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[Vietnam / Textile] Bloomberg Ticker (STKVN) | | Reuters Ticker (STKHM)
HOLD The motivation from Unitex factory
Update Report Update HOLD recommendation, target price at 29,074 VND
Target price (12morthe) 29’074 VND Century Fiber Corporation (HOSE: STK? is gne of the leading synthetic ﬁ.b<.er manufacturers with the third
Curtentprice Q2182029 27.000 VND largest market share and export value in Vietnam. We assess 2024 as a difficult year for STK as weakening
e ! demand for fiber, along with a shortage of orders and exchange rate differences, damages the company's
Upside/downside 8% net profit. The NPAT-Mi in 2024 decreased sharply, reaching VND46 billion (-48% YoY). In 2025, we expect
STK's business to recover thanks to: (1) The improvement of purchasing power, (2) Unitex Phase 1 will go
miﬁm 1;;; into operation as planned in Q2/2025 and run at 50% of the factory's capacity, increasing STK's total
Marlet Cap(on VD) 2600 capacity to 78,000 tonsfyear (+30% compared to present).
Outstandingsheres i) ' 97 Based on the P/E and DCF methods with weights of 50% and 50% respectively, we update STK's target
Free-Floating (mr) 59 price at VND29,074, corresponding to an upside of 8%.
52-WkHghilow(VND) 36,600/21,700 The difficulties surrounding 2024
90-day avg trading volume (mn) 004
90-day avg tumover (bn YND) 1 In Q4/2024, STK recorded net revenue of VND 334 billion (-5.2% YoY), gross profit of VND 62 billion
Meajor Huong Vit Investment 202 (+8% YoY). Gross profit improved thanks to lower input material prices and higher average selling prices
shareholders(%) ~ Joint Stock Company compared to the same period last year. However, NPAT-Mi decreased sharply, reaching VND 19 billion
DangMyLinh 145 (-40% YoY), mainly due to the impact of exchange rate differences.
Performance 3™ 6M ™ In 2024, STK recorded net revenue of VND 1,210 billion (-15% YoY), completing 45% of the annual plan. In
:eblﬁumté@m %) 12’8 _0]'? _;g‘i particular, revenue from recycled fiber and virgin fiber decreased by -24% YoY and -7% YoY, respectively,
e XU : : . due to weak demand. The NPAT-Mi reached VND 46 billion (-48% YoY), completing 15% of the annual
VND pts plan and gross profit reached VND 161 billion (-16% YoY).
60,000 2,000 We assess that 2024 will be a difficult year for STK when the demand for yam weakens along with the
50,000 A 1,600 shortage of orders and exchange rate differences, heavily affecting the company's net profit.
:gggg ™ M 1,200 Positive outlook for 2025
20,000 800 In 2025, we expect STK's business to recover thanks to: (1) The improvement of purchasing power, (2) Unitex
10,000 400 Phase 1 will go into operation as planned in Q2/2025 and run at 50% of the factory's capacity, increasing
0 0 STK's total capacity to 78,000 tons/year (+30% compared to present). Currently, all of Unitex's machinery
&\r@\q @\W@Q @W@ @@i"@@'\:\" &\W@’ &\r@‘ﬁ’ and automated warehouses have been tested stably and are performing processing for STK.
RN S S N R\ We forecast STK's net revenue and net profit in 2025 to reach VND 2,451 billion (+119% YoY) and
STK VN EQUITY VNI Index VND 225 billion (+393% YoY), respectively. This forecast is lower than the company’s plan (net revenue of
VND 3,270 billion and net profit of VND 310 billion because we are still concerned about the lower—than-
Source: Boomberg expected demand recovery and an increase in exchange rate.
Risks: (1) Risk of lower—than-expected demand recovery; (2) Risk of oil price fluctuations; (3) Risk of
dumping from China; (4) Risk of an increase in exchange rate.
Trang Pham
Year 2022 2023 2024 2025F 2026F
& 0286299 8000 Revenue (bn VND) 2,115 1,425 1,210 2,451 2,766
X trangpg@shinhan.com Operating profit (bn VND) 290 112 81 291 403
Net profit (bn VND) 242 88 46 25 362
EPS (VND) 3341 933 474 2,328 3,744
Thao Nguyen - Analyst BPS (VND) 18,267 16,856 18012 18,280 20401
OPM (%) 137 79 80 19 146
8 (84-28)6299-8004 NPM (%) 115 62 38 92 131
>4 thaonp@shinhan.com ROE (%) 15.7 54 26 99 146
PER (x) 17 305 559 14 71
PBR(x) 25 16 15 14 13
Source: Company data, Shinhan Securities Vietnam
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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.
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February 19%, 2025

