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[ Viét Nam / Dau khi ]

MUA

Bloomberg Ticker (PVS VN) | Reuters Ticker (PVS.HM)

Mang M&C thiic diy ting trudng

Bao Cao Cap Nhat
Gid muctiéu (12t 42,500 VND Duy tri vGi khuyén nghi MUA, gia muc tiéu 42,500 dong
Gé hién-tai 09112023 36,800 VND C6ng ty C6 phan Dich vu Ky thuat Dau khi Viét Nam (PVS) la doanh nghiép cung cip dich vu ki
o thudt du khi hang dau Viét Nam. Sau 9 thang 2023, PVS d& hoan thanh dén 95% muc tiéu doanh
Sudt sinh 15 (%) 15.4% A 0 A A e PSR A x
thu va vugt han 8% muc tiéu Igi nhuan nam. Nam 2024, chung tdi uGc tinh Igi nhuan sau thu€ cla
PVS tang trudng gan 26% YoY, nha vao (1) gid dau dugc ki vong duy tri & mdc cao (khoang 80
\HINN;(l?ﬁEXB( 1’;; USD/thling) s& khuyén khich hoat dong M&C va (2) su’ dong gop clia du’ an dién gid6 mdi nhu
Vénhéa () \ND) 7% Fengmiao (Dai Loan), Baltica 2 (Ba Lan),... Dua trén phuang phap DCF, chiing t6i cap nhéat gia muc
SLCP vt hrh (1i8u OP) ’478 tiéu & mirc 42,500 dong va duy tri khuyén nghi MUA vai miic tang 15.4%.
Ty do giao dich (tréu CP) 3 Cap nhat KQKD quy 3/2023
Eﬁg;n@‘"h um”A “’pg(a’ND? o A0 16'26“7) Quf 3/2023, PVS ghi nhén doanh thu dat 4,176 ty dong (+19% YoY) va Ioi nhuan sau thué cbng
T binh?mén %E?YWWD) 258 ty me dat 140 ty (-27% YoY). Doanh thu tai chinh trong quy 3 tdng 55% YoY nhé IGi tién guri tang
o o cao. Tuy nhién, Igi nhuan gidm manh do cac khoan chi phi da dong loat tang nhu (1) chi phi tai
6 dong l6n (%) Tép don déu ki Viét Nem 5138 chinh téng 138%, (2) chi phi ban hang ting 18% va (3) chi phi quan ly doanh nghiép ting 55%.
Dragon Captel 673 Luy k& 9 thang 2023, PVS dat 12,591 ty dong (+13.6% YoY), Idi nhuan sau thué cdng ty me dat
—— 3T 6T i) 579 ty dong (+37.8% YoY). Trong d6, doanh thu dich vu M&C dat 7,085 ty dong (+30% YoY) va
- w&é’;&) " o1 6 doanh thu dich vu O&M dat 1,222 ty diong (+16% Yo). Bién Idi nhuan gbp mang M&C trong
oW (%) 128 %4 456 9T/2023 dat 1.2% so véi mitc 0.5% trong ném 2022. Nhur vay, PVS da hoan thanh dén 95% muc
Ngun: Boomberg tiéu doanh thu va vugt hon 8% muc tiéu Igi nhuan nam.
Ndm 2023, chling t6i du’ phdng doanh thu PVS dat 16,070 ty dong (-1.8% YoY) va Igi nhudn sau
50,000 2000 thué dat 894 ty dong (-5.2% YoY). Véi két qua trén, Igi nhudn sau thué clia PVS dat 68% du phdng
40000 1600 clia chling t6i sau 9 thang dau nam. Chiing t6i ki vong mét s6 du an dién gié nhu Gallaf 3, Shwe,
30,000 \ M 1200 Hai Long,... s& dong gop Idi nhuan cho PVS trong quy 4/2023.
20,000 w 800 Trong ném 2024, chiing tdi ki vong mdt loat du n khai théc dau khi mdi tai Viét Nam (L6 B © Mén,
10,000 400 Lac Pa Vang A&B, Su' T Trang 2B) cling s& sdm dugc trién khai, gidp k&t qua kinh doanh ting
0 0 trudng manh mé. Vira qua, lién danh clia PVS da tring gdi thau Thiét k&, xdy dung, 18p ddt cum

gian cdng nghé trung tam va gian nha & (EPCI#1) véi gid tri khoang 1.08 ty USD thudc chudi du
an L6 B - & Mdn. Tuy nhién, chiing t3i chua dua nhiing du n 16n ndy vao du’ phdng. N&m 2024,
chiing t6i chiing t6i udc tinh Igi nhudn sau thué ctia PVS tang trudng gan 26%, dat 1,137 ty dong,

