


Téng quan su kién

Tap dodan Novaland (mé& chiung khodn: NVL) vira cdng bé théng tin bdt thusng vé viéc chdm thanh todn 1di, géc hai |6 trdi phiéu
NVLH2224005 v& NVLH2123009 véi t8ng sé tién gan 1,080 ty déng.

Theo cong van sé 37/2023-CV-NVLG cta Céng ty cd phdn tdp dodn dau tu dia ¢ NoVa gli Sé& giao dich ching khodn thanh phé
Ha Noi (HNX), NVL chua thanh todn tién 1ai 26.5 ty déng doi vai 16 trdi phiéu NVLH2224005, chua thanh todn 1&i hon 53 ty déng va
g6c¢ 1,000 ty ddng déi vai 16 trdi phiéu NVLH2123009 so vai ngdy thanh todn theo ké hoach la ngay 13/2 do doanh nghiép chua thu
xép dugc ngudn tién thanh todn. Novaland cling dé xudt cdc phuong dn bao gébm gidn thsi han thanh todn tién goc trdi phiéu
trong thdai gian phu hop, hodc hodn déi tién géc trdi phiéu vaéi cde sdn phdm bdat déng sdn do cdng ty dang ddau tu va phdt trién.
L6 trdi phiéu NVLH2224005 cé gid tri 500 ty déng, ducc Novaland phdt hanh vao ngdy 16/2/2022 va ddo han vao ngady
16/2/2024.

L& trdi phiéu NVLH2123009 c¢é téng gia tri 1,000 ty déng do Novaland phdt hanh vao ngay 12/8/2022 va ddo han vao ngady
12/2/2023.

Mot s6 cdng ty con cé lién quan dén Novaland via théng bdo chdm trd I&i cdc 16 trdi phiéu dé phdt hanh.

= Cong ty TNHH Bat déng sdn Gia Phu (céng ty con cla Novaland) céng bé vé viéc chdm thanh todn géc, 1&i 16 trdi phiéu
GPRCH2123001 gia tri 250 ty déng; ngdy thanh todn I&i cho 16 trdi phiéu nay theo ké hoach Id 13-2-2023 vdi s tién hon 3 ty
déng, ddo han ngady 13-8-2023. Bay la 16 trdi phiéu khdng chuyén déi, khéong kém ching quyén, bdo ddm bdng 5,25 triéu cb
phiéu NVL cla chinh NVL, dp dung l&i c& dinh 10.5%/nam. Céng ty d&a mua lai 1 nda 16 trdi phiéu trén tri gid 125 ty déng vdo
thang 8/2022. BDS Gia Phu la cong ty con clia NVL, ndm 9995% vén ciia BDS Gia Phu.

= Cong ty ¢6 phan Nova Final Solution cling chdm thanh todn I&i gan 36 ty déngcho 16 trdi phiéu NOVA Final Solution.Bond.2019
gia tri 1,100 ty déng, ly do chua thu xép kip ngudn vén. Ngdy thanh todn theo ké hoach I 13/12/2022 va doanh nghiép Iui han
thanh todn chdm nhdt dén ngay 23/12/2022. Bucc biét day 1a 16 trdi phiéu phdt hanh ngay 13/3/2020, cé ky han 4 nam.

=  Cobng ty ¢ phdn Fuji Nutri Food (FNF) théng bdo chdm thanh todn géc va I&i cho 16 trdi phiéu FNFCH2223001 c6 téng gida tri
huy déng 1,000 ti déng, phdt hanh vao thdng 8-2022. Ngdy thanh todn I&i cho 16 trdi phiéu ndy theo ké hoach la 12/2/2023,
v3i s6 tién hon 25 ty déng, do chua thu xép kip ngudn thanh todn, céng ty ddi ké hoach du kién thanh todn sang ngady
20/2/2023. Ghi nhan trén S& GDCK Ha Néi (HNX), FNF con dang co mot 16 trdi phiéu FNFCH2124001 tri gia 720 ty déng, ducc
phdt hanh vao thdang 3/2021, ky han 36 thdng (ddo han ngay 18/3/2024).

» Cong ty TNHH Ddau tu va phdt trién BDS Nice Star trong thdang 1/2023 cling via théng bdo chdm trd tién 1&i 16 trai phiéu
NCLCH2226001 gia tri 1,500 ty déng. Theo k& hoach, dén ngay 13/1 céng ty phdi thanh todn 51ty déng tién I&i nhung cong ty
da ui lich dén ngay 10/2/2023 do chua thu xép kip ngudn thanh todn.

= Cing trong thdang 1/2023, cong ty TNHH Ddu tu va phdt trién BDS Seaside Homes thong bdo cham trd 1&i 16 trdi phiéu
SRECH2226001 gid tri 1,500 ty déng. Theo ké hoach, Seaside Homes phdi trd 1&i 51 ty vao ngdy 13/1/2023 nhung cdng ty Iui lich
xuéng ngay 10/2.
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Nghia vu trdi phiéu va nhitng géi dé chém tra cua NVL

Téng nghia vu ng cta NVL tai Q4/2022:

(1) No ngdn hang: 11,019 ty déng
(2) No phdt hanh trdi phiéu: 44,169 ty déng
(3) Vay bén thua ba: 10,079 ty déng.

=>Téng cdng = 65,267 ty déng tai th&i diém Q4/2022

M4t sé cdc trudng hgp chém trd da CBTT trén HNX cta NVL:

Gdc phdi thanh todn

Ngay thanh
Ma TP todn theo ké |L&i phdi thanh todn
hoach

NVL2020-02-150 20/02/2023 8,884,931,506

NVL2020-02-250 20/02/2023 14,934,246,875
NVLH2224005 16/02/2023 26,465,753,423
NVLH2123009 13/02/2023 53,219,178,082

\\'I VPBank Securities
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Gid tri phat hanh Ngay ddo han|  Ch thich
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235065753125 20/08/2023 °% honh 1odn o)
473,534,246,577  16/02/2024

946,780,821,918  12/02/2023
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Quy trinh xt ly trong truéng hop doanh nghiép vi pham
su kién vi pham

1. Sukién vi pham:
* Vipham Ty Ié bdo dam: TCPH khoéng bé sung TSPB theo quy dinh
* Khéng thanh todn: TCPH khéng thanh todn hodc thanh todn khéng ddy did/dung han tién gbc va/hodc tién 1&i va vi pham do
khéng duoc khdc phuc tdng thsi han quy dinh ké ti ngdy dén han thanh todn
= Vi pham Muc dich phat hanh: TCPH vi pham muc dich phdt hanh da CBTT
* Vi pham Quy dinh phdp luat vé phat hanh TP: TCPH vi pham bdt ky quy dinh phdp ludt ndo déi vai viéc phdat hanh TP lam anh hudng
dén quyén s& hlu va cdc quyén lgi khdc cua cdc bén lién quan
* Vi pham cdc nghia vu khdc ma khong khdc phuc dugce trong thdi han quy dinh
* Vi pham Chéo: xdy ra khi TCPH khéng thanh todn bat ky khodn ng ndo ctia minh khi dén han va/hodc khi cé bdt ky khodn ng ndo dé
bi tuyén bd dén han truéc ngdy ddo han do TCPH vi pham nghia vu lién quan dén khodn no dé
* M@t khd nding thanh todn: khi phd sdn va/hodc thira nhén khéng cé khd ndng thanh todn ng dén han clia minh
2. Bién phdp khdc phuc su kién vi pham
= Khicd su kién vi pham xdy ra, bdt ky ngudi sé hitu TP ndo cling ¢é quyén gui thong bdo bdng van bdn cho Dai dién ngudi sé hiu TP
(DDNSHTP) dé thong bdo vé su kién vi pham va yéu cau tuyén bé TP dén han
= Sau khi nhdn théng bdo, DPDNSHTP gui Théng bdo vi pham cho TCPH va Bai ly dang ky luu ky va thanh todn. Sau 1thdi han dugc quy
dinh trong TnC ma TCPH nhdn dugc théng bdo ma khdéng khdc phuc duoc su kién, TP dé lap tic dén han va TCPH phdi mua lai.
»  Néu khéng khdce phuc, t6 chiic Hoi nghi NSHTP biéu quyét vé TSPB, cdch thic xtr ly TSDB va thu héi géc, I&i TP.
= Né&u da td chic HOi nghi va khong di dén duoc théng nhdt, cdc bén lién quan sé& thuc hién té tung tai Toa dn va/hodce Trung tam
Trong tai Quéc té Viét Nam bén canh Phong Thuong mai va Céng nghiép Viét Nam (VIAC) theo Quy tdc T6 tung Trong tdi cla VIAC
3. Né&u NVL tuyén bé pha san:
=  M& CP NVL sé& bi hiy niém yét bdt budc, hlly dang ky chimg khodn va bdn than NVL phdi hiy tu cdch Cong ty Dai ching
»  Cdc cd dong khi dé sé nhan lai 1 phdn tdi sdn co gid tri tuong Ung vai ty 1& ¢b phan gop tai Cong ty.

Cdncu * Chu thich:
ND 163/2018/ND-CP; ND 153/2020/ND-CP; NSHTP - Ngudi s6 hiu trdi phiéu
ND 65/2022/ND-CP TCPH - T8 chuc phdt hanh

G A : < kia A& TSBD - Tai sdn bdo ddm
\‘ e 0 Cdc diéu khodn trong van kién trdi phiéu . .
\, VPBCInk SeCU rItIeS . Ludt Phd sé&n 2014, Lugt Ching khodin 2019 Ngudn: VPBankS Research tong hop  pPBankS Research | 4



Quy trinh phap ly trong truéng hgp doanh nghiép chém
thanh toan nghia vu ng

—

Chdam thanh todn

Khi doanh nghiép chdm thanh todn nghia
vu ng hodc khi xdy ra cdc su kién vi pham
khdc, NSHTP* sé& cé quyén yéu cau Dai
dién NSHTP gui thdng bdo dén han trdi
phiéu cho TCPH*. TCPH sau khi nhdn ducc
théng bdo sé phdi thanh todn cdc nghia
vu lién quan dén trdi phiéu dén han trong
m&t khodng théi gian dugc quy dinh theo
hop déng.

Luu y: Khi mdt goi trdi phi€éu clia TCPH xdy
ra sy kién vi pham, thucsng kéo theo vi
pham chéo tai cdc gdi trdi phiéu khdc cla
TCPH do.

Cancu
Bo ludt dan su 2015 - Muc 4
Nghi dinh 163/2018/NB-CP; Nghi dinh
153/2020/ND-CP; Nghi dinh 65/2022/ND-CP
Cdc diéu khodn trong vdn kién trdi phiéu va
cdc hop dong lién quan
Ludt phad sén 2014

\\'/ VPBank Securities

Néu TCPH khdébng thanh todn du
nghia vu lién quan dén trdi phiéu dén
han trong th&i han nhdt dinh theo
quy dinh trong hgp déng, Dai dién
NSHTP sé& théng qua Dai ly qudn ly
TSBD dé xu ly tai san bdo ddm. Néu
gid tri tai san bdo ddm khéng du
thanh todn, TCPH cé nghia vu phdi
trd phdn ndy trong thaéi gian quy dinh
theo hop dong.

Luu y: Tuy muc dé phuc tap cla tai
sdn bdo ddm, thdsi gian xu ly tai sdn
bdo dam cd thé kéo dai tu nhiéu
thdng tdi nhiéu ndm.

*Chu thich:

NSHTP - Ngudi s& htu trdi phiéu
TCPH - T6 chic phdt hanh
TSBD - Tai sdn bdo ddm

Nguédn: VPBankS Research téng hop

Néu TCPH khdong trd du nghia vu ng trong
vong 3 thdng ké tu ngday khodn no dén han,
chl no cd quyén ndp don yéu cdu md tha tuc
phd sdn. Néu duoc tda dn chdp thudén, doanh
nghiép s& bdt dau kiém ké tai sdn va toa dn
md& hdi nghi cht ng dé quyét dinh phuong dn
phuc hoi doanh nghiép hay tuyén bd phd san.
Trong trudng hop tuyén bd phd sdn, tai sdn
cla TCPH sé dugc chia theo thu tu:

Chi phi phd sdn = No ngudi lao déng > No
phdt sinh sau khi ma thd tuc phd sdn dé phuc
hoi kinh doanh = Nghia vu véi nha nudc - No
khéong ddm bdo - No cd ddm bdo con thiéu
do TSBD khéng du thanh todn.

Néu khoéng du trd hét, cdc chld ng cung thu tu
uu tién duge thanh todn theo ty I& phdn tram.
Luu y: Do thu tu phdn chia tai san trén, rdi ro
déi vai chd ng ¢é tai san bdo ddm ld tuong
doéi cao trong trusng hop tdi sdn bdo ddm chi
bu ddp Mot phdn nhd cla khodn ne.

VPBankS Research | 5



Khodng 286 nghin ty VND TPDN sé ddo han trong nédm

Doéng tién vao thi trudng trdi phi€u doanh nghiép tuong déi thdt chdt trong ndm
2022, va phdn Ién lugng trdi phiéu phat hanh trong 3 nédm qua sé dén han trong
2023 va 2024:

« Gid tri phdt hanh TPDN mdi trong ndm 2022 gidm 65.6% trong khi gid tri mua lqi
tdng 46% so vai cung ky. Gid tri TPDN phdt hanh cia ngdanh BDS trong ndm
2022 gidm t3i 80.8%.

» Phdan I6n lugng TPDN phdt hanh trong 3 ndm tré lai ddy chd yéu dén ti ngdnh
Ngén hang (36%) va

» Gid tri TPDN co6 thdi gian ddo han tu 1= 3 ndm chiém ~ 47% gida tri TPDN phat
hdanh tir nédm 2019 dén cudi ndm 2022, theo dé luong trdi phiéu nay sé ddo han
chu yéu trong ndm 2022, 2023 va 2024,

Gia tri TPDN ddo han nam 2023 - 2024
Pon vi: Nghin ty VND

124.6
116.0
104.4
712 69.2 68.2
517
411
Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024

VY VPBank Securities

Gia tri TPDN phat hanh theo nganh tu 2019 - 2022

® Ngdn hang
BDS

m Xdy dung

®m Tdi chinh

¢ Dich vu tiéu dung

m Khdc

Gia tri TPDN phat hanh theo ky han tir 2019 — 2022

m ]-3Y

>3-5Y
m >5-10Y
m >10Y

Nguén: VBMA, VPBankS Research téng hop
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Quy mé tin dung trén toan nén kinh té o

X . . TPDN luu hanh
Du ng tin dung todn nén kinh té& (T12/2022) Nganh 4 han

(ty déng)
7,000,000 Don vi: ty déng
6,000,000 L 707 o TCTD 369,634
5,000,000 o i
4,000,000 BDS & X&y dung L4L3,904
3,000,000 2872748
2,000,000 sl Sdn xudt 94 259
' ' 890,502 994,468
1,000,000 ] ] 267,908 Na&ng luong 3,740
Noéng nghiép,  Céng nghiép X&y dung Thuong mai Van tdi & Vién  Cdc hoat déng Kinh doanh CK 9 544
L&m nghiép & théng dich vu khdc
Thuy sén Linh vuc khdc 142,231
W 2022 2021

N&m 2023, NHNN dinh hudng tdng trudng tin dung khodng 14 - 15%. V&i quy md tin dung todn nén kinh té vao cudi ndm 2022 udc dat hon
11.78 triéu ty déng, du bdo tin dung cdc ngdn hang co thé cho vay thém trong ndm 2023 sé tuong duong khodng 1.67 — 1.79 triéu ty dong. Tai
thai diém 26/02/2023, téng gid tri TPDN con luu hanh & hon 1,063 triéu ty déng, trong dé nhédm nganh BDS va Xdy dung chiém gan 42%. Tuy
nhién, vai viéc téng gié tri TPDN dang luu hanh tinh trén du ng tin dung todn nén kinh té& la khéa thdp ( khodang 3.7%) va luong TPDN ddo han
trong ndm 2023 Ia khodng hon 115 ngan ty déng, chi tuong ducong khodng 6% tang trudng tin dung udc tinh, dnh hudng ciia nhém TPDN BDS
lén todn nén kinh té la khéong I6n.

Hién tqi, Iai sudt cha cdc ngdn hang thuong mai déu dang neo & muc cao, khién cho viéc ti€p cén véi khodn vay clia cd doanh nghiép va

cd nhén déu tré nén khé khdén hon. Lam phdt va suy thodi kinh té khién nhu cAu hang hoa tiéu dung trén thé gidi sut gidm, chi sé PMI suy yéu
phdn dnh diéu kién kinh doanh nganh sdn xudt khéng thudn Igi. Cdc doanh nghiép sén xudt tai Viét Nam duy tri sén lugng cdm ching, han
ché& mé rdéng kinh doanh nén nhu céu vay vén thdp. D&i véi nhom khdch hang cd nhén, thi trusng BDS dm dam va I&i sudt cho vay mua nha
& muc cao nén lugng vay mua nha thdp hon, nhu cau tin dung yéu.
NHNN hién dang khuyén khich viéc ha lai sudt cho vay clia cdc ngdn hang thuong mai dé thic ddy tang trudng kinh té sau khi cho biét cée
ngdn hang cé lGi sudt cho vay thdp hon sé dugc hudng han muc tin dung cao hon cdc ngdn hang khac. Tuy nhién, van dé vay vén cla
doanh nghiép con ndm & khd ndng tiép can vén. Theo khdo sdt cla VCCI, ty 1é doanh nghiép cé thé vay vén dugc ti hé thédng TCTD c6 xu
husng gidm trong thai gian qua, nhiéu doanh nghiép hién nay chi cé thé vay dugc nhing khodn vay ngdn han, con viéc ti€p can dugc khodn
vay trung va ddi han con han ché. Vaéi méi trudng kinh té€ vi mé dang & giai doan khéng khd quan nhu hién nay, téing trudng tin dung dugc du
bdo s& cham lqi trong ném 2023 dé uu tién cho kiém sodt lam phdt va én dinh kinh té.

\\’, VPBan SeCU rities Ngudn: NHNN, HNX, VPBankS Research tdng hop VPBankS Research | 7



Pudng cong Lgi suat TPCP Viét Nam

Dif liéu dén hét ngay: 24/02/2022
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Nguén: Investing.com, VPBankS Research téng hop

= Ddi bang dudng cong loi sudt TPCP Viét Nam cho thdy Igi suéit cia TPCP ¢é ky han ngdn (1 - 7 ném) téing truéng nhanh hon va déc
hon céc lgi sudt ctia TPCP c6 ky han dai (10 — 30 ndm), ddc biét la trong giai doan tir 02/2022 - 10/2022, d&n dén dusng cong loi
sudt tréd nén phdng hon. Biéu nay phdn dnh tinh trang cla nén kinh té Viét Nam dang tré nén gdp khé khdn va dang thiéu thanh
khodn trong ngdn han.

= Vi thé trong giai doan ndy nhu cdu vén vay ngdn cua cdc doanh nghiép tang theo ddng thdi cdec ngdn hang cling ddy manh viéc huy
dong tién gui ngdn han ddy 1&i sudt huy dong tiét kiém ngdn han lén cao.

\\’, VPBan SeCU rities VPBankS Research | 8



Tinh hinh vay ng cua NVL

Téng quan du phéng dp luc trd ng vay ngdn hang, bén
tha ba va trdi phiéu cta NVL
Bon vi: Ty VND
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20,000
15,000
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5,000
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2023F 2024F 2025F 2026F 2027F

B Trdi phiéu Vay ngdn hang va bén thu ba

NVL d&i mat véi dp luc ng vay Idn khi téng s& du vay no
ngdn hang, bén thu ba va trdi phiéu tai thsi diém
31/12/2022 I& hon 64,574 ty déng vdi luong I6n ddo han
tdp trung vao hai ndm 2023 va 2024 theo du phdng dua
trén thuyét minh cdc khodn vay cia cdng ty.

VY VPBank Securities

Chi tiét trai phi€u NVL (Ty VND) Ném ddo han Du ng tai 31/12/2022
VPB 2023 8,100
PVcombank - CN Sai Gon 2023 1,350
MBB - CN Bdc Sai Gon 2023 847
TPB - CN Bén Thanh 2023 160
MSB - CN TPHCM 2023 138
MBB - Chi nhdnh Bdc Sai Gon 2024 1,561.20
MBB - Chi nhdnh Bdc Sai Gon 2025 2,134.00
MBB - Chi nhdnh Bdc Sai Gon 2026 335.00
MBB - Chi nhdnh Bdc Sai Gon 2031 1,300.00
PVcomBank - Chi nhdnh Sai Gon 2024 1,650.00
TPB - Chi nhdnh Bén Thanh 2025 1,440.00
Credit Suisse AG - Chi nhdnh Singapore 2026 7,085.78
Credit Suisse AG - Chi nhdnh Singapore 2032 1154.00
Dallas Vietham Gamma Ltd. 2032 4,620.00

Gid tri trén I gid tri phdt hanh so cdp téng hop theo sé liéu bdo cdi tai chinh tai
thoi diém 31/12/2022 cta NVL. TSi thoi diém hién tai, ¢é nhiéu trdi phiéu da duoc
chuyén nhuong thu cdp nén sé luong trén sé sé cd nhiing thay déi dang ké

Téng hop trdi phiéu theo ngdn hang (ty VND) Sé du tai 31/12/2022
VPB 8,100
MBB 6,178
PVCombank 3,000
TPB 1,600
MSB 138

VPBankS Research | 9



Tinh hinh vay ng cua NVL

Chi tiét du phéng vay ngdn hdang va bén tha ba (ty VND)

Khodn vay Credit Suisse AG - Chi nhdnh Singapore
Khodn vay VCB - Chi nhdnh TPHCM
Khodn vay MBB - Chi nhdnh Bdc Sai Gon

Khodn vay The HongKong and Shanghai Banking - CN Singapore

Khodn vay VPB - Chi nhdnh HCM

Khodn vay MSB -Chi nhdnh HCM 1

Khodn vay MSB - Chi nhdnh HCM 2

Khodn vay CTG - Chi nhdnh HCM

Khodn vay VCB - Chi nhdnh Nam Sai Gon 1

Khodn vay Deutsche Investitions-und Entwicklungsgesellschaft mbH

Khodn vay HDB - H&i S&

Khodn vay CTG

Khodn vay VCB - Chi nhdnh Nam Sai Gon 2
Khodn vay MBB-Chi nhdnh Bac Sai Gon 1

Khodn vay MBB-Chi nhdnh Bdc Sai Gon 2

Khodn vay Vietinbank DE

Khodn vay Maybank International Labuan Branch
Khodn vay CTG - Chinhdnh 1

Khodn vay HSBC Vietnam

Khodn vay Credit Opportunities lll Pte.Limited
Khodn vay Seatown Private Credit Master Fund
Khodn vayCredit Suisse AG, chi nhdnh Singapore
Khodn vayStark 1st Co. Ltd.

Khodn vay céng ty C6 phdan kinh doanh Nha Nova
Khodn vay bén thu 3 khdc

Téng Gp luc trd ng

Du ng 2022
1,905.28
13.51
1,125.00
189.84
205.50
200.08
1,350.00
64647
137.21
305.10
0.50
1,500.00
6.58
1,500.00

625.00
474.60
474.60
23.00
337.60
2,373.00
1,573.42
1174.64
1,186.50
214.76
2,657.29

20,199.48

2023F
(1,905.28)
(13.51)
(150.00)
(189.84)
(205.50)
(200.08)
(300.00)
(147.88)
(137.21)
(67.80)
(0.10)
(64.60)
(6.58)

(769.45)
(130.52)

(214.76)
(2,657.29)

(7,160.40)

(525.00)
(498.59)
(59.33)
(0.10)
(717.70)

(750.00)

(208.33)
(237.30)
(237.30)
(11.50)
(337.60)
(1,186.50)
(769.45)
(130.52)
(1,186.50)

(6,994.99)

(525.00)

(59.33)
(0.10)
(717.70)

(750.00)

(208.33)
(237.30)
(237.30)
(11.50
(1,186.50)
(769.45)
(130.52)

(4,972.30)

2026F 2027F
(139.29) (139.29)
(59.33) (59.33)
(0.10) (0.10)
(208.33) -
(34.53) -
(130.52) (130.52)
(572.09) (329.23)

VY VPBank Securities
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Tinh hinh dong tién va khd nding chi trd cua NVL

Tinh hinh thi trudng bat déng sdn nla cudi nédm 2022 bi dinh tré dan dén viéc
budn bdn cdc san phdm bdt déng sdn bi dnh hudng ndng vé. Ngodi ra viéc lai
sudt téng cao khéng nhitng ldm anh hudng téi cdc chu ddu tu ma cén dnh hudng
cd téi ngudi di mua nha. Cho nén tinh hinh kinh doanh NVL trong nda cudi 2022
kha l& dm dam. Téng doanh thu thudn cd ndm 2022 ctia NVL dat 11 nghin ty VND,
gidm — 25% so vai ndm 2021. Phdn I6n doanh thu ducc ghi nhén trong ndm dén tu
cdc san phdm dé bdn dugc truse do. Du an Novaworld Phan Thiét, Novaworld HS
Tram, va Aqua City dong gdp khodng 85% tdng doanh thu trong nadm 2022. Doanh
thu cd ndm 2022 chi dat khodng 1/3 k& hoach dé ra ctia BLD NVL cho ndm 2022.

Rui ro: Ngodi ra, viéc bdn hang du bdn bdt déng sdn ctia NVL con bi dnh hudng
bdi phdp ly cla du dn, nhu Id Novaworld — H6 Tram. Nha dau tu/khdch hang mua
can hd nhd & va can hd du lich tai du an Novaworld — H6 Tram khéng ducc cdp sé.
Viéc sé hitu cdc sdn phdm bdt déng sdn tir du an nay chi théng qua hop déng
nguyén tdc mua bdn gilta nha ddu tu/khdch hang va chi ddu tu Novaland - NVL
l&im cho cdc nha dau tu/khdch hang do du khi phdi chi ra moét sé tién I6n dé mua
sdn phdm & du an Novaworld — H6 Tram. Ngodi ra thi du dn Aqua City va Grand
Manhattan dang vudng mdc vé mat phdp ly quyén st dung dat va NVL chua thuc
hién dd nghia vu tdi chinh cho 2 du dn nay.

Khd ndng huy déng von tu hai kénh chinh, vén vay tdi chinh va vén khdch hang,
cla NVL dé bi chiing lai hdn trong nla cudi ndm 2022. Phdn I3n 298 nghin ty VND
tién huy déng vén vay trong nam dé ddo ng cdc khodn vay da vay trudc do. Déng
thai trong n&dm 2022, NVL ddau tu khodng 22 nghin ty VND vao vén ¢ phdn cla
cdng ty lién két va dau tu dat coc quyén si dung ddt clia cdc du dn mdéi. Diéu nay
cho thdy NVL dé khéng cén nhéc cdn thdn vé viéc chung dung vén dé thu dugc tu
khach hang va dan dén tinh trang tdc nghén dong tién nhu hién nay.

Véi bdi cdnh thi trusng bdt déng sdan bi tram ldng trong déu nédm 2023 thi rai ro
khd néing thanh todn ciia NVL da tdng cao khi ma dp luc trd no 1&n vay ngdn hang
va trdi phiéu ddo han trong ndm 2023 | 25.6 nghin ty

VY VPBank Securities

Tinh hinh két qud kinh doanh
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Cdc du an dang phat trién

Du dn ban giao ndm 2021 Sdn phdm Vi tri Dién tich dét (m2) S6 sdn phdm Mé bdn Ban giao*
NovaHills Mi Né BDS D4 thi du lich Phan Thiét 399310 603 Q4/2018 Q2/2021
NovaBeach Cam Ranh BDS D6 thi du lich Khdanh Hoa 226,222 1932 Q4/2018 Q1/2021
NovaWorld Phan thiét BDS D4 thi du lich Phan Thiét 863,300 16,000 Q2/2019 Q1/2021
Du an ban giao ndm 2022 Sdn phdm Vi tri Dién tich ddt (m2) S6& sdn phdm Mé bdn Ban giao
The Grand Manhattan Cdn hd, thuong mai Qudan 1, HCM 14,002 1,445 Q4/2018 Q4/2022
Palm Marina Nha pho, biét thu TP. Tha Buc 90,772 178 Q2/2019 Q4/2022
Aqua City Biét thu, nha phd Dong Nai 1,105,400 2,116 Q2/2019 Q2/2022
Aqgua Riverside City Biét thu, nha phd bong Nai 767500 1,685 Q2/2019 Q4/2022
Aqua Waterfront City Biét thu, nha phd Dong Nai 850,860 2,701 Q1/2020 Q4/2022
Du &n ban giao ndm 2023 - 2024 Sdn phdm Vi tri Dién tich ddt (m2) S6 sdn phdm Mé bdn Ban giao
NovaWorld HS Tram
Happy Beach Villas BDS D6 thi du lich BR - VT 415972 332 Q4/2020 Q2/2023
Morito BDS D6 thi du lich BR-VT 212,400 227 Q1/2021 Q2/2023
Wonderland BDS D4 thi du lich BR - VT 20,260 276 Q2/2020 Q4/2022
The Tropicana BDS D6 thi du lich BR - VT 993,797 1919 Q2/2019 Q4/2021
Habana Island BDS D6 thi du lich BR - VT 204,808 394 Q4/2020 Q1/2023
Aqua Marina City BT da dang Doéng Nai 394,574 763 Q3/2021 Q3/2023
Aqgua City Phoenix Island BT da dang Pong Nai 2,491,317 6,341 Q4/2020 Q1/2024
The Palace Residence Can ho thuong mai TP. Tha Buc 24,595 1948 Q4/2018 Q2/2024

Note: * I thoi gian bat ddu ban giao. Do quy mé cum du én Novaworld va Aqua City khd I I6n nén thdi gian ban giao ¢ thé kéo dai hon

VY VPBank Securities
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Cdc du an quy mé Ién ctua NovalLand

Thuong hiéu Aqua City Dda mé bdn

Ty I& hép thu

qua City

Tién do

Hodn thanh ha tang River Mansion, Evergreen. Bang xdy TTTM, két cAu phdan cing

1. Aqua City 74% 92% nha thdp tang.

Hodn thanh co s ha tang 420 nha thdp tang va clubhouse giai doan 1. Bang xdy
2. Agua Riverside City 83% 96% dung ha tang giai doan 2, phdn ciing nha giai doan 1

Hodn thanh 1243/2701 can. Dang xdy dung cdc cdn con lai, phic hop gidi tri Aqua,
3. Aqua Waterfront City 4% 99% Novotel, va clubhouse

Hoan thanh 21 cdn nha phéd thuong mai, qudang trudng Aqua Marina, . Bang xdy
4. Aqua Marina 100% 0% 533 cdn thdp tang
5. Phonix Island 59% 93% Gidi phong mat bang va san 1édp

Nova IO
PHAN THIET

Novaworld - Phan Thiét DPdmdébdn Ty lé hép thu Tién dé

Hodin thanh 228 cdn biét thu (ban giao 125 cdn), 303 cdn biét thu song lap, nha
1. Biét thu & Clubhouse phé (ban giao 144 cdn), 2 clubhouse

53% 76% Hodn thanh 115 cdin nha phd thuong mai (bdn giao 105 cdn)

2. Nha phé thuong mai

3. Khu vui choi & Tién ich

Hodn thanh nha hang: Saigon Casa, Dynasty House, Beach Coffee, Ocean golf,
Garden golf, v& khu phuc hop thé thao Novaworld

Note: Ty I1é hdp thu dugc tinh trén hop déng pre-sales gitia chi dau tu va khdch hang

VY VPBank Securities
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Cdc du an quy mé Ién ctua NovalLand

Novaworld - H6 Tram D& mé bdan

Ty Ié hdp thu

NovamORAF

HO TRAM

Tién dé

1. Tropicana 100%
2. Habana Island 50%
3. Wonderland 100%
4. Happy Beach 100%
5. Morito 66%
6. Binh Ch&u Osen 23%

Hodn thanh 142 BTB, 116 nha phd thuong mai, 24 Biét thu Lagoon, The Shark
Restaurent, Lake Coffee, va Tropicana Park. Dang xdy dung Babylon Hotel

Hodn thanh 13 nha mdu, bén du thuyén. Bang xdy co sé ha téng toan khu. Bang doi
gidy phép xday dung cho cdc cdn thdp tang

Hodn thanh co s& ha tang. Bang xdy 142 cdn biét thu. 34 nha phd thuong mai, va
Movenpick Hotel

Hoan thanh nha mdu va co s& ha tang. Bang xdy dung 115 nha phd ven bién (giai
doan 2) va clubhouse

Hoan thanh nha mdu va co s ha tang. Bang xdy dung nhda mdu giai doan 2, cdnh
quan, va clubhouse

San lap cho khu nha mau. Bang xdy dung co s& ha tang 27 nha mau, FEC, val co s&
ha tang cho Safari

Note: Ty Ié hdp thu dugc tinh trén hop déng pre-sales gitia chd ddu tu va khdch hang

TU nam 2019, NVL ddy manh phdt trién cdc cum du dn dé thi dan dung va dé thi du lich. Trong dé du dn bdt déng sdn dé thi dén dung mang
thuong hiéu Aqua City va du dn bdt dong sdn dé thi du lich mang thuong hiéu Novaworld Phan Thiét va Novaworld H6 Tram cé quy mo Ién

nhat.

» Do thi trudng bdt dong sdn dang bi trdm lIdng va khd ndng huy déng von vay tdi chinh dang bi siét chat, cho nén NVL chua cé ké hoach

phdt trién du an ndlo mai.

» Vi lugng hang tén kho con 16n va chua phat trién hét cdc phdn khu tir cde cum dai du dn cd quy mo I6n, 1 ndm 2023 tré di NVL sé tiép
tuc bdn cdc sdn phdm tir cdc du dn Novaworld Phan Thiét, Novaworld HS Tram, va Aqua City.

VY VPBank Securities
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Anh hudng cua su kién va két lugn

Novaland khéng hoan thanh nghia vu trd ng ding han sé dan dén hau qud xdu cho tap doan ciling nhu dem Igi rdi ro hé théng khéng nhé
cho thi truéng bdt déng sdn va ngén hang néi chung.

Kich bdn tét s& Ia NVL sém gidi quyét duoc van dé phdp ly va ¢ tién dé thanh todn cdc khodn no. Tuy nhién, khodn tién ndy van la chua

du dé doanh nghiép gidi quyét cdc khodn ng trong ndm nay, ddc biét trong béi cdnh dong tién kinh doanh dugc du phong sé rat xdu khi:

» Cdc sdn phdm cta NVL thudc phdn khic cao cdp. Nhu cdu thuc thdp rat nhay cam véi méi trusng 1&i sudt cao.

* Tinh trang cdt 16 do 1&i sudt tang va hét an han 18i coé thé khién lan song cdt 16 hang loat tai cdc du dn va khéng cé dong tién vé nha
phdt trién du dn, chua ké anh hudng téi niém tin ngudi tiéu dung trong tuong lai.

Kich bdn xdu hon Id cdc trdi phi€éu ctia NVL déng loat bi v& ng chéo. Nhiéu khodn tin dung ngdn hdang sé bi gidm chdt luong vé cdc nhom
ng xAu hon, khién viéc huy déng vén cho hoat déng cang tré nén khoé khdn hon.

Viéc NVL c¢6 thé hoan thanh nghia vu trd ng ding han la khd bét kha thi trong béi canh hién tai

» Khi doanh nghiép kho thé xoay dong tién tir nguén mdai, cdng thém dong tién kinh doanh dugc du phdng sé tiéu cuc trong ndm nay. Diéu
ndy dan dén hau qua rat xau cho tap dodn cling nhu dem |ai rdi ro hé théng khéng nhd cho thi trusng bdt déng sdan va ngdn hang noi
chung. Cu thé, cdc khdach hang d& mua sdn phdm cla NVL khéng thé nhan ban giao nhda dung tién dé ma van phdi trd 1&i vay ngdn
hang.

» Cdc trdi cht khong nhén dugc khodn thanh todn dung thai han hodc tham chi phdi gidi quyét bdng viéc gidi chdp tai sdn thé chdp.

» RUi ro bat én xd hoi Ién khi rdt nhiéu nha dau tu cd nhdn (tu trdi phiéu dén bdt déng sdn) phdi gdnh chiu hdu qud tu su kién nay.

» Pong thdai, viéc NVL mdt khd ndng thanh todn no sé& dan dén van dé suy gidm chdt luong no trong hé théng ngdn hang dan dén cdc
ngdn hang lién quan phdi tdng trich I&p du phong rdi ro. Do do, két qud kinh doanh cla nhém ngdn hang nhiéu khd ndng sé suy gidm
trong ndm 2023.