Update Q4/2024 business results and Summary of 2024

Items Q4/2023 2023 Q4/2024 2024 Notes
(VND billion)  (VND billion)  (VND billion)  (VND billion)
Net Revenue 352 1,425 334 1,210 Netrevenue in
2024 decreased by
%YoY -5% -15%  15% YoY due to the
impact of weak
Recycled Fiber 152 705 159 539  yarndemand and
Virgin Fiber 201 720 175 671 noimprovementin
order volume,
leadingto a
decrease in sales.
Gross Profit 58 192 62 161 Gross profitin 2024
decreased by 16%
%YoY 8% -16% YoYdueto
fluctuations in raw
Gross Profit Margin 16% 13% 19% 13%  material prices and
increased costs of
machinery repair in
packaging and
quality control.
Profit Before Tax 34 o1 23 52 Netprofitin 2024
decreased sharply
%YoY -32% 3% Guetothe large
NPAT-Mi 2 88 19 46  impactof exchange
rate difference
%YoY -A1% 8% |ossesand the

decrease in orders.
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Century Synthetic Fiber J5C (STK V)
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Forecast business results in 2025

STK's revenue and profit outlook (2024-2025F)

February 19%, 2025

2024 2025F Notes

Net Revenue (VND billion) 1,210 2451  We assume that the proportion of recycled fiber

Growth (%YoY) -15 102 revenue will increase in 2025, accounting for
about 74% of total revenue, in line with the
company's orientation and the world's green
trend.

Recycled Fiber (VND billion) 539 1806 We forecast the output and selling price of

Growth (%YoY) -24 234 recycled yam to increase by 204% and 2%,
respectively, thanks to increased demand for
recycled yarn and limited supply.

Virgin Fiber (VND billion) 671 645 At the same time, we expect the proportion of

Growth (%YoY) 7 -4 virgin fiber revenue to decrease due to reduced
demand and fierce competition from FDI
competitors such as Billion.

Gross Profit (VD billion) 161 390 We expect STK's gross profit in 2025 to increase

Gross Profit Margin (%) 13 16

Recycled Fiber (%) 20 24 Dby 142% Yo thanks to low recycled PET resin

Virgin Fiber (%) 5 7 prices and reduced production costs.

Profit Before Tax (VND billion) 52 232

NPAT-Mi (VND billion) 46 225

3 1 € Shinhan Securities



COMPANY REPORT

[Vietnam / Textile]

th
Century Syrthetic Fiber J5C (STK VN) February 13", 2025

Valuation and Recommendation

Updated with HOLD recommendation, target price of VND 29,074

We apply P/E and DCF methods to value STK. We recommend HOLD and target price is
VND 29,074, corresponding to an increase of 8%.

Valuation method
We apply a combination of P/E and Discounted Cash Flow (DCF) valuation methods with 50%
and 50% weights to value STK.

Method Weight Price (VND)
P/E 50% 29,528
FCFF 50% 28,631
Target price 29,074
Current price 27,000
Upside (%) 8%

Discounted Cash Flow method (DCF) — FCFF

Variable Value
D/E 64%
Beta 1.3
Risk - free rate 3.1%
Cost of equity 14%
Cost of debt 6%
WACC 12%

4 1 € Shinhan Securities
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Century Synthetic Fiber JSC (STK VN)

STK's FCFF valuation model

Unit: billion VND

Net profit

+ Interest after tax

+ Depreciation

- Change in working capital

- Investment capital

Free Cash Flow (FCF)

PV of FCF

Growth rate

Present value of free cash flow
Enterprise value

- Indebt

+ Cash and cash equivalents

Value of equity

Number of outstanding shares
(million units)
Target price (VND/share)

2025F 2026F

225 362

17 18

116 107

94 165

400 200

-136 122
573
2%
3,738
4,311
1,650
106
2,767
0.097
28,631

2027F
524

124

296
1,200
-840

2028F
766

16
165
65
9
865

February 19%, 2025

2029F
1,015

168
50

1,138

Source: Company data, Shinhan Securities Vietnam

P/E method

Based on the P/E method, we collect data from the past 5 years of STK. We calculate the average
5-year P/E combined with the 2025 forecast EPS estimate at VND 2,328. From there, STK's target

price is valued at VND 29,528.

