L ]
\J

| & | .

— .
— LN ~ o~

[ N

[ Vietnam /Real Estate ]

HOLD

Update Report
Target price (2mortry 36,900 VND
Current price (13/11/2024) 33,350 VND
Retumn (%) 10.6%
VNINDEX 1,232
Market PIE (X) 118
Market Cap (bn VD) 372
QOutstanding shares (1mn) 1,011
Free float (1mn) 629
52-week highy/low (VND) 36,364/26,545
90-day avg. trading volume (1mn) 292
90-day avg.tumover (bn VND) 100
Foreign ownership (%) k)
Tien Loc Investment
130
Major shareholders
%) Gam Ma Investment 88
Consultancy JC '
Perf M oM 1M
Absolute (%) 28 22 148
Relative to VNHIndex (%)~ 26 31 38
1400 [ 50,000

1,200
1,000
800
600
400
200
0

40,000
30,000
20,000
10,000

VN Index
Source: Boomberg
Trang Vo

S (84-28) 62997751
>4 trang.vo@shinhan.com

Ly Bui—Head of Research

& (84-28)6299-8029
>4 lybtt@shinhan.com

09/2023 12/2023 03/2024  06/2024

s KDH VN EQUITY

Please click or scan

S

November 14th , 2024 @ > % QR RENGRSIGSY Shinhan

Securities

KHANG DIEN HOUSE TRADING

i AND INVESTMENT JSC
Ho

Bloomberg Code (KDH VN) | Reuters Code (KDH.HM)

Privia contributes to achieving the profit plan

Update recommendation HOLD, target price at VND 36,900

Khang Dien House Trading and Investment JSC (HOSE: KDH) is one of the few developers that holds
a substantial land bank within Ho Chi Minh City (HCMC — over 600 hectares). KDH is also a leading listed
company in the development of mid- to high-end residential projects. Based on RNAV method, we
recommend hold KDH with a target price at VND 36,900. The revenue and NPAT of KDH will increase
in the future because: (1) KDH is among the top reputable developers and owns a substantial land bank
in HCMC; (2) KDH can lead the recovery of the landed property market from 2025 to 2026 by launching
Emeria and Clarita; and (3) having strong financial potential, with a high inventory-to-total assets ratio.

Update KDH's business results in 9M2024

In 9M2024, KDH's revenue reached VND 1,231 billion (-24.2% YoY), and NPAT was VND 410 billion (-
38.5% YoY). Revenue from project handovers primarily came from (1) the continued handover of
remaining units in the Classia project and (2) the restructuring of small land lot. Revenue and profit
declined in 9M2024 as the main project handovers are scheduled for Q4.

As of the end of 9M2024, revenue and NPAT achieved 31.6% and 51.9% of the 2024 plan, respectively.

Outlook for 2024 and 2025

We project KDH's 2024 revenue to reach VND 3,953 billion (+89.3% YoY) and NPAT to be VND 953
billion (+33.1% YoY), primarily driven by the handover of the Privia project from Q4/2024, which is
expected to account for 69% of total revenue. We have adjusted our revenue forecast up by 5% from
previous estimates, reflecting additional revenue from unplanned land lot sales.

For 2025, we estimate revenue to reach VND 5,277 billion (+33.5% YoY) and NPAT to reach VND 1,709
billion (+79.3% YoY), mainly from the handover of the Binh Trung Dong project (Clarita and Emeria) in
JV with Keppel. The project has largely completed the construction of landed houses and is in the
process of obtaining sales permits. Given the cautious implementation of regulations in Ho Chi Minh City,
we anticipate that KDH will obtain the sales permit in Q1/2025 instead of Q4/2024 and will launch from
that point.

Valuation Adjustment: Adjusted based on (1) Q3/2024's FS, (2) a cautious shift of the sales timing
for the Emeria and Clarita projects to 2025, and (3) KDH's issuance of a 2023 stock dividend at a 100:10
ratio on October 17, 2024. Accordingly, new target price for KDH shares is at 36,900 VND/share.

Risks: Increased compensation cost risk due to the application of the new land price framework from
2026, (2) risk of administrative delays and the implementation of new laws, (3) risk of a lower-than-
expected absorption rate.

YeartoDec 2021 2022 2023 2024F 2025F
Revenue (bn VND) 3738 2912 2,088 3953 5277
OP (bn ND) 1406 1,066 1220 1362 2313
NP (bn VND) 1,204 1,084 729 953 1,709
EPS (WD) 1777 1539 8% 84 787
BPS (VND) 1580 16123 16828 16231 18171
OPM (%) 376 3%6 584 #5 48
NPM (%) 22 372 #9 241 R4
ROE (%) 18 98 53 56 87
PR (X) 148 202 %8 415 471
PBR (x) 17 19 20 23 20

Source: Company data, Shinhan Securities Vietnam
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Earning updates and estimates

9M2024 2024F
Items (Billion %YoY (Billion %YoY Note
VND) VND)

Revenue 1,231 -24.2% 3,953 89.3% 9M2024 revenue reached VND 1,231 billion (-24.2%
Project handover revenue 1,189 -24.2% YoY), driven by (1) the handover of the remaining units
Revenue from providing of the Classia project (launched in 2022) and (2) the

36 -25.0%

service restructuring of certain plots within the existing land

Others 6 -25.0% bank.
We project KDH's revenue in 2024 to reach VND 3,953
billion (+89.3% YoY), primarily due to (1) the
continued handover of the Classia project, (2)
restructuring of land plots, and (3) the beginning of
handovers for the Privia project from mid-October
2024. As of November 5, 600 out of 1,043 units of the
Privia project have been handed over. We estimate
that by the end of 2024, KDH will have handed over
90% of the Privia project.
We have adjusted the revenue forecast up by 5%
compared to previous projections, reflecting additional
revenue from the restructuring of unplanned land plots.

Gross profit 832 -35.1% 1,814 14.3% We project the gross profit margin for the entire year

GPM 67.6% 45.9% to reach only 45.9% (2023: 76.0%), mainly because

this year's focus is on delivering the condo
project (Privia). Therefore, the annual gross
profit margin is lower compared to when
landed properties (Classia) were delivered in
2023.
SGRA -201 -21.8% -452 23.2%
Operating profit 631 -38.4% 1,362 11.6%
Finandial income 30 -9.1% 43 -14.0%
Other profit -70 400.0% -94 77.4%
Financial expenses -45 -48.3% -87 -41.2%

EBT 546 -42.9% 1,224 14.5%

Net profit after tax 410 -38.5% 953 30.5%

NPATAMI 412 -37.1% 953 33.1%

€ Shinhan Securities
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Update on the expected project development plan

Land The expected project development plan @
) ) Owner
No Project Product  Location  bank . .
-ship 2023 2024 2025 2026 Tir2027 Status
(ha)
ThuD Continue handing over the pink books to
u Duc
1 Classia Low-rise aiy 43 100% customers, with 100% sold and 95% handed over
(as of Q3/2024).
Lauching since November 2023, 100% of the units
have been sold, and handover began in mid-
. . _ October 2024. As of November 5, KDH has handed
2 Privia High-rise Binh Tan 1.9 100%

over 600 out of 1,043 units. KDH expects to
complete the handover of the entire project within
2024.

The investment pricipal has been granted, and the
financial obligations for the land for Phase 1 of the
4 Solina Low-rise Binh Chanh 16.7 100% project have been completed. Currently, the
construction permit is being submitted, and the
project is expected to begin construction in 2025.

. . Thu Duc In joint venture with Keppel, the low-rise units
3 Clarita Low-rise 58 51% o
City began construction in October 2023. KDH plans to

start sales in Q4/2024 or early 2025, depending on

market conditions and the issuance of sales

permits. Given the cautious implementation of the

Thu Duc new laws in Ho Chi Minh City, we expect KDH to

5 Emeria aiy 6.1 51% receive the sales permitin Q1/2025 and begin sales
at that ime.

Low-rise

The high-rise is expected to be developed after the

High-rise . .
low-rise units.

The detailed planing 1/500 has been completed,

and the land dearance for Phase 1 (8%ha) has been

finished. The project is expected to complete the

Le Minh Xuan IP ) land rental payment and apply for a construction
6 ) P Binh Chanh 110 100% B )

(Expansion) permit in Q4 2024. It will take 9 months to 1 year

to complete the infrastructure, with plans to begin

operation in 2025/2026. Phase 2 (20ha) is il

undergoing land dearance.

The investment policy has been approved, and
8 Phong Phu 2 N/A Binh Chanh 132 100% KDH are currently working with the local authorities
to calculate the final LUF to be paid.

The compensation and land dearance have been
completed at 85%. Once the compensation
exceeds 90%, it is expected that investment

9 Tan Tao N/A Binh Tan 330 100%
approval will be sought to begin implementation.
Currently, KDH is coordinating with local authorities
to calculate the LUF that needs to be paid.

Total 607.8

Source: Company data, Shinhan Securities Vietnam

1) The estimated time from construction to handover

3 1 € Shinhan Securities
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We apply a RNAV valuation methods to value KDH. In which, for projects having development plans, we use the

DCF method; for undeveloped projects that are legally completed, we use the market value method; for projects

without having master plans, we use book value.

RNAYV valuation
Value

Projects Method

(Billion VND)
Emeria 3,370 DCF
Clarita 2,607 DCF
Solina 2,988 DCF
Phong Phu 2 7,752 DCF
Tan Tao 22,577 DCF
Others 5,456 BV & DCF
Total 44,750
(+) Cash & equivalents 3,295
(-) Debts 7,808
Net asset value 40,237
(-) Non-controlling interest 2,928
RNAV of the parent company 37,309
Number of shares outstanding (billion units)t) 1.011
Target price (VND) 36,900

Source: Company data, Shinhan Securities Company

Weighted Average Cost of Capital (WACC)

WACC (%)

Risk-free rate (%)
Equity risk premium (%)
Beta

Cost of debt (%)

Cost of equity (%)
Debt-to-equity ratio
Total debt (bn VND)

11.6
25
9.8
1.0

10.5
12.3
0.23
7,673

Source: Company data, Shinhan Securities Vietnam
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PER of KDH
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Correlation between KDH's price and ROE
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Company background

1. History of development

Khang Dien House Trading and Investment JSC Company (HOSE: KDH) was established in 2001 with a charter
capital of VND 10 billion and was equitization in 2007. After three years post- equitization, KDH officially listed on
the stock exchange. As of now, its equity has nearly increased thirteenfold since listing.

This robust equity enables KDH to undertake larger, more structured projects. Current regulations increasingly
emphasize the financial capacity of investors, such as (1) the Law on Real Estate Trading in 2024, which mandates
a minimum equity ratio of 20% for projects on land under 20 hectares and 15% for those over 20 hectares, and
(2) Decree 96/2024/ND-CP, which tightens the debt-to-equity ratio at 4x and 5.67x for projects under 20 hectares
and over 20 hectares, respectively.

Equity has expanded nearly 13 times compared to the initial listing date Equity scale of several listed enterprises involved in projects in HCMC
(Billion VND) (Billion VND)

18,000 18,000

16.000 15,523 000 19963 15523

14,000
12,000
10,000

|
NENENENES

14,000 13,306
12,000 11,004
10,000
8,000 6000
6,000 6000
o 1204 4,000 3,001
2000
— 2,000 l
\'\ N 0
DXG KDH NLG PDR AGG

Source: Company data, Shinhan Securities Vietnam

Source: Company data, Shinhan Securities Vietnam
2. Ownership structure
Foreign shareholders hold nearly 40% of KDH's equity, reflecting the transparency and attractiveness of the
company to international investors. One of large foreign funds investing in KDH is Group of Dragon Capital (5.58%).
Currently, Tien Loc Investment JSC, a management consulting firm based in Ho Chi Minh City, holds the highest
equity stake at 13.03%, followed by various domestic and foreign investment funds.

Structure of domestic and foreign shareholders as of August 30, 2024 Ownership structure as of August 30, 2024

38.03%

m Domestic shareholders  m Foreign shareholders

13.03%

mTien Loc Investment JSC

m Gam Ma Investment Consultancy JSC

m Asia Europe Trading Investment JSC
Others

Source: Company data, Shinhan Securities Viemam

Source: Company data, Shinhan Securities Viemam

(1) The Law on Real Estate Trading in 2014 stipulated a minimum charter capital of VND 20 billion. Consequently, many companies
adopted a high debt structure to undertake large-scale projects. In 2022, Decree 02/2022/ND-CP mandated that projects on
land under 20 hectares must maintain a minimum equity ratio of 20% of the total investment; however, this requirement is
only outlined at the decree level.

7 1 € Shinhan Securities
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3. Segments and KDH's products

KDH initially operated in the eastern area of HCMC. In Q4/2015, KDH completed the acquisition of 57.31% of
BCCT's equity, thereby expanding its operations to the western and southwestem areas of the city, including Binh
Chanh and Binh Tan districts.

KDH's projects are all well-connected to infrastructure. For example, projects in the eastern region (Thu Duc City)
are in proximity to key infrastructure developments such as Metro 1, the Ho Chi Minh City — Long Thanh — Dau
Giay Expressway, Ring Road 2, and Ring Road 3. Meanwhile, the projects in Binh Tan and Binh Chanh are close
to the western gateway and major thoroughfares such as Vo Van Kiet Street and Nguyen Van Linh Avenue. This
connectivity (1) enhances the potential for price appreciation as infrastructure improvements are completed and
(2) supports KDH's strategy for developing mid-end and high-end products.

