treatment plant to end-user networks, including intermediary water distributors, industrial zones, and residential
customers. The pipeline network is typically located along existing infrastructure corridors and public roadways to
facilitate efficient distribution. In some instances, booster stations or valves may be installed along the pipelines to
ensure appropriate water pressure levels are maintained.

Project-Specific Attributes

On the supply side, XMHN’s water transmission project exhibits a moderate level of concentration risk, as Hoa Binh —
Xuan Mai, a member of AquaOne, remains the sole clean water supplier. Having no other input, XMHN is responsible
for any risks associated with the clean water distribution to its buyers. In the scenario where the clean water supply from
Hoa Binh — Xuan Mai is disrupted, XMHN would be unlikely to be abie to replace the supply to meet customer demand.

Regarding the transmission network, XMHN'’s pipes follow the main roads to reach the major buyers, allowing the
Company to minimize site clearance costs. XMHN was also granted by the Ministry of Transport the permission to y
repair the pipes located on the sides or under the roads under any maintenance or urgent repair circumstances. As a/%f
result, XMHN could commit its repair and maintenance timeframe to less than 48 hours each time and less than 4 times’
per year.

Market Risk

Asset Profile

The clean water transmission pipeline and booster pump station of the XMHN project serve as a critical infrastructure '
link, connecting the Hoa Binh — Xuan Mai water treatment facility with intermediary water distributors in Hanoi. Key off-
takers include Ha Dong Clean Water One Member Limited Liability Company (‘NS Ha Dong") and Xuan Mai Urban
Environment Company (*“MTDT Xuan Mai"), projected to account for approximately 75% and 25% of XMHN's
transmitted water volume, respectively. With Phase 1A’s transmission capacity reaching 150,000 m*/day, XMHN is
expected to contribute approximately 10% of Hanoi’s current total water supply capacity.

Market Position

XMHN is positioned to serve Hanoi's expanding market, particularly in the northern and western areas that have seen
recent growth. A significant portion of the population in these regions continues to rely on well water and rainwater;
therefore, as urbanization progresses, clean water providers will have opportunities to increase market share.
Additionally, these areas are home to emerging industrial zones such as Hanssip (Phu Xuyen) and Quang Minh 2 (Me
Linh). Given its strategic location in western Hanoi, XMHN is well-positioned to benefit from long-term demand growth.

Strategy

The water supply sector is characterized by high entry barriers, particularly due to stringent regulatory oversight. While
privatization initiatives have been introduced, Decision 908/QD-TTg has halted divestment of state-owned enterprises
(SOEs) in the water sector since mid-2020. Market entry typically occurs through competitive bidding for projects
incorporated into provincial master plans, which require stringent standards for quality, scale, and financial capability.
As a subsidiary of Aqua One, XMHN has leveraged exclusive water supply agreements with Hoa Binh — Xuan Mai,
another member company within the AquaOne ecosystem, extending Hoa Binh — Xuan Mai’s transmission network to
end customers while avoiding direct competition with other well-established market players.

https://fiinratings.vn 02 April 2025 12
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Market Exposure and Counterparty’s Creditworthiness

Regarding pricing mechanisms, while water prices may fluctuate based on negotiations between Hoa Binh — Xuan Mai
and distributors or end consumers, and remain subject to regional price ceilings, the project’s anticipated pricing
structure is expected to cover production costs with projected annual price adjustments. Based on the standard water
pricing framework set by the Ministry of Finance, each provincial authority establishes a localized pricing schedule that
accounts for all production costs. Clean water suppliers and distributors negotiate purchase prices, after which the
distributors propose retail rates within the provincial guidelines. For this project, XMHN's purchasing price will be
determined by Hoa Binh — Xuan Mai's wholesale rate.

Additionally, XMHN faces concentration risk on the demand side, as it is expected to supply clean water primarily to two
key customers — NS Ha Dong and MTDT Xuan Mai — accounting for approximately 75% and 25% of its water
transmission volume, respectively. The estimated selling price for the 2027-2029 period is projected to range between
VND 9,100 and 10,551 per cubic meter. XMHN has also indicated its intention to expand its customer base by targeting
direct connections to industrial facilities requiring clean water supply integration with the company’s primary
transmission pipeline network.

Operation Phase Financial Assessment

We conducted a comprehensive base-case forecast of the project cash flows and debt service requirements to assess
its financial viability throughout the debt repayment period. As part of this analysis, we calculated the minimum Debt
Service Coverage Ratio (DSCR), which is a critical measure used to evaluate the project ability to cover its debt
obligations. The DSCR serves as an indicator of the project risk of default, with the minimum DSCR highlighting the
most financially vulnerable period during the operations phase.

