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BUY

Initiate Coverage
Target price i2moty 31,700 VND
Current price (13/03/23) 27,000 VND
Upside/downside (%) 17.4%
VNINDEX 1270
HNXINDEX 237
Market Cap (bn V\D) 8,748
Qutstanding shares (mn) 324
Free-Floating (mn) 158
524k High/Low (VD) 30,850/19,700
90-day avg. treding volume (mn) 401
90-day avg. tumover (bn VND) 95
Major shareholders ~ PVN 51

(%)

Performance 3T ) 121
Absolute (%) 37 123 253
Relative to VN-Index (%) 8.3 109 54
Source: Boomberg
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1 PetroVietnam Transportation Corporation
1 [s

Bloomberg Code (PVT VN) | Reuters Code (PVT.HM)

Go further

Initiate coverage with BUY rating and target price of VND 31,700

PetroVietnam Transportation Corporation (PVT) is one of the largest tanker operator in Viet Nam.
Based on DCF method, we value PVT for the first time at 31,700 VND, equivalent to a 17.4%
return. In 2024, PVT's profit is driven by (1) Freight rates remaining at a good level and (2) The
contribution of 12 new ships purchased from 2023. In the long-term, the growth engine comes
from (1) fleet expansion, (2) the main focus on the clean tanker, a segment with stable freight
rates and (3) An attractive prospect of the liquefied gas transportation.

The freight rates for crude oil and refined products are expected to remain high in the
short-term

Crude oil and oil product freight rates are forecast to remain at good levels due to: (1) the instability
in the Middle East could disrupt major shipping routes, (2) the improving oil demand and (3)
shipping distances are being stretched but the supply of ships is limited.

The fleet expansion is a long-term growth driver

PVT has become one of the leaders in Vietnam’s maritime transportation. In 2023, PVT purchased
and chartered 12 more vessels, increasing its total deadweight tonnage (DWT) to 1.4 million, a
150% increase from the current capacity. In the period of 2024-2026, the company plans to invest
in an additional 30-34 vessels, increasing the total DWT of the fleet to 2.5 million, 80% higher than
the current level.

Fleet expansion with the main focus on the clean tanker, especially the chemical
tanker — stable charter rate, rising demand while limited supply

In 2024, PVT will invest in 3 - 4 new vessels. The company's goal is to own 37 chemical ships by
2025 (accounting for about 30% of the total fleets). In the coming years, PVT will narrow down
the oil product tanker and expand the chemical tanker. The chemical segments have stable charter
rates, strong demand while limited supply.

An attractive prospect of the liquefied gas transportation.

PVT is the leading LPG transportation enterprise in Viet Nam. Domestic demand for LPG is growing
rapidly, with a forecast CAGR of 11% per year from 2024 to 2028. In addition, we believe that
LNG is also a potential market for PVT to participate in transportation in the future, thanks to the
huge demand and development strategy of the power industry.

Risks: (1) the volatility of freight rates, (2) extemal factors: economy, politics, weather;... and (3)

weak demand for oil

Year to Dec. 2023 2024F 2025F 2026F 2027F
Revenue (bn VND) 9,487 11,373 12,485 13,282 13,913
OP (bn VND) 1428 1,804 1992 2,180 2,149
NP (bn VND) 1,239 1489 1,687 1,888 1915
EPS (VND) 3029 3642 4126 4616 4682
BPS (VND) 2879 27480 32,6%4 38,526 44443
OPM (%) 15.0% 159% 16.0% 164% 154%
NPM (%) 13.1% 13.1% 135% 142% 138%
ROE (%) 13.7% 13.8% 13.1% 12.5% 11.0%
PER () 105 105 87 77 69
PBR (x) 14 12 10 08 07
EV/EBITDA (x) 29 29 24 22 19

Source: Company data, Shinhan Securities Viemam

Shinhan Securities Viemam 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 confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedsion.
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
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 acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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Company background

History
In 2007, PVT was officially listed on HOSE with the ticker "PVT". Being the sole unit doing maritime transportation unit within Vietnam QOil and Gas Group, PV Trans

provides professional oil transportation services, including: (1) transportation service of crude oil, refned oil and LPG and (2) FSO/FPSO service. Therein,
transportation is still mainstay service accounting for over 70% of total revenue and 90% gross profit.