KDH's land bank is primarily concentrated in the eastern, western, and southwestern areas of HCMC

- - .
CIY IOy —

Source: KDH, Shinhan Securities Vietnam

KDH develops a diverse range of products, from commercial housing (apartments, villas, and townhouses) to
industrial parks. In the commerdial housing sector, KDH has successfully launched mid-end and high-end
residential products with high absorption rates. We attribute KDH's success to:

% Timely project implementation with dear legal frameworks, with many projects handed over 2-3
months ahead of schedule.

% High-quality products offered at competitive prices.

% Prime locations, with KDH's projects concentrated in the eastern, western, and southwestern areas of
the city, benefiting from strong infrastructure connectivity.

Gross margins have improved year over year

(Billion VND)
5,000 80%
4,500 0
3¢ ) 70%
* 4,000 500,
3,500 ’
3,000 50%
2,500 40%
3 2,000 30%
1,500 0
_ - |,
) 2019 2020 2021 2022 2023
Elysian - Eaton - Opus -
Gamuda Gamuda Samty & VIC m COGS GP GPM

Source: JLL, Shinhan Securities Vietnam

Source: Company data, Shinhan Securities Vietnam

(2) The selling prices (USD) of condos in recent projects

8 1 € Shinhan Securities
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KDH's gross margin has improved over the years, with a median of 50.1% over the past five years. In 2023,
KDH partnered with Keppel to launch the Emeria and Clarita projects, with sales expected to commence in late 2024.
Keppel is known for successfully implementing high-end projects, so this collaboration is anticipated to enhance
product quality, increase selling prices, and improve KDH's gross profit for the 2025-2026 period.

In addition to developing commercial housing, KDH also holds a land bank for industrial park
development. KDH is currently seeking construction permits for the first phase of the Le Minh Xuan Industrial Park
Expansion (total area of approximately 110 hectares) in the Binh Chanh districts. We expect KDH to obtain the
construction permit in Q4 of this year and take approximately 1-1.5 years to complete construction. Once operational,
the industrial park is projected to absorbed quickly and drive revenue for KDH starting in 2026, as (1) there have
been no new industrial park projects in Ho Chi Minh City over the past decade (according to Avision reports) and the
occupancy rate in existing industrial parks in the city is high (90%), and (2) the expected new supply in Ho Chi Minh
City in the coming period is only 1,759 hectares.

9 1 € Shinhan Securities
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Appendix : Financial statements