Key assumptions in the base-case scenario include:

e Operational ramp-up: The plant is expected to commence operations in 2026, reaching 46% capacity utilization
initially and scaling up to 92% after six years. FiinRatings considers this capacity ramp-up reasonable given the
projected steady growth in clean water demand in Hanoi. Additionally, government policies prioritize surface water
extraction from the Da, Hong, and Duong rivers while gradually reducing reliance on groundwater sources due to
declining well yields, depletion risks, and increasing water table recession. The projected production levels align
with the business plan of Hoa Binh - Xuan Mai, the project’s upstream water suppiier.

e  Water pricing mechanism: Pricing assumptions are based on a cost-recovery model that incorporates reasonable
and justifiable production, distribution, and operational expenses, along with an appropriate profit margin. The
estimated water tariff is set at VND 5,820/m? in 2026, with an anticipated regulatory approval of VND 9,100/m?* in
2027. Prices are expected to rise to VND 10,605/m? during 2033-2035 before reduced to VND 7.748/m? in 2044 as
depreciation costs taper off and the project's debt is fully amortized. The project’s targeted profit margin is VND
720/m3.

e Comparative pricing analysis: Compared to Hanoi's lowest-tier retail water tariff of VND 8,500/m® in 2024 and the
2024 approved wholesale water prices of VND 9,100/m* set by Hanoi Water One Member Limited Liability
Company (HAWACO) for Hanoi Water Supply Joint Stock Company No.3 and Viwaco Joint Stock Company,
FiinRatings believes that Xuan Mai - Hanoi has a strong likelihood of securing regulatory approval for its projected
pricing structure.

e Selling expenses and administration expenses account for 1% and 2% of total COGS, respectively.

» Financing costs: The assumed coupon rate for bond financing is 5.75% per annum, while the bank loan interest rate
is projected at 8.5% per annum starting in 2027.

https://fiinratings.vn 02 April 2025 13

I S 1Y

pumt

y/AOY4



Xuan Mai — Hanoi Clean Water Transmission Limited Company

© FiinRatings’

Figure 10: XMHN’s DSCR (2026-2045)

Cash Flow Available for Debt Service (CFADS) = Debt Service = DSCR

120,000 2.00
180
100,000
160
1.40
80.000 :
1.20
c
S y
o 60,000 1.00
2
>
0.80
40,000
060
0.40
20,000
l 0.20

0
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

Source:XMHN, FiinRatings

When calculating the minimum DSCR, FiinRatings excluded the 2026-2027 period as the project had not yet reached a

stable operational phase following construction completion. During these years, the project’s water output is expected to §

reach only 46-65% of its maximum capacity, with projected water prices at VND 5,820/m3in 2026 and VND 9,100/m3 in /‘

2027. Xuan Mai — Hanoi is expected to sell at a lower price to ensure water off-take feasibility. In these periods, the ot

Company plans to use a part of the cash from its chartered capital for debt obligations. As its contributed cash has been ci

lent to the parent company and would be collected when the project starts, we will continue to monitor the Company’s |}

cash collection capability and update once more information becomes available. ‘
™~

For the 2028-2044 period, the DSCR is projected to range between 1.16x and 1.37x, with the lowest level estimated at y\ﬁ

1.16x in 2033. The project has a low DSCR this year because this is the period when Xuan Mai — Hanoi faces the

highest principal and interest repayment pressure in the project's lifecycle (VND 85.5 billion, including VND 38.6 billion

in loan interest and bond coupon payment, VND 40 billion in principal repayment, and VND 6.8 billion in guarantee

fees). Although financial risks may increase during this period, the project’s overall DSCR indicators remain at a fair

level when adding the accumulated cash over the years. Moreover, XMHN commits with the bond guarantor to maintain

a DSCR level above 1.1x since the commercial operation date of the project.

Based on the assessment of business performance in the operational phase, the project's Standalone Credit Profile
(SACP) for the operational phase is rated “BB”. This rating reflects the project’s overall financial condition, considering
both average performance and potential financial risks during operations.
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OPERATION PHASE MODIFIERS

Resiliency Analysis

FiinRatings assesses the resilience of the Xuan Mai — Hanoi project at a Moderate level under stress test scenarios. As
a result, we do not adjust the project's Standalone Credit Profile (SACP) for the operational phase based on this factor.

Key assumptions in the stress test scenario include:

»  Water prices 2% lower than the base case.

o Time to reach 90% capacity extended to 8 years instead of 5 years in the base case.

»  Water loss rate 1% higher than the base case, increasing by 0.1% annually.

e Major maintenance costs up to 3% of fixed asset original cost every 5 years, compared to 2% in the base case.
¢ Selling expenses at 1% of revenue, higher than the 0.5% in the base case.

¢ General administrative expenses 15% higher than the base case.

e Bank loan interest rates rising to 9.5% from 2027, compared to 8.5% in the base case.

Figure 11: XMHN’s DSCR under the low-case scenario (2026-2045)

Cash Flow Avaiable for Debt Service (CFADS) === Debt Service = DSCR
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Source: XMHN, FiinRatings

Under the stress test scenario, DSCR falls below 1.0x in 6 out of 19 years, reaching a minimum of 0.5x in 2026 at the
beginning operation phase and 0.9x in 2031 due to peak principal and interest repayment obligations. This indicates
that maintaining DSCR above 1.0x under stress conditions may be challenging. However, the project’s cash reserves
during this period are expected to be sufficient to cover shortfalls for a few years.
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Debt Structure

FiinRatings assesses the project's debt structure as Appropriate, with a 20-year loan term and well-distributed debt
repayments. For bond financing, repayments commence in year 6, peaking at 7.57% of principal in year 12 before
declining. For bank loans, repayments start in year 2 at 0.28%, gradually increasing to a peak of 7.57% in year 12. The
project's exposure to inflationary fluctuations is minimal, as direct production costs account for only 2-3% of total
revenue. Consequently, FiinRatings does not adjust the project’s Standalone Credit Profile (SACP) for the operational
phase based on this factor.

Exhibit 12: XMHN’s debt repayment schedule (2026-2045)
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PARENT LINKAGE

FiinRatings assesses the association level between Hoa Binh — Xuan Mai (HB-XM) and AquaOne Group as Linked,
based on the following key factors:

1. Capital Commitment: AquaOne, as the parent company, is responsible for contributing capital equal to 20% of the
total project investment, reflecting a substantial financial commitment that underscores its support for the project’s
development.

2. Key Customer Relationship Within the Group: A primary customer of HB-XM is Xuan Mai — Hanoi, an affiliate
within AquaOne Group. This relationship may present counterparty risks or additional obligations for HB-XM
through agreements to supply goods and services to this related entity.

3. Shared Personnel and Operational Dependency: The development, operation, and management of the HB-XM
water plant are overseen by AquaOne’s experienced staff, indicating a significant reliance on the parent company’s
personnel and expertise.
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RATING METHODOLOGY

The rating methodology explains FiinRatings approach to assessing credit risk of companies in Vietnam. This
methodology is intended as a general guidance to help companies, investors, and other market participants to
understand how FiinRatings looks at quantitative and qualitative factors significant in explaining rating outcomes in
general and specific for each sector that we cover.

In addition, certain terms used in this report, particularly certain adjectives used to express our view on rating relevant
factors, have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please follow the link below for the Rating Methodology and Related Criteria:

« Corporate Rating Methodology

s Project Finance Rating Methodology

Or refer to the following link for more details on the general ranking methodology:

e General Rating methodology

RATING HISTORY

Xuan Mai — Hanoi Clean Water Transmission Limited Company (“XMHN”)

Credit Rating Type Date Rating Outlook
Initial Issuer Credit Rating 02 April 2025 BB Stable
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OWNERSHIP DISCLOSURE AND STATEMENTS

At the time of the publication, the following information is provided as required by current regulations and as a part of
our compliance policies in providing credit ratings:

e XMHN's percentage of equity ownership at FiinRatings: none

e FiinRatings' percentage of equity ownership at XMHN: none

» FiinRatings’ other employee percentage of equity ownership at XMHN: none

¢ XMHN's investment value of bond(s) issued by FiinRatings: none

e FiinRatings’ investment value of bond(s) issued by XMHN: none

» XMHN's investment value of other debt instruments issued by FiinRatings: none
» FiinRatings’ investment value of other debt instruments issued by XMHN: none

FiinRatings aforementioned includes FiinRatings JSC., its directors, Credit Rating Committee members, and analysts of
FiinRatings engaged in this rating action. The information above was examined during client acceptance process and
before the signing date of Credit Rating Agreement with the Company and was updated on the issue date of this report.

FiinRatings maintain a strict independence policy to meet current regulations in providing credit rating services in
Vietnam as well as to comply with our conflicts-of-interest policy and to ensure the objectivity and independence in
giving opinion on our credit ratings. Accordingly, personnel directly participated in credit rating are not allowed to
own or to execute any transactions of securities, shares or debt instruments issued by the Company once
FiinRatings has established a credit rating relationship.

