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CTCP Vinh Hoan
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Bloomberg Code (VHCVN) | Reuters Code (VHC.HM)

Ky vong phuc héi tu cu6i Q3/2023

Cap nhat khuyén nghi MUA, gia muc tiéu 102,800 dong

CTCP Vinh Hoan I3 doanh nghiép dau nganh c4 tra clia Viét Nam vdi ty trong xuét khau 1én dén hon
15% t6ng kim ngach xuét khau ca tra ca nudc. Ndm 2023 dudc du béo 1a mdt ndm kho khén véi
nganh ca tra ndi chung va Vinh Hoan ndi riéng. Tuy nhién, chling ti danh gia mang xuét khau cla
cOng ty s& hoi phuc tir cudi quy 3 hodc dau quy 4/2023 nhd stic mua clia thi truding My dudc cai
thién. Dya trén phuang phap FCFF va EV/EBITDA, chiing t6i cap nhat gia muc tiéu clia VHC & miic
102,800 déng nhd diéu chinh gidm WACC va trién vong tich cuc hon trong ndm 2024.

Cap nhat KQKD Q2/2023

Quy 2/2023, Vinh Hoan ghi nhan doanh thu thuan dat 2,724 ty dong (-36% YoY) va LNST dat 429
ty dong (-46% YoY). Tong két 6 thang, cdng ty ghi nhan doanh thu dat 4,945 ty dong (-34% YoY)
va LNST dat 656 ty dong (-52% YoY). S6 lugng don hang van chita cd déu hiéu cai thién, chi phi i
vay tdng manh cling vdi mic nén cao clia ndm trudc khién cho doanh thu va LNST déu giam manh.
Tinh hinh cAc mang kinh doanh clia cdng ty trong quy 2/2023 cu thé nhu' sau:

Mang ca tra: Doanh thu mang ca tra dat 2,886 ty dong (-42% YoY) chui yéu bi anh hudng bdi viec
gid ban thdp va giam san Iugng. Doanh thu chinh dén tlr thi trudng M§ van dang gidm manh hai
chi s6 & miic -56% YoY véi gia xuat khau udc tinh & murc 3.5 USD/kg (-20% YoY). Tuy nhién, doanh
thu tir thi truGng Trung Qudc va thi trudng ndi dia ghi nhan mic tang trudng tét & thang 6, fan Iugt
ld +30% MoM va 19% MoM. Vdi dién bién gi4 ca tra nguyén liéu van dang trén duding do day khién
ngudi dan khdng cd dong Iuc tha nudi trd lai va tinh hinh dan hang chua cai thién, chiing toi ky vong
doanh thu clia cong ty sé tang trudng trd lai tr khoang quy 4/2023.

Collagen & Gelatin, Phu pham va Sa Giang: Doanh thu mang collagen& gelatin, phu pham va
doanh thu tir Sa Giang ghi nhan [an lugt dat 347 ty dong (-23% YoY), 782 ty dong (-32% YoY) va
199 ty d6ng (-17% YoY) chli yéu do doanh thu xuét kh&u giam.

Ché bién trai cay say: Ban Lanh dao cong ty ky vong bién gdp mang nay & muic 15% va dem vé
doanh thu trong ndém nay la 350 ty dong.

Téng két 6 thang, Vinh Hoan thuc hién dugc 43% muc tiéu doanh thu va 63% muctiéu LNST. Ching
t6i diéu chinh du' phdng doanh thu clla VHC nam 2023 dat 10,676 ty dong (-19% YoY) va LNST &

mUic 1,238 ty dong (-39% YoY) va du phdng doanh thu nam 2024 & murc 15,426 ty dong (+45%
YoY) va LNST & miic 2,214 ty dong (+79% Yo), v6i ky vong xut khau hdi phuc tir cudi Q3/2023.

Ruiro (1) Ruiro xudt khdu; (2) Rui ro thiu ngudn cung ca tra nguyén liéu

N&m 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 13,231 10,676 15426 17,144 11,995
LNt HDKD (ty VND) 2,254 1410 2511 273 1532
ILgi nhuan rong (ty VND) 2,013 1,238 2214 2,355 1,336
EPS (VND) 10035 6172 9710 10331 5862
BPS (VND) 39,003 43518 4182 5,710 60684
OPM 170 132 163 159 128
NPV 152 116 144 137 11
ROE 26 26 152 230 202
PRR (X) 70 124 79 74 70
PBR(X) 18 18 16 13 18
EV/EBITDA (¥) 50 92 57 53 48

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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binh gia va Khuyén nghi

Ching tdi str dung phuong phap dinh gid Chiét khau dong tién (DCF) va EV/EBITDA véi ty trong 40%-60% dé dinh
gia VHC. Chung t6i duy tri khuyén nghi MUA véi mic dinh gia 102,800 dong, tuang (g vdi sudt sinh I0i 32%.

