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[Thwe pham & D6 udng]

Tong CTCP Bia - Rwou — Nwére giai khat Sai Gon

(HOSE: SAB)

Lei nhu@n gidam nhe trong ndm COVID thir nhat

03 thang 02, 2021

Gia muc tiéu:
VND 207.000
(Upside +15.7%)

Cong ty Chdng khoan Mirae Asset (Viét Nam)

Nguyén Tién Durc,

Dinh gia va khuyén nghi

« Chung t6i duy tri khuyén nghi Téng Ty Trong vé&i gia muc tiéu 207.000 ddng/CP (xac dinh bang phuong phap
P/E v6i hé sb muc tiéu 27,5x ap dung trén EPS 2021 dy phong d trir qu§ khen thuéng 1a 7.530 déng).

LN rong Q4/2020 tang manh hon
so vé&i ky vong

« Loi nhuan Quy 4/2020 16i ngwo'c dong. SAB cong bd doanh thu qui 4/2020 dat 7.865 ty dong, gidm 19,2% so CK
do tac dong ctia luat phong chéng tac hai ctia rugu bia, dnh huéng clia dai dich COVID-19 va @ lut tai mién Trung
Viét Nam. Tuy nhién, LNST clia doanh nghiép trong ky ghi nhan mic tang 40,6% so v&i CK, dat 1.534 ty déng nhe
bién Igi nhuan gop tang 5,2 diém phan tram 1én mic 31,4% va chi phi BH&QLDN so véi doanh thu gidm 3,2 diém
phan tram xudng 11,4%. Theo chting tdi quan sat, bién LNG quy 4/2020 cai thién Ia hé qua cla gia nguyén liéu san
xuét bia th&p khi dai dich COVID-19 dang hoanh hanh trén thé gi¢i (gia malt dai mach, gia nhém, hoa bia), déng thei
SAB d3 tang gia ban mot s6 mat hang chd dao lén khodng 2% trong nira dau ndm 2020. Chi phi quan Iy doanh
nghiép khac gidm tir 517 ty tai Q4/2019 xubng 140 ty trong Q4/2020 Ia nhan tb chd yéu gip chi phi BH&QLDN gidm.
Két qua, LNST phan bd cho cb dong kiém soat clia SAB quy 4/2020 dat 1.466 ty ddng, ting 45,4% so véi CK.

Lo nhuan rong chi giam 6,5% trong nam 2020 bao tap. Chuing t6i cho rang ndm 2020 13 nim kinh doanh gian
nan nhét ctia SAB trong 20 n&m tré lai day do bj &nh hudng cting ltic 3 khé khan khach quan la dai dich, luat phong
chéng tac dong rwou bia va thién tai dan dén doanh thu thuan, gidm 26,2% so v&i CK xubng 27.961 ty déng (Thép
hon 6,1% so v&i dy phong ctia MAS). Mac du vay, doanh nghiép da chirng té dugc nang Iwc hoat ddng vuwrot trdi khi
thue hién thanh cong cac bign phap gidm chi phi kinh doanh giip LNST trong n&m chi gidm 8.1% so CK, xubng
4.937 ty ddng. Nhd d6, LN rong cho ¢ dong kiém soat chi gidam 6.5% so voi CK, xubng 4.723 ty ddng. EPS clia
doanh nghiép nam 2020 dat 7.366 déng.

Giam dw phéng LN rong 2021

Diéu chinh giam dw bao lgi nhuan rong nam 2021. Dai dich COVID-19 tai buing phét tai Viét Nam manh mé hon
du kién v&i 300 ca nhiém cong ddng méi dwoc phat hién trong 5 ngay tlr 27/1/2021 lam tang lo ngai cac bién phap
cach ly phong dich sé dworc téi ap dung. Chung toi gidm téc 66 dy béo ting trudng doanh thu clia SAB xuéng 23,4%
so CK tr mtrc 32,9% so CK trong dy bao dwa ra ngay 16/11/2020. Chang téi gilr nguyén dw bao bién loi nhuan gop
2021 & muic 26,2% (thAp hon 4,2 diém phan tram so véi TH 2020) dé phan anh xu hwéng tang clia gia nguyén ligu
san xuét bia trong nhi*ng thang cudi ndm 2020. Két qua, LN rong cho ¢ dong kiém soat 2021 duworc didu chinh giam
6,3% s0 véi du bao trude, xubng murc 5.144 ty ddng, twong dwong ting trding 8,9% so véi két qua TH2020. EPS
dw phdng 2021 & mirc 8.021 dong.

Dir liéu quan trong

o sABWN VN-Index Gid hién tai (02/02/2021, VND) 179.000 \V/8n hod (ty dong) 114,789
:‘2‘: Loi nhugn sau thué (21F, ty dang) 5,144 SLCP dang luu hanh (triéu cp) 641
100 Ky vong thj truomg (21F, ty dong) N/a Ty 1é CP ty do chuyén nhuong (%) 104
& Tang truéng EPS (21F, %) 10.2 Ty 18 sé& hitu cia NDTNN (%) 63.1
PIE (21F, ) 275 Beta (12M) 11
20 P/E thi trwong hién tai (x) 16.0 Gié thap nhat 52 tuan 111,500
Trb20 My A2 Novao VN-Index 1,0755 Gia cao nhat 52 tuan 216,000
Thay dbi gