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San lugng cao ki luc cling cd tirc hap dan
Bao Cao CapNhat | cap nhat khuyé&n nghi MUA, gia muc tiéu 17,500 déng

Gid muctiéu (g 17’500 VND CT SP hﬂhlét dién ,Quéng I\,linh la mét trong [lhﬁ’l:lg do.ahnhlrjghiép, nhiét- dién than co céng iué’t ﬂ1ié’tmlv<é" 16n
o nhat trén san chithg khoan (1200MW). Nha may nhiét dién Quang Ninh 1&2 cung cap dién tryc ti€p cho
Giaién tai 05/02/2029) 14,300 VND vuing kinh t& trong diém phia B&c v&i nhu cau 6n dinh. Ngoai ra, nha may nay cdn toa lac tai khu vuc cd
Suét sinh 181 (%) +17.4% trit lugng than dbi ddo nhét ca nudc. Dua trén phucng phap FCFF va PE, chling ti c3p nhét gia muc tidu
clia QTP @ miic 17,500 dong. Trong nam 2024, chling t6i danh gia QTP tiép tuc la mét khoan dau tu hap
VNINDEX 118 dan vi: (1) San lugng du kién phuc hdi dugc ho trg bdi nhidu yéu t6 nhu: Elnino kéo dai dén gitta ném
Cﬂ(; ﬂr::’)au?geND) 61750!15 2024, ki vong phuc h6i san xuat cong r]ghiép va tinh trang thiéu dién mién B&c van dién ra; (2) Tai chinh
SLCP kit i (i ) "150 IaTh maTh, ki vong tra hét ng vay va 0 tuc tiém nang & muc cao.
52-tuién cao/thép (VD) 18,400/13,300 CTCP Nhiét dién Quang Ninh cap nhat KQKD quy 4/2023 véi doanh thu thuan dat 2,847 ty dong (+25.8%
KLGD binh quén 90 ngay (triéu CP) 027 Yo) va I3 rong dat 211 ty d6ng (gap 8.4 lAn YoY) chul yéu nhd san lugng dién thuong pham ting 38.2%
GIED binh’quén?pngéy(tyVND) 40 YoY. Ca ndm 2023, san lugng dién san xudt QTP dat mic cao nhat trong 13 ném van hanh (7.8 ty kwh),
S0 hi nutic ngos () 12 doanh thu dat 12,058 ty ddng (+15.7% Yo) va [3i rong dat 614 tj dong (-19.6% YoY), nhd huy déng
5 dong (%) EWNGEND 1 20 m?nh,mé khAI hiéﬂn t.l{(_jn(_v; El Ni,no ta'E dong ﬁéu‘o..rc dén séﬂn Iu‘(,jng OAJa cac nhﬂé méx thay dién. Tl:l'y nhién,
PRC 160 chi phi nguyén vat liéu tang dang ké do QTP dung than trén vdi ty Ié than nhap khau cao trong ndm 2023
Biéh dong gié M M 1M da khién cho [ai rong clia doanh nghiép sut giam.
Tuyét doi (%) 80  -108 07 Trién vong ndm 2024

Tg ddi vdi W-Index(% -2.2 -75 94 R ) " s ~ A A : " s 5 s
9% o %) Theo cdng ty, san lugng dién san xuat dugc B6 Cong Thudng giao trong ndm 2024 la 7.7 ty kWh giam nhe

1.2% YoY. Chiing tdi ki vong QTP hoan toan o6 thé dat dugc mic san lugng ndy béi su hd trg clia cac yéu

