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Cap nhat cac diém nhan KQKD:

«  Trong Q2/2026, BWE ghi nhan doanh thu thuan dat 1,222 ty dong (-8% CK,

(Khuyénnghi) TANG TY TRONG +18% sv Q1), chli yéu do sy sut gidm tai hai mang nudc thai va rac thai. Cu thé,

— — : doanh thu mang nudc thai gidm manh xudng con 16 ty dong (-86% CK), trong
(c;'/';g')uc“eu 51,400 khi mang rac thai gidm 28% CK xudng 202 ty déng. Trong khi d6, mang céap
ETE—— nudc - hoat ddng kinh doanh c6t 16i - van duy tri da tang trudng 6n dinh, dat

43,900 785 ty dong (+12% CK, +12% sv Q1), nh& san lugng nudc thuong pham tai Binh

(10/08/2026, YND) AW A
Duong tang |én 54 triéu m3 (+10% CK, +13% sv Q1).

Lgi nhuan ky vong 17% R s ’ o R
e Trong ky, bién lgi nhuan gdp ciia mang cap nudc van ti€p tuc d mirc cao 59%
(+400bps CK), mac du khéng con ghi nhan cac lgi thé vé chi phi tao nguon ré
OP (26F, VNDbn) 1,326 dén tlr TDM - chiém khoang 20% san lugng nuéc huy déng clia BWE. Kéo theo
OP thj trudng (26F, VNDbn) N/A do la lgi nhuan gbp ghi nhan dat 565 ty dong (+11% CK, +17% sv Q1), dua bién
3 . loi nhuan gbp tang tir 38% trong 2Q25 I&n 46%. Sur tich cuc nay cling la co s&
Tang trudng EPS (26F, %) 18.0 A s s > s o A s L > on
\ o cho viéc duy tri tdng trudng cda lgi nhuan rong védi 324 ty dong (+10% CK, +51%
Ky vong thi trudng (26F, %) N/A 1) bét chap doanh thu sut gi2
PJE (26F, ) T sv Q1) bat chap doanh thu sut giam.
P/E thi trudng (x) 121 o Bén canh do, l&i tir c6ng ty lién két cling ghi nhan tdang manh [én 75 ty déng
VNIndex 1,768 (+146% sv Q1, -3% CK), phan anh hiéu qua tir qua trinh tai co cu cac cdng ty
Vénhéa (i dong) 11,034 lién két. bong thoi, chi phi tai chinh giérrj 12% CK xuéng 111 ty déng va ky né’ly
SLCP luru hanh (triéu cp) 251 khong phét sinh 16 ty gié (so vai khodn 16 22 ty dong trong Q2/25), qua dé tiép
1§18 tur do chuyén d6i (%) 36.5 tuc ho trg tang trudng loi nhudn rong trong quy.
E/ e ?fZ:;ru NBTNN (%) §§ o Llyké 6T2026, BWE ghi nhan doanh thu dat 2,257 ty dong (di ngang CK) va lgi
. : nhudn rong dat 538 ty dong (+20% CK), Ian lugt hoan thanh 47% va 48% du
Thép nhét 52 tuan (dong) 40,313 . 9 N , PO o Ao N
Cao nhiit 52 tuan (dong) 49510 phéng nam 2926 cla chung tdi vé doanh thu va Igi nhuan rong. Nhin chung,
tang trudng on dinh cdia mang cap nudc, bién lgi nhuan dugc cai thién cung
(%) T 6T 121 véi déng gbp tich cuc hon tir cdc cong ty lién két trong nlra dau nam la nén
Tuyétdsi ~ -1.0 1.7 -9.9 tang gilr da tang trudng Igi nhuan tiép tuc trong nira cudi nam 2026.
Tuongdsi 23 0.9 215 T ] B
0 VNaindex BWEVN . V,é ké hog;]ch Féi CéL'J trﬂf: hoat d(f?ng taAi B‘|nAh I?u‘dng, BWE tirng IéAn k(? hqach
130 tach 8 nha may nudc thanh 4 phap nhan doc lap nhdam tinh gon bé may va toi
120 uu chi phivan hanh. Tuy nhién, sau khi hoan tét thanh Iap cac phap nhan méi,
110 BWE phai dirng trién khai va gidi thé cac don vi ndy do phét sinh vudng mac
100 phap ly lién quan dén hoat dong cap nudc va cac co ché vu dai hién hanh.
% Chung t6i cho rang dién bién nay khong anh hudng dén du phéng trong ngén
@ han, do cau trdc hoat ddng hgp nhat ciia BWE vé co ban khdng thay d6i.
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CTCP Chung Khodn Mirae Asset Viét Nam

FY 2023 2024 2025F 2026F 2027F
Nguy&n Khanh Duy Doanh thu (ty d6ng) 3,526 3,959 4,543 4,809 5323
Duy.nk@miraeasset.com.vn Lgi nhudn HDKD (ty dong) 980 1,050 1,263 1,326 1,471
Bién lgi nhuan HBKD (%) 27.8 26.5 27.8 27.6 27.6
Lgi nhuan rong (ty dong) 674 639 991 1,129 1,287
EPS (VND) 2,227 2,110 3273 3,862 4,403
ROE (%) 14.4 12.6 174 171 171
P/E (x) 19.2 20.2 14.7 114 10.0
P/B (x) 25 2.2 19 1.6 14
Loi suat ¢6 tirc (%) 25 2.5 2.5 25 25

Ghi cht: Lgi nhudn rong 1a o nhudn sau thué clia 8 déng cdng ty me theo BCTC hgp nhét
Ngudn: DT liéu cong ty, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.



CTCP - Téng céng ty Nuéc - mdi trwéng Binh Duong Thang 8, 2026

Bang 1. Tém tat KQKD Q2/2026

(ty dong) Q2/2025 Q1/2026 Q22026 | YoY QoQ | 6T2025 672026 | YoY | 2026F %duw phéng
Doanh thu 1,325 1,035 1,222 | -8% 18% | 2249 2,257 0% | 4,809 47%

Cdp nuéc 702 702 785 | 12%  12% 1,348 1,487 | 10% | 3,007 49%

Xt ly réc thai 282 118 202 | -28% 71% 349 320 -8% 844 38%

X ly nuéc thdi 118 20 16 | -86% -20% 194 36 | -81% 126 29%

Khéc 223 195 219 | 2% 12% 358 414 | 16% 832 50%
Lgi nhuan gop 509 484 565 | 11% 17% 9240 1,049 | 12% | 2,078 50%

Cép nurdc 388 432 466 | 20% 8% 754 898 | 19% | 1,744 51%

X ly réc thdi 41 17 31 | -24% 82% 52 48 -8% 138 35%

X ly nuéc thdi 35 3 2| -94% -33% 62 51 -92% 29 17%

Khdc 45 32 66 | 47% 106% 72 98 | 36% 166 59%
EBIT 317 307 383 | 21%  25% 584 690 | 18% | 1,326 52%
Doanh thu tai chinh 54 1N 18 | -68% 54% 108 29 | -73% 180 16%
Chi phi tai chinh 127 106 1M1 | -12% 5% 250 217 | -13% 423 51%
Lai tlr cong ty lién két 77 30 75 3%  146% 76 105 | 39% 232 45%
Loi nhuan rong 295 214 324 | 10% 51% 450 538 | 20% | 1,129 48%
San lugng nudc tai Binh Duong 49 48 54 10% 13% 94 102 9% 204 50%
Téng san Iu’cjng* #NJA 61 69 | #N/A 13% #N/A 130 | #N/A 254 51%
Bién lgi nhuan gép 38% 47% 46% 42% 46% 43%

