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Profit enhancement from the bottom

BUY Update recommendation with BUY rating, at target price VND 50,400

Mobile World Investment Corporation (Mobile World, HSX: MWG) is the leading retail enterprise in
Update Report Vietnam, having an ecosystem to meet the diverse needs of customers. Owning nearly 5,700 retail
stores nationwide, MWG maintains its leading position in retailing mobile phones and electronics

Target price (12 ) 50 OVND Ir:noarl;jtmwetnam. MWG is the ind leading stock, tly heavily di ted and i
Cument prce 0711229 : 38,200 VND r future prospects, is the industry leading stock, currently heavily discounted and is an

attractive investment as: (i) The economy recovery helps stimulate the consumer demand, leading to
Retum (%) 31.9% the competition in selling price among retailer to be cooled down gradually. The profit margin of MWG
is expected to be accelerated in 2024; (ii) Bach hoa Xanh chain's business results continuously maintain
positive growth momentum.

VNINDEX 1,080 Update Q3/2023 business performance

;fgg((ﬁﬁvﬁm 55’1;7'(3) Q3.2023 result, net revenue reported at VND 30,288 bn (-5.4% YoY). GPM slightly increased, reached
Outstnding shres () 1463 18.7% (Q2. 18.5%). NPAT improved compared to Q2 result but is still far away from Q3.22 record,
Free-Floating (mn) 1’ 101 reported at VND 38.8 bn (+123% QoQ), -95.7% YoY).
Free-Floating rate (%) '75_9 9M2023 result, MWG's sales and NPAT respectively reached VND 86,853 bn (-15.5% YoY) and VND
52Week HighyLow (VD) 50,300/33,60 77.5 bn (-97.8% YoY), completing 64.3% and 1.8% of the year goal. Noticeably, MWG recorded a
90-lay ave. racing vale () 756 high increase in financial income, reaching VND 1,563.6 bn (+56.1% YoY), greatly contributing to the
90-day avg. tumover (bn VD) o Group's bottom line. At the end of Q3.2023, MWG reported short-term deposits of VND 22,065.7 bn
Foreign Mip %) © (+57.8% YTD), accounting for 38% of total assets (YE2022: 25%).

Retail World Trvestment ICT chains: In Q3.2023, sales of smartphone and laptop category grew positively thanks to the "Back
Major Consuiting Co, Lid. 105 to school" season. TGDD chain (including Topzone) reached VND 7,322 bn (+9.6% QoQ). DMX chain
shareholders (%) revenue growth decreased as no longer be supported by seasonal factor (hot weather in Q2), reported

Aisdghsafund 499 VND 13,464 bn (-9.4% QoQ, -16% YoY). In Q3, MWG closed 18 ICT stores having ineffective business
Performance M M 1M result. The ICT chains contributed ~69% to MWG's total revenue in Q3.23 (Q2.23: 73%).

Amo!ute (%) o 20 11109 Bach hoa Xanh chain: In Q3.2023, BHX chain recorded positive results, reaching VND 8,655 bn in
RevetoWindex () -160  -28 216 sales (+19% QoQ, +21% YoY). The average revenue per store continued improving despite no new
stores opened, reaching VND 1.7 bn/month (Q2: VND 1.4 bn); expected to reach VND 2 bn/month