Year P/E Mean
2019 5.6
2020 10.0
2021 13.9
2022 8.0
2023 26.0
Target P/E 12.7
Target price 29,528
(VND)

5 1 € Shinhan Securities
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Century Synthetic Fiber JSC (STK VN)
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Key events chart of STK
60,000
Free Trade Agreement The RUZSi?]_Ué{aEﬁ War
with EU - EVFTA comes PP and the Global
50,000 into effect R \ Economic Recession
40,000
30,000
20,000
emmmm— = ‘O e i’ The demand for fiber USDIVND
" S 7T increased significantly Unitex Phase 1 project
10000~ W -7 in the post-Covid-19 starts construction exchange rate
- - - period increased sharply
| Covid-19 pandemic
01/20 07/20 01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24 01/25

Source: Bloomberg, Company data, Shinhan Securities Vietnam
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Company background
Company history

Century Synthetic Fiber Corporation (STK) was established in 2000, originally known as Century
Manufacturing and Trading Co., Ltd. On September 30, 2015, Century Synthetic Fiber officially
listed its shares on the Vietnam stock market under the ticker symbol STK.

STK is one of Vietnam's leading synthetic fiber manufacturers, ranking third in the country in
terms of export sales and value. The company's main products include various types of polyester
filament yarns such as DTY (Drawn Textured Yarn)¥, FDY (Fully Drawn Yarn)*, and recycled yarn.
Notably, STK excels in producing recycled yarn using Chips Spinning technology*, which
accounts for approximately 50% of the company’s total revenue. (*Refer to the appendix for
distinctions between fiber types and Chips Spinning technology.)

Value chain of Century Synthetic Fiber

=s D D

PET plastic beads m% Partlal.St.retch *
Twisting

Textile | | Fashion
factory Brands

Crude oil Full drawing and

high-speed 4“

processing

Recycled PET m Recycle
plastic bottles fiber

Source: Company report, Shinhan Vietnam Securities

STK is located in the upstream of the textile and garment industry value chain, playing the role
of supplying production materials for enterprises in the middle and downstream. The input
materials of the enterprise are completely imported: PET plastic beads from China and recycled
PET plastic bottles signed a long-term contract with the only foreign partner, Unifi (USA). (See
Textile and Garment Industry Value Chain in the Appendix)

The main customers of STK are FDI enterprises (accounting for 70%) with factories in Vietnam
and textile factories with headquarters in Thailand, Korea, Japan (accounting for 17%). In
addition, the company also directly supplies products to leading sportswear brands such as Nike,
Adidas, Lululemon, ...

Proportion of domestic revenue and export revenue to total revenue

62%

I

2021

68% 69%
64%
2022 2023 2024
B Domestic revenue Export revenue

Source: Company report, Shinhan Vietnam Securities
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STK’s export market structure in 2023 STK’s export market structure in 2024
USA Others Thailand
USA Others : 10% 2.4% ailand,
8% 0.2% Thailand, Japan,
Japan, Korea
Korea 18%
19%
Hong Kong
9%
Viet Nam (On-spot Viet Ntam Ean-spo:
export and import) exportandimpor
64%
Source: Company report, Shinhan Vietnam Securities
STK’s revenue structure in 2019 - 2024 STK'’s operating cost structure
100% 100%
90% 90% I I I I I I
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
W Raw material costs Outsourced service costs
m Recycle yarn Virgin yarn W Labor cost M Depreciation & Amortization costs
M Other costs
Source: Company report, Shinhan Vietnam Securities
Ownership Ratio as of 02/06/2025 Organizational Structure
® Huong Viet Century Synthetic
Investment i i
Fiber Corporation
Consulting 1SC e
Dang Trieu Hoa |
# Dang My Linh Affiliated company ] Subsidiary
\ company
|
m Others ("
Dintsun Vietnam s Flb.er
Co.. Ltd Manufacturing
! Co., Ltd