1223 [ 18,000 t0 sau: (1) nhu cau dién phuc héi ki vong tdng 8.9% (dua trén muc tiéu tang trudng GDP 6-6.5%) va tinh
1200 16,000 trang thiéu dién tai mién Bac van con, (2) ki vong Elnino kéo dai dén gitta ném 2024 trudc khi chuyén qua
1:1 50 - 14,000 pha trung tinh. Ngoai ra, chling t6i ki vong Igi nhuan 2024 dat 642 ty dong, téng 4.5% YoY do chi phi [ai
1,100 L 12,000 vay sut giam gilip cho bién Iai rong cai thién nhe.
1.050 L 10,000 Ty Ié chi tra c6 tirc hap dan
1 ’000 7 ’ ’ . 2 N ~ x v n an T 7 1A ’ AN
950 - 8,000 QTP ¢6 chinh sach chi tra c6 tic hdp dan trong 3 nam gan nhat véi ty & 10-22%, ching t6i ki vong QTP
900 4 . . . 6,000 s gia téng ty 1 chi tra o8 tdic trong cAc ndm t6i khi: (1) ki vong doanh nghiép chi tra hét ng vay trong nm
0112023 0412023 0712025 1012023 nay, gilip gia téng dong tién cho doanh nghiép, (2) chi phi khdu hao s& gidm dang ké tir giai doan 2026-
e N IndeX == QTP VN EQUITY 2027 gilp cai thién hoat dong kinh doanh ctia cong ty.
Nguin: B RUi ro: Gia than dau vao tang; Rui ro su c6 nha may; RUi ro thai tiét; Rui ro canh tranh tir cdc ngudn dién
' khéc.
N Nam 2021 2022 2023 2024F 2025F
Nam Hoang Doanh thu (ty VND) 8,571 10417 12,058 11,789 11,544
B (8428) 62997603 LN HDXD (t VND) 621 815 651 713 731
: LNST (ty VND) 578 770 614 642 658
>4 nam.h@stinhian.com EPS (dorg) 1,284 1,712 1,365 1,427 1,462
Ly Bisi— Giam d6c Phan tich BPS (dong) 13712 13,694 11,481 12,526 12,234
Bién LN HDKD (%) 9% 9% 6% 6% 6%
B (8428)6299-8029 Bién LNST (%) 7% 7% 5% 5% 6%
54 ybit@shinian.com ROE (%) 9% 13% 12% 11% 12%
PER (x) 148 8.6 10.8 104 10.2
PBR (X) 09 09 09 12 12
EV/EBITDA (X) 34 32 39 38 4.0

Nguon: Dif iéu cong 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 objedtivity 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 &ffiliate theredf, are not registered/qualified as research analysts with FINRA, may not be
Quét ma QR hoic click d& theo dbi assodated 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 disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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binh gia va khuyén nghi

Ngay 05 thang 02 nam 2024

Ching t8i s dung phuoing phap dinh gid P/E va Chiét khdu dong tién (DCF) véi ty trong 50%-50% dé dinh gia QTP.

Chiing tdi dua ra khuy&n nghi mua véi muic dinh gia 17,500 VND véi tdng t suét sinh 161 dat 17.4%

Chi phi str dung v6n binh quan (WACC)

WACC (%) 11.3
Lai suat phi rti ro (%) 2.5
Phan b rdi ro von ¢ phan (%) 9.0
Beta 1.0
Chi phi nd (%) 9
Chi phi str dung von (%) 11.5
Ty Ié ng trén von 0.05
Gid tri ng vay (ty VND) 316
Nguon: D{ liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCF ctia QTP

Don vi: ty VND 2024F 2025F 2026F 2027F 2028F
LN rong 642 658 674 925 848
Lai vay sau thué 15 0 0 0 0
Khdu hao 837 821 544 187 188
Thay d6i von luu dong -371 124 168 -102 -64
Von dau tv -7 -7 -7 -7 -7
Dong tién tu do (FCFF) 1,116 1,596 1,379 1,002 964
Ty lé chiét khau 0.90 0.81 0.72 0.65 0.58
Gid tri hién tai cia dong tién tv do 1,003 1,287 999 652 563
T6c do tang trudng dai han 0%