ﬁgg ] r 100,000 (break-even level) by YE2023; targeting the profitable goal in 2H2024. The growth has come from
1200 1 o V““w- 80,000 attracting new customers, increase of purchase frequency and shopping cart value of existing ones.
1,000 v""’w L 60,000 In 2023, BHX contributes more than 25% of the Group's total monthly revenue (2022: nearly 20%).
228 ] | 40000 BHX is expected to be the growth driver of MWG when the ICT retail group is in the saturation phase.
400 L 20000 In Q4.23, MWG has prepared selling plans towards the new iPhone 15 model; continuing to exploit
200 1 ' the household goods category to enhance profit margin; optimizing opex and postponing the
0 o o . o 0 expansion of new retail stores in all chains. We update MWG's estimated business result for the coming
& years with the expectation of GPM to be gradually widened and improved from the 2023 bottom. The
consuming demand will improve from Q4.2023 and recover more clearly in 2024.
VN Index MWG VN EQUITY Risks: (1) Competitive risk; (2) Risk from weak retail consumption; (3) Risk from having many
: diversified retail chains; (4) Risk from impairment of inventory.
Soure: Boomberg Year to Dec. 2021 2022 2023F 2024F 2025F
Revenue (bn VND) 122,958 133,405 114,650 133,263 146,188
Phuc Nguyen OP (bn VND) 6,466 6,575 1,335 3,169 5,754
NP (bn VND) 4,901 4,102 732 2,274 4,058
& (84-28)6299-8025 EPS (VND) 3,340 3,499 500 1,554 2,773
4 phucnh@shinhan.com BPS (VND) 13,925 16,354 16,365 16,922 18,697
OPM (%) 53 49 1.2 24 39
Ly Bui— Head of Research NPM (%) 40 31 0.6 17 28
ROE (%) 24.1 17.1 3.1 9.2 14.8
& (84-28)6299-8029 PER (x) 19.7 119 96.7 324 17.0
EV/EBITDA (X) 53 57 82 6.8 54
@ '?Eg‘:’f @ Source: Company data, Shinhan Securities Vietnam
? Q‘*"‘_ﬁ@ii}'ﬁ Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in ts research reports. As a restit, investors should be aware that the fimn
{-E'h":' L 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 decision.
@ *@’Eﬁiﬂt Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be

assodiated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
Scan the QR code or click to follow 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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Valuation and Recommendation

Recommendation of BUY rating, target price of VND 50,400

We use DCF and PB, PS valuation methods, with the weights of 40%, 30% and 30%, respectively, to value MWG.
We update our recommendation to BUY with the target price of VND 50,400.

Weighted average cost of capital (WACC)

WACC (%) 10.4
Risk-free rate (%) 3.0
Equity risk premium (%) 9.57
Beta 1.1
Cost of debt (%) 25
Cost of equity (%) 135
Debt-to-equity ratio 0.37
Total debt (VND billion) 20,514

Source: Bloomberg, Shinhan Securities Vietnam

FCFF model

Unit: VND billion 2024F 2025F 2026F 2027F
Net profit 2,274 4,058 5,220 5,309
Plus: After-tax interest expense 811 772 755 667
Plus: Non-cash charges 3,918 3,593 1,954 3,490
Minus: Change in working capital 515 2,344 262 1,106
Minus: Capital expenditure 1,937 3,272 3,720 3,650
Free cash flows to the firm (FCFF) 4,552 2,807 3,947 4,710
Discount rate 1.00 0.91 0.83 0.75
Present value of FCFF 4,552 2,555 3,270 3,552
Terminal growth rate 1.5%

Present value of terminal value 40,663

Enterprise value 54,591

Minus: Total debt 20,514

Plus: Cash balance 9,719

Plus: Short-term investment 17,356

Minus: Minority interest 22

Number of shares outstanding (billion shares) 1.46

Target price (VND) 41,800

Source: Company data, Shinhan Securities Vietnam
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Summary of PB, PS model
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Regarding PB and PS valuation methods, we collect data from businesses in the same industry and similar in
size to MWG, operating in Vietnam and the Asia-Pacific region.

PB method: PB forward is at 3.78x, calculated by averaging between: Mean PB of chosen peers and 5-year ex-
post mean PB of MWG. BVPS forward at VND 16,750, equivalents to a 12-month target price of MWG at VND
63,300.

PS method: PS forward is at 0.54x, calculated by averaging between: Mean PS of chosen peers and 5-year ex-
post mean PS of MWG. Sales per share forward at VND 91,200, equivalents to a 12-month target price of MWG
at VND 48,900.