Statement of financial position

Yearto Dec. (bn VND) 2021 2022 2023 2024F  2025F Statement of comprehensive income
Total assets W33 25 /AL W06 B/BEW 21 02 WB  WAF 20F
Curent assets B2l 056 X473 BB HDB  peeme 3738 2912 2088 393 5277
Cash & equivalents 135 273 3730 418 384 Growth (%) 75 21 83 93 35
Short-term finandial asset % 4 9 49 %5 co6s (1945) (1452) (501) (2139) (2,310)
Accounts receivable 406 508 11 308 4Bl g 1793 1460 1587 1814 2967
Tnventories 7783 D43 18787 19 257 M (%) 80 501 760 459 562
Other aurrent assets 8 9 380 278 74 gGeA (387) (394) (367) (452) (654)
Non-current assets 93(2) 1'ng 1'72‘1* 1'332 1'5% Operating profit 1406 1066 1220 1362 2313
Net fived assets Growth (%) 87 242 144 116 698
Tnvestment assets 751 750 933 1,053 1,205 OPM (%) 76 %6 584 15 438
Other long-tem assets 2 %2 183 Bt M o gnerating profit 133 346 (151) (138) (118)
Total liabilities 4151 9745 10958 11,787 14,516 Frandl income 1 18 5 e e
Current ibilties 224 3303 536 410 659 Finandil expense @ ey e /) (&)
Accounts payable 15 109 %2 kA In which: interest expenses (16) ©) 0 W W
Advance from customers 7 &2 238 50 176 Net other non-operating profi 8 49 & % D
Shortterm borrowings 85 L1514 L% 1674 gy proft 1539 1412 1060 1224 2195
Others 105 1307 142 200 298 Ihometax Gm) oGm0 @ (@
Non-current liabilities 1,898 6,242 5612 7617 7983 Net profit 1,204 1,084 729 053 1,709
Long-term borrowings 1738 5576 402 636 7212 Growth (%) 44 (02 (25 05 793
Others o 66 70 7 71 NPM (%) N2 ¥ M9 M1 R4
Total shareholders' equity 10221 11,795 15523 18319 21,14 Controling interest 120 1,103 76 93 %
Captal stock 649 7168 798 10111 1138 Non-controling interest 2. 13 0 8
Capital surplus 1177 1312 1339 1339 1339 EBIT 1556 1420 1069 1241 2212
Other captal m 535 2424 2482 3403 Growth (%) 67 ©®7) (&7 161 782
Retained eamings 2,342 2,780 3,767 4387 5,044 EBIT Margin (%) 416 838 512 314 419
Non-controlling interest equity 36 237 2,072 2072 2935  EBITDA 1566 1,165 1064 1258 2,231
Total debt 2553 6771 636 8202 8886 Growth (%) 66 (56 (87 182 773
*Net debt (cash) 1,119 3975 2,607 397 4947 EBITDA margin (%) 419 40.0 510 318 93
Statement of cash flow Key ratios
Year to Dec. (bn VND) 221 2022 2023 2024F  2025F Ny 2021 2022 2023 2024F  2025F
. EPS (VND) 177 15% 895 8% 787
Cash flow from operations (2010) (1046) (1,543) (2748) (1449) g %ND; 582 1613 1688 1631 18171
Net profit 150 1411 1069 124 1% PR (x) 1“8 02 %8 415 471
Depreciation expense 10 (25 (5 17 19 PBR () 17 19 20 23 20
(Gain) from investing activities 1) (18) (50) ®) (39) Dlvldend payout ratio (%) 45.7 583 100.1 68.0 755
e kg i bl (MU (T Ean%ll\ty in (%) 49 400 510 318 43
Others margin (o, . : . A .
. Gm) 08 (15%5) 106 % OPM (%) 376 %6 84 345 438
Cash flow from investments (107) (796) 2813 (122) (125) NPM (%) 02 372 49 %41 N4
Change in fixed assets (58) 6) @) (1%  (18) ROA (%) 84 60 30 34 52
Change in investment assets (69) 27 45 (40) 6) ROE (%) 118 98 53 56 8.7
Others N () 29 g 39 Stability
. Debt to eqity ratio (% B0 54 49 48 4l
Cash flow from financing 1646 3232 (293) 3326 1272 Net debte;ﬁrg(" %) (%) 715 U2 2450 3153 07
Change in equity 939 31 2 218 127 Cash ratio (%) 636 798 699 1016 597
Net borrowing 707 3000 (4%)  18% 684 Tnterest coverage ratio (x) 973 1578 - B0 1
Dividends - - - 8 (e9)  Adivity (%)
©8) ) Working capital tumover (days) 514 170 236 386 305
Change in total cash (471) 139 977 45  (302) Inventory tumover (days) 144 257 1380 3407 3668
j ki) 590 615 w 260
Beginning cash 186 135 2753 3730 418 Wi@gguenm:a:e;éiﬁﬁ)&curMS -
Changein FX rates - ] - - - +ompany ca
Ending cash 1365 2753 3730 418 384

Source: Company data, Shinhan Securities Vietnam
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Khang Dien House Trading and Investment JSC (KDH VN)

Share performance Date Rating | 1CT0Ct Price | Terget pioe Gap (%)
(VND) |Average |  Max/Min

120%

100% 01/10/2024 (Initiation) HOLD 40,000 | 20.0 32.7/10.6
8 00/0 14/11/2024 (Update) HOLD 36900 | 132 27.1/3.1
60%

40%
20%
0% H——
-20% b
P PP PP DD PP PP
G\\r@ QV\WB 6\\@ @\{\9 B\\%Q Q@? 6\\(9 \“\r‘9 G\\r@ m“\q'm Q\@ @\(‘9 m"\wb Q“\W'Q @\,\9 @‘\W’Q
e KDH NI
Target price
45,000 -
40,000
35,000
30,000 1
25,000 1
20,000 1
15,000
10,000
5,000 A
Note: Calculation of target price gap based on past 12 months
Shinhan Securities Vietnam

¢ BUY: Expected 12-month gain of 15% or more ¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is

¢ HOLD: Expected 12-month loss of 15% to gain of 15% rated BUY

¢ SELL: Expected 12-month loss of 15% or more + NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated

HOLD
+ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage
is rated SELL
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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 Vietnam Co., Ltd.
induding 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 dass 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 Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese 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

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.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, 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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