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Mobile World Investment Corporation (MWG VN)

[ Vietnam / Retail ] Bloomberg Ticker (MWG VN) | Reuters Ticker (MWG.HM)

Reap the rewards

BUY Update recommendation with BUY rating, target price of VND 107,500
Mobile World Investment Corporation (HSX: MWG) is a leading retailer in Vietnam, offering an ecosystem that
Update Report meets the diverse needs of customers. MWG maintains its position as the No. 1 mobile phone & electronics
retailer in Vietnam (accounting for more than 50% of the total market); to be the consumer goods retailer, with

Targetprice i2montny 107,500 VND the largest grocery store chain nationwide.

Current price (05/07/2026) 86,000VND In Q1/2026, MWG recorded revenue of over VND 464 trillion (+28.5% YoY), while NPAT reached VND 2.7
' trillion (+76% YoY), driven by broad-based growth across its retail chains. We expect this growth momentum
Retum (%) 25% to continue throughout 2026, supported by the sustained operational efficiency of its store network. Based on

FCFF and PS methods, we update the current target price at VND 107,500 — equivalent to the BUY
recommendation with MWG ticker.

VNINDEX 1,891 Dien May Xanh (including the retail chains Mobile World, Dien May Xanh, TopZone, Dien May Xanh
P/E market (¥) 256 Services, and Erablue) - A strategic piece

Market Cap (bn VND) 132026 MWG reported revenue from this segment of VND 324 trillion in Q1/2026 (+34% YoY) and NPAT of VND 2.2
QOutstanding shares (mn) 1468 trillion (+49% YoY), reflecting a strategic shift from scale-driven growth toward improving operational quality,
Free-Floating (mn) 1223 supported by multiple business segments. Specifically, revenue growth was broad-based across major retail
Free-Floating rate (%) 07 chains, including The Gioi Di Dong (+34% YoY), Dien May Xanh (+30% YoY), and TopZone (+42% YoY). In
52-Week High/Low (VND) 93700/59200 addition, newer business segments such as Dien May Xanh Services (providing logistics, delivery and
90-day avg,trading value (mn) 74 installation, repair and maintenance, warranty,.gnd construction and mgintengnce_ services),.online_ channels,
90-day avg, tumover (on VND) 585 and overseas markets also began to record positive growth, although their contributions remain relatively small.

At the product-category level, several segments posted strong growth, including Apple smartphones (+65%

Beta(12M) et Word Imvestment 1 YoY), home appliances and refrigerators (+45% YoY), accessories (+35% YoY), and laptops and TVs (+30% YoY).
ail World Investme

Major Consuling Co, Lid. 1049 In addition, Dien May Xanh is expected to complete its IPO in 2026. Rather than focusing on expanding its store

shareholders (%) ’ network, the company is shifting toward improving service quality. Its key strategic focus is the development

of the "Dien May Xanh Technicians” workforce, aiming to provide an end-to-end solution covering sales,

Performance M 6M 1M installation, repair, and maintenance services. Over the long term, this model could also be expanded to serve

Absolute (%) 62 55 387 customers outside its retail ecosystem, thereby creating an additional source of stable and sustainable revenue.
Relative to VIN-Index (’%) -107 1 15 Bach Hoa Xanh - Continuing to expand scale and significantly improve earnings quality

VND ppts BHX's revenue in Q1/2026 reached VND 13.1 trillion (+19% YoY), while estimated net profit after tax came in

100000 2000 at VND 400 billion. During the quarter, MWG accelerated its store expansion pace with approximately 280 new

801000 11600 openings, a significant portion of which were concentrated in Northern and Central Vietnam. Operational

h" efficiency improved across all three store groups: (1) For stores newly opened in Q1/2026, although many
60,000 ) ﬁ 1,200 locations only began operations in March, they still recorded positive store-level profits in their very first quarter.