Source: Company report, Shinhan Vietnam Securities
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Appendix
Distinguish the types of fibers

Polyester Filament Fiber

(Originating from petroleum)

Characteristics | POY (Partially Oriented Yarn) DTY (Draw Textured Yarn) | FDY (Fully Drawn Yarn)

Procedure Partially stretched, not fully ~ Stretching and heat Stretch completely
oriented treatment from POY

Durability Short Medium High

Elasticity High High Short

Surface Rough Foam, soft Smooth, glossy

Application Raw materials for DTY Clothing, sportswear, Lining, woven fabrics,
production interior fabrics clothing

DTY (90%) Virgin DTY yarn: Original, unrecycled yarn
_ Recycled DTY yarn: Yarn made from PET plastic bottles

FTY (10%) Virgin FTY yarn: Original, unrecycled yarn
_ Recycled FTY yarn: Yarn made from PET plastic bottles

Source: Shinhan Vietnam Securities

Value chain of the Textile and Garment industry in Vietnam

Value chain of the Textile and Garment industry in Vietnam

Raw

. Yarn Fabric Garment
material

Spinning Weaving & Knitting Cutting & Sewing

O 2

Upstream Midstream Downstream

Sourcet: Shinhan Securities Vietnam
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Chips Spinning and Direct Spinning Technology

February 19%, 2025

Chips Spinning

Direct Spinning

=> Low initial investment
-Flexible conversion of recycled
and virgin fiber production.

- Can produce recycled fiber

products, colored fibers.

Definition Chips Spinning is the technology | Direct Spinning is the technology of
of producing synthetic fibers from | producing synthetic fibers from
polymer plastic. polymer plastic.

Input PET plastic beads Polymer solution stream

Advantages - Capital investment in each stage | - Large capacity.

- Low production cost.

- Short production time.

Disadvantages

- Small capacity
- Longer production time.
- Not optimal for large scale

production.

- High initial investment cost.
- Low flexibility in production.
- Cannot produce recycled fiber

products or colored fibers.

11 T € Shinhan Securities
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Appendix: Financial Statements

[ Statement of financial position

& Statement of comprehensive income

Year to Dec. (bn VND) 202 2023 2024 2025F  20%F YeartoDec,(bn VND) 02 083 2024 05F  20%F
Total assets 215 2914 389 3989 450  Revenue " 215 145 1210 2451 2766

Growth (% 35 (326 () 1025 129
Current assets A 1,200 13% 91 1221 1898 Cocs A7) 029 009 Q)  025)

Cash &equivalents 235 109 106 209 512 ot ! ’ ! 2 '

Short-term financial asset 180 54 - - - Groéspa 0 313 192 161 3% sn

Accounts receivable 2% 450 9 203 216 “con o 177 135 133 159 185

Inventories % 65 66 60 g1 e 6 @ ) () )

Other short-temassets 9% 167 170 19 29 Weéromi'(’o " 571) ¢ 783 (35597) 4]029; ;g;
Roauentaset o 1578 [ o888 1z OPM (%) 0 8 62 47 19 16

Net fixed assets 731 642 561 2170 2232 Non r:ﬁn profit (26) (2'1) (4"‘) (5;)) (3"‘)

Construction in progress costs 41 783 YA 400 200 F]gg: il in%ome - E - % 3

mﬂiﬂtj;i%,s 113 ! ;g ]:21 | ;j 1;2 Financial expense (48) (54) ) @®1) 69)
Total liabilitiis In which: interest expenses ©) (17 (17) (8) 20)
Current liabiltes :g: 1'2‘;2 z]'gg :'g ;8 ?'g’; Net other non-operating profit [0} 2 ) @ 6]

Accounts payable 220 238 378 365 0 \ncor':e i ?2679) 2313) (572) 2(:}72) 323

Prepayment 43 76 65 136 %4 Netprofit - p e o e

Stort e BoTowings W60 B8 Goun B0 68 @0 3R 69
| Othes i ! > 4 4 S V[ ms 62 38 92 1l
omreurent tabiltes - 409 3 640 78 Controlling nterest u 8 s 25 3

Longterm borrowings ) 409 %3 640 788 Nonr-controlling interest - - = - 5

Other financial liabilities - - - - - BT % 7 » 2 %9
Total shareholders'equity 154 169 74 229 2481 Gowin(%) 663 (1) ) 5064 63

