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Securities

Tap doan Xang dau Viét Nam

Bloomberg Ticker (PLXVN) | Reuters Ticker (PLX.HM)

GIU HOAN TAT THOAI VON TAI PGBANK
Bao Cao Cap Nhat
Duy tri véi khuyén nghi GIU, gia muc tiéu 45,100 dong
Gid muctiéu (2vag) 45,100 VND Tap doan X&ng dau Viét Nam (PLX) & tap doan hang du trong mang phan phdi xdng dau Viét
Gié hién tai (12/07/2023) 41,500 VND Nam. Chiing t6i @& tham du DHCD clia PLX va ghi nhan cic ndi dung, k& hoach clia cdng ty. Dua
Suét sinh 104 (%) 8.6% trén phuang phap DCF, chling t6i cap nhdt gia muc tiéu cla PLX & miic 45,100 dong. Trong nam
NDDEX 15 2023, chiing tdi cho rang véi s’ 6n dinh clia ngudn cung dau va Igi nhuén dét bién tir viéc thodi
HNXINDEX ’228 von khoi PGB s gitip két qua kinh doanh PLX tang trudng manh. Bén canh dd, chiing t6i ki vong
V6 héa () VD) 52705 PLX s& hudng Idi tir nghi dinh stra ddi vé kinh doanh x8ng dau trong thdi gian tdi.
SLCP luts hanh (triéu CP) 1270 Viéc sira ddi nghi dinh 95/2021/ND-CP dugc ki vong sé c6 Igi cho cong ty phan phéi xéing
Ty do giao dich (triéu CP) 54 dau nhu PLX
z;‘;;i"/‘ﬁapg(g'“'?) o 44,400/225952 Ngdy 18/5, Bb Cang Thuong d3 g ban thao Nghi dinh 95/2021/ND-CP t6i BY Tu phép dé tham
o bi’;hq”a?n %”g?y((w-VND)) o dinh f8n cui. Noi dung stra ddi Nghi dinh 95 dudc dénh gid c6 mot s diém mdi: (1) Giam thos
9 ngay gian diéu hanh gia: gia ban trong nudc kip thai vdi gia dau thé gidi, (2) Cho phép dai ly ban 1& co
G5 dong n (%) Uybanquénfivbnnhanuée 759 nhidu han mdt nha cung cip va (3) Doanh nghiép phan phdi tu’ quyét dinh gia ban 1é: nha nudc
FreosCoporton 131 quan ly v& gid nhap khau va cac loai thu&; doanh nghiép cong thém chi phi hoat ddng, van chuyén
o T o o va pfemlum dé xac dinh gia ban lé.
o ;’299'3 o1 61 45 Su 6n dinh clia ngudn cung dau trong ndm 2023
o ) ) : T S
T:y%‘véiVN-Inde( o) 27 88 78 PLX dam bao ngudn cung nhap khau (cac nuGc ASEAN va cac nudc chau A) dé giam thiéu tac
ddng clia viéc Nha may Loc dau Nghi Son ngirng hoat déng dé bao dung. NMLD Nghi Son s&
ot VND ngling hoat dong trong 55 ngay va bét dau tir ngdy 25/8/2023. Méc du thi trudng xang dau van
1,600 40,000 ton tai nhiéu nii ro, nhung ching toi ki vong ngudn cung s& khdng bi gian doan nhu 2022.
1200 30,000 Hoan tat thoai von tai PGBank
500 20,000 PLX thodi von thanh cdng PGB vao thang 4/2023 va thu vé 2,568 ty dong. Chiing t6i udc tinh
' khodn [ai tai chinh trudc thué tir dgt thodi von nay la 700 ty dong. PLX du kién s& hach toan Igi
400 10,000 nhudn thodi von vao Q3/2023. Chiing t6i da dua Igi nhuan nay vao du phdng trong ndm 2023.
04 . . . Lo Chiing t6i cho rang PLX d3 dua ra k& hoach Igi nhuan than trong cho ndm 2023. Chiing tdi du
L phéng LNTT dat 4,352 ty dong (+91% y.0.y) va cao han 35% so véi k& hoach clia PLX.
& & . , ,
Két qua kinh doanh Q1/2023: Doanh thu dat 67,458 ty dong (+4% y.0.y), LNTT dat 838 ty dong
VN Index PLXVNEQUITY (+46.8% y.0.y). K&t qua phuc hdi nhd vao (1) loi nhuan gdp ting 28.1% y.0.y do ngudn cung
Naudn: Bloomberg dau 6n dinh va (2) Igi nhudn ti chinh téng 520% y.o.y do I3 ty gia.
Rui ro: (1) Bién dong gia dau thd; (2) Rui ro ty gia.
Thao Nauvén — Chuvén vién phan tich Ném 202 20F 2024F 2025 2026F
guven Hen pha Doanh thu (ty VND) 304,080 208,763 229,618 238,764 264,463
B (8428) 6299-8004 LNl HDKD (ty VND) 1927 3982 455% 5184 5550
B4 thao.np@shinhan.com Lgi nhuén rong (ty VND) 1,840 3543 3981 4493 4791
EPS (diong) 1,088 2434 2791 3,149 3358
G BPS (dbng) 18985 2174 24801 8273 3197
Ly Bui -~ Giam doc Phan tich OPM 06% 19% 20% 22% 21%
& (8428) 62998029 NPM 06% 17% 17% 19% 18%
54 lybtt@shinhan.com ROE 6.6% 11.2% 11.0% 11.0% 10.4%
' : PER (X) 411 180 160 142 133
PBR(X) 24 21 18 16 14
L. EV/EBITDA (X) 135 80 68 63 62
- ] &':’E @ Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam
iy .-I@ 3:;:5
H ‘h.:,i" 3 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
‘,lgi'E B may have a confiict 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
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities

Quét m& QR hodc click dé theo ddi 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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BAO CAO CONG TY Tong cbng ty X&ng dau Vet Nam (PLX)

Ngay 13 thang 07 nam 2023
binh gia va Khuyén nghi

Duy tri khuyén nghi GIU, gia muc tiéu 45,100 dong

Chiing ti &p dung phuGng phap dinh gia Chiét khau dong tién (DCF) dé dinh gi& PLX. Ching t6i khuyén nghi Gilt
vdi gia muc tiéu dat 45,100 dong tuang Uing véi miic tang 8.6%.

Phuong phap dinh gia
Phuang phap dinh gia DCF
(Bon vi: ti VND) 2023F 2024F 2025F 2026F 2027F
LN sau thué 3214 3611 4075 4345 4377
Cong: di vay sau thué 614 4 785 836 911
Chng: Khéu hao 2203 233 2470 2615 2,764
Tr: Thay i von lut dong 3 -138 2 -170 152
Trit: Von du tur 1,542 1,634 1,730 1,830 1935
Dong tién i do (FCFF) 4266 5,191 5622 6,136 6,269
Gia tri hién tai clia dong tién tur do 20,063
Toc d6 tang trudng dai han 2%
(Gi4 tri hién tai clia g tri ddi han 44,164
Gi4 tri doanh nghiép 64,222
Ng 14344
Tién va tuong dutng tién 9,071
S8 luging o8 phiéu diang luti hanh 1970
(triéu o6 phié) i
Gia muctiéu (VND/p) 45,100
WACC 11%
L&i sudt phi rtii ro 3%
Phén bl i ro von cd phén 11.1%
Beta 0.78
Chiphing 8%
Chi phi st dung van 12%
Ty 18 ng trén véin 33%
Gia tri ng vay (ty dong) 14,344

Ngudn: DI liéu cong ty, Shinhan Securities Vietam
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[Viét Nam / Dau khi]
T6ng cdng ty Xéng déu Viét Nam (PLX)

Ngay 13 thang 07 nam 2023

Biéu do PER ctia PLX
200,000
160,000 -----—- S
120000 - LTV
80,000 tommeed pmmmmee
40,000
0
NIRRT N N VT N B BN S A
SSSSSSSSSS85s55%8
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S S— 70— PIE 42.3x
Y G— R4 S— PIE 5.1

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

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

PBR ciia PLX ti nam 2017 Biéu do PBR ctia PLX
12 70,000
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@O PGP @ PSP R @ S S—— TR S—— PIB 2.8x
P/B Average 2 years  --------- +1SD -1SD PB23x --m-mee- PB18x --------- P/B 1.3x
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia PLX tir 2017 Gia 00 phiéu PLX twong quan vdi ROE
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY Tong odng ty X&ng dau Vit Nam (PLX)

Ngay 13 thang 07 nam 2023

Nhiing su kién quan trong clia PLX

70,000 -

60,000 -

C6 ddéng Eneos
Corporation gia
50,000 - tang ty trong PLX

\

40,000 A
30,000 - f
Két qua kinh
doanh ghi nhan 16
20,000 A f
Phuc hoi sau
dich Covid-19
10,000 A f
Dich Covid 19

04/2017 10/2017 04/2018 10/2018 04/2019 10/2019 04/2020 10/2020 04/2021 10/2021 04/2022 10/2022

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dau khi]

T6ng cdng ty Xéng déu Viét Nam (PLX)

Ngay 13 thang 07 nam 2023

Phu luc: Tong quan doanh nghiép

Lich sir doanh nghiép

N&m 2017, PLX dugc niém yét trén san HSX véi md chiing khodn PLX. PLX la tdp doan dau nganh xang dau vdi thi phan san Iugng chié’rp khoang
50% va s0 lugng clfa hang ban lé xang dau I6n nhat Viét Nam khoang 5,500 clra hang. PLX hoat dong trong nhiéu finh vuc: xudt nhap khau va kinh
doanh xéng dau, cac san pham loc hda diu va cac dich vu lién quan khac. Trong d6, mang cbt 16i la kinh doanh xang dau, chiém 85% Igi nhuan

gop-
Cd cau doanh thu PLX (ty dong) Cd cau Igi nhuan gop PLX (ty dong)
250,000
6,000
200,000 5000
[ ] I y
I
50000 so0 D i
3,000
100,000 2,000 3486 3,602
1,000 1,942
50,000 0 (287)
-1,000
0 2018 2019 2020 2021
2018 2019 2020 2021
®Kinh doanh xang dau Kinh doanh san phdm hoa dau ~ ®Khac
®Kinh doanh xang dau Kinh doanh san pham hoa dau ~ ®Khac
Cd ciu o dong 01/02/2023 M6 hinh kinh doanh

45 cong ty con

= Oy ban quan li vén nha nuéc = Eneos Corporation = PLX = Con lai

Mang kinh doanh
xang dau

>

Castrol BP Petco: 35%

Mang héa dau

PGC: 52.38%

Mang khi

PGT: 100%

PTC: 100%

P 4 PGB: 40%
PJICO: 40.95%

Mang van tai

Mang tai chinh

Ngudn: Dt iéu cong ty, Shinhan Securities Company
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BAO CAO CONG TY Tong cbng ty X&ng dau Vet Nam (PLX)