Gid tri hién tai ctia gia tri dai han 4,965

Gid tri doanh nghiép 9,469

Ng vay -316

Tién va tuang duong tién 159

S6 Iugng ¢b phiéu dang luu hanh (ty dan vi) 0.45

Gia muc tiéu (VND) 20,694

Ngudn: DiF liéu cong ty, Shinhan Securities Vietnam

Dua trén phuang phap P/E, chiing t6i thu thap dit liéu tir cac doanh nghiép trong nganh nang lugng tai Viét Nam

va khu vuic Chau A — Théi Binh Duong. Trung vi P/E clia cac doanh nghiép nganh dién trong théng ké (ngoai trir
QTP) la 12.52x. Két hgp du’ phdng EPS forward clia QTP & mic 1,427 dong, ching t6i ky vong gia muc tiéu 12
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thang ctia QTP & muic 14,294 dong.

So sanh cac doanh nghiép trong nganh

V6n hda Tang trudng

Ma chiing khoan PE ROA (%)  ROE (%)

(triéu USD) EPS (%)
NT2 VN EQUITY 15.9 303.6 -45.7 6.2 10.3
QTP VN EQUITY 8.6 268.6 32.2 9.0 12.3
PGV VM EQUITY 12.4 1,047.2 -19.6 3.2 12.2
SPCG TB Equity 6.1 364.6 -7.2 8.7 11.6
POW VN EQUITY 16.9 1,101.0 15.0 2.6 5.2
HND VN EQUITY 12.5 280.0 20.1 6.5 8.7
Trung vi 12.52
EPS forward (VND) 1,427
Chiét khau rti ro gia than tang -20%
Gia muc tiéu (VND) 14,294
Ngudn: Bloomberg, Shinhan Securities Vietnam
Tong hop dinh gia
Phuong phap Ty trong Gia muc tiéu (VND)
FCFF 50% 20,694
P/E 50% 14,294
Téng hap 100% 17,500

Ngudn: Shinhan Securities Vietnam
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CTCP Nhiét dién Quang Ninh (QTP VN)

PER ctia QTP

iét Nam / Tién ich
[Vct Nam Tin ih] Ngay 05 théng 02 ném 2024

Biéu d6 PER band cila QTP
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

PBR cila QTP

15

Nguon: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam

Biéu d6 PBR band ciia QTP
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ciia QTP

Ngutn: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam

Tuong quan giita Gia va ROE ctia QTP
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

4 1

Ngun: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia QTP
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Nhiét dién Quang Ninh (QTP VN) Ngay 05 thang 02 nam 2024

n N
Tong quan doanh nghiep
Lich sir hinh thanh va phét trién
Cong ty c& phan Nhiét dién Quang Ninh (UPCOM: QTP) dugc thanh I&p vao ném 2002 véi 5 ¢b dong sang lap. Ca ciu
0 dbng hién tai clia QTP tung ddi cd dsc khi 4 ¢8 dong I6n ndm t6i 80% s6 ludng b phiéu dang luu hanh clia QTP.

Cong ty nay chinh thirc niém yét trén san giao dich UPCOM tir nam 2017. Hién tai, QTP la mat trong nhiing doanh nghiép
hang d&u trong nganh nhiét dién than véi nha may nhiét dién (NMNB) Quang Ninh 182 c6 t8ng cdng sudt thiét k& 1,200
MW, san lugng thiét k& binh quan 1a 7.2 ty kWh/n3m. QTP cd tdng cdng 4 t3 may véi cdng suét 300MW dudgc dua vao
van hanh [an lugt vao 2009, 2010, 2012 va 2013.