PUSNEQUITY YNHndex nhd su dong gop clia nhiing duy an dién gié mdi nhu’ Fengmiao (Pai Loan), Baltica 2 (Ba Lan),..
Rui ro: (1) Tién do cac du an dau khi lau han du'kién va (2) Gia dau & ving thap sé khién cac hoat
d6ng M&C cham trién khai,
Théo Nguyén Nam 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 16,373 16,070 20,496 25,667 20,779
B (84-28)6299-8004 LN1lr HDKD (ty VND) 7 192 194 175 150
54 thaonp@shinhan.com Loi nhuan rong (ty VND) 944 894 1,137 1,130 1,134
EPS (dong) 1,849 1,759 2,236 2222 2,230
— BPS (d6ng) 25,564 27,435 29,814 32,178 34,550
Ly BUl = Glam doc Phan tich OPM 0.0% 12% 09% 0.7% 0.7%
NPM 5.8% 5.6% 5.5% 4.4% 5.5%
a8 &%) 6_299_8029 ROE 7.3% 6.4% 7.5% 6.9% 6.5%
] RS DS PR () 167 28 187 189 1838
PBR(X) 1.2 15 14 13 1.2
. EV/EBITDA (X) 12.4 133 11.1 109 10.8
) -*;?g':-;:'{ @ Ngudn: Dif & cdng ty, Shinhan Securities Vietnam
o
AL ‘*'.: 1 i Ly Shinhan Securities Viemam Co., Lid. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
@ *ﬁﬁ;‘: may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment deision.

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
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities

Quét mé& QR hodc click dé theo ddi held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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BAO CAO CONG TY

binh gia va Khuyén nghi
Duy tri khuyén nghi MUA, gia muc tiéu 42,500 dong

Chiing i &p dung phuang phap dinh gia Chiét khau dong tién (DCF) d& dinh gia PVS. Chiing ti khuyén nghi MUA
vdi gia muc tiéu dat 42,500 dong tuang Uing véi miic tang 15.4%.

Phucong phap dinh gia

Chiing t6i 4p dung phuang phép dinh gia Chiét khiu dong tién (DCF) dé dinh gié PVS.

Phuong phép dinh gia DCF (chua bao gom cac du'an I6n nhu 16 B — O M6n va Ca Voi Xanh)

(Bon vi: ti VND) 2024F 2025F 2026F 2027F 2028F
LN rdng chng ty me 1,069 1,062 1,066 1,109 1,097
Cong: di vay sau thué 56 68 71 65 63
Cong: Khau hao 506 527 549 573 597
Trlr: Thay d6i von luu dong -598 712 663 851 -158
Trir: Von dau tu 34 369 439 458 48
Dong tién tu do (FCFF) 1,875 2,000 584 438 1,468
Gia tri hién tai clia dong tién tur do 6,364
Toc d6 tang trudng dai han 0%
(Gi4 tri hién tai clia g tri ddi han 4,700
Gié tri doanh nghiép 11,064
Ng 1,093
Tién va tuiang duong tén 10063
(Gié tri vén chii s hiiu 20,034
S8 luging o8 phiéu diang luti hanh -
(tridu o6 phid)
Gia muctiéu (dong) 42,500
WACC 11.9%
L&i sudt phi rtii ro 3.5%
Phan bl i ro von 0 phén 9.57%
Beta 13
Chiphing 8%
Chi phi st dung vn 12.3%
Ty Ié ng trén vdn 9.6%
Gia tri ng vay (ty dong) 1,093