40,000 A/ w 800 (2) Stores launched in 2025 continued to remain profitable, even after fully allocating logistics and warehousing

costs, and (3) Meanwhile, stores operating since 2024 or earlier further enhanced efficiency through cost

20,000 400 optimization, shrinkage control, and improved operational productivity
0 o b C W e 4w e 0 Risks: (1) Competitive risk; (2) Risk from weak retail consumption; (3) Risk from having many diversified retail
S 8588 g g chains; (4) Risk from impairment of inventory.
e MWG VN EQUITY VNI Index
Year to Dec. 2022 2023 2024 2025 2026F
Source: Bloomberg Revenue (bn VND) 133,405 118,280 134,341 156,458 185,564
OP (bn VND) 6,575 1,047 5227 8,667 11,257
NP (bn VND) 4,102 168 3,733 7,076 8,981
Thao Nguyen - Analyst EPS (VND) 2810 115 2546 4788 6,099
BPS (VND) 16,321 15944 19,921 22,184 28,295
i (54.28) 6205 001 OPM (%) 49 09 39 55 61
24 thaonp@shinhan.com NPM (%) 31 01 28 45 48
ROE (%) 18.5 0.7 14.5 213 214
PER (x) 298 7292 331 193 152
PBR (x) 51 52 44 42 33
EV/EBITDA (x) 106 286 20.7 15.7 120
@ :?,}j @ Source: Company data, Shinhan Securities Vietnam
- ,rh:!:_'. R 5 ::- s
/I oY ‘;@i&}? Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that the firm may
] e T Ly 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.
:'-'?-_EE&.E Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora 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

Scan the QR code or click to follow 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

Recommendation of BUY rating, target price of VND 107,500

May 07*, 2026

We use FCFF and PS valuation methods, with the weights of 30% and 70% to value MWG ticker, respectively. We
update our recommendation to BUY, with the updating target price of VND 107,500.

Weighted average cost of capital (WACC)

WACC (%) 113
Risk-free rate (%) 43
Equity risk premium (%) 813
Beta 1.1
Cost of debt (%) 35
Cost of equity (%) 134
Debt-to-equity ratio 032
Total debt (VND billion) 28,100
Source: Bloomberg, Shinhan Securities Vietnam

FCFF model

Unit: VND billion 2026F 2027F 2028F 2029F 2030F
Net profit 8,963 9830 11,161 12,638 13,955
Plus: After-tax interest expense 1,265 1,336 1,449 1,600 1,778
Plus: Non-cash charges 1,570 1,653 1733 1,605 1,657
Minus: Change in working capital 2,804 2,181 2,527 2477 3,391
Minus: Capital expenditure 942 992 867 642 663
Free cash flows to the firm (FCFF) 8,052 9,647 10,951 12,724 13,336
Discount rate 38,961

Terminal growth rate 2.0%

Present value of terminal value 82,737

Enterprise value 121,698

Minus: Total debt 28,100

Plus: Cash balance 46,384

Minus: Minority interest 139,982

Number of shares outstanding (bn shares) 1468

Target price (VND/share) (rounded) 95,356

Source: Company data, Shinhan Securities Vietnam
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Regarding PS valuation methods, we collect data from businesses in the same industry and similar in size to
MWG, operating in Vietnam and the Asia-Pacific region.

PS method: Implied PS forward is at 0.9x, reflecting a positive outlook for Bach Hoa Xanh's prospects in the near
future. Sales per share forward at VND 125,298/share - equivalent to a 12-month target price of MWG at VND

112,767.
Summary of PS model
MWG's current MWG's 3-year ex-post Multiples value of peer Implied ex-ante Implied target price
Multiples method
multiples mean multiples value enterprises multiples (VND)
PS 0.7x 0.7x 0.62x 0.9x 112,767
Source: Bloomberg, Shinhan Securities Vietnam
Comparison of peer enterprises
Market cap. Revenue growth EPS growth ROA ROE
Industry Company name Country PS
(USD bn) YoY (%) YoY (%) (%) (%)
ICT, fashion,
Mobile World Vietnam 0.7 50 165 89.5 84 213
convenient retail
ICT, fashion retail ~ Mitra Adiperkasa Indonesia 0.6 11 135 -6.5 6.2 162
ICT retail Com7 PCL Thailand 0.7 18 136 16.8 134 393
FPT Digital Retail Vietnam 05 1.05 273 1543 40 26.1
ICT distribution Digiworld Vietnam 03 04 206 22.1 5.5 17.1
Convenientretail  Sumber Alfaria Trijaya Indonesia 08 47 105 -75 86 204
President Chain Store Corp.  Taiwan 08 73 6.5 86 43 288
Mean 0.62x

Source: Bloomberg, Shinhan Securities Vietnam
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Company background

1. Company'’s history and development

Mobile World Investment Corporation (HSX: MWG) was established in 2004, headquartered in Ho Chi Minh City
and officially listed on Ho Chi Minh Stock Exchange in 2014. From an early e-commerce website platform simply
introducing product information, MWG has become one of the leading B2C retail company in Vietnam, with a
diverse retail ecosystem to meet the needs of a wide range of customers.