(1) Transportation service: accounts for about 80% of revenue and 84% of gross profit. Of which, crude oil transportation contributes 20% of revenue/32%
of gross profit, chemical/oil product transportation contributes 27% of revenue/30% of gross profit, and LPG transportation contributes 28% of revenue/
22% of gross profit.

(2) FSO/FPSO (Floating Storage and Offloading /Floating Production Storage and Offloading): FSO/FPSQ is a floating production system that receives fluids
(crude oil, water,...) from a drilling rig, which then separated, stored and offloaded onto tanker or transported through a pipeline system. This segment
accounts for about 6% of revenue and 12% of gross profit.

In addition, PVT is targeting to expand into the international transportation market, with the goal of international revenue accounting for at least 70% of total
revenue.

PVT’s revenue breakdown by segment (VND bn) PVT’s gross profit breakdown by segment
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Investment Catalyst & Theses

The freight rates for crude oil and refined products are expected to remain high
in the short-term

Crude & Product Tanker 1-y TC rate (USD thousand/day) *
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Freight rates are forecast to remain at a good level due to:

(1) The instability in the Middle East could disrupt major shipping routes. In addition to
commercial container ships, many tanker and fuel ship owners worldwide also choose to stay away
from this area.

(2) Shipping distances are being stretched but the supply of ships is limited. The recent
disruptions in the Red Sea have further increased shipping times and caused a shortage of oil tankers.
According to shipping service Banchero Costa, only 2 new VLCCs are expected to join the existing fleet
in 2024, and only 5 new VLCCs are scheduled for delivery in 2025, a significant drop from the 42 that
joined in 2022. This is the lowest number of tanker additions in nearly four decades for the global oil
industry, and up to 90% below the average for this millennium.

The number of new tankers being delivered
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Source: Banchero Costa, Shinhan Securities Vietnam

(3) Oil demand is forecast to continue to increase, but at a slower pace than the 10-year average
before the COVID-19 pandemic. In 2024, the EIA forecasts that oil consumption will increase by 1.4
million barrels per day, with global oil consumption growth expected to be driven mainly by economic
growth and the return of tourism.

L vice (Very Large Crude Carrier - Tau ché thd rét Ién) VLCC (Very Large Crude Carrier) is a type of ship that transports super heavy
crude oil in the range of 150,000 - 320,000 DWT

Aframax (Average Freight Rate Assessment) is an oil tanker with a deadweight between 80,000 — 120,000 DWT.

MR (Mid-range): tau ché dau san pham c6 c& trong tai tlr 40,000 — 50,000 DWT.
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World liquid fuels production and consumption balance (million barrels per day)
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Source: EIA, Shinhan Securities Viemam
The fleet expansion is a long-term growth driver

PVT owns a modern fleet of liquid transportation of 51 ships, maintaining its position as the enterprise with
the largest liquid cargo fleet capacity in Vietnam. PVT holds a dominant market share for the crude oil
transportation, LPG and 30% for oil products. Over the past 10 years, PVT has improved the capacity of
transportation and rejuvenation to maintain domestic market share and expand foreign market.

Number of fleet expansion by year
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Source: Data company, Shinhan Securities Vietnam

In 2023, PVT plans to develop 12 vessels (increasing capacity by 150%), in which half of them will be the
chemical tanker. We expect these new vessels to significantly contribute to PVT's profit from 2024.

Based on PVT's long-term fleet investment plan, the company will invest in an additional 35-40 vessels in
the 2024-2025 period, bringing the total fleet deadweight tonnage (DWT) to 2.5 million, an increase of 80%
compared to the current level.

Fleet expansion with the main focus on the clean tanker, especially the chemical
tanker — stable charter rate, rising demand while limited supply

In 2024, PVT will invest in 3 — 4 new vessels. The company's goal is to own 37 chemical ships by 2025
(accounting for about 30% of the total fleets). In the coming years, PVT will narrow down the oil product
tanker and expand the chemical tanker. The chemical segments have stable charter rates, strong demand
while limited supply. Besides, PVT provides that the chemical segment has stable charter rate and gross
margin is better than oil product segment.