MWG's current MWG's 5-year ex-post Multiples value of peer Implied ex-ante
Multiples method Implied target price
multiples mean multiples value enterprises multiples
PB 2.37x 3.87x 3.69x 3.78x 63,300
PS 0.47x 0.52x 0.55x 0.54x 48,900
Source: Bloomberg, Shinhan Securities Vietnam
Comparison of peer enterprises
Marketcap.  Revenue growth EPS growth ROA ROE
Industry Company name Country PB PS
(USD mn) YoY (%) YoY(%) (%) (%)
ICT, fashion,
Mobile World Vietnam 24 0.5 2,088 -15.5 -74.7 1.2 3.0
convenient retail
ICT, fashion retail  Mitra Adiperkasa Indonesia 3.0 0.9 1671 na na 9.7 249
ICT retail Com?7 PCL Thailand 9.2 1.0 1,777 29.7 -31.6 172 53.1
PT Erajaya S. Indonesia 0.9 0.1 402 n.a n.a 53 14.7
Challenger Tech. Singapore 1.5 0.8 177 n.a n.a 4.5 6.1
Tsann Kuen Taiwan 1.0 0.2 138 -4.5 -6.6 26 9.0
FPT Digital Retail ~ Vietnam 7.0 0.4 488 47 na (14  (83)
ICT distribution Digiworld Vietnam 26 04 298 -30.3 -70.5 6.2 173
Redington India 1.6 0.1 1,362 26.9 -1.1 6.7 219
Convenient retail ~ Taiwan FamilyMart ~ Taiwan 6.4 0.4 1,271 13.3 39.3 28 32.8
Sumber A. Trijaya  Indonesia n.a 1.1 7423 n.a n.a 10.4 30.5
Mean 3.69x 0.55x

Source: Bloomberg, Shinhan Securities Vietnam
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Company background

1. Company'’s history and development

Mobile World Investment Corporation (HoSE: MWG) was established in 2004, headquartered in Ho Chi Minh City
and officially listed on Ho Chi Minh Stock Exchange in 2014. From an early e-commerce website platform simply
introducing product information, MWG has become one of the leading B2C retail company in Vietnam, with a
diverse retail ecosystem to meet the needs of a wide range of customers.

With the Omni-channel retail strategy, MWG takes advantages of its tech strengths, simplifies the shopping
experience, and increases customer engagement with the Group's brands. Regarding the revenue and company
size, in 2022, Mobile World was the leader among retail companies, 3rd in the top 10 largest private enterprises,
and 9th in the top 10 largest enterprises in Vietnam.

2. Organizational structure
As of 30/09/2023, MWG has 11 subsidiaries and 1 joint venture company (Era Blue chain in Indonesia).

MWG's ecosystem
The Gioi Di Dong JSC (TGDD)
@ thegioididong Fully Trusted
Tran Anh Digital T
World JSC (TAG) Logistics JSC
o =TBTOAN TiN
TRANANH

99.95% Conscientious Installation - Repair -
Mainternance Service Co., Ltd
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‘y " "
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Trading JSC (BHX) [P Ese Ay
99.99% \\ PT Era Blue Elektronik
SA (Indonesia)
- i —
4K Farm JSC 95.99%, 100% - P
99.99%

Vui Vui Co., Ltd

EdFarm

The Gioi Di Dong Infornmation
Technology Co., Ltd (TGDD IT)

Bach Hoa Xanh
An Khang Nha Thuée Technology and
[Tl An Khang Investment JSC

Source: Company data, Shinhan Securities Vietnam
As of September 2023, MWG owns 5,764 retail stores domestically and internationally, including 1,066 The Gioi

Di Dong stores, 99 Topzone stores, 2,286 Dien may Xanh stores, 1,706 Bach hoa Xanh stores, 540 An Khang
pharmacies, 67 AVAKids stores va 5 Era Blue stores.
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3. Revenue structure
Primary retail chains that contribute to MWG's revenue: The Gioi Di Dong (TGDD) va Dien may Xanh (DMX), Bach
Hoa Xanh (BHX).
Revenue structure in 2022 by chain Revenue structure in 9M2023 by chain
2% 2.5%

= The Gioi Di Dong = Thé Giéi Di Dong

= Dien may Xanh = Dién May Xanh
= Bach Hoa Xanh = Bach Hoa Xanh
Others Khac
Source: Company data, Shinhan Securities Vietam Source: Company data, Shinhan Securities Vietam

Mobile phones and electronics are the two main revenue-generating product segments for MWG. Revenue from
the DMX chain accounted for 48% but mobile phones made up the highest proportion of MWG's revenue because
since 2017, MWG's cellphone products have been not only distributed through the TGDD chain but also sold at
DMX stores to enhance the Group’s cross-selling opportunities.