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam
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BAO CAO CONG TY TPV o Ngdy 10 théng 11 ndm 2023
(Cong ty Co phan Dich vu Ky thuat Dau khi Viét Nam (PVS) 9y 9
PER clia PVS Gia 00 phiéu PVS va dudng trung binh MA
25
50,000
20 40,000
15 A vy ‘- . A'JTA 30,000
W W"l "W'[w "
10 20,000
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o 0
S - N N S S § 838338 addggd
QA Q@ gV 0 o0 QT 7 @V = 53853 =3538385 38
P/E Average 2 years =-------- +1SD -1SD cis MAT00 MA 200 -ommees MA S0
Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
PBR cila PVS Gia 0B phiéu PVS twong quan véi gia dau
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\,\\'1/ Q\\'\/ Q,))\’W/ 60\’1/ Q,\\’W/ QQ\’L \,\\’\/ Q\\’L 0,))\’1/ S’O/ Q,\\’L Qo)\’b \\\"\/ / / / / / / / / /
PVS Pri il pri D
P/B Average 2 years — =--==---- +1SD -1SD > Price Oil price (UsD/barrel
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia PVS Gia o0 phiéu PVS tuang quan véi ROE
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EV/EBITDA Average 2 Years ) o
_________ +15D 19D Price ROE (%)
Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia PVS

45,000 - 16 B 6 Mdn dat dugc
Gia dau dat muc cao budc ti€n mai
nhdt 120 USD/thlng

40,000 - ¥ ¥

35,000

Ghi nhan doanh thu FSO tir
30,000 - du an Sao Vang Dai Nguyét

Mang FSO Ruby II ghi
25,000 nhan két qua tich cuc ﬁ

Y

20,000 -
15,000 A
10,000
5,000 -
Dich covid-19
0 T T T T T T T T T T T
04/2018 10/2018 04/2019 10/2019 04/2020 10/2020 04/2021 10/2021 04/2022 10/2022 04/2023 10/2023

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Phu luc: Téng quan doanh nghiép

Lich str doanh nghiép

(g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS)

Ngay 10 thang 11 ndm 202

3

N@m 2008, cong ty dugc niém yét trén san HNX véi ma chiing khoan PVS. PVS la doanh nghiép dich vu ky thuat dau khi hang dau trong nudc,

cung cap cac giai phap tron géi cho finh vuc dau khi, cong nghi€p va nang lugng tai tao. Trong do:

Mang co khi dau khi (M&C) cung cap cic dich vu thiét k& mua sam, ché tao, thi cdng, van chuyén, I3p d&t, d&u ndi va chay thu

(EPC/EPCIC). Mang nay chiém ty trong I6n nhét trong doanh thu (khoang 50%), nhung bién Igi nhudn gop lai kha thap (khoang 2%).

Mang dich vu kho ndi chifa dau thd (FSO/FPSO): FSO/FPSO 1a mdt kho ndi dudc str dung dé tiép nhan hdn hop chat 16ng (dau khi,

nudc,...) dugc khai thac tlr cAc gian, sau d6 phan tach, Iuu trif va chuyén I8n mét tau ché dau, hodc dugc van chuyén thdng qua mét

hé thdng duting 6ng dan. Mang ndy déng gdp khoang 11% doanh thu clia PVS.

(AHTS), tau dich vu (OSV, PSV),..

Mang tau dich vu: PTSC hién dang s hiiu va khai thac doi tau dich vu chuyén dung phuc vu nganh dau khi bao gom: tau kéo x(7 ly neo

La thanh vién cht chét clia tap doan dau khi Viét Nam, PVS sG hiiu vi thé doc quyén trong nuGc ciia mang cg khi dau khi. Hon niia, PVS con
chiém thi phan cao & mang tau dich vu (97%) va dich vu kho néi FSO/FPSO (60%). Ngoai ra, PVS con ddy manh cung cip dich vu ra thi trudng

nudc ngoai, véi doanh thu hién nay chi€ém khoang 50% doanh thu clia PVS.

Ca cau doanh thu ctia PVS (%)
| ]
[

2019

100%

80% 25%

60% 20%

40% 15%
8.8%
20% 10% u

0% 5%

2020 2021 2022

0%

Bién Igi nhuan gop theo mang (%)

6.8%

22.4%

8.8%

1.4%
|

2.5%

Dich vu tau dich Dich vu kho néi Dich vu khdo  Dich vu can ¢t Dich vy co khi  Dich vy van

mDjch vy tau dich vy Dich vu kho ngi chira dau thé (FSO/FPSO) vu chiradauthd  sétdia chan cang dau khi hanh va bao
Dich vu khao sat dia chan mDich vy can cr cang (FSOIFPSO) dutng
mDjch vu co khi dau khi Dich vu van hanh va bao du@ng
mKhac w2019 m2020 =2021 m2022
Cd cau cd dong 10/11/2023 Mb hinh kinh doanh
PVS
[ ]
Cong ty con Cong ty LDLK
PVS Security PTSC M&C Viét Nam Offshore MVOT
PTSC PPS PTSC G8S PTSC SEA MV12
7% PTSC Asia Pacific PV Shipyard
PTSC Binh Vi Petro Hotel
~ s M =" . . . PTSC Thanh Héa PTSC Labuan
= Tap doan xang dau Viét Nam Dragon Capital Khac
PTSC Phu My PTSC Quéng Ngéi
Nguin: Dif liéu cdng ty, Shinhan Securities Company
5 1 € Shinhan Securities
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BAOCAOCONG TY (g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS)