FIINRATINGS JOINT STOCK COMPANY, l'}/. -

i

',

Credit Rating No.: 01-C53-2025 =

yen Minh Tu

Deputy Chief Executive Officer
Hanoi, 02 April 2025
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APPENDICES

Xuan Mai - Hanoi Clean Water Transmission Limited Company

Appendix 1: XMHN’s Financial Statements (2022 — 2024)

Balance Sheet (VND mn)
CURRENT ASSETS

Cash and cash equivalents
ST Investments

ST Accounts receivable
Inventories

Other current assets
TOTAL ASSETS

LIABILITIES
Current liabilities
ST trade payables

ST loan and finance lease

LT advances from
customers

LT unearned revenue

LT loan and finance lease
OWNER'S EQUITY
Contributed capital

Share premium

Retained earnings

TOTAL CAPITAL
RESOURCES

https:/fiinratings.vn

2022

1.1

4.6

473.6

21.0

21.0

452.6

452.6
480.0

(27.4)

473.6

2023

18.7

580.0

604.2

710.5

(106.4)

(106.4)
1,200.0

(1,278.9)

604.2

2024

11.5

303,953.9

304,074.6

1,895.7

25.0

302,178.9

302,178.9
302,800.0

(621.1)

304,074.6

02 April 2025

Income Statement (VND mn)

Net revenue

Cost of sales

Gross profit/(loss)

Financial income

Financial expenses
Interest expense

Selling expenses

Administration expenses

Profit/(loss) before tax

Net profit/(loss) after tax

Cashflow Statement (VND mn)
Profit before tax

Depreciation, amortization
Investment gain/loss

Op. profit b/f WC changes

Cash flows from operations
Capital expenditure

Fixed assets disposal

Purchase of debt instruments of
other entities

Sales of debt instruments of
other entities
Cash flows from investments

Issuance of new shares
Cash flows from financing
Net cash change
Beginning cash balance
Ending cash balance

2022

(32.1)
(27.4)
(27.4)

2022
(27.4)

@.7)
(32.1)
(18.9)

(460.0

480.0
480.0
11

2023

(1,301.1)
(1,278.9)
(1,278.9)
2023
(1,278.9)
(22.2)
(1,301.1)
(1,162.4)

460.0

460.0

720.0
720.0
17.7
1.1
18.8

2024

3,000.7

(2,203.5)
707.2
685.2

2024

685.2
(3,000.7)
(2,315.5)
(8,606.3)

(295,000)

1,000.0

(293,001)

301,600.0
301,600.0
(7.2)
18.8
11.6
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Appendix 2: Key Metrics and Formuia

Interest expense = interest expense reported + Capitalized interest + Operating lease interest expense + hybrid dividend accrual +
Other adjustments

Cash interest paid = Interest expense paid + Hybrid cash dividend
EBITDA (reported) = Revenue - COGS- SG&A - R&D + D&A - Tax and additional expense - Other operating expenses

EBITDA = EBITDA (reported) + Operating lease rent -Capitalized development cost + Capitalized interest + Dividend received
from equity investments + Other adjustments

EBIT = EBITDA - D&A - Operating lease depreciation + Non-operating income + Other adjustments
FFO = EBITDA - Interest expense + interest and dividend income - Current tax + Other adjustments

CFO = CFO reported - Capitalized interest + Operating lease depreciation - Capitalized development cost - hybrid dividend cash
payment - interest paid/received + Dividends received + Other adjustments

Capital expenditure = Capital expenditure reported - Capitalized interest - Capitalized development cost + Other adjustments
EBITDA interest coverage = EBITDA/interest expense

FFO interest coverage = (FFO + Cash interest paid)/ interest expense

EBITDA Margin = EBITDA / Revenue

Cash ratio = Cash & cash equivalents/Current liabilities

Quick ratio = (Cash & cash equivalents + Short-term investments + Short-term receivables)/ Current liabilities

Short-term coverage ratio: (Cash & cash equivalents + Short-term investments)/(Current liabilities — Prepayments from customers
— Unearned revenue + Interest paid + Dividend paid)

Current ratio = Current asset/ Current liabilities

Debt/Equity = (Short-term debt+Long-term debt)/Equity

Total liabilities/Equity = (Short-term liabilities+Long-term liabilities)/Equity
Debt/EBITDA (*) = (Short-term debt+Long-term debt)/EBITDA