Chi phi str dung von binh quan (WACC)

WACC (%) 10.63
Lai sudt phi ri ro (%) 3.0
Phan bl rtii ro vn ¢ phan (%) 9.57
Beta 0.95
Chi phi ng (%) 6.5
Chi phi str dung von (%) 1212
Ty Ié ng trén von 0.23
Gid tri ng vay (ty VND) 2,811

Ngubn: Dir liéu cng ty, Shinhan Securities Vietnam

Mb hinh dinh gia DCF ciia VHC

Don vi: ty VND 2H2023F 2024F 2025F 2026F 2027F
LN rong 583 2,214 2,355 1,336 2,045
Lai vay sau thué 73 154 199 129 160
Khdu hao 254 539 556 574 593
Thay d&i vén Iuu dong 464 (417) (20) 144 (740)
Von dau tu (836) (786) (304) (278) (353)
Dong tién tu’ do (FCFF) 538 1,703 2,786 1,906 1,704
Gia tri hién tai clia dong tién tu’ do 511 1,468 2,170 1,324 1,070
Toc do tang trudng dai han (%) 2%

Gia tri hién tai clia gid tri dai han 12,260

Gia tri doanh nghiép 18,804

Ng vay (2,811)

Tién va tuong dudng tién 1,964

Lgi ich CDTS (24)

Gid tri von chu s hitu 17,933

S6 lugng b phiéu dang Iuu hanh (triéu CP) 183.377

Gia muc tiéu (VND) 97,795

Ngudn: DI liéu cdng ty, Shinhan Securities Vietnam
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Dua trén phucng phap EV/EBITDA, chiing t6i thu thap dif liéu tir cac doanh nghi€p c6 cling nganh nghé cd
quy mo tudng dong vdi VHC, cong véi EV/EBITDA trung binh 5 nam clia VHC, véi ty trong 50%. Chiing ti
uGc tinh EV/EBITDA muc tiéu clia VHC & muc 7.60x. Két hgp cling EBITDA du’ phdng 2023 & miic 2,676 ty
dong, gia muc tiéu clia VHC dugc dinh giad & mic 96,423 dong.

So sanh cac doanh nghiép trong nganh

V6n héa
Ma chirng khoan Tén cong ty EV/EBITDA

(ty VND)
MPC VN Equity CTCP T4p doan Thiy san Minh Phi 6.74 7319
ANV VN Equity CTCP Nam Viét 10.94 4,846
ASM VN Equity CTCP T4p doan Sao Mai 7.80 3,094
FMC VN Equity CTCP Thuc phdm Sao Ta 711 3,041
IDI VN Equity CTCP Dau tu va Phét trién Da Quéc Gia 10.88 3,210
Trung binh nganh 751
Trung binh 5 ndm ctia VHC 7.69
EV/EBITDA muc tiéu 760
EBITDA forward 2,676
Gia tri doanh nghiép 20,331
Ng vay (2,811)
Tién va tugng duang tién 1,964
Lgi ich CBTS (4)
Gia tri von chl s@ hitu 19,460
S(‘A) IerngAcﬁ phiéu dang luu 183377
hanh (triéu CP)
Gia muc tiéu (VND) 106,121

Nguon: D{ liéu cong ty, Shinhan Securities Vietnam
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CTCP Vinh Hoan (VHC WN)
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Nguon: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Vinh Hodn (VHC W) Ngay 07 thang 08 nam 2023
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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CTCP Vinh Hosn (VHC V) Ngay 07 thang 08 nam 2023

Tong quan doanh nghiép

Lich str doanh nghiép

Vinh Hoan dugc thanh [8p vao ndm 1997 tai tinh Dong Thap thudc dong bang séng Clu Long, chuyén nudi trong
va ché& biéh cac san pham ca tra ddng lanh. N&m 2010, Vinh Hoan vudn 18n ding dau nganh ca tra Viét Nam vé
kim ngach xuét khau theo thdng k& ctia Hiép hdi Ch& bigh va Xudt khau Thay san Viét Nam ("VASEP”). Hién nay,
Vinh Hoan 1a doanh nghiép ¢4 thi phan xut khau I6n nhat trong nganh khi chiém dén 17% thi phan toan nganh
xuét khau ca tra (nm 2021), g&p gan 3 [3n so véi cc ddi thi con lai. V& mét quan tri, chd tich cdng ty 1a ba Truong
Thi L& Khanh vdi han 20 ndm gén bé vdi nganh ca tra, bén canh ba [a nhiing trg thl dac luc dam nhan nhiéu phan
khic tr nudi trong, ché bién, Ién chién Iugc ban hang.,...co thé k& dén viéc ba Nguyén Ngd Vi Tam d& dam nhiém
vu kién chdng bén phé gi tai My gitp Vinh Hoan o8 dugc mUic thu& sudt 0% khi xudt khau sang M§. Cling véi d6,
cudi ndm ngodi, con gai ba Khanh la LE Ngoc Tién da trd thanh giam dbc chién Iugc clia cong ty vdi dinh hudng
chuyén d6i s8 cho cdng ty trong vong 3 ndm tdi cling nhu' quén Iy cac hoat ddng dau tu’ clia Vinh Technology. Do
dd, trong ndm qua Vinh Technology da dau tu vao hai cong ty chuyén vé thiic an thly san tir protein thay thé la
Entobel va Shiok Meats.

Vinh Hoan ¢4 hoat ddng kinh doanh chinh & mang nudi trdng va ché bién san pham tir ca tra. Doanh thu clia Vinh
Hoan theo san pham cd thé k& dén nhu’ fillet, collagen va gelatin, san phdm phu,.... Trong d6 mang filet I3 mang
dem lai ngudn thu I6n nhét cho Vinh Hoan khi chiém dén 66% tong doanh thu, cling véi @6 mang san pham phu
va collagen&gelatin [an Iugt déng gop 19% va 7% trong tBng doanh thu ndm 2021. Vao ndm 2022, Vinh Hoan d3
quay trd lai véi dur an nha may thiic an cling nhiéu mang mdi hira hen s€ gilp cai thién Igi nhuan gop clia tap doan
khi mang xuét khdu cé tra ddng lanh g&p bién dong.

Nam 2007, Vinh Hoan chinh thitc dugc niém yét trén S3 Giao dich Chiing khoan Thanh phd HO Chi Minh véi ma
chiig khoan “VHC".

Ca ciu doanh thu theo san pham nim 2022

AN

6.54% 6.93%

= Trwong Thi L& Khanh = Nhém Dragon Capital = Mitsubishi Corporation = Khac

= Fillet = San phdm phy = Collagen&Gelatin = Khac

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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CTCP Vinh Hoan (VHC VN)