With the Omni-channel retail strategy, MWG takes advantages of its tech strengths, simplifies the shopping
experience, and increases customer engagement with the Group's brands. Regarding the revenue and company
size, in 2024, Mobile World was the leader among retail companies, 3rd in the top 10 largest private enterprises,
and 9th in the top 10 largest enterprises in Vietnam.

2. Organizational structure
As of 01/01/2025, MWG has 5 subsidiaries in Vietnam and 1 joint venture company in Indonesia (EraBlue).

MWG' ecosystem

The Gioi Di Dong JSC (TGDD)

Tran Anh Digital
Wurld JSC (*) 9 thegioididong

TR ANANH

Fully Trusted
Logistics JSC (¥)

FBTOAN TIN
MWG (Cambodia) \ > QS%I / O Mintamance Samics o Lia
Co., Ltd (*
@ tincam

99.950; .
—= '

'/ 14
Ty 100%
A A JE— > Vui Vui
4K Farm JSC (¥) 0o Y 4 mw Ltd ()

/ ¢5%
Farl n gg°‘° l “>~.a PTEra Blue Elektronik
Ex% 94.95% .

(Indonesia)

An Khang
Pharma JSC

Bach Hoa Xanh

e Technology and
Investment JSC
The Gioi Di Dong IT Ltd.
99.96% l (TGDD IT)

Bach Hoa Xanh
Trading JSC (BHX) 6

(*) Ceased operations. The company is in the process of dissolution.

Source: Company data, Shinhan Securities Vietnam

At the end of FY2025, MWG owns a total of retail stores both domestically and internationally, including: 1,012 The
Gioi Di Dong stores (including Topzone); 2,008 Dien May Xanh stores; 2,559 Bach Hoa Xanh stores; 382 An Khang
pharmacies; 83 AVAKids stores; and 181 EraBlue stores.
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3. Revenue structure

Mobile World Investment Corporation (MWG VN)
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Main retail chains contributing to MWG's revenue: The Gioi Di Dong (TGDD) va Dien may Xanh (DMX), Bach Hoa

Xanh (BHX).

MWG s revenue structure in 2025, classified by chain

25%

(including Topzone) The gioi di dong
= Dien may xanh

= Bach hoa xanh

MWG s revenue structure in 2025, classified by retail category

ICT devices
= Consumer electronics

= Fresh food and FMCG

Others Others
Source: Company data, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Vietnam
MWG's consolidated net revenue (VND billion) MWG's gross and net profit (VND billion)
mmmm Gross profit (VND bn) NPAT (VND bn)
0,
200,000 s Not revenue (VND bn) 25% 45,000 GPM (%) NPAT margin (%) 30%
180,000
20% 40,000
160,000 15% 25%
140,000 ‘ ’ 35,000
120,000 ‘ 10% 30,000 - 20%
100,000 5% 25,000
15%
80,000 0% 20,000
60,000 5% 15,000 10%
40,000 10,000
20,000 l -10% ’ 5
5,000
-15% '
2019 2020 2021 2022 2023 2024 2025 2026F 0 0%
2019 2020 2021 2022 2023 2024 2025 2026F
Source: Company data, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Vietnam
Average monthly revenue per ICT store* (VND billion) Quarterly update number of ICT stores*
1,400
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2023

Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1

Source: Company data, Shinhan Securities Vietnam
(* induding TGDD, Topzone chain

Source: Company data, Shinhan Securities Vietnam
(%) including TGDD, Topzone chains
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Average monthly revenue of a DMX store (VND billion) Quarterly update number of DMX stores
5.0 2,500
4.0 2,000
30 1,500
20 1,000
10 500
0.0
0
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4| Q1
2023
Source: Company data, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Vietnam
Average monthly revenue per BHX store (VND billion) Number of BHX stores by quarter
2.5 3,000
20 2,500
15 2,000
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Source: Company data, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Vietnam

4. Shareholder structure

The current shareholder structure of MWG has changed a lot compared to the previous period, when internal
shareholders and large funds have significantly reduced their ownership. Retail World Investment Consulting
Company Limited - a company owned by Mr. Nguyen Duc Tai (MWG's chairman) is still the largest shareholder
with a holding rate of 10.5%.

