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Bloomberg Code (PVSVN) | Reuters Code (PVS.HM)

Bu'dc vao ky nguyén mgi

Duy tri véi khuyén nghi GIU, gia muc tiéu 30,800 déng

Bao Cao Cap Nhat . . L . . . o
Cong ty CO phan Dich vu K¥ thuat Dau khi Viét Nam (PVS) la doanh nghiép cung cap dich vu ki thudt dau
Giamuctiéu 2t 30,800 VND khi hang dau Viét Nam. Dua trén phutaing phép DCF, chiing tdi cap nhét gia muc tiéu & mic 30,800 dong.
Gé hién tai (30/05/2023) 30,600 VND Trc,)ng n‘am 202?1, dQn,g IL_{C tapg lJ:UdngAcua PVS der: tUr viéc cung ca;i d!(‘:h vu ki thuat E:ho c:ac (iL_I‘ an dién
T 0 gi6 ngoai khai va dur an 16 B O M6n nhan dugc quyét dinh dau tu cudi cling (FID). Chiing t6i dd tham du
Suat sinh Idi (%) 1% BHCD ctia Dich vu Ky thuat dau khi Viét Nam 2023 va ghi nhén cac ndi dung, k& hoach clia cdng ty nhu
sau:
VNINDEX 1,078 o
HNXINDEX o 1. Kétqua kinh doanh 2022:
Vign héa (ty VND) 14626 - Trong n&m 2022, loi nhudn sau thu& ctia cdng ty me clia PVS [&n lugt dat 883 ty ddng (+46% y.0.y),
SLCP luu harh (ticu CP) 478 hoan thanh 193.5% so véi k& hoach ndm 2022. K&t qua ting trutng nhd vao déng gdp tir cic du
Tutdo giodich (ricu CP) 22 &n du &n dién gid ngodi khai: Shwe Phase 3 va Gallaf Batch 3.
52-ti8n caofthdp (VND) 37200/16,200 ’ ]
KLGD binh quén 90 ngdy (triéu CP) 6.19 - (Cong ty da chitra c0 tirc tién mdt cho ndm 2022 la 800 dong/co phiéu.
GIGD bith quén 50ngzy (t D) 142 2. K&hoach ndm 2023
5 g o) TP doan B KV e 5138 - K&hoach ném 2023: Tong doanh thu hgp nhét dat 13,200 ty dong (~19% Y.o.y), Idi nhuan sau thué
Dragon Capital 6.14 cOng ty me dat 560 ty dong (-40.7% Y.0.y). K& hoach ctia PVS chua ghi nhan dong gdp tir du an 16
B g g T 6T o7 B O Mon.
Tt & %) 173 39 07 - Két quéNkirlh doanh quy 1/?023: T6ng doanh thu hgp nhét 3,705 ty dong (-1% Y.0.y) va Igi nhuan
So V6 VNHIndex (%) 122 41 16 sau thué cong ty me 227 ty dong (-9.2% y.o.y).
Ngudn: Boorberg - PVShung tdi trd thanh nha thau tiéu chuan quéc t& vé néng Iuong tai tao ngoai khai. Ngy 19/5,
PVS ky hgp dong vdi Orsted (Dai Loan) thi cdng chan dé cho 33 tru dién gi6 ngoai khai tri gia khoang
50,000 2,000 300 triéu USD. Ngoai ra, PVS dang dau thau thém mét s6 du' an M&C dién gid ngoai khai.
40,000 1,600 - Duan 6B O Mdn b thé thdng qua FID trong ndm 2023. PVS d3 ndp thau va dang chd két qua dau
30,000 1,200 thau. Chuing t6i hién chua dua du an nay vao du phdng.
20,000 800 - (Cbngty d& xudt muc chi trd ¢ tiic tién mét ndm 2023 la 700 ddng/cS phiéu.
10,000 400 Chiing t8i cho rdng PVS da dua ra k& hoach Igi nhudn than trong cho ndm 2023. Chiing tdi luu y rdng ké
0 0 hoach LNST cdng ty me ndm 2023 cao hon 16% so vdi k& hoach 2022, phan anh ki vong lac quan trong
I P A ném 2023. Chiing t5i du phong doanh thu PVS dat 20,527 ty (+26.4% y.0.y) va Igi nhugn sau thué dat
,b\'\/ ,,}‘L n}"\x n}‘b ,b\'\/ .,J\‘L
NN NN NN 956 ty (+2% Y.0.y).
——PVS VN EQUITY VNI Index Rui ro: (1) Tién d0 cac dy an dau khi lau hon du kién va (2) Gia dau & viing thap sé khién cac hoat dong
Nam 2022 2023F 2024F 2025F 2026F
___ [Chuyénvién] Doanh thu (ty VND) 16373 20,527 24,243 19,181 13,076
Motaikhoan . LNt HOKD (ty VD) 7 253 154 155 138
[w]yii[m] Théo Nguyen Loi nhuéin rong (ty VND) 944 956 884 880 848
] EPS (d6ng) 1,849 1,881 1,738 1,730 1,669
- s, 8 (8428)629-8004 BPS (dbng) 25564 27,564 29414 31,254 33,029
>4 thao.np@shinhan.com OPM 0.0% 1.2% 0.6% 0.8% 1.1%
NPM 5.8% 4.7% 3.6% 4.6% 6.5%
ROE 7.3% 6.8% 5.9% 5.6% 5.1%
Ly Bui — Giam doc Phan tich PER (x) 16.7 164 17.8 179 185
PBR(X) 12 11 11 1.0 0.9
&S (84-28) 6299-8029 EV/EBITDA (X) 124 127 131 13.0 132

>4 ly.btt@shinhan.com

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam 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 making their investment decision. 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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BAO CAO CONG TY Congty B piin Dich v K tht D K Vi Nerm (VS) Ngdy 31 théng 05 ndm 2023

binh gia va Khuyén nghi
Duy tri khuyén nghi GIU, gia muc tiéu 30,800 dong

Chiing t3i &p dung phung phap dinh gia Chiét khau dong tién (DCF) d& dinh gia PVS. Ching t6i khuyén nghi gitt
vdi gia muc tiéu dat 30,800 dong tuang Uing véi muic tang 1%.

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 — 0 M6n va Ca Voi Xanh)

(Bon vi: ti VND) 2023F 2024F 2025F 2026F 2027F
LN rong cdng ty me 852 848 845 816 781
Cong: di vay sau thué 51 63 65 58 56
Cong: Khau hao 486 506 527 549 573
Trlr: Thay d6i von luu dong 442 463 677 786 Bal
Trir: Von dau tu 4 3% 369 439 458
Dong tién tu do (FCFF) 1491 1,526 392 198 898
(Gi4 ti hién tai ctia dong tén tu'do 3317
Toc d6 tang trudng dai han 0%
(Gi4 tri hién tai clia g tri ddi han 2852
Gié tri doanh nghiép 6,169
Ng 1376
Tién va tuiang duong tén 10,058
(Gié tri vén chii s hiiu 14,850
S8 luging o8 phiéu diang luti hanh -
(tridu o6 phid)
Gia muctiéu (dong) 30,800
WACC 14.2%
L&i sudt phi rtii ro 3.5%
Phan bl i ro von 0 phén 11.1%
Beta 13
Chiphing 8%
Chi phi st dung vn 149%
Ty Ié ng trén vdn 10.7%
Gia tri ng vay (ty dong) 1376

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam

2 1 € Shinhan Securities
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BAO CAOCONG TY CBingty GB phan Dich vy K thudt Dau ki Viet Nam (PVS) Ngay 31 thang 05 nam 2023
PER ctia PVS 1 ndm qua Biéu do PER ciia PVS
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Gié 8 phiéu PVS tuong quan véi ROE

50,000
40,000
30,000 w/\“m
20,000 MWM
10,000
0
IR N NN NN N NN N NN N S SR
TS 883I8E58832cds588
Gia ROE (%)

N W B O OO N o ©

Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam

3 1 € Shinhan Securities
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BAOCAOCONGTY (COng ty C5 phan Dich vu Ky thuat Dau khi Viét Nam (PVS)

Ngay 31 thang 05 nam 2023

Nhiing su kién quan trong clia PVS
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Gia dau dat murc cao
nhdt 120 USD/thling

30,000 A
Mang FSO Ruby II ghi Ghi nhan doanh thu FSO tu

nhan két qua tich cuc dy an Sao Vang Dai Nguyét

v

25,000 -
20,000
15,000

10,000

5,000 A /

Dich covid-19

0 T T T T T T T T T T
01/2018 07/2018 01/2019 07/2019 01/2020 07/2020 01/2021 07/2021 01/2022 07/2022 01/2023

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

4 1 € Shinhan Securities
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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 31 thang 05 nam 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 nhat 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 vy khao sat dia chan mDjch vy c&n i 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 31/03/2023 M2 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
6% PTSC Asia Pacific PV Shipyard
PTSC Binh Vi Petro Hotel
~ s M =" n . . 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 31 thang 05 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 2871 2588 2933 32510 30691  Doanhthuthuan 14260 16373 20507 24243 19,181
Ti s ngén han 15395 16388 1952 22304 20,111 Téngtruding 148% 54% 181% -209%
Tién va tuiong duong tién 5747 529 675  80% 7805  Gidvénhangban 1333 15458 19350 289 1799
PAut TCngén han 2677 4837 487 4837 4857  iLginhudngop 87 915 1177 1414 1,191
Céc khodn phaithu 460 503 6415 756  59% Bién I nhudn gdp 61% 56% 5% 58% 6%
Hang tn kho 2103 102 120 152 1199  ChiphiBH&QLDN 82 97 106 1261 103
Ti n &3 han 9476 9439 9466 9486 9499  LNtrHBKD 6 7 1 14 1%
Ti sin o dinh 3165 3209 3235 3255 3269 Ting tuéng 838% 2186% -100%  09%
Chi phi xdy duhg a3 bén 184 n n n 17 Bién LN tir HBKD 05% 00% 08% 06%  08%
Thi sén d3i han khéc 6127 6058 6058 608 6058  LNKhic 183 36 %6 42 4
Tongng 2263 12879 15478 17683 14871 Thu nhép i chirh 78 49 4 63 639
Ng ngén han 8602 919 11698 13763 10891 Chi phi i chinh % 18 15 1 193
Khoan phéi tra 4280 5301 6672 7872 624 Trong d6: Chi phi i vay 4% 51 63 79 81
Vay va ng thué tai chinh ngdn han 711 752 1,161 1,370 1,079 Lo nhudn rong tlr HDKD khac 214 183 238 183 183
Khéc 360 3146 3865 451 3608 INTT %9 LA 117 112 1118
Ng i han 3571 3680 3780 3880 3980 Thu& TNDN A9 29 20 219 28
Vay va ng thué tai chinh dai han 534 624 724 824 924 INST 751 944 907 903 899
Khc 3037 3057 3057 3057 3057 Ting g B&%  40% 5% 04%
Vi chii s6 hiiu 12608 12949 13910 1487 15820 Bién I nhuén rong 53%  58%  44%  37%  47%
V6n gop chi sB hiu 4780 4780 4780 4780 4780 LNST cB dng cbrg ty me 675 84 82 M8 8
Théng durvén 40 40 40 40 40 Lgiich CBTS 76 61 % % %
Vion khac 3366 3608 3608 3608 3608  LNtrudcthuévaldivay 1015 124 1190 1200 119
Lgi nhudn git ki 36 3791 4698 5600 6500 Téng trung 6% 28% 0%  01%
Lgiich & déng khdng kiém sost 78 70 4 89 83 B LN 7%  75%  58%  50% 6%
*Ngvay 1245 1376 1885  21% 2003  LNt6cthué i vayva khdu hao 154  16% 1666 1707 1726
o Téng trudng 91% -11% 1.8% 1.1%
*Ng rong (tién) 7179 8681 9697 -10736 -10639 Bién LN 109%  104% 8.2% 7.0% 9.0%
Luu chuyén tién té Chi s0 tai chinh
Ném (Ty dbng) 2021 2022 2023F  2024F  2025F "5“E1Ps & fﬂﬁ fogig Zg?éf‘ Zg‘;g 2%2;
o Ol v / 7 " 7
Tién tif HOKD 20 1B 18T 65 ) 285 B4 27460 039 31231
Lc_ﬂphuan rong 675 884 852 848 845 DPS (dong) 1,000 800 1,000 1,000 1,000
Kha hao TSCD 59 4m 46 6 57 PER (x) 20 168 174 175 176
(L) tr b dautr PBR (X 13 12 11 11 10
Thay doi von lu dong M0 105 M 48 677 EV/EBITDA () 47 124  B1 129 128
Thay doikhac 953 0 0 0 0 Ty R dhitra B tiic % 8% % 5% 5%
Tién tir H déu tw 3% M M ) L& o3t 2%  18% 2% 2%  22%
Thay dditai s3n o dinh 4% 498 341 3% 369 Khanangsinh 6i
Thay doi tai san dau % -69 0 0 0 Bién EBITDA 104% 108% 81% 70% 8%
Khéc 0 2 0 0 0 Bién LN tirHDKD 05% 00% 08% 06%  08%
Tién ti’ HP ti chinh 673 2250 85 -115 614 Bién LNST 5.3% 5.8% 44% 3.7% 4.7%
Thay Bvonas phén 0 7 54 54 5% ROA 3.0% 3.7% 3.1% 2.8% 2.9%
Tén divay () 10 W w aw KE Rl 7 BD  6.1% DGR
. P J R a nang tai chin
ot infn da o cho G VR PR NG vay /V6h chi s3 O%% 106% 135% 14&% 127%
Luuchuyéntignthuantrongném ~ -1750 1663 155 1348 -288 Ng vay rong/ EBITDA 40.9% 4924% 5838% 6365% 623.9%
Tong tén du ném 522 5747 5219 6745 80 Ty 55 thanh todn tién mét 6.1% 567% 57.7% 588%  7L7%
Thay d6i trong ty gid Kha ndng thanh todn i vay (x) 22 242 189 152 148
Tong tén cuiném 3462 7410 6745 8092 7805  Hiéuquahoatdong (%)
Ngudin: Dif iau cbng ty, Shinhan Securities Vietnam S6 ngay von lu dong (ngay) 59 1 13 13 13
SG ngay hang ton kho (ngay) 57 24 24 24 24
S5 ngay khoan phi thu (ngay) 19 12 114 14 114

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

6 1 € Shinhan Securities
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BAOCAOCONG TY (g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS)

Ngay 31 thang 05 nam 2023

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

ién dé i4a c6 phié: Gid myctiéu | Khodng gid MT (%
Bién dong gia co phiéu Ngdy Khuyén ngh ; gg ( 0).
(WD)| TB Max/Min
03/04/2023 (BC lan dau) MUA 29300 97 -21.1/80.8
31/05/2023 (BC cp nhét) GIT 30,800 | 15.3 -17.2/90.1
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Gia muc tiéu (VND)
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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 * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN

7 1 € Shinhan Securities
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(g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS) Ngay 31 thang 05 nam 2023

BAO CAO CONG TY

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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F Shinhan Investment Network

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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