Ngay 10 thang 11 nam 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2053F 204F 2025F  Nam(Tydong) 2021 2022 2023F 2024F  2025F
Tong tisan W81 588 26857 30673 35048  Doanhthuthuan 14260 16373 16010 204% 25889
Ti s ngén han 15395 16388 17031 2045 2444l Téngtruding 148%  -18% 275%  263%
Tién va tuiong duong tién 5747 529 599 762 9635  Gidvénhangban 1333 15458 15107 19339 24525
Péu twTCngan han 2677 4837 4837 4837 483 Lginhudnglp 867 915 %3 1157 1364
Céc khoan phithu 4640 503 502 6405 8090 Bién ki nhudn gdp 61% 56% 60% 56%  53%
Hang ton kho 2,103 1,012 987 1,264 1,603 ChiphiBH & QLDN 802 907 771 963 1,191
Ti n &3 han 9476 9439 9466 9486 9499  LNtrHBKD &6 7 12 1% 13
Téisin cB dinh 3165 3209 3235 3255 3269 Ting tuéng 838% 25047%  10%  -107%
Chi phixdy dung cd ban 184 n n n 17 Bién LN tir HBKD 05%  00% 1% 0%  07%
Thi sén d3i han khéc 6127 6058 6058 608 6058  LNKhic B 36 38 40 Bl
Téngng 12263 12879 12960 15572 18750 Thu nhép i chirh 78 489 49 581 648
Ng ngén han 8692 919 9180 11,691 14770 Chi phi i chinh 9% 163 10 1 197
Khosn phéi rd 4282 5301 5200 6668 8457 Trong d6: Chi phi i vay 4% 51 58 70 85
Vay va ng thué tai chinh ngdn han 711 752 906 1,160 1,472 Lo nhudn rong tlr HDKD khac 214 183 238 183 183
Khéc 360 3146 3064 382 481 INTT %9 L4 L1l 1413 1403
Ng i han 3571 3680 3780 3880 3980 Thu& TNDN A9 29 A7 206 24
Vay va ng thué i chinh & han 5% 64 74 84 D4 InsT 751 94 8% L3719
Khéc 3037 3057 3057 3057 3057 Ting g B8% 53 W2%  07%
Vi chii s6 hifu 12608 12949 138% 15102 16299 Bién I nhuén rong 53%  58%  56% 55%  44%
V6n gop chi sB hiu 4780 4780 4780 4780 4780 LNST cB dng cbrg ty me 675 84 8l 1069 1061
Théng durvén 40 40 40 40 40 Lgiich CBTS 76 61 £ 68 68
Vion khac 3,366 3,608 3,608 3608 3608 LN tudcthuéva ldivay 1,015 1,224 1169 1483 1,487
Lgi nhudn gtk 364 3791 4685 582 6951 Téng trutng 6% 45% 268%  03%
Lgiich & déng khdng kiém sost 78 70 M4 82 90 B LN 7%  75% 7% 7%  57%
Ngvay 1245 1376 1630 1984 2395  LNtuGcthud ldi vay va khdu hao 1554 169 1656 1989 2014
o Téngtubing 91% -23% 201%  13%
*Ng rong (tién) 7179 8681 9116 -10525 -12077 Bién LN 109%  104%  103% 9.7% 7.8%
Luu chuyén tién té Chi s0 tai chinh
Ném (Ty dong) 2021 2022 2023F  2024F  2025F "5“E1Ps = ft‘l‘zﬁ f%g 2%2; zgglg 2%35
A Y 0 i i T /' /'
Tién tif HOKD 6020 100 213 2B g 485 564 27435 29814 32176
Lc_ﬂphuan rong 675 84 841 1,069 1,061 DPS (dong) 1,000 800 1,000 1,000 1,000
Kha hao TSCD 59 4m 46 6 57 PER (x) 20 168 241 189 191
(Léi) tr P dau tr PBR (¥) 13 12 15 14 13
Thay doi von lu dong 90 L1050 17 8 78 EV/EBITDA (¥) 47 14 B3 11 109
Thay doikhac 953 0 0 0 0 Ty R dhitra B tiic % B% % 4% 4%
Tién tif HD dau t -3%8 48 -341 3% -369 L& o3t 2%  18% 2% 2%  22%
Thay dditai s3n o dinh 4% 4% -341 -3%4 -369  Khanangsinh I6i
Thay doi tai san dau % -69 0 0 0 Bién EBLTDA 104% 108% 102% 96%  7.7%
Khéc 0 2 0 0 0 Bién LN tir HDKD 05% 00% 12% 0%  0.7%
Tién tir HB i chinh 3 2% 10 5% 1 Bién LNST 53%  58%  56% 55%  44%
Thay Bvonas phén 0 7 54 63 68 ROA 3.0% 3.7% 3.3% 3.7% 3.2%
Tén divay () 10 w2 wmooa K Rl 7 BELLE 7% SR
. NP J E a nang tai chin
ot infn da o cho G B VR PR NG vay /V6h chi s3 O% 106% 117% 131% 147%
Luu chuyén tién thuntrongnam ~ -1750 1,663 689 1763 1,93 Ng vay rong/ EBITDA 48.9% 4924% 55.7% 5344%  605.7%
Tong tén dau ném 522 5747 5219 599 7672 Ty 55 thanh todn tién mét 6.1% 567% 644% 656%  652%
Thay d6i trong ty gid Kha ndng thanh todn i vay (x) 22 242 20.1 212 176
Tong tén cuiném 3462 7410 5909 7672 9635  Hiéuqua hoatdong (%)
Ngudn: Dif iéu cdng ty, Shinhan Securities Vietnam S0 ngay von Iuu dong (ngay) 59 11 12 12 12
SG ngay hang ton kho (ngay) 57 24 24 24 24
S8 ngay khoan phai thu (ngy) 19 12 114 14 114

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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(g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS)

Cong ty Co phéan Dich vu Ky thuét Dau khi Viét Nam (PVS VN)

Ngay 10 thang 11 nam 2023

Bién ddng gia cd phiéu

160% A
120% A
80% -
40% -

l\nﬁ..:

. . .| Gamuctiéu | Khoang gid MT (%)

Ngay Khuyén nghi -
(WD)| TB Max/Min
03/04/2023 (BC lan dau) MUA 29300 97 -21.1/80.8
31/05/2023 (BC cap nhat) GIT 30,800| 153 -17.2/90.1
10/11/2023 (BC cap nhat) MUA 42,500 47.5 2.6/162.3
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Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi c6 vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN

7

€ Shinhan Securities




[Viét Nam / Dau khi]

(g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS) Ngay 10 thang 11 nam 2023
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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: Thao 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: PVS 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 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.
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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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