\\’, VPBan SeCU rities VPBankS Research | 15



Tac doéng lén bdng cén déi VPB

BLACKBOX
> Du no trai phiéu NVL trén book VPB

> Xdc sudt default cta trai phiéu NVL

> Thua 6 uSc tinh néu trdi phi€u NVL default
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IMPACT

> Ty lé NPL

» Trich lap du phong
> Gia CP VPB
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Du no Trai phiéu NVL trén book VPB (1/2)

{**) Chi tiét s6 dur cudi ky cla cac khoan trai phiéu phat hanh duoc trinh bay nh sau:

31/M12/2022
VND
{a) Phat hanh trai phiéu ngan han
Loai phat hanh bang ménh gia
Ngan hang TMCP Viét Nam Thinh Vwong (i) 7.000.000.000.000
Céng ty Co phan Chirng khoan K§ Thuong (i) 1.300.000.000.C00
Mgan hang TMCP Vigt Nam Thinh Vwgng - Chi nhanh
H Chi Minh (iii) 1.100.000.000.000

Thuyét minh BCTC vé khodn trdi phiéu cua NVL trén book VPB

(i) Day Ia cac khodn huy déng bang viéc phat hanh trai phidu theo ménh gia béng Pdng Viét Nam do Céng ty Cé
phan Chirng khoan VPS tw van, gom ba (3) goi Trai Phiéu cé tdng ménh gia 7.000.000.000.000 déng, chi tiét:
—————— —> - Trai Phiéu 1: Téng gia tri ménh gia 3.000.000.000.000 déng, th&i han 36 thang, dao han vao ndm 2023.
- Trai Phiéu 2: Téng gia tri ménh gia 1.500.000.000.000 déng, théi han 36 thang, d4o han vao nam 2023.
- Trai Phiéu 3: Tdng gia trj ménh gia 2.500.000.000.000 déng, théi han 35 thang, dao han vao nam 2023.

8'100 (iii) Day 14 cac khodn huy dong bang viéc phat hanh trai phigu theo pénh gia bang EJE:‘ng Vigt Nam bé&i Ngan

ty dong hang TMCF Viét Nar:'l Thinh ‘-.-"ju:}ﬂg - Chi nhanh H& Chi Minh, baa gom hai (2) Trai Phiéu v&i tong ménh gia |3

| 2.100.000.000.000 dong, chi tiet :

| - Trai Phiéu 1: tdng gié tri 1.000.000.000.000 dong, thei han 36 thang, dao han vao nam 2022

| - Trai Phiéu 2: téng gia tri 1.100.000.000.000 déng. thévi han 48 thang, dac han vao nam 2023,

| —» Lai suélép dung cho ky tinh I2i ba (3) thang dau tién bang 12%/nam, céc ky tinh 14 sau dwec tinh bang lai suat
tham chiéu ctia ky diéu chinh 13i suét do chng bién d6 4,66%/nam nhung khong thap hon 12%/mam. Lai sual
tham chiéu duoc tinh bang 13i suét tién gli tiét kidm c& nhan bang Béng Viél Nam ky han muéi hai (12) thang
hodc trong dwong (ird 13i cudi k*,r} do Ngan hang TMCP Viét Nam Thinh Virong (S giao dich) cdng bd. Khodan
huy déng nay dwoc dam bado bing quyén st dung dat va quyén tai san hinh thanh trong treng clia mdt phan dy
an tai x4 Long Hirng, Thanh phd Bign Hoa, Bbng Nai. Tai ngay 31 thang 12 nam 2022, Trai phiéu 1 da dwgc tat
toan,

Ngudn: Thuyét minh BCTC NVL Q4.2022. Thoi diém di liéu: T02/2023

VY VPBank Securities
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Du no Trai phiéu NVL trén book VPB (2/2)

B kv han E4 k¥ han conlll Ngay phat hanh Bl Ngay dao hanEg T8 chive Ivu ky

NVL2020-01-350
NVL2020-01-370
NVL2020-01-400
NVL2020-01-440
NVL2020-01-460
NVL2020-01-480
NVL2020-01-500
NVL2020-02-100
NVL2020-02-150
NVL2020-02-200
NVL2020-02-250
NVL2020-02-350
NVL2020-02-450
NVL2020-03-140
NVL2020-03-190
NVL2020-03-240
NVL2020-03-290
NVL2020-03-340
NVL2020-03-390
NVL2020-03-440
NVL2020-03-470

3 Nam
3 Nam
3 Nam
3 Nam
3 Nam
3 Nam
3 Nam
3 Nam
3 N&m
3 Nam
3 N&m
3 Nam
3 Nam
3 Nam
3 Nam
3 Nam
3 Nam
3 Nam
3 Nam
3 N&m
3 Nam

120 ngay
124 ngay
146 ngay
153 ngay
124 ngay
144 ngay
144 ngay
172 ngay
173 ngay
177 ngay
175 ngay
183 ngay
169 ngay
181 ngay
180 ngay
183 ngay
186 ngay
186 ngay
186 ngay
186 ngay
186 ngay

26/06/2020
30/06/2020
22/07/2020
29/07/2020
30/06/2020
20/07/2020
20/07/2020
17/08/2020
18/08/2020
22/08/2020
20/08/2020
28/08/2020
14/08/2020
26/08/2020
25/08/2020
28/08/2020
31/08/2020
31/08/2020
31/08/2020
31/08/2020
31/08/2020

26/06/2023
30/06/2023
22/07/2023
29/07/2023
30/06/2023
20/07/2023
20/07/2023
17/08/2023
18/08/2023
22/08/2023
20/08/2023
28/08/2023
14/08/2023
26/08/2023
25/08/2023
28/08/2023
31/08/2023
31/08/2023
31/08/2023
31/08/2023
31/08/2023

Cong ty cd phan Chirng khoan VPbank
Cong ty cd phan Ching khodn VPbank
Cong ty cd phan Chirng khoan VPbank
Cong ty ¢d phan Chirng khoan VPbank
Cong ty cd phan Ching khoén VPbank
Cong ty ¢d phan Chitng khoan VPS

Céng ty ¢ phan Ching khoén VPS

Cong ty ¢d phan Chirng khoan VPbank
Cdng ty cd phan Ching khoén VPbank
Cong ty ¢d phan Chirng khoan VPbank
Cong ty cd phan Ching khoén VPbank
Cong ty ¢d phan Chirng khoan VPS

Cong ty cd phan Chiéng khoén VPS

Cong ty ¢d phan Chirng khoan VPbank
Cong ty ¢d phan Chirng khoan VPbank
Cong ty cd phan Ching khoén VPbank
Cong ty ¢d phan Chirng khoan VPbank
Céng ty cd phan Ching khodn VPbank
Cong ty ¢d phan Chirng khoan VPbank
Céng ty cd phan Ching khoén VPbank
Cong ty ¢d phan Chirng khoan VPbank

n Lai suﬂ Tinh trgng

11 Binh thuwéng
11 Binh thuwéng
11 Binh thuéng
11 Binh thuwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thuéng
11 Binh thwéng
11 Binh thwéng
11 Binh thwéng
11 Binh thuwéng
11 Binh thuéng
11 Binh thuwéng
11 Binh thwéng

Téng

350,000,000,000
370,000,000,000
400,000,000,000
440,000,000,000
460,000,000,000
480,000,000,000
500,000,000,000
100,000,000,000
150,000,000,000
200,000,000,000
250,000,000,000
350,000,000,000
450,000,000,000
140,000,000,000
190,000,000,000
240,000,000,000
290,000,000,000
340,000,000,000
390,000,000,000
440,000,000,000
470,000,000,000

350,000,000,000
370,000,000,000
400,000,000,000
440,000,000,000
460,000,000,000
480,000,000,000
500,000,000,000
100,000,000,000
150,000,000,000
200,000,000,000
250,000,000,000
350,000,000,000
450,000,000,000
140,000,000,000
190,000,000,000
240,000,000,000
290,000,000,000
340,000,000,000
390,000,000,000
440,000,000,000
470,000,000,000

7,000,000,000,000

Bat dong san
BAt dong san
B&t dong san
BAt dong san
Bat ddng san
Bt ddng san
BAt ddng san
B4t dong san
BAt déng san
B&t ddng san
BAt ddng san
B&t dong san
BAt dong san
B&t dong san
Bt dong san
Bat ddng san
BAt déng san
B4t ddng sén
Bt dong san
B4t déng sén
B&t dong san

DALATVALLEY2019-03 4 Nam

Ky harld Ky han con Bl Ngay phat hanh [l Ngay d40 hanBll KL phat hanh Bl T8 chiv lwu ky

288 ngay

11/12/2019

11/12/2023

11000 Cong ty cd phan Chirng khoan VPS

Nguén: Chuyén trang TPDN-HNX (chonds.HNX,vn), VPBankS Research téng hop. Thdi diém di ligu: 26/02/2023

https.//bvsc.com.vn/News/20191223/729920,/bong-dang-novaland-dang-sau-lo-trai-phieu-2-700-ty-cua-da-lat-valley.aspx

\\'I VPBank Securities

n Lai sun Tinh trgng

12 Binh thuwéng

1,100,000,000,000 1,100,000,000,000 BA&t ddng san
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Xdc sudt default: Xép hang tin nhiém tham khdo (1/2)

Co sé danh gia

» Tham khdo Xép hang tin nhiém doéi véi NVL
(tUr ngudn FiinRatings);

> SU dung thang do xép hang dé xudt cua
S&P Global Ratings dé ddnh gid xdc sudt
default cla trdi phiéu;

>SU dung bdng ma trdn chuyén hang
(Transition matrix) dé ddnh gid khd ndng bi
ha bdc xép hang cla té chic phdt hanh
hodic trdi phiéu;

> Tinh todn muc thu 16 ky vong (expected

loss) d6i vai trdi phiéu.

Ngudn: FiinRatings

VY VPBank Securities

Binh nghia va glai thich

Thang diém xép Phan loai xép hang

hang
hihdim 1: Nang Ige dap (g nghta vu tai chinh Tét Nhdt ABRA
AA+
Mham 2: N&ng e dap omg nghla vu tai chinh Rt Tét AA
AA,
. . A+
Mhdm 3: Mang lee d4p (rng nghta vu tai chinh Tét nhung o thé by Mirc diu
anh hurémg bisi didu kiéin kinh té bat lei va thay @i mai trudmg kinh A
doanh
A-
Nhém 4: Nang Iye Twong dbi tét dé dap img céc nghia vy tai BBE+
chinh nhung dé bi dnh hirdng trrde cac dién bién bét loi cla nén BEE
kinh té
BBE-
BB+
Mham 5: Kha ndng dap ng cac nghia vy tai chinh Vira Phai BB
BE-
B+
Mhom 6: M&ng e dap omg nghla vy tai chinh Yéu. Nhay cam véd
cac diéu kién kinh doanh, tai chinh va kinh t&. Rii ro cao, B
B- Mire e tinh dau oo
CCC+
Mhém 7: Kha nang dap g nghia vy tai chinh Rat Yéu va kha ccc
nang vi¥ no cao. R&t nhay cdm wéi cée didu kidn kinh doanh, tai cce-
chinh va kinh t&. Rdi ro rit cao.
cc
c
Nhém 8: Mire: Mit khé nang thanh todn. Khiing thanh todn cée
nghia vy ngr ddng han hode mat kha nang thanh toén cac nghta vy SD. D Mirc méat kha nang
]

tai chinh. Mkc nay cing s& dwoc sir dung khi doanh nghiép ndp don
yéu cAu phd san hodc thwe hign cdc hanh d8ng trong tu.

thanh todn
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Xdc sudt default: Xép hang tin nhiém tham khéo (2/2)

Thang diém xé&p hang T6 chiric phdt hanh Ngay céng bd

CASE STUDY

Table 97

> KDH -------omomoooooee- 04/12/2022
> AGG - 30/11/2022
Y/ - I 23/11/2022
» BCG -~ 28/06/2022

Issuer Credit Rating - China Evergrande Group

Date To
17-Dec-2021 MR/ --f--
17-Dec-2021 S0/MM/--
15-Sep-2021 CC/MNegative/--
05-Aug-2021 CCC/Megativa/—
26-Jul-2021 B-/MNegative/--
12-Apr-2021 B+/Stable/--
24-Sep-2020 B+/MNegativa/--
03-Sep-2018 B+/Stable/--
03-Sep-2018 B+/Positiva/--
03-Apr-2018 B/Fositiva/--

Gid dinh trudc khi su kién vi pham déi vai trdi phiéu NVL xdy
ra, NVL nhiéu khd ndng dat muc xép hang tin nhiém & muc
BBB- hocic BB+

Trong Mot trudng hop cu thé 1a Tdp dodn BDS Evergrande
(Trung Qudc) dé lién tuc bi ha bdc tin nhiém trong n&dm 2021
khi lién ti€p vi pham cdc nghia vu quy dinh trong diéu khodn,
diéu kién trdi phiéu (cham/mat khd ndng thanh todn goc/lai
trdi phiéu). Evergrande dé ha bdc tu B+ xudng B- va 1an luct
ld CCC hay CC. Bén cudi ndm 2021, S&P Global Ratings dé
rdt lai xép hang tin nhiém danh cho nha phdt hanh dai han
(muc NR — not rated) khi Cong ty da thdt bai trong viéc
thanh todn I&i déi vai cdc khodn trdi phiéu ddm bdo (huy
dong bdng déong do la My). Thai gian adn han thanh todn

cling d& hét.

Nguén: FiinRatings, S&P Global Ratings Research, VPBankS Research téng hop. Thoi diém di ligu: 26/02/2023

VY VPBank Securities
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Tham chiéu truéng hop Evergrande (Trung Quéc)

Mot trong 03 cong ty BDS I6n nhdt Trung Qudc, sé hitu quy dat 200 triéu m2;
Vi khodng 200,000 nhdn vién, gidn tiép tao ra 3.8 triéu viéc lam;

Gan 2,000 cbng ty con trong nudc va 200 cbng ty con nudc ngodii;

S& hiu hon 1,300 dy dn BBS tqi 280 tinh thanh;

Tai sdn khodng 2,000 ty Nhdn dén té

Ng vay 300 ty US$, chiém khodng 2% GDP Trung Quéc;

© MEEA =R

CHINA EVERGRANDE GROUP

YV V V VYV VYV VY VY

Nha dau tu nudc ngoadi sé hitu 7.4 ty US$ trai phiéu;

Phdn ting véi Chinh séach “03 I&n ranh dé”
1. C6& gdng bdn nhanh cdc tai san co gid tri va thanh khodn cao. Thuc té 778 du dn Evergrande sé hitu van dang dinh tré mdc du dé tién
hanh gidm gid bdn nhe tu 25 - 30%;

2. Bam phdn vai cdc chi ng, dac biét la chld ng trong nudc (chiém dén hon 3/4). Tuy nhién ddy dugc cho la cdch tiép can mao hiém cho
chinh bdn thén cdc chd ng;

3. Chuyén no thanh vén cé phan va gidm ty 1é sé hiiu ctia cd dong I6n (nhd sdng Idp dang ndm hon 70% vén cé déng cua Tap doadn);

Nguyén nhén Evergrande gdp khé

1. Suthay déi chinh sdch va& quy dinh clia Trung Quéc: Ep budc gidm quy mé vay no hay gidm ty 1& don bdy clia cdc cong ty BDS;

2. Hoat déng kinh doanh clia Evergrande cé nhiéu rdi ro do xudt phdt ti mé hinh tang trudng dua trén ma rong vay nao;

3. Thitruong bat déng sdn cua Trung Qudc phdt trién chdm lai va nhu cau vé cdn hd mdi it hon.

Ha bdc tin nhiém do vi pham cdc nghia vu tra ng trdi phiéu

* Fitch Ratings thdng 12/2021 ha xép hang cua China Evergrande Group cung cdc cbéng ty con Hengda Real Estate Group va Tianji
Holding tir C xuéng RD (Restricted Default — v& ng gisi han), phdn dnh viéc Evergrande khéng thé trd 1&i cho 2 16 trdi phiéu cua Tianji;

* Moody's va S&P rut xép hang tin nhiém daéi véi Evergrande, do khdng cé ddy du hodc coé théng tin khdng phu hop phuc vu cho qud trinh

duy tri ddnh gid tin nhiém.