MWG's shareholder structure (as of May 7%, 2026)

Retail World Investment
Consulting Co., Ltd

= Tri Tam Co. Ltd

Avrisaig Asia Fund

= Others

Source: Company data, Shinhan Securities Vietnam
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PER of MWG
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PER band price chart of MWG
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PBR band price chart of MWG
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Source: Bloomberg, Shinhan Securities Vietnam
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Key events chart of MWG

100,000 - BHX officially expands
BHX has commenced into Northem Vietnam
| restructuring by closing
90,000 BHX maintained underperforming With posiﬁve Q2 and \
revenue growth - Macroeconomic _ fluctuations Q3/2024  business
80,000 - d}mngi the. social ¥ dampen purchasing poveer resgl§ BHX recorded
distancing period. and intensify competiton in positive NPAT
the ICT sector. A
70,000 - ¥ - MWG only achieved 65% of its
PAT target L
60,000 - ¢ US. extends 90-
day reciprocal tariff
on Vietnam
50,000 - k
40,000 - % The US announces a
46% reciprocal tariff
- Launched the DMX Supermini chain f MWG completes sale  on Vietnam.
30,000 4 - BHX's 2020 revenue hit a record of 5% stake in BHX to
Approval  of VAT CDH Investments.
reduction to 8% until the
20,000 - end 0f 2023,
The COVID-19
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Source: Company data, Shinhan Securities Vietnam
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Appendix: Financial statements

Statement of financial position

Statement of comprehensive income

Yearto Dec. (bn VND) 2023 2024 2025  2026F  2027F  Yearto Dec. (bn VND) 2023 2024 2025  2026F  2027F
Total assets 6011 70219 83959  974e5 11675 Revenve Ly 4341 bR 185564 IRt
Curentassels 51950 65774 71215 @38% 91620 Growth (%) 136%  165%  186%  114%
) COGS 95759 106842 126164 143586 159,048
Cash &equivalents 5,366 5697 5,000 6,026 7042
Shorttem financial asset 18957 254 BEH g wgm OSSP 250 240 024 M3 4762
Orem financial asse ' : ) ' ’ GPM (%) 190%  205%  194%  26%  230%
Inventories 21824 2245 271267 31032 34374 Operating profit 1047 5207 8667 11257 12343
Non-current assets 8,161 4445 6,744 6407 5,636 Growth (%) 3992%  658%  299% 9.6%
Net fixed assets 6,500 3587 2,598 2,261 1491 OPM (%) 09% 39% 55% 6.1% 6.0%
Long-term incomplete assets 4 25 91 9 9 Non-operating profit 611 1,188 1,565 1577 1,654
Other long-term assets 1656 833 4055 4055 4055 F?nanc%al income 2,167 2317 3107 3230 3,395
Total liabiltes %752 42007 50780 55267 59628 Finandl expense 1566 1188 153 163 1742
Curentlabilties 0765 42007 42007 50780 55287 Inwhich interest expenses Ll ey
Net other non-operating profit -357 401 -31 -31 -31
Accounts payable 7921 9138 13124 14936 16544
) Pre-tax profit 690 4826 8636 11226 12312
Short-term borrowings 19129 27300 29931 31589 33400 Income tax 52 1092 1561 2045 2480
Ohers 3710 5689 775 8763 98B e prof 168 3733 7076 891 980
Non-current liabiliies . 5,986 0 0 0 0 Growth (%) M2U5%  895%  269% 97%
Long-term borrowings 5,985 0 0 0 0 NPM (%) 01%  28%  45%  48%  48%
Other financial liabiliies 1 0 0 0 0 Controling interest 168 168 3722 7037 8,963
Total shareholders' equity 28360 2812 33179 42178 52048 Non-controling interest 0 11 39 18 20
Capital stock 1463 1462 14697 14697 14697  EBIT . 436 4,0{3)4 7,0708 9,6§4 10,6(30
Capialsuplus s 58 48 3 s Cowh0h) e R
Otercaptal 6 5 @ 2 gy - : ;8/80 : 22/60 : gg/s0 i 2222 B 321/30
Retained eamings 8160 12582 18072 27053 36903 Growh (%) ’ 48 5% 52’ % 30 6% 9'7%
Non-controlling interest equity 13 364 576 593 613 EBITDA margi (%) 32% 42% 55% 60% 60%
*Total debt 25114 27300 29931 31589 33400
*Net debt (cash) 811 6922 M3 83N 9516
Statement ofcash Key ratios
memotcashiow Yearto Dec. 03 24 N5 06F 2027F
Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F EPS (VND) 15 2546 4788 6,009 6,688
Cash flow from operations 3436 8517 6,097 7529 8603 BPS (VND) 1504 19216 22184 28295 34907
Net profit 168 3722 7037 8,963 9,830 DPS (VND) 500 500 1,000 500 500
D8Aexpense 3BT 2913 1891 150 1683 PER(Y) 7885 355 189 148 135
(Gain) from investing activities PBR (X) 57 48 41 32 26
Change in working capital 1,835 3224 300 2804 -2181 EV/EBITDA (x 360 22 159 121 14
Others 4918 A2 250 200 700 Dividend payout rato (%) a36% 0% 20% 8% %
Cash flow from investments 10831 1043 6662 TAM4 8683 Dividend yield (%) 09% 0.9% 1.7% 0.9% 0.9%
Change in fixed assets 492 249 -869 942 992 Profitability
Change ininvestment assets 10339 10694 5798 6502 7,691 EBITDA margin (%) 32% 4.2% 55% 6.0% 6.0%
Others 0 0 0 0 0 OPM (%) 0.9% 39% 55% 6.1% 6.0%
Cash flow from financing 7,700 2,757 667 e 1,096 NPM (%) 0.1% 2.8% 45% 4.8% 4.8%
Change in equiy 9 1762 53 18 20 ROA (%) 0.3% 53% 84% 9.2% 8.8%
Net borrowing 844 1,726 2678 1658 1811 ROE (%) 07%  133%  213%  213%  189%
Dividends 731 73 418 7% 735 Stabilty
. Debt to equity ratio (%) 1075%  971%  902%  749%  642%
Change i tofal cash Moo W 0 i 74%  135%  98%  109%  18%
Beginning cash 5,061 5,366 5697 5,000 6,026 Interest coverage ratio (X) 03 36 48 6.1 64
Change in FXrates Acﬁvi‘ty (%)
Ending cash 536 5697 5000 606 7042 Working capital tmover (days) a7 15 ) 3 )
Source: Company data, Shinhan Securities Vietnam Inventory tumover (days) 0 75 79 79 79
Receivable tumover (days) 1 1 1 1 1
Source: Company data, Shinhan Securities Vietnam
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Mobile World Investment Corporation (MWG VN)