Tong cong suat thiét k& mot s6 doanh nghiép niém yét trén san (MW) tai 12/2023 Ca ciu o dong clia QTP tai 01/2024
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Nguon: DIt liéu cong ty, Shinhan Securities Vietnam Nguon: D{f liéu cong ty, Shinhan Securities Vietnam
Vi thé ciia NMND Quang Ninh 1&2

Tong cdng sut thiét ké ciia mot s6 nha méy nhiét dién mién Bac (MW) tai 12/2023
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Méng  HaiPhong QuangNinh  Méng PhadLai CamPha UongBi Thang Long ThéiBinh 1
Duong 2 182 182 Duong 1 182

Ngun: D liéu cong ty, Shinhan Securities Vietnam
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NMND Quang Ninh 182 la mét trong nhitng NMND ¢6 cng sudt I6n nhét tai mién Bac, NMND toa lac tai Thanh Phé Ha
Long, Quang Ninh. Day Ia viing cd tri¥ Iuigng than 16n nhdt ca nudc. Vi vay, NMND Quang Ninh 1&2 ¢6 vi tri thuan Igi cho
viéc san xudt dién va cung cp vao Iudi dién qudc gia.

Ca cau gia von hang ban ctia QTP giai doan 2020-2023
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HNguyén vatliéu ®Nhancong = Khauhao ®Trichlap ®Muangoai ®Khac

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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Phu luc: Bao cao tai chinh

[Viét Nam / Tién ich]
CTCP Nhiét dién Quang Ninh (QTP VN)

