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The continuity of fleet expansion

HOLD Maintain HOLD rating and target price of VND 71,100
Hai An Transport & Stevedoring Company (HAH) is a pioneer in shipping sector in Viet Nam. In 2025, HAH set
Update a slightly increased business plan amid market volatility. In the first half of 2025, driven by buoyant trade
demand, HAH completed nearly 64% of its set annual plan. We maintain a positive outlook for HAH's business
Target price (12 months) 711100 VND operations for the entire year 2025 thanks to: (1) charter contracts signed at favorable rates in 2024, along
Current price (06/30/25) 67,500 VND with the addition of 1-2 new vessels in 2025; (2) the opening of new shipping routes, such as Intra-Asia, the
. o 5,30 US, and Europe; and (3) strong growth in global trade demand. Based on DCF methods, we update HAH's
Upsice/downside (%) 370 target price at VND 71,100
VNINDEX 1371 The 2025 business plan projects a slight uptick amid fluctuating rates and demand
HNXINDEX 27 In 2025, HAH aims for business targets of VND 4,556 billion in revenue (+13% YoY) and VND 865 billion in
Market Cap (bn VND) 858 NPAT (+8% YoY). Although the company plans to expand its fleet, HAH remains cautious with its business
Outstanding shares (mn) 130 plan due to fluctuations in freight rates and demand.
Free-Floating (mn) 89 In 1H/2025, revenue is estimated to reach VND 2,513 bn (+50.4% YoY), and NPAT is expected to be VND
52-Wk High/Low (VND) 90,000/37,800 550 bn (+221% YoY). This is attributed to an exploited volume of 724,611 TEUs (+15% YoY), driven by the
90-day avg. trading volume (mn) 22 expansion of shipping routes and increased activity on intra-Asia routes. For 2H/2025, we maintain a positive
90-day avg. tumover (bn VND) 129 outlook for business results thanks to favorable fixed freight rates secured for newly acquired vessels and the
Hai Ha Invesmert and further opening of intra-Asia routes. HAH anticipates freight rates to remain stable or improve in the coming
' Trarsport 15C 157 period, as global commercial shipping demand continues to grow robustly.
Major sharehoiders Leadvisors izl Continue to expand the fleet in the next 3-4 years and conquer longer routes such as the
(%) management company 126 Mediterranean — Europe and the US West Coast routes.

- o oT In Feb 2025, HAH received an additional new vessel with a capacity of 1,700 TEU, increasing its fleet to 17

Performance vessels with a total capacity of 28,200 TEU (+10% capacity compared to current). This accounts for

Absolute (%) 372 21 714 approximately 68% of the total carrying capacity of the country's container fleet.

Relative to VN-Index (%) 382 87 694 Additionally, HAH continued with its plan to purchase two 3,000 TEU vessels in April 2025, with delivery
expected in 2027 and 2028. Upon completion, we estimate HAH's fleet size will reach 19 vessels, increasing
total capacity by 21% YoY, reaching nearly 34,000 TEU. The development of larger vessels in the near future

9 0\()’\(1)8 1"2:)50 aims to meet HAH's long-term growth objectives of expanding long-haul shipping routes to the Mediterranean-

80,000 l 1600 Europe region and the West Coast of the United States. These are two bustling shipping routes, estimated to

ggggg 1 v‘z‘gg account for nearly 40% of global container volume.

50,000 4 1,000 Partnership with major shareholder VSC generates synergistic value for both companies

‘3‘8888 288 We believe the collaboration between VSC and HAH will bring significant benefits to both parties, leveraging

20,000 400 existing strengths and creating synergistic value for each other. This partnership will enable HAH to effectively

10,008 SOO access and utilize VSC's extensive port infrastructure, especially as HAH continues to expand its international

22858838 routes in the near future
S 5 5 e o 8 8 o We maintain a positive outlook for HAH's business performance in 2025 thanks to (1) signed charter contracts
AW EBUIT; N Index at favorable rates in 2024, along with the addition of 1-2 new vessels in 2025, and (2) the opening of new
Intra-Asia shipping routes. We project HAH's NPAT for 2025 to reach VND 895 bn (+11.7% YoY).

Source: Bloomberg Risk: (1) a sharp decrease of world sea freight rates, (2) a global recession and (3) a sharp rise in vessel fleet.
Year to Dec. 2023 2024 2025F 2026F 2027F
Revenue (bn VND) 2613 3,992 4,638 4,802 5,057
OP (bn VND) 47 980 1,115 1172 1,267
NP (bn VND) 358 800 895 940 1,016
EPS (WND 3,648 5361 6,124 4,952 5351

Thao Nguyen - Analyst BPS((xNND; 25,240 27,005 2,755 33,067 3079
OPM 17.1% 24.6% 24.0% 24.4% 25.1%
8 (8+28)6299-8004 NPM 13.7% 200% 19.3% 19.6% 201%
>4 thao.np@shinhan.com ROE 11.2% 20.1% 17.7% 145% 133%
PER (X) 162 11 116 144 133
@ PBR (x) 23 22 22 22 18
- g' EV/EBITDA (x) 38 21 39 38 36
9 3‘: ’g Source: Compeny data, Shinhan Securities Vietnam
@ ﬂ?ﬁi—, Shinhan Securities Vienam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware
that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in
Please click or scan making their investment dedision. 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 associated persons of the member and may not be subject to FINRA restrictions on communications with a
subject company, public appearances and trading securities held by a research analyst account. For analyst certification and important disclosures, refer
to the Compliance & Disclosure Notice at the end of this report.
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Valuation and Recommendation

Maintain HOLD rating and target price of VND 71,100

We apply a DCF valuation method to value HAH. We update our HOLD recommendation with a target price
of 71,100 VND equivalent to a return of 5.3%.

Valuation

DCF valuation

Unit: billion VND 2025F 2026F 2027F 2028F 2029F
NPAT-Mi 7% 837 904 988 1,002
Plus: After-tax interest expense 97 97 107 119 135
Plus: Depreciation & Amortization 565 629 691 755 82
Minus: Change in working capital 27 -12 -10 -10 -28
Minus: CapEx 847 755 760 830 838
Free Cash Flow (FCF) 637 820 952 1042 1,149
PV of FCF 3782

Growth rate 0%

Present value of long-term value 6,576

Enterprise value 10,359

Debt 2,295

Cash and cash equivalents 1,116

Equity value 9,179

Number of shares outstanding (mn units) 130

Target price (VND) 71,100

WACC 11.9%
Risk-free rate 3.1%

Equity risk premium 8.35%

Beta 113

Debt cost 8%

The cost of equity 13.3%
Debt-to-equity ratio 72.8%

Total debt (VND bn) 2,295

Source: Company data, Shinhan Securiies Company

2 1 € Shinhan Securities



[Vietnam / Logistics]

th
COMPANYREPORT Hai An Transport & Stevedoring Joint Stock Company (HAH) June 30%, 2025
HAH's PER PER band chart of HAH
16
140,000
4 120,000
LR e | i 100000 ==y -
10 "‘,‘ MR . 80,000 -\ 5
. | Y W o000 — LT — -
. 40,000 - ____ . e
20,000 - E
4 0
[sg] o o [2g] < < < < < <t ‘el ‘el [Ye)
2 S g8 838 88 8 38 8 8 8 8 8
N N N N N N N N N N N N N
0 e e e < B - T BT B = B e e e
B K & «~ — M 10U K & -~ = &6 10
&P PP T P P
PIE A ) Price  --m-mee- PIE19.2x  --------- P/E 15.2x
verageZyears D449y
_________ 415D o P/E 11.2x P/E 7.2
Source: Bloomberg, Company data, Shinhan Securities Vietnam Source: Bloomberg, Company data, Shinhan Securities Vietnam
HAH's PBR PBR band chart of HAH
28 80,000
70,000
24 60,000

50,000

2
- - ik _ 40,000
16 Fas v 30,000
" w””‘v 20,000

10,000
0.8 0
[sg] [2¢] o [2g] < < < < < <t ‘el ‘el [Ye)
N N N N N N N N N N N N N
0.4 S 8§ 8§88 8888888
e e e < B - T BT = B e e
o) » » » ™ 3 S Y ' * & © N
& @V @ P oV V@V o Y Price ~ =-meeee PB2.3x - PIB 2x
PB17x  -=mm--me- PB14 —mmeeeee- P/B 1.1x
P/B Average 2 years --------- +1 8D -1SD
Source: Bloomberg, Company data, Shinhan Securities Vietnam Source: Bloomberg, Company data, Shinhan Securities Vietnam
HAH’s EV/EBITDA Correlation of HAH's price and ROE
80,000 30
7
70,000
6 25
60,000
5 20
50,000
4
40,000 15
3
30,000
2 10
20,000
1 5
10,000
0
0 0
@q} @Qy 6"3\(1} Qo’\q} \Q\q} \’\\q} \{@P‘ Q\\({? @r{? @{{9 @\({9 St A A
v Vv (L V V V v OV V
0“\ @\ SSUERN 0“\ @\ U 0“\
EV/EBITDA Average 2 years
--------- +1 8D -1SD Price ROE (%)
Source: Bloomberg, Company data, Shinhan Securities Viemam Source: Bloomberg, Company data, Shinhan Securities Viemam

3 1 € Shinhan Securities



[Vietnam / Logistics]

th
COMPANYREPORT Hai An Transport & Stevedoring Joint Stock Company (HAH) June 30%, 2025
Key event chart of HAH
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Appendix: Company background

Revenue breakdown
in 2024
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Source: Hai An financial report 2024
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History of Hai An Transport and Stevedoring JSC

On May 8th 2009, Hai An Transport and Stevedoring Joint Stock Company was established in Hanoi
by merging 5 companies: Hanoi Maritime Joint Stock Company (MHC - HOSE), Joint Stock Company
Maritime Technical Supply and Services (MAC - HNX), Hai Minh Joint Stock Company (HMH - HNX),
Hai An Shipbuilding Joint Stock Company, Hai Ha Transport and Investment Joint Stock Company.
Hai An was established with a total capital charter of VND 150 billion. The company's main business
includes shipping services (accounting for 82%), port operations (accounting for 11%), and other
services (accounting for 7%) such as shipping agency, logistics, etc. On March 11th 2015, the
Company was listed on the Ho Chi Minh Stock Exchange with the stock code HAH.

Hai An Company owns a complete value chain in the shipping industry

Warehousing and
logistics

Hai An provides a complete
value chain from ocean freight
to port loading and unloading,

cargo storage and handling

and associated logistics
services.

-
—)

Receiving/sending £ Port services Shipping
party services

Port systems

Hai An is one of the few companies with a complete value chain in the shipping industry. Hai An
provides a full range of shipping services including freight services (for North-South routes and
international maritime routes), shipping agency (distributing interational shipping lines services),
port operation services through Hai An port (such as receiving ships, loading, and unloading goods),
warehousing services (withdrawing and storing goods) and logistics services (multimodal transport
of domestic goods). The complete value chain helps Hai An operate efficiently and optimize costs.

Hai An continues to invest and develop the container fleet

Top 5 container shipping lines in Compare HAH ships vs the
2024 national average in 2024
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Source: Shinhan synthesis

Hai An is one of the companies with the largest container fleet in the country. Hai An owns a fleet
of container ships with a capacity from 800 TEU to 1700 TEU. With the trend of shipping by
containers in the future (because shipping by container saves cost and time in loading and
unloading goods), Hai An constantly invests in the quantity and quality of container ships. Compared
to the top 5 container fleets across the country, Hai An has a larger number of container ships as
well as a larger total capacity than other shipping lines. This creates a competitive advantage for
Hai An in operating in the shipping industry. According to the latest data from the Vietnam
Shipowners Association, the country currently has 10 container shipping companies, owning 48
container ships with a total capacity of 39,519 TEUs. Thus, the total capacity of Hai An accounts for
38.5% of the total capacity of the country. Hai An's ships have a larger average capacity and a lower
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average age. Therefore, Hai An's shipping capacity is more efficient than that of other companies.

Number of ships & average Total capacity of HAH
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Source: Hai An annual report

Hai An's number of ships has continuously increased in number and capacity. The new ships also
have a lower age and are more modern than the old ones. The total capacity of Hai An has grown
year by year with an average growth rate of about 30% per year. Hai An is currently in the ranking
of the Top 100 largest fleets in the world by Alphaliner. Currently, Hai An owns 10 ships, of which 4
are rented out with a period of 2-3 years to take advantage of the rising sea freight rates in late
2021 and 6 shipping ships operate in domestic and foreign countries (including 3 domestic routes
and 3 international routes).

Besides, Hai An has extensive relationships with many major international shipping companies,
induding 9 shipping lines in the top 10 in the world such as Maersk, Cosco, Hapag-Lloyd, CMA CMG,
One, Yang Ming, HMM, MSC, and Zim. This helps Hai An to combine transportation and
transshipment of goods with shipping lines.

Hai An port service operates stably
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Hai An Port is located at Cam River - Hai Phong, with a loading and unloading capacity of 250,000
TEU/year. The port is capable of receiving ships up to 20,000 DWT. Hai An Port always maintains
over 100% efficiency thanks to the support of cargo volume from Hai An's fleet and Hai An's partner
fleet. Hai An is one of the few transport enterprises owning a rotation port for business activities.
Currently, Hai An port has reached its maximum capacity. Compared to other ports, Hai An port has
a great advantage thanks to the ability to concentrate cargo, which saves time waiting for goods.
However, the location of Hai An port is not good as it is behind Bach Dang bridge, which limits the
accessibility to the port.

Warehousing and logistics services support fleets and seaports

Hai An has a container yard with a total area of 150,000 m2, a CFS bonded warehouse with an
area of nearly 4,000 m2, and more than 25,000 m2 of yards for closing, withdrawing, storing retail
goods, and other operations. Hai An also has a depot of 55,000 m2. Besides, Hai An company
entered into a joint venture with Korean company Pantos Holdings Incorporation to establish Pan
Hai An Co,, Ltd. The joint venture built and used the depot as a goods distribution center in Hai
Phong. Pan Hai An was built in Nam Dinh Vu Industrial Park - Hai An - Hai Phong with a total
exploitation area of 154,000 m2. The company has now been put into operation Depot & Off Dock
with an area of 80,000 m2 and a designed capacity of 9,000 TEU, a repair container center of
10,000 m2, and 2 CFS & bonded warehouses with a total area of 20,000 m2.

Hai An's port support services are large-scale, which can meet the needs of domestic and foreign
shipping lines, and also support the operation of Hai An's fleet.
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Appendix: Financial statements