Generally, in 2024 — 2025, the product tanker market outlook remains positive, which is mainly driven by
the improving supply/demand balance driven by strong chemical demand from Asia, espedially China, amid
limited supply growth over the past few years.
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Supply and Demand Balance (DWT and tonne-mile) Chemiical freight rates (USD thousand/day)
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An attractive prospect of the liquefied gas transportation

- Maintaining a dominant position in the domestic market: PVT is the largest LPG
transportation company in Vietnam by volume, transporting over 1.2 million tons per year and
holding a 100% market share in Vietnam.

-  Strong demand from industry and households: The driving force supporting PVT's growth
in the coming years will be the increasing demand for LPG consumption for domestic and
industrial purposes in the country, which is forecast to grow at a CAGR of 11%/year in 2024-2028.

Vietnam LPG consumption (million tons/year)
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Source: Data company, Shinhan Securities Vietnam
In addition, we assess that LNG is also a potential market for PVT to participate in transportation in the near
future, thanks to the large demand and development strategy of the electricity industry.
(1) Large LNG demand: According to the national energy master plan, Vietnam's LNG demand is forecast
to reach 25,683 billion m3, an increase of 3.5 times compared to the current gas demand in 2035.

LNG demand forecast for Vietnam(billion m3)
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Source: Vietham National Energy Master Plan, Shinhan Securities Vietnam
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(2) Power development strategy: increasing the proportion of gas-fired power (including LNG) in the
draft Power Plan VIII

The Draft Power Plan VIII
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Source: The Draft Power Plan VIII, Shinhan Securities Vietnam

7 1 € Shinhan Securities



COMPANY REPORT

[Vietnam / Oil & Gas]

th
PetroVietnam Transportation Corporation (PVT) March 147, 2024

Earnings estimates

%  Updated business results in 2023:

PVT's net revenue reached nearly VND 3,845 billion (-1.3% YoY) and the parent company's profit after tax
reached about VND 980 billion (+14% YoY). This is the 12th year that PVT has grown profits steadily
compared to the previous year. In 2023, gross profit of the transportation segment increases (+12% YoY)
thanks to the stability of freight rates and increased efficiency of fleet operations.

< Business performance forecast for 2024:

In 2024, PVT's revenue and NPAT are projected to reach VND 11,373 billion (up 19.9% YoY) and VND 1,489
billion (up 20.2% YoY). We forecast that PVT will maintain its 20% profit growth in 2024, thanks to high
charter rates and the contribution of newly acquired vessels.

PVT’s revenue and profit outiook 2023 YoY 2024F YoY
Net revenue (bn VND) 9487 4% 11373 199%
Operating Profit (bn VD) 1428 15.7% 1804 264%
Net Profit 1239 72% 1489 202%
EPS(WND) 309 143% 3642 202%
BPS (VND) 281 3% 27480 20.1%
OPM 15.0% 159%
NPM 131% 13.1%
ROE (%) 137% 138%
PER () 108 87
PBR (x) 14 12
EV/EBITDA (x) 29 24

Source: Company data, Shinhan Securities Company

PVT's revenue

e 2023 2024F YoY Assumption
Transportation 0
Revene (VD bn) 7,495 8,814 17.6%
T it We project a slight decrease in crude oil transportation
crlﬁgsepgil on 1,803 1,709 -5.2% | revenue due to the Dung Quat refinery maintenance in 2024,
leading to a decrease in refined product output.
We estimate that revenue from the refined oil/chemical
. transportation segment wil increase thanks to the
Transportation

2,561 3,602 40.6% | contribution of 6 newly purchased vessels in 2023, which will
help increase the deadweight tonnage of refined oil/chemical
tankers by 67% and stabilize freight rates.

oil/chemical product

We project that LPG shipping revenue will increase thanks to
the contribution of 2 newly acquired vessels in 2023, which
will help increase LPG fleet capacity by 57% and meet the
stable demand growth of 11%/year.

Transportation LPG 2,656 3,104 16%

We assume a slight decrease in dry bulk revenue compared
to the same period last year due to the modest outlook for
474 400 -15.7% | the dry bulk market in 2024. Clarkson predicts that the 1.6%
growth in demand for dry bulk vessels may be lower than the
2.3% growth in the fleet in 2024.

Transportation  dry
bulk
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Valuation and Recommendation

Initiate coverage with BUY rating and target price of VND 31,700

We initiate coverage PetroVietnam Transportation Corporation (PVT) with a BUY recommendation and a
target price of VND 31,700, corresponding to an increase of 17.4% from the current price. For a long-term
view, PVT is an investment that can be considered with following advantages:

1) Fleet expansion is the key driver of growth.

2) Fleet expansion with the main focus on the dlean tanker, especially the chemical tanker — stable charter
rate, rising demand while limited supply.

3) An attractive prospect of the liquefied gas transportation.

Valuation

We apply a Discounted Cash Flow (DCF) valuation method to value PVT.

DCF valuation

Unit: billion VND 2024F 2025F 2026F 2027F 2028F
Net profit 1179 1335 14% 1515 1,727
Plus: After-tax interest expense 32 310 29 309 340
Plus: Depreciation & Amortization 1,678 1,905 2,163 2455 2,787
Minus: Change in working capital -66 42 21 4 -29
Minus: CapEx 2,182 2477 2811 3191 3,623
Free Cash Flow (FCF) 1,063 1,116 1,165 1143 1,261
PV of FCF 4307

Growth rate 2%

Present value of long-term value 7,506

Enterprise value 11,711

Cash and cash equivalents 4,466

Debt 5928

Equity value 10,248

Number of shares outstanding (mn units) 324

Target price (VND) 31,700

WACC 11.1%
Risk-free rate 2.5%

Equity risk premium 9%

Beta 12

Debt cost 8%

The cost of equity 14.4%
Debt-to-equity ratio 65.7%

Total debt (VND bn) 5928

Source: Company data, Shinhan Securities Company
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Key event chart of PVT
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Risks

The volatility of freight rates

The shipping market fluctuates with the trend of freight rates. The increase in freight rates reflects the
increase in fuel costs, the volume of goods transported, and the demand for transportation in ton-miles due
to longer distance.

External factors
The price trend is affected by many unpredictable factors such as economic, political, weather, seasonal,...
Weak demand for oil

Weak economic lead to a dedline in the demand for gasoline and oil for production and transportation,
affecting PVT's business.

12 1T € Shinhan Securities



COMPANY REPORT

Appendix: Financial statements

[Vietnam / Oil & Gas]

PetroVietnam Transportation Corporation (PVT)