.| Target price | Target price gap (%)

Stock return moment Date Rating -
(VND) | Average{  Max/ Min
200% 1 04/26/2023 (Initiation report) BUY 51,900 461 -337/390
08/18/2023 (Update report) HOLD 50,150 62| -317/343
100% 1 11/07/2023 (Update report) BUY 50,400 1391 -123/436
02/20/2024 (Update report) HOLD 50,150 1391 -128/429
0% S w/"d — ..ﬂé 04/22/2024 (Update report) HOLD 50,000 100} -130/425
06/24/2024 (Update report) HOLD 65,000 334 24/86.7
-100% - 11/11/2024 (Update report) HOLD 71,000 280 14/919
\\(‘9@/\ \@*3\\(&(19/\ 0@9\\@‘1’,\,\\(&‘\:\\\@@\\(&@\\(&‘9’\@@\\@‘9‘/\@“\?\\@"ﬁ’,\\(&@\\@'@ 02/27/2025 (Update report) BUY 70,400 2934 -29/1022
R N D 02/12/2026 (Update report) BUY| 105900 | 449! 76/1220
e MWG VN EQUITY VNI 05/07/2026 (Update report) BUY 107,500 406 14.7/815

Target price

100,000 -
90,000 -
80,000 -
70,000 A
60,000 -
50,000 -
40,000 -
30,000 A
20,000 -
10,000

Note: Calculation of target price gap based on the 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
. i o . o rated BUY
¢ HOLD: Expected 12-month oss of 15% to gain of 15% ¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
¢ SELL: Expected 12-month loss of 15% or more HOLD
¢ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
rated SELL
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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 Investment Corp.

Shinhan Investment Tower

23-2, 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

P@>E O EE S wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.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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