\\’, VPBan Secu rit i es Nguén: https.//earthweb.com/evergrande-statistics/ VPBankS Research | 21



Xdac sudt default cua trai phiéu NVL

Table 26

Global Corporate Average Cumulative Default Rates By Rating Modifier (1981-2021)

Daéi véi khodn Trdi phiéu NVL tri gid

8,100 ty dong trén book VPB hién tai.

Ky han con lgi cia khodn nay déu

dudi 01 ndm (khodn 7000 ty cé thdi

gian dao han con lai trung binh 06

thdng, khodn 1,100 ty cd thdi gian

ddo han con lgi tuong duocng 09

thdng). Néu bdc tin nhiém cta TCPH

tuong ducng muc BB+, ky han con

lai 01 ndm thi xdc sudt v& no la 0.31%.

Tuy nhién, néu su kién vi pham xdy ra

va TCPH ha bd&c xép hang xudng

nhédm CCC/C thi xdc sudt v no

t&ng 1&én ddng ké, tén 26.55%

(%6) --Time horizon (years)--

Rating 1 2 3 & 5 6 7 B 9 10 11 12 13 14 15
AAA 000 003 013 024 034 045 0560 0688 064 063 072 075 078 083 089
AA+ pOoo 005 005 003 044 079 025 030 035 041 046 052 058 084 070
AL 002 003 008 021 034 046 068 062 077 0B6E 093 089 108 1.4 1.20
A~ 003 008 016 023 030 040 046 051 0585 060 066 071 073 077 0831
At 005 o008 08 030 039 048 058 068 0BO 053 1.04 1.7 1.31 1.47 162
A 005 013 021 031 043 058 075 080 107 127 142 154 165 1.7 187
A- D05 0415 024 034 048 063 0B3 098 190 120 1.30 142 154 185 1.74
BEB+ 009 025 045 064 0B85 109 128 149 175 183 221 236 253 275 1208
BEB 014 036 056 0B3 1.21 164 186 215 245% 275 307 332 3584 364 383
BEBE- 023 066 1.23 1.87 253 313 363 410 448 483 520 552 581 6268 6860
BE+ 031 084 1.89 244 319 385 459 506 562 618 657 703 750 7Ta85 B39
BE D468 1.45 2.B2 412 547 857 758 846 932 1006 10.85 11.43 1190 1222 12586
BE- 092 286 4.8 897 879 1054 1202 1341 1453 1548 16.22 1896 1767 1834 1897
B+ 194 531 BG4 1148 1373 1546 1702 1837 1960 2073 2170 2238 2313 2380 2445
B 293 B89 10.59 13.54 1591 18.05 1956 2063 21.80 2291 23.84 2437 2492 2537 2587
B- 589 1259 17.88 21.56 2426 2623 27.69 2384 2965 3034 31.41 3210 3271 3334 3377
Ccc/c 26.55 36.74 41.B0 44.74 4601 4795 4908 43.82 5048 5105 51.49 51.92 5245 5291 5297
Invastment-grade 008 023 040 061 0B3 105 1268 145 1682 181 1.98 213 227 240 12585
Speculative-grade  3.680 6.97 9.86 1223 1416 1575 1706 1816 194 2004 2080 21.44 2206 2258 23.09
All rated 150 293 417 522 610 6B3 745 707 843 886 923 954 984 1010 1036

Sources: 5&F Global Ratings Research and 5&P Global Market Intelligence’s CreditPro®.

\\!, VPBank Securities

Nguén: https.//www.maalot.co.il/Publications/TS20220424121828.PDF
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Tac dong lén VPB

Thua 16 uéc tinh

Thua 16 udce tinh (expected loss) = Ty trong tén thdt udc tinh (LGD — Loss given default) * Xdc sudt vé no (POD

— Probability of default)

Gid dinh trong trudng hop NVL rai vao tinh trang default, muc xép hang tin nhiém tucng ducng nhém C =>

POD = 26.55%

Gid dinh muc thu héi trdi phiéu co thé dat 25% => LGD =1 - 25% = 75%

Vay, Thua 16 usc tinh = 75% * 26.55% = 1992%, hay trai phiéu NVL mat it nhdt gan 20% gid tri (tuong duong 1,613

ty déng)

Tac déng

- Nog xdu udc tinh gia tdng 1én mét lugng tuong duong 1,613 ty dong => NPL udc dodn 2023 tdng tu 28 dén
37 bps

- Trich Iap du phong va dinh gid CP VPB anh hudng khéng ddng ké.

Nguén: https.//www.maalot.co.il/Publications/TS20220424121828.PDF
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua trén cdc ngudn thdéng tin céng bd dai ching theo quy
dinh cta phdp luat, hodc cdc ngudn théng tin ma chung téi cho r&ng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Clu chi sir dung ma khdng thuc hién
xdc minh lgi cdc thdng tin ndy, do dé Khai Nghién Clu khdong dédm bdo vé tinh chinh xdc va ddy dd cla cdc thong tin nay.

Cdc nhéan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndly dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh gid chi quan cua ngudi I&p 1a hop ly tai
thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc t&€ ma ching téi khéng co trdch nhiém tu déong cdp nhat
lién tuc, tri trusng hop dusc yéu cdu chinh thic ti Ban 1dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hop déng kinh té€ dé ducc cong ty ky két vdi
cdc déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu co) nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thédm dinh gid. Bdo
cdo phdn tich va cdc tadi liéu di kém duoc Iép bdi Khéi Nghién Cau — CTCP Ching Khodn VPBank, tét cd cdc quyén sé hitu tri tué lién quan dén bdo cdo ndy déu thudc sé
htru ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in én, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nay vi bdt cir muc dich gi
mad khéng cd su chdp thudn cla Coéng ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodan VPBank

Tang 25, toa nha VPBank, sé 89 Ldng Ha, Quéan Béng Da, Thanh phé Ha Noi
bién thoqi: 1900 636679

Email: cskh@vplbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phén tich Vi mé, Nganh & Cé phiéu
Email: research@vpbanks.com.vn

Ddo Héng Duong
Trudng phong Phdn tich Vi mé, Ngdanh va C6 phiéu
Email: duongdh@vpbanks.com.vn

béng Khau Tu
Chuyén vién cao cdp Vi mé, Nganh va Cé phiéu
Email: tudk@vpbanks.com.vn

Nguyén Thanh Léc

Chuyén vién chinh Vi md, Nganh va Cé phiéu
Email: locnt@vpbanks.com.vn

\VI VPBank Securities

Lé Thu Uyén
Chuyén vién cao cdp Vi md, Nganh va C6 phiéu
Email: uyenlt@vpbanks.com.vn

Pham Minh Hiéu
Chuyén vién chinh Vi mé, Nganh va Cé phiéu
Email: hieupm®@vpbanks.com.vn

Huynh Minh Trung

Chuyén vién chinh Vi md, Nganh va Cé phiéu

Email: trunghm@vpbanks.com.vn
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