Capital stock 844 966 966 1127 1127 EBIT Margin (%) 123 52 29 87 126

Inve§ment anfj development fund 4 4 64 186 18 EBITDA 367 166 128 330 456

Retained eamings 698 663 Jal 966 1168 Growth (%) ©62) (549) (226) 1578 383

Other capital = - - - d

Nor-controlling interest eqity - - . - 1 EBITDA Margin 173 116 106 135 165
#Total debt

dalce oL 1019 ) 1205 b Source: Company data, Shinhan Securities Vietnam
*Net debt (cash) 73 909 1545 9% 971 ® Kev ratios
rati
Source: Company data, Shinhan Securities Vietnam Y
Year to Dec. 2022 2023 2024 2025F 2026F
EPS(VND) 3341 933 78 238 3744
F )

Statement of cash flow BPS(VND) 18267 1685 17077 18280 22489
Year to Dec. (bn VND) 202 2023 024 2005F  20F DPS(VND) 1500 } C s 1500
Cash flow from operations LY 4 e B4 64 PER(Y) w05 701 114 71

Net profit 1) 88 5 05 3% PBR(Y) 25 16 15 14 13

DSA expense 106 ) ) 116 107 EY{EB\TDA ® . 79 176 196 131 94

(Gain) from investing activities - _ - _ 1 Dividend payout ratio (%) 150 150 150 150 150

Change in working capital (136) (194) 53) 93 165 Divicend yield (%) 52 - = 52 52

Others - - - - _ Profitability
Cash flow from investments @) @) 020 ) @ (E)%DQTB@” % TER B

Change in fixed assets (189) @0  (1314) (52) 13) vy ((y") - . - . !

Change in investment assets (163) 137 54 - 9 ROA (0/0) HZ gé ?3 22 1 g (1)

Others - - - - d > 5 - b - .

ROE (%) 157 54 22 99 146
Cash flow from financing 10 01 580 (78) (318) Stability

Change in equity 142 - = - = Debt toequity ratio (%) 200 625 %8 529 598

Net borrowing (30) 701 580 @13 (195) Cashratio (%) 403 17 81 195 402

Dividends (102) - - (65) (123) Interest coverageratio 285 42 21 116 177
Changein otal cash ) 8 @ e o Ay

- Payables tumover (days) 7 317 420 215 252

Beginning cash 366 235 109 106 209 Inventory tumover (days) 9% 160 24 21 130

Eh;nge lnhFXrates (08) - (10) 09 03 Receivables tumover (days) 27 87 83 bE) 4

engeas 25 109 106 29 2 Source: Company data, Shinhan Securities Vietnam
Source: Company data, Shinhan Securities Vietnam
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Century Synthetic Fiber JSC (STK VN)

Stock price Date Rating P TP gap (%)
(VND) (pts) (VND) B B
40,000 1,600 12/10/2024 (Initiation) BUY 28,544 4% -220/442
30,000 o 'M'\ ’M\__,,JM i) 1,200 02/18/2025 (Update) Ol 29074 661 -206/340
, Ao 4 \NVM : 18/2025 (Update HOLD , 61 -206/34
20,000 800
10,000 400
0 0
5] 3] > 5o 3e) 5o % % % ™ N % N
N PN N S N N e N A N A N U AR U\ 2
AU U A VA U U VN R i 2
Q\\@) Qﬁ}@ @Q{b 6\\65 Q%\Q(b '\\\@) Q\\Q{b Qrb\@ Q%\éb 6\\6‘3 @6\3 \'\\@) Q\\Q%
STK VN EQUITY VNI Index

Target price

VND
55,000

45,000
35,000
25,000
15,000

5,000

> o
o
N o

v >
v v
W 4 W
4 N Q\\@/

STK VN EQUITY

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

Important Disclosures & Disclaimers

¢ Asof the date of publication, Shinhan Securities Vietnam Co, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following companies
mentioned in this report: STK 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.

¢ Asof 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 Vietnam Co, Ltd. including
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All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from actual results.
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This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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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
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, @ 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. AlLUS persons that receive this document by their acceptance thereof represent and warrant that they
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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.

¢ AllOther 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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