Statement of financial position

Statement of comprehensive income

Year to Dec. (bn VND) 2023 2024  2025F 2026F  2027F  Yearto Dec. (bnVND) 2023 2024 2025F 2026F 2027F
Total assets 5,369 729 8,265 9,966 11,380 Revenue 2613 3,992 4638 4,802 5,057
Current assets 1597 173 220 365 474 Growth 28%  162%  36%  53%
Cash & equivalents 245 922 1341 2600 3748  COGS 2020 275 3233 338 3585
Short-term financial asset 73 1 71 7 71 Grossprofit 611 1,267 1,405 1,415 1,472
Accounts receivable 1,005 504 586 607 639 GPM 28B4%  3L7%  303%  295% @ 29.1%
Inventories 3 88 104 109 115 SG&A 125 21 232 231 243
Non-current assets 3772 5464 5840 5987 6077  Operating profit 47 980 Lis 1172 1,267
Net fixed assets 3118 4775 5,078 5225 5315 Growth 119.3% 13.7% 5.1% 8.1%
Investment assets 30 21 21 21 21 OPM 171%  246% 240%  244% 25.1%
Other long-term assets 624 669 741 741 741 Non-operating profit 54 -%4 -78 34 13
Total liabilities 2,183 3318 3214 3481 3,767 Financial income 30 25 60 104 164
Current liabiities 889 1210 1210 1412 147 Finandial expense 8 119 138 138 151
Accounts payable 155 206 244 256 270 In which: interest expenses 73 101 121 121 133
Short-term borrowings 351 532 609 638 675 Net other non-operating profit 3 -3 3 3 3
Others 38 4n 559 585 619  Pretaxprofit 450 977 L1I8 L1755 120
Non-curtent iabilties 1294 2108 182 2002 2202 Income tax 92 177 24 25 254
Long-term borrowings 1,035 1,798 1493 1,693 1,893 Net profit 358 800 895 %40 1,016
Other financia fiabilties 258 310 310 310 310 Growth 1236%  118% 51% 8.1%
o NPM 1B7%  200% 193% 196%  20.1%
Total shareholders' equity 3,186 3972 5,051 6,485 7613 Contoling teres 385 650 % &7 o4
Capitl siock 1055 123 1300 160 160 Non-cortroling interest 27 150 % 103 112
Capital surplus 192 192 19 192 192 & M 1% L3 L 129
Other czpil b4 89 89 89 8 Growth 5%  110%  10%  38%
Retainedeamings 753108 198 288 3904 EBIT Margin 186% 265% 5%  47%  243%
Non-controling interest equity 523 695 793 897 1,008 EBITDA 0 1504 1738 1814 1920
*Total debt 1,387 2330 2,102 2331 2,568 Growth 83.3% 156% 44% 58%
*Net debt (cash) 1069 138 (690) 40 1250 EBITDA margin 314% 3%  375%  378%  380%
Statement of cash flow Key ratios
Year to Dec. (bn VND) 2023 2024 2025F 2026F  2027F YearEt;sD(\e/cND) 2306138 250326‘: 2%2132 2%55; 2(;237;
Cash flow from operations 536 1,807 1,440 1,531 1,657 BPS (VD) %240 27,005 32:755 33:067 39:079
Nt profit 385 650 7% 837 904 DPS (VND) 0 0 1’000 1’000 1’000
(Gain) from investing activities PBR (¥) 28 26 22 22 18
Change in working capital 143 657 27 12 10 EV/EBITDA (X) 38 21 39 38 36
Others 70 52 52 52 52 Dividend payout ratio 0% 0% 16% 2% 19%
Cash flow from investments -776 2,061 -847 755 -760 Dividend yield 0.0% 0.0% 03% 03% 03%
Change in fixed assets -865 2,085 -847 -755 -760 Profitability
Change in investment assets 0 3 0 0 0 EBITDA margin 314% 37.7% 37.5% 37.8% 38.0%
Others 88 pal 0 0 0 OPM 171%  46%  240% 244%  251%
Cash flow from finanding 69 929 -174 554 180 NPM 137%  200% 193%  196%  20.1%
PR ROA 6.7% 11.0% 10.8% 94% 89%
ooty S om om owm ow R A% om ume B3
y ity
Diidends 0 0 % 16 I8 Debt o equy o B5% 8%  4L6% BN BT%
Changein total cash -170 675 419 1,329 1,077 Cash ratio 276%  762%  950% 1805%  239.5%
Beginning cash 415 45 92 134 2600 Interest coverage ratio (x) 66 104 97 98 92
Change in FX rates Adtivity
Ending cash 45 92 1341 2610 3748 Working capital tumover (fimes) 129 30 30 30 30
Inventory tumover (days) 17 12 12 12 12
Regeivable tumover (days) 140 46 46 46 46
7 1 € Shinhan Securities
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Hai An Transport & Stevedoring Joint Company (HAH VN)

Share price Date Rating s TP gap (%)
(WD)| TB Max/Min
iggg; 09/08/2022 (Initiation) BUY| 72800 61  12/183
1600% 1 04/11/2022 (Update) BUY 45,570 5 -30/110
1200% 1 24/02/2023 (Update) HOLD|  39000| -323 -57/754
800% - 07/02/2024 (Update) BUY| 44670| 67.8 24:8/1542
400% A 01/11/2024 (Update) BUY 51,300 268 -0.4/888
0% pP=r T e e 02/10/2025 (Update) BUY 60,000 | 35.2 72/82.8
-400% - 06/30/2025 (Update) HOLD|  71,100| 18.0{ -14.5/907
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Note: Calculation of target price gap based on 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
¢ 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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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 dlass of common equity securities of the following
companies mentioned in this report: HAH 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 dlass of securities or financial instruments for which such analysts are responsible.

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

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

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

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

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

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

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

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

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietamese 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,, @ 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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