Phu luc: Bao cao tai chinh

Ngay 07 thang 08 nam 2023

Bang cén dai ké toan Két qua hoat déng kinh doanh
Nam (Ty dong) 221 02 ABF  NUF  02F  Nam(Tydong) AN AR NBF 20U 05F
Téng taisan 8738 11,583 12311 15,848 18,258 Doanh thu thuan 9,054 13231 10,676 15426 17,144
Taisénngan han 5543 7640 7684 10@8 13570 Tang nutng () &1 461 EEi9d) 45 BRI
Tiénvatuong duong fién 19% 553 353 g4 1509  Gaévénhanghén (T298) (10255 (8754 (12187) (1354)
Bautu TC ngén han 122 1768 1212 2%6 503  Leinhuangdp 1756 2976 192 3240 3600
Chckhoan phai 212 230 220 3031 284 Bienloi nhuan g6p (%) 194 25 180 20 210
Hang fan kho 179 2818 3661 384 394  ChiphiBH&QLDN G5 ) 61 (29 @)
Taisan daihan 315 303 467 490 4pe8  LNtrHBKD 119224 M0 2511 2728
Tisancs dirh 2067 284 388 458 4281 Téng turong (%) 24 880 (4 780 85
Chiphixdy dumg oo 37 6 627 630 3 Bién LN tirHBKD (%) 132 170 132 163 159
Taisan dai han khéc 160 72 501 487 41 Nkhic 80 68 3 I 2
T6ng no 2854 3889 3746 5069 551 Thunhdp tai chinh 195 434 37 449 485
No nggnfan 2680 3608 354 484 5 Chiphitaichinh qon @) @4 () @)
Khoanphéita 240 8 46 658 497 Trong d: Chi phi i vay (35) @ (e (1718 (2
Viay vanorthué i chivh ngén 17 2214 2349 2%7 3546 Loinhuan rongtir HBKD khéc ® 4 ® (19) (10)
Khéc 605 1037 79 1179 129 LNTT 1280 233 144 23 27
No déihan 174 191 182 45 Ve Thug TNDN (9 (10 8 (69 (39
Vay vang thué i chinh dai han 156 175 163 20 253 LNST 107 2013 1238 224 2355
Khac 17 16 19 2% % Téng trurdng (%) 538 819 (385) 788 64
o Biénoi nhuan rong (%) 122 152 116 44 137
Ven chd s hivu St TeM 8% M 128 LNST c8 dong oongy me 1009 195 1215 2172 231
Vén gop chti s&hitu 1834 1834 2237 2237 2237 Loiich COTS 8 38 ) M 4
Théing curvon 24 54 g 54 B4 Nt thugvaléivay 1314 240 1608 2760 2980
Vénkhae (114 0 - - - Tang tuéng (%) 593 815 (379 788 65
Loi nhuan gick lai 3838 5426 5871 8,043 9907 BiénLN (%) 145 183 151 179 174
Lo ich o5 dong khong kiém soat 102 1 194 2% 20 [Ntruécthug, ivay va khdu hao 159 2747 2058 329  35%
"Norvay 1891 238 251 37 3718 Tang ruréng (%) 534 78 (53 607 72
*Norong (ién) 424 67 wooEy M) BiénLN (%) 77 08 192 214 206
Lwu chuyén tién t& Cac chisé chinh
Nam (Ty déng) 221 22 ABF  04F 25 Nm 221 022 ABF  NAF 2005
EPS (dong) 508 10035 6172 9710 10331
TigntirHBKD 48 1648 662 236 2891 BPS (dang) 2087 3008 43518 48182 5670
Loi rhuanrong 107 2013 128 2214 23% DPS (dong) 0 2000 163 0 200
Khduhao 5 7 5 530 555 PER Ex; 105 70 124 79 74
o PBR(X 20 18 18 16 13
(it Gutr - : ) ) EVIEBITDA (Y 83 48 92 57 53
Thay daivanluudong @ 6 e wm @) Tyl chitia e e (%) 0 182 2296 00 190
Thay ddikhdc - - - - ;i Lai o8t %) 0 287 25 0 %2
TigntirHD dautwr (1020) (1573 (619 (250 (235)  Khandngsinhloi
Thay 46 tai sancs dirh (©41) (1,072 (1475) (1218) (304) Bién EBITDA (%) 177 208 192 214 206
Thay dditisandautu %® 8 (174 o) Bién LN tirHBKD (%) 182 170 132 163 159
i ) 5 il . _ BiénLNST (%) 122 152 116 44 137
ROA (%) 139 198 104 157 138
Tién tir HD tai chinh " 24 (244) 695 144 ROE (%) 200 296 152 29 201
Thay i vén ¢3 phan - 154 - - Kha nang tai chinh
Tién divayl(r3) ng "7 497 123 695 502 Norvay Vén chii s& hiwu (%) 3241 310 293 298 299
o Novay rong/ EBITDA (%) 2%5 25 M1 (18Y  (776)
€1 loi nhud da oo CSH - B @) el Ty 56 tanh oén fénmt (%) 57 &8 439 790 136
Luru chuyén tén thian rong ném 5 W@ P 685 Kha nang thanh toén i vay (¥ 379 249 98 155 130
— . Hiéu qua hoat dng (%)
Téng én dau nam 4 195 53 33 84 6 ngay vénluu dang (ngéy) 1209 &3 140 1318 1614
Thay dditrong ty gid 0 - - - S8 ngay hang tan kho (ngay) 826 821 1354 125 1049
Téng fien cudiném 19 55 ® @4 1509 S5 gy khoan phai thu (ngdy) 70 615 790 629 625
Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
7 1 € Shinhan Securities
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BAO CAO CONG TY CTCP Vinh Hoin (VHC W) Ngay 07 thang 08 nam 2023
CTCP Vinh Hoan (VHC VN)
ex 2 aan » " PR,
Gia co phiéu Nady Khuyéh nghi Gia muc tiéu | Khoang gia MT (%)

(WD)| TBi  Max/Min
04/08/2022 (BC Ian dau) MUA|  101,432| 398! -11.4/159.8
24/02/2023 (BCcipnhdt)  MUA 72700| -107! -365216
24/05/2023 (BCcapnhdt)  MUA|  81,300| 94! -31.1/525
07/08/2023 (BCcapnhdt)  MUA|  102,800| 499| 11.7/92.9
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= VHC VNI
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén

* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i

15% * TRUNG LAP: C5 phiéu dugc theo ddi c6 vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN

8 1 € Shinhan Securities
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Diem Ngo

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: Vinh Hoan Corporation

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

9 1 € Shinhan Securities



m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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