Ngay 05 thang 02 nam 2024

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023 2024F  2025F  Nam(Tydong) 2021 2022 2023 2024F  2025F
Tong tai san 8910 8051 7382 6,700 6,614  Doanhthuthuan 8571 10417 12,058 11,789 11,544
Tai sén ngdn han 3639 3732 3946 409 482 Téng trung (%) 67 215 158 22 21
Tién va tuohg duang tién 206 24 158 290 1,051 Gigvdnhangban (7,581) (9,331) (11,239) (10,957) (10,737)
Béu tur TC ngén han %2 TR 2 354 40 1qinhuangép 990 1086 819 832 807
Céckhosn phéithu 20% 2546 3061 2864 2804  Beniinhudngdp(%) 15 104 68 71 70
Hang ton kho 426 391 726 587 568 ChiphiBH & QLDN (256)  (112)  (113) (110)  (108)
Tai sén déihan 5270 4318 3436 2606 1792  LNtrHBKD 734 975 706 722 699
Tai san o dinh 5195 4242 3368 2538 1723 Tang truting (%) (50 313 (01 0R2 25
Chi phix8y dung co ban 0 0 0 0 0 Bién LN tiy HDKD (%) 86 94 59 61 6.1
Téi sn dai han khéc 70 71 63 63 63 LNKkhac (116)  (164) (59) 9) 32
Tongng 2739 1888 2216 1,192 1,237 Thu nhép i chinh 82 34 3 8 32
Ng ngén han 1329 157 1993 1,187 1232 Chi phi i chinh (195) (193) (77 (17) 0
Vay va ng thué tai chinh ngan 750 776 %8 0 0 Lofinhudn rong tr HOKD khéc 4 @ @ 0 (0)
Knéc 30 3 104 0 0 INT 617 811 647 713 731
Ng dai han 1,410 32 223 5 5 Thué TNDN () @ @) @y @3
Vay va ng thué tai chinh dai han 1,405 316 218 0 0  INnsT 578 770 614 642 658
Khéc 5 5 5 5 5 Téng truéng (%) (557) 333 (202 45 25
Vén chi s6 hifu 6171 6,162 5166 5637 5505 Bién i nhudn rong (%) 67 74 51 54 57
VG gop chi 53 hilt 4500 4500 4500 4500 4500 LNST o3 dbing cong ty me 578 770 614 642 658
Théing durvén 31 31 31 31 31 Lgiich CBTS 0 0 0 0 0
Vi6n khéc 274 274 145 274 274 LNtruGethuéva li vay 812 945 705 730 731
Lgi nhuan gitli 1,166 1,158 290 632 500 Téng truéng (%) (51.8) 163 (254) 36 o1
L ich o8 dong khding kiém sodt 0 0 0 0 0 Bién LN (%) 95 9.1 58 62 63
*Ngvay 214 1,09 316 0 0  LNtrudcthud livay va khau hao 1,783 1904 1586 1,567 1,552
*Ng rong (tién) 997 297 157 (644) (1,451) Téng trudng (%) (37.0) 68 (167) (12) (10
Bién LN (%) 208 183 132 133 134
Luu chuyén tién té Chi s6 tai chinh
N&m (Ty dong) 2021 2022 2023 2024F  2025F  Ném 2021 2022 2023 2024F  2025F
Tién tir HDKD 1,802 1434 1,149 1,100 1,571 EPS (dbng) 1284 1712 1365 1427 1462
— BPS (dng) 13712 13694 11481 12526 12,234
Lgi nhudn rong 578 770 614 642 658 DPS (déng) 1000 1508 2247 1712 1754
Kh&u hao TSCB hiju hinh 971 960 881 87 82 PER () BT EEY
(La tirHD deutr G G @ ¢ (2 PBR () 09 09 09 12 12
Thay ddi von luu dong 362 (243) 246 (371) 124 ' ’ : ’ ’
Thay déi khéc 8 (19 (7 - 0  DVEBIDAK) il 2EEES 38
= Ty I8 chitrd 03 it (%) 777 929 1646 1200 1200
Tien i HB dautaf @07) 217 787 (351) (21) L5 6 ttc (%) 74109 131 98 100
Thay in tai san a3 dinh (5) 4) ) 1 25 KhanangsinhIi
Thay 661t sin diu b (0) 180 - (%) () meesmA®) 208 183 132 133 134
Khac Y - © BénLNtIHDKD (%) 86 94 59 61 61
Tién tir HD tai chinh (2,025) (1,833) (1,802) (617) (789) Bién LNST (%) 6.7 74 51 54 5.7
Thay divén o3 phén - R R - - ROA (%) 65 96 83 96 99
Tién divay (trd) ng (1576) (L117)  (791)  (316) g ROE(%) 94 125 119 14 119
Gt rhinGtacoCSH  (49)  (715)  (L011)  (300)  (789) ""aN';a"g/‘jid‘;‘," T ommrs R
2 an N M Ve : . . . H
Luchuyénténthintrongném  (631)  (182) 134 133 760 N(:”:z rb:;/cE;mA (%() 0 559 156 99 (L1) (935)
Tong tién déu ném 836 206 24 158 290 Ty 6t thanh todn tién mé t(%) 871 508 80 543 1177
Thay ditrong ty gia - - - - - Kha néng thanh todn i vay (x) 42 71 123 439 N/A
Tong tién cudi ndm 206 24 158 290 1,051  Higuquahoat déng (ngdy)
Ngun: DIt iéu cbng ty, Shinhan Securities Vietnam S ngay vén luu dong (ngay) 19.7 183 26.7 304 26.3
S6 ngay hang ton kho (ngay) 2.7 16.0 18.1 219 19.6
56 ngay khodn phdi thu (ngay) 95.0 80.1 83.2 90.5 89.6
Ngutn: Dif liéu c6ng ty, Shinhan Securities Vietnam
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CTCP Nhiét dién Quéng Ninh (QTP VN) Ngay 05 thang 02 ném 2024

Cong ty c6 phan Nhiét dién Quang Ninh (QTP VN)
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Gia myctiéu | Khoang gia MT (%)
Ngay Khuyén nghi Trun x

(VND) rt:nﬂ Cao/Thap
30/03/2023 (BC fan dau) MUA 18,200 1841 4.3/39.3
31/01/2024 (BCcapnhat)  MUA 17,500 2351 74/435

Gia muc tiéu

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

0
2/11/2019

2/11/2020

2/11/2021 211112022

Gia c8 phiéu

e e» e» (i3 trung binh

2/11/2023

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé von hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN

€ shinhan Securities
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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: Nam Hoang

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: QTP 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.

# Al 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 Vietam 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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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

@ 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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