4, Shareholder structure

The current shareholder structure of MWG has changed a lot compared to the previous period, when intemal
shareholders and large funds have significantly reduced their ownership. Retail World Investment Consulting
Company Limited - a company owned by Mr. Nguyen Duc Tai (MWG's chairman) is still the largest shareholder
with a holding rate of 10.5%. Currently, MWG's foreign room is full at 49%, showing the stock's attractiveness to
foreign investors.

MWG's shareholder structure (as of October 30%, 2023)

= Retail World Investment
Consulting Co., Ltd
= MWG's founding partners,

= Arisaig Asia Fund Ltd employees

= Nguyen Duc Tai Other domestic SHs

46.7%

Tran Huy Investment

Consuting Co, Ltd. = Other international SHs

= Others

Source: Company data, Shinhan Securities Vietnam
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PER of MWG from 2021 PER band price chart of MWG
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Source: Bloomberg, Company data, Shinhan Securities Viemam

PBR of MWG from 2021 PBR band price chart of MWG
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PSR band price chart of MWG Correlation between stock price and Vietnam inflation rate
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Source: Bloomberg, Company data, Shinhan Securities Viemam
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Mobile World Investment Corporation (MWG VN) !
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Statement of financial position

Statement of comprehensive income

Year to Dec. (bn VND) 2021 2022  2023F  2024F  2025F
Total assets 62971 55834 60104 63986 64,799
Cument assets 51955 44578 51704 57482 59439
Cash &equivalents 4142 5,061 3782 9719 2697
Short-term financial asset 14237 10069 21210 17356 23042
Accounts receivable 3,162 3,001 22% 24%8 2867
Inventories 20167  256% 23540 26938 29793
Other curent assets 1,247 750 917 972 1,039
Non-current assets 11016 11,25 8400 6,504 5,361
Netfixed assets 9,647 9728 7451 5,569 4420
Long-term incomplete assets 80 124 0 0 0
Other long-term assets 1,289 1405 949 935 940
Total liabiliies 42593 31902 36168 39237 37452
Curent liabilities 42593 26000 32236 39237 37452
Accounts payable 12,180 8,746 9580 12268 12547
Short-term borrowings 24647 10688 16830 20514 17816
Others 5,766 6,566 5817 6,464 7,089
Non-current liabiliies 0 5901 3932 0 0
Long-term borrowings 0 5901 3932 0 0
Other financial liabiliies 0 0 0 0 0
Total shareholders' equity 20378 23933 23936 24750 27,347
Capital stock 7131 14839 14634 14634 14634
Capital surplus 558 558 558 558 558
Other capital 3 3 2 2 1
Retained eamings 12675 8724 8724 9534 12127
Non-controlling interest equity 12 15 18 2 21
“Total debt 24647 16589 20762 20514 17816
“Net debt (cash) 6,269 1459 (4230)  (6560)  (7.9293)
Statement of cash flow
Year to Dec. (bn VND) 01 202 202F  204F  2025F
Cash flow from operations 17 7976 6,155 4,586 2,886
Net profit 6472 6,056 1,261 3134 5,703
D&A expense 2921 3540 3499 3825 3597
(Gain) from investing activities (959) (3490  (1811) (1444  (1601)
Change in working capital (6997) 815 2867 (615 (234)
Others (1264)  (2087) 338 413)  (2468)
Cash flow from investments (11,255) 1549 (10882) 3061 (7,712)
Change in fixed assets (4976)  (4460) (1,000  (1.937) (3272
Change in investment assets (7,078) 4812 (11141) 3914 (5680)
Others 79 1,138 1,359 1,084 1,246
Cash flow from financing 7877 (8,606) 348  (1710)  (219%)
Change in equity 228 193 - - -
Net borrowing 7891 (8062 4175 (248) (733)
Dividends (240) (732) (732)  (1463)  (1463)
Others @ 6] 5 - -
Change in total cash (3,206) 919 (1279 5937  (7,021)
Beginning cash 7,348 4142 50610 37819 97187
Change in FX rates 0.1 01) 00 01 0.1