Return on asset (ROA) = Net income/Average total assets

Return on equity (ROE) = Net income/Average total equity

Total asset turnover = Net revenue/ Average total assets

Receivable days = Average account receivables*365/Net revenue

Inventory days = (Average inventories +Average Long-term asset in progress) *365/Cost of goods sold
Payables days = Average trade payables*365/Cost of goods sold

Cash conversion cycle = Receivables days + Inventory days — Payables days
Gross margin = Gross profit/Net revenue

EBIT margin = EBIT/Net revenue

EBITDA margin = EBITDA/ Net revenue

Operating margin = Operating profit/Net revenue

Pre-tax margin = Pretax income/Net revenue

Net margin = Net income/Net revenue
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Appendix 3: Rating Scale and Definition

We employ below rating scale in assigning ratings for all issuers across industries and sectors that we cover in Vietnam.
The rating scale used by FiinRatings is the national scale, therefore, it must not be equated with or represented as a
rating on the scale used by any other rating agencies.

Definition Rating Scale

Group 1: Extremely strong capacity to meet financial obligation. AAA
AA+
Group 2: Very strong capacity to meet financial obligation. AA
AA-
A+
Group 3: Strong capacity to meet financial obligations but somewhat susceptible A
to adverse economic conditions and changes in circumstances.
A-
BBB+
Group 4: Adequate capacity to meet financial commitments but more vulnerable BBB
to adverse developments and economic conditions.
BBB-
BB+
Group 5: Moderate capacity to meet financial obligations but less vulnerable than BB
other speculative issuers.
BB-
B+
Group 6: Weak capacity to meet financial obligations. Sensitive to business, B
financial and economic conditions. High risk.
B-
CCC+
CCC
Group 7: Very weak capability or very likely to get into default. Very sensitive to cee.
business, financial and economic conditions. Substantial risk.
ccC
C

Group 8: Default. Payments on an obligation are not made on the date due (SD) or
the issuer becomes insolvent (D). The ‘D’ rating also will be used upon the filing of a SD,D
bankruptcy petition or the taking of similar action.
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CONTACT

This credit rating notice is prepared for public disclosure in accordance with applicable regulations and therefore only
provides rating results and an evaluation summary of relevant criteria. Complete ratings information or complete ratings
reports are provided exclusively by FiinRatings subject to specific terms and conditions.

For Media Enquiries: Ms. Nguyen Xuan Thanh Uyen, PR and Marketing Lead
Mobile: +84 (0) 968 576 814

Email: uyen.nguyenxuanthanh@fiingroup.vn

For Client Service: Ms. Ba Thi Thu Hue, Senior Manager, Head of Commercial
Mobile: +84 (0) 971 390 935

Email: hue.ba@fiingroup.vn
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DISCLAIMER

The Content shall not be used for any unlawful or unauthorized purposes. FiinRatings and FiinGroup, as well
as their directors, officers, shareholders, employees, or agents (collectively FiinRatings Parties) do not
guarantee the accuracy, completeness, timeliness, or availability of the Content. FiinRatings Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results
obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. FIINRATINGS PARTIES DISCLAIM ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall FiinRatings Parties be liable to any
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special, or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of
the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion
as of the date they are expressed and not statements of fact. FiinRatings’ opinions, analyses, and rating
acknowledgment decisions are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. FiinRatings assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not
a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or
clients when making investment and other business decisions.

FiinRatings does not act as a fiduciary or an investment advisor. While FiinRatings has obtained information
from sources it believes to be reliable, FiinRatings does not perform an audit and undertakes no duty of due
diligence or independent verification of any information it receives. Rating related publications may be
published for a variety of reasons that are not necessarily dependent on action by rating committees,
including, but not limited to, the publication of a periodic update on a credit rating and related analyses.

* &9

FiinRatings Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of
an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

XY

FiinRatings is a division of FiinGroup Joint Stock Company specializing in credit rating services. FiinRatings
keeps certain activities of its business units separate from each other in order to preserve the independence
and objectivity of their respective activities. As a result, certain business units of FiinRatings may have
information that is not available to FiinGroup business units. FiinRatings has established policies and
procedures to maintain the confidentiality of certain non-public information received in connection with each
analytical process.

FiinRatings may receive compensation for its ratings and certain analyses, normally from issuers or
underwriters of securities or from obligors. FiinRatings reserves the right to disseminate its opinions and
analyses. FiinRatings’s public ratings and analyses are made available on its Web sites, and may be
distributed through other means, including via FiinRatings publications and third-party redistributors. Additional
information about our rating fees is available at https:/fiingroup.vn/FiinRatings.

FIINRATINGS, FIIN, and FIINGROUP are registered trademarks of Vietnam FiinGroup Joint Stock Company.
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