Cdp nudc 55% 62% 59% 56% 60% 58%

X ly rdc théi 14% 14% 15% 15% 15% 16%

X ly nuéc thdi 30% 15% 13% 32% 14% 23%

Khdc 20% 16% 30% 20% 24% 20%

Ngudn: BWE, Mirae Asset Vietnam Research
*T6ng san lugng dugc BWE cdng bé ké tir Q1/26, bao gdm cac cong ty con hoat ddng ngoai Binh Duong.
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Bang Két qua hoat ddng kinh doanh (Tém tét) Bang Can doi ké toan (Tém tt)
(ty dong) 2024 2025 2026F 2027F 2024 2025 2026F 2027F
Doanh thu thuén 3959 4543 4809 5323  Taisannganhan 4474 3,7% 5,088 6,221
Gidvon hang ban 2,265 2,585 2,731 3,043 Tién va dau tu ngan han 1,411 1,414 2,119 2,921
Loi nhuén gop 1,694 1,958 2,078 2,280 Khodn phai thu 415 615 635 709
Chi phi hoat dong (SG&A) 644 695 751 809  Hangtdnkho 1,233 853 1,102 1,228
Lgi nhuan HDKD (diéu chinh) 1,050 1,263 1,326 1471 Tai sdn ngén han khac 1,414 913 1,232 1,363
Loi nhuan HBKD 1,050 1,263 1,326 1471 Tai san dai han 9,726 11,354 11,996 12,065
Lgi nhudn khéc (gom HDTC) -314 -81 9 54 Tai san ¢6 dinh hitu hinh 4,851 4,622 5011 5,084
Loi nhuén rong tai chinh -362 -264 -244 -200 Dau tu tai chinh dai han 2,278 3,282 3,636 3,703
L3i (16) tir CT lién doanh, lién két 44 170 232 243 Tai san dai han khac 2,598 3,450 3,349 3,278
Thu nhap rong khac 4 13 21 1 T8ng taisan 14,200 15,148 17,084 18,286
Loi nhuan truéc thué 737 1,182 1,335 1,525 Ng ngén han 3,398 2,972 3,443 4,102
Thué TNDN 76 155 169 197 Khodn phai trd va phai thu khéc 823 851 1,238 1,514
Thu nhap tir HPKD lién tuc 661 1,026 1,166 1,328 Vay ngan han 2,463 2,004 2,083 2,453
Thu nhap tir HP khdng lién tuc 0 0 0 0 Ng ngan han khac 113 17 122 135
Loi nhudn sau thué 661 1,026 1,166 1,328 No dai han 5,288 5,886 6,271 5,992
Loi nhuan rong c6 déng me 639 991 1,129 1,287 Vay dai han 4,480 5,066 5411 5,034
Loi ich ¢8 ddng khong ki€ém soéat 22 35 37 41 No dai han khac 808 820 860 958
Téng thu nhap toan dién 661 1,026 1,166 1,328 No phaitra 8,686 8,858 9,714 10,094
Phan thu nhap ¢6 déng me 639 991 1,129 1,287 Van gép van chii s& hiru 5,336 5978 7,021 7,801
Phan thu nhap ¢8 déng thiéu s6 22 35 37 41 Von gop 2,199 2,199 2,513 2,513
EBITDA 1,752 2,295 2,542 2,780 Lgi nhuan chua phan phoi 1,070 1,537 1,786 2,115
Bién EBITDA (%) 44.2 50.5 52.9 522 Von khac 2,067 2,242 2,721 3172
Bién LNHDKD (%) 265 27.8 276 27.6 Lgi ich c8 ddng thiéu s 177 311 349 390
Bién Igi nhuan rong (%) 16.1 21.8 235 242 Téng ngudn vén 14,200 15,148 17,084 18,286
Bang Luu chuyén tién té (Tém tit) Du phéng/Binh gia
2024 2025 2026F 2027F 2024 2025 2026F 2027F
Dong tién thuan HDKD 745 1,088 1078 1423  P/E(x) 20.2 147 114 10.0
Lgi nhuan sau thué 667 1,073 1,129 1,287 P/B (x) 2.2 19 1.6 14
Diéu chinh lgi nhuan 459 256 372 389 EV/EBITDA (x) 9.1 7.7 6.8 6.6
Trong d6: Khau hao 636 639 784 843 EPS 2,542 3491 4,490 5120
(Tang)/gidm cac khodn phai thu -70 -727 -20 -73 BPS 23,505 27,334 32,090 35915
(Tang)/gidm hang ton kho -310 133 -249 -126 DPS 1,300 1,300 1,300 1,300
(Tang)/gidm tai sén khac -25 -29 -426 -261 Loi suat ¢6 tirc (%) 2.5 2.5 2.5 25
Tang/(gidm) khodn phai tra 24 381 149 57  Tang trudng doanh thu (%) 12.3 14.7 5.9 10.7
Tang/(gidm) ng phai trd khac 0 0 125 151 Tang trudng EBITDA (%) 2.3 31.0 10.8 9.4
Dong tién thuan HDDT -1,781 -1,122 -907 -328 Tang trudng LNHDKD (%) -1.6 443 5.0 109
Thanh ly/(dau tu) TSCD 638  -1,416 -964 -716 Tang trudng EPS (%) -53 55.1 18.0 14.0
L&i/(16) tir HDDT -894 21 -298 0 Vong quay phai thu (x) 9.0 8.8 7.7 7.9
Khac 249 83 355 387  Vong quay HTK (x) 2.1 25 2.8 26
Dong tién thuan HBTC 1,387 88 534 293  Vong quay phaitra (x) 5.6 6.8 5.8 53
Tién thu/(thoanh toan) ng vay 1,397 356 424 -8 Vong quay téng tai san (x) 03 03 03 03
Tién trd c6 tic -10 -297 -327 -327 ROA (%) 49 6.8 7.0 7.3
Khac 0 30 436 41 ROE (%) 12.6 174 171 171
Thay déi tién thuan trong ky 351 55 705 802  Ngrong/Téng von chi (x) 1.1 1.0 0.8 0.6
Tién va tuong duong tién - Dau ky 655 1,007 1,062 1,766 No rong/Téng tai san (x) 0.4 0.4 0.3 03
Tién va twong duang tién - Cudi ky 1,007 1,062 1,766 2,568  Tylé bao pht ng (x) 5.0 5.9 6.0 6.8

Ngudn: BWE, Mirae Asset Securities Research
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PHU LUC

Lich sir khuyén nghi va gia muc tiéu 2 nam gan nhat
Céng ty (ma c6 phiéu) Ngay Khuyén Gia muc (VND)

BWE VN 12M target price
nghi tiéu 60,000
CTCP - T6ng cdng ty Nudc - mdi trudng Binh Duong  07/25/2024  Tang Ty Trong 45,800
CTCP - T6ng cdng ty Nudc - mdi trudng Binh Duong  08/16/2024  Tang Ty Trong 45,800 55,000
CTCP - T6ng cdng ty Nudc - mdi truding Binh Duong  08/07/2025 Mua 56,500"
CTCP - Téng cong ty Nudc - mdi trudng Binh Duang  11/26/2025 Mua 56,500° 50,000
CTCP - T6ng cdng ty Nudc - mdi trudng Binh Duong  08/10/2026  Tang Ty Trong 51,400 45.000
40,000
35,000

Aug 25 Oct25 Dec25 Feb26 Apr26 Jun26 Aug26

Hé théng khuyén nghi ¢ phiéu Thang danh gia nganh

Mua : Loi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré 1&n Trung Tinh : C4c yéu t8 co ban 8n dinh va du kién khéng cé thay déi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hoac theo xu huéng xau