Ending cash 4142 5,061 3782 9719 2697
Source: Company data, Shinhan Securities Vietnam
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Year to Dec. (bn VND) 2021 202  2023F  2024F  2025F
Revenue 122958 133405 114650 133263 146,188
Growth (%) 133 85 -14.4 162 97
COGS (95,326) (102543) (92,866) (107.277) (116,154)
Gross profit 27632 30862 21,783 25986 30,034
GPM (%) 225 231 190 195 205
SG&A (1,738)  (24218) (21,152) (23,610) (25,290)
Operating profit 5,895 6,644 631 2376 4744
Growth (%) 130 127 005 2163 996
OPM (%) 48 50 06 18 32
Non-operating profit 517 (588) 630 758 959
Financial income 1,288 1,313 2,164 1824 1,993
Financial expense (715) (1,383 (1462  (1,040) (997)
In which: interest expenses (674) (1,362  (1437)  (1,014) (965)
Net other non-operating profit 38 (5183 (1.3 (259 (364)
Pre-tax profit 6472 6,056 1,261 3134 5,703
Income tax (1570)  (1,955) (530) (860)  (1,645)
Net profit 4901 4,102 732 2274 4,058
Growth (%) 250 (163) (622 2107 785
NPM (%) 40 31 06 17 28
Controling interest 4,899 4,100 731 2213 4,056
Non-controlling interest 3 2 0 1 2
EBIT 7,146 7418 2,699 4147 6,667
Growth (%) 190 38 (636) 537 608
EBIT Margin (%) 58 56 24 31 46
EBITDA 10067 10959 6,197 7972 10,264
Growth (%) 228 89 (434) 286 288
EBITDA margin (%) 82 82 54 6.0 70
Key ratios
Yearto Dec. 2021 2022 2023F  2024F  2025F
EPS (VND) 3340 349 500 1,554 2773
BPS (VND) 13925 16354 16365 16922 18697
PER (x) 199 120 %.7 324 170
PBR (x) 48 26 30 30 25
EVIEBITDA () 5% 57 82 68 54
Dividend payout ratio (%) 16 29 100 64 36
Dividend yield (%) 05 12 14 27 26
Profitability
EBITDA margin (%) 82 82 54 6.0 70
OPM (%) 48 50 06 18 32
NPM (%) 40 31 06 1.7 28
ROA (%) 78 73 12 36 6.3
ROE (%) 241 171 31 92 148
Stability
Debtto equity ratio (%) 1209 69.3 86.7 829 65.1
Net debt ratio (%) 623 133 (683) (823) (772
Cashratio (%) 434 582 775 690 687
Interest coverage ratio (x) 106 54 19 4.1 69
Activity (%)
Working capital tumover (days) 36 4 4 32 32
Inventory tumover (days) 3 97 % % 9%
Receivable tumover (days) 1 1 1 1 1

Source: Company data, Shinhan Securities Vietnam
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Mobile World Investment Corporation (MWG VN)

. Target price | Target price gap (%)

Sfock return moment Date Rating (D) | Aversge ] MagMin
zig; 26/04/2023 (Initiation) BUY 51,900 46} -337/39.0
280% 1 18/08/2023 (Update) HOLD 50,150 62} -317/343
240% - 07/11/2023 (Update) BUY 50,400 139: -12.3/43.6
200% -
160%
120%

80% A

40% A

0%
40,2017 2018 2019 2020 2021 2022 2023

VN-Index MWG

Target price

Stock price = = = Average price

90,000 1
80,000 +
70,000 +
60,000 1
50,000 +
40,000 -
30,000 1
20,000 A
10,000 A

2018 2019 2020 2021 2022 2023

Note: Calculation of target price gap based on the past 12 months

‘Shinhan Securities Vietham

+ BUY: Expected 12-month gain of 15% or more ¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
. g 0 ; rated BUY
‘ :IS(:/LD Expected 12-month loss of 15% to gain of ¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
0 HOLD
¢ SELL: Expected 12-month loss of 15% or more + UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage
is rated SELL
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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: Phuc Nguyen

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: MWG VN

¢ 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 class 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 Vietam 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.
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F Shinhan Investment Network

SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, 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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