March 14", 2024

Statement of financial position

Statement of comprehensive income

Yearto Dec. (bnVND) 2022 2083 2024F 2025F 2026F  YeartoDec. (bnVND) 2022 2023 2024F 2025F 2026F
Total assets 14250 17464 19343 21418 23623  Revenue 9047 9487 11373 12485 1382
Current assets 6286 6279 7018 7846 852 Growth 3% 4% 19%  98%  64%
Cash & equivalents 17% %9 1431 2005 265  00GS 7392 764 9069 991 10504
Short-term finandial asset 2707  34%  34%  34%  34%  Grossprofit 165 183 234  25% 2778
Accouts receivable 1377 118 1419 1557 1657 GPM 183%  195% 203% 205%  205%
Inventories 179 25 27 293 309 SGRA 46 S0 e %8
Non-current assets 7965 11,185 11,694 12270 12923  Operating profit 1235 148 184 1992 2180
Net fied assets 7260 10083 10501 11,168 11,821 Growth 0% 157%  264% 104%  95%
Investmert assets 2 5 5 5 5 OPM B6% 150% 15% 160%  164%
Other long-term assets 683 1,008 1098 1098 1,098  Non-operating profit 93 95 19 -6/ -3
Total liabilities 6238 8440 8517 8553 8476 Financal income ot 330 300 47 4
Current labilties 3055 3200 359 3914 4137 Finandial expense 34 40 519 S 40
Accounts payable 812 7% o3 103 1,09 In which: nterest expenses 214 35 406 390 377
Short-term borrowings 1000 1326 1360 1490  15% Net ther nor-operating profi 8 A3 03 203 203
Others 1,144 1081 1275 1391 1469  Pre-taxprofit 1457 1562 188 2128 2330
Non-current liabilties 3182 5238 4938 4638 438 Income tax 301 33 B 40 433
Long-term borrowings 2591 4602 4302 4002 3702  Netprofit L1 1239 1489 1687 1838
Other finanda iabilties 591 6% 6% 6% 6% Growth B% 2%  02% 133%  119%
0, 0, 0, 0,
Total shareholders' equity 8014 906 108% 12866 15147 g:“mmng - 12.3;/; 13';8/3 lfi;; 1f§3/; 11‘39/:
Capital stock 3237 3237 3237 337 3237 Norvcontroling nterest 299 258 311 35 3%
Coniel surkss 0 0 0 0 0 @ 1671 1917 2283 258 2757
Other captal 1276 1,709 1,709 1,709 1,709 Growth 3% 147% 191% 103% = 95%
Retained eamings 1,489 2459 3948 5,636 7523 EBIT Margin 185% 202%  201% 202%  20.8%
Non-controlling interest equity 2,012 1,622 1,932 2,284 2,678 EBITDA 2867 3271 392 443 4920
*Total debt 3,691 5928 5,662 5492 5277 Growth B%  141%  201%  117%  11.2%
*Net deb (cash) 610) 1463 735 (1000 (87) EBITDA mergh A% A%  48%  354%  37.0%
Statement of cash flow Key ratios
Year o Dec. (bn VND) 2022 203 204F 2025F 2026F  ertoDec 2022 2023F  2024F  2025F  2026F
Cashflow rom operations 22 2 2 B 3T e e ool o
Net profit 1,156 1,239 1,489 1,687 1,888 DPS (VND) 800 1,000 1,000 1,000 1,500
Depreciation expense 1,195 1354 1,678 1905 2,163 PER(X) 120 105 87 77 69
(Gain) from investing activites PER (x) 17 14 12 10 08
Change in working capital 78 12 66 {2 2 EV/EBITDA (x) 33 29 24 22 19
Others 0 0 0 0 0 Dividend payout atio (%) W B% W 4% 3%
Cash flow from investments 200 4616 2182 2477 2811 Dividend yied (%) 18%  22% 2% 2%  33%
Change in fxed assets 4271 4152 218 2477 2811 Profitabilty
Change in investment assets 8 464 0 0 0 EBITDA mrgin A% A%  48% 354%  370%
Others 21 % 0 0 0 OPM B&% 150 159% 160% 164%
Cash flow from finanding 3% 1719 29 -4 36 NPM 128% 131% 131% 135%  142%
O‘1ange in equfty 0 120 311 352 394 ROA 8.12/0 7.10/0 7.72/0 7.92/0 8.02/0
Netboring W 1@ o 1 2 SEE?:V 144% 137% 138&% 131%  125%
L. il
Didends W A ey %1% 6% 2 2% A%
Changein total cash 511 88 462 664 560 Cash raio 8% 303X 400% 535%  642%
Beginning cash 1283 1,7%4 %9 1431 2,095 Interest coverage ratio () 58 40 44 5.1 58
Change in FX rates Activity
Ending cash 179 %9 1431 2005 265 Working capita tumover (days) 2 18 18 18 18
Inventory tumover (days) 9 u u u u
Receivable tumnover (days) 56 46 46 46 46
Source: Company data, Shinhan Securities Vietnam
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PetroVietnam Transportation Corporation (PVT VN)

Share price

TP TP gap (%)

160% A
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80% -
40% -

Date Rating -
(WD)| TB Max/Min

14/03/2024 (Initiation) BUY 31,700 | 19.8 -6.4/66.7
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R
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QP @@ @ @ @

= PVT VN EQUITY VNI
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Target price (VND)
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25,000 -
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15,000 A
10,000 -
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S AU G

RGN RGN O
R U U U

Note: Calculation of target price gap based on past 12 months

Shinhan Securities Vietham

¢ BUY: Expected 12-month gain of 15% or more
¢ HOLD: Expected 12-month loss of 15% to gain of 15%
¢ SELL: Expected 12-month loss of 15% or more

¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
rated BUY

¢ 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 class of common equity securities of the following
companies mentioned in this report: PVT 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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Shinhan Investment Asia Ltd.
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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
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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.
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