Ban : Loi nhuén ky vong ttr -10% trd xudng

* Hé théng khuyén nghi clia chiing téi dura trén lgi nhudn ky vong vé tang trudng gia 8 phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gid dugc dé cap trong bao cdo, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gia muc tiéu c6 thé chiu tac dong tir cac rdi ro lién quan dén c6 phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K€ tr ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khong c6 bt ky lgi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé lugng
6 phiéu dang luu hanh clia doanh nghiép chti thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thyuc hién bao cao nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cao nay phan anh dang quan
diém ca nhan cac t6 chirc phat hanh va chirng khoan trong béo cdo va (i) khdng c6 phan thu lao nao cla chuyén vién phan tich d&, dang, hodc sé tryc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong bao cdo nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va lgi nhuén téng thé ciia Chirng Khoan Mirae Asset, trong d6 bao gdém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dét lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trdch nhiém

B&o cdo nay dugc cdng bd bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tat 1a MAS), 1a cdng ty chirng khoan dugce dang ky tai nudc
Cong hoa xd hdi chli nghta Viét Nam va 1a thanh vién clia S& giao dich chirng khodan Viét Nam. Théng tin va y ki€n trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh doc 1ap va MAS khdng cam doan, dai dién hoac bdo dadm, rd rang hay ngu
y, V& tinh cdng bang, chinh xac, ddy da hoac tinh ddng dan clia théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hop ban dich tiéng Anh clia mét béo céo dugce chudn bj bdng tiéng Viét, ban géc clia bdo céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudce khi thuc hién bao cao nay.

D6i turgng ti€p nhan dugc nham dén clia bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé madi trudng kinh doanh
dia phuong, cac thdng 1€ chung, luat va nguyén téc ké toan, va khdng cé viéc ca nhan nao ti€p nhan hodc str dung bao cdo nay sé& vi pham bat ky luat hoac
quy dinh hoac ddi tugng clia MAS va cac chi nhanh déi vdi cac yéu cau vé dang ky hodc cap phép & bat ky khu vure tai phan nao sé nhan dugc hodc sir dung
bat ky thdng tin nao tur day.

B&o cdo nay chi danh cho muc dich théng tin chung, khdng phai va s& khéng dugc hiéu 1a mot 16i d& nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo céo khéng cdu thanh i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang ctia MAS chi vi nhan dugc bao cdo nay. Béo cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cta cac khach
hang ca nhan. Bdo c4o khdng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cuia tai liéu
nay va cé thé thay d6i ma khéng can théng bao trudc. Gia va gia tri cda cac khoan dau tu dugc dé cap trong bao cdo nay va thu nhap tir ching cé thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chju 16 cho cac khoan dau tu. Hiéu sudt trong qua khdr khéng phai 1a biéu thj cho hiéu sudt trong tuong lai.
Lgi nhudn trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly cdia ho khéng
chiu bat ky trach nhiém phap ly ndo d&i vai bat ky ton that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cao cé thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khdng
phu hgp véi cacy kién va quan diém dugc trinh bay trong bao cao nghién clru nay. MAS, cac chi nhanh cta MAS va giam déc, can bd, nhan vién va dai ly cda
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chdi d& nao vao bat ky Itc nao va cé thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khoan nao nhu vy hoac cac cdng cu tai chinh khac tuy tirng thai diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh cda n6 c6 thé da c6, hodc cé thé mong dgi tham gia vao cac mdi quan hé kinh doanh véi cac
cdng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luét va quy dinh hién hanh.
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Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mot phan, ma khéng c6 su déng y trudc bang van ban cda MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Securities is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Securities or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place
orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the
terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of
this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Securities. The securities described
in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to
U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

India: This report s being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM") in India to the customers based in India and is personal
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI”) registered Research Analyst in India
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Securities 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 Mirae
Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction.
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Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building

Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietham

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST Road,
Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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