Ngay 13 thang 07 nam 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2021 2022 2023F 2024F  2005F  Nam(Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 64791 73808 78483 87309 93917  Doanhthuthuan 169,009 304080 208763 229618 238764
Tai s3n ngén han 41304 49474 54484 62341 67979 Téng truéng (%) P  313%  100%  40%
Tién va tuiong duiong tin 6192 11611 21120 26480 31082  Giavénhangban 156386 291758 195512 21539 223363
Déu turTC ngéi han 182 7092 7092 7092 709  iginhudngop 1263 1232 133251 1428 15401
Céc khodn phéi th 7600 11983 9077 9983 1038t Bién ki nhuén gop (%) 75% 4%  63% 6%  65%
Hang ton kho 13163 174 15641 17232 17869  ChiphiBH & QLDN 9839 11337 1029 10333 1122
Tai san i han BA 4334 24205 4077 23888  INtYHDKD 357 1927 398 455 5184
Tai san o dinh 14907 14405 14207 14149 13960 Téng truéing (%) 452 1067%  144%  138%
Chi phi xdy duhg co'ban 587 553 553 553 553 Bién LN tir HDKD (%) 2.1% 0.6% 1.9% 2.0% 2.2%
Tai s3n dai han khéc 7994 9376 9376 9376 9376  LNkhac 164 yZ) 47 % 360
Tong ng 36531 46003 46808 51277 52,974 Thu nhép ti chith 1000 192 225 2039 238
Ng ngén han 35207 45010 45804 50428 52280 Chi phi tai chith 86 1690 1797 195 2008
Knoan phéi 15883 24043 19950 21980 279 Trong d: Chi phi i vay 603 647 7 91 %4
Vay va ng thué tai chinh ngdn han 14225 14034 19551 21,540 22336 Lo nhudn rong tlr HDKD khac 272 334 370 334 334
Kndc 500 6932 6303 699 7152  INTT 3789 2260 432 4890 5518
Ng di han 1324 93 1,04 849 694 Thu& TNDN 666 40 808 08 1,025
Vay va ng thué tai chinh dai han 1,144 823 834 679 524 INST 34 1840 3543 3981 449
Khéc 180 170 170 170 170 Téng truding (%) 411% Q5% 124%  128%
Vi chi s6 hiu 8260 27807 31,680 36032 40943 Bién Iof nhugn rong (%) 18% 06% 1% 1% 1%
V6 gop chi 3 hilu 12939 12939 12939 12939 12939 LNST cf dong cdng ty me 2839 1408 3214 3611 4075
Thdng duvon 7,359 7,359 7,359 7,359 7,359 Lgiich CBTS 285 432 330 370 418
Vion khéc 1382 1296 1296 1296  129%6  LNtubcthuévaldivay 4392 297 5106 5801 6482
Lol nhuén gi la 3474 2970 6514 10495 14988 Téng truding (%) B 6% 136%  117%
Lol ch a3 dong khding kiém soét 3137 343 3573 3943 431 Bién LN (%) 2%  10%  24%  25%  27%
*Ngvay 15370 1488 2038 2219 281  LNtubcthué i vay va khiu hao 6539 5030 7309 8% 894
3ng tutng (9 Bl%  453%  113%  101%
g g 6 2065 35 TR 1IN LI geen 3% 1% 3w 3 3
Luu chuyén tién té Chi s0 tai chinh
Ném (Ty dbng) 2021 2022 2023F  2024F  2025F "5“E1Ps & 50;29}‘ f°0§§ ZZOZSF 22°ng 23025;
"oy O 5 / 484 791 ,14
ﬁe"”"?KD‘ R N T BS (d‘o:g) 19417 18985 21724 24801 28273
Lc_ﬂphuan rong 2839 1408 3214 3611 4075 DPS (dong) 1,00 700 0 1000 1,000
(L tirHD dauty PBR () 23 23 21 18 16
Thay doi von lu dong 1850 2502 23 138 2 EV/EBITDA (x) 64 84 80 68 63
Thay doikhac -1,486 0 0 0 0 Ty I hitra B e (%) % 6% 0% 6% 3%
Tién tir HD dau tw 3843 263 1542 -1634 1730 L3i o8 tic (%) 27%  16%  00% 220  22%
Thay i tai 2n o3 dinh 4775 1635 1542 <1634 1730 Knanangsinhldi
Thay dditai san dau tuf 2068 1382 0 0 0 Bién EBITDA (%) 3% 1%  25%  27%  28%
Khéc 0 -10 0 0 0 Bién LN tir HDKD (%) 21%  06% 19%  20%  22%
Tién tif HD tai chinh 2471 -1311 588 910 235 Bién LNST (%) 18  06% 17%  17%  19%
Thay dBivGn & pién ¥ 6 30 3n 48 RO U] el
o 5 . g } B : a nang tai chinl
ot infn da o cho G 3971 % 0 124 -2 Ng vay /Von chtl s3 hitu (%) 544% 534% 643% 6L7% 55.8%
Luu chuyén tién thuan trong ném 664 4458 9509 5360 4602 Ng vay rong/ EBITDA (%) 406% 765% 149.8% 1825% 230.3%
Tong tién dau ném 10612 6192 11611 21,120 26480 Ty 6 thanh todn tién mét (%) 176%  258% 461% 525%  595%
Thay d6i trong ty gid Kha ndng thanh todn & vay (x) 46 15 40 43 43
Téing tién cui ném 6192 11611 21,120 26480 31,082  Hiéuqua hoat dong (%)
Ngudn: DI iéu cdng ty, Shinhan Securities Vietnam SG ngay von luu dong (ngay) 10 6 8 8 8
S0 ngay hang ton kho (ngdy) 31 2 29 29 29
S0 ngay khodn phdi thu (ngay) 16 14 16 16 16

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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T6ng cdng ty Xéng déu Viét Nam (PLX)

iét Nam / Dau khi
[VitNam D K] Ngay 13 théng 07 ném 2023

Tong Cong Ty Xiang DAau Viét Nam (PLX VN)

Bién ddng gia cd phiéu

140% 1

100%

60% -

20%

. . .| Gdmuctiéu| Khoang gid MT (%)

Ngay Khuyén nghi -
(WD)| TB Max/Min
06/02/2023 (BC lan dau) MUA 45,100 15 -31.5/96.5
13/07/2023 (BC cap nhét) GIU 45,100 | 22.0 1.5/96.5
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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: Kha nang sinh I trong 12 théng tir 15% trd Ién

+ GI’ Kha néng sinh 16 trong 12 théng 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
nghi MUA

. TRUN(lij LAP: C5 phiéu dugc theo ddi cd vén héa 6n nhat trong nganh dugc khuyén
nghi GI

+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN

7

€ Shinhan Securities




[Viét Nam / Dau khi]

Toing cBng ty Xéng dau Vit Nam (PLX) Ngay 13 thang 07 ndm 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: PLX VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

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

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

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

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

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

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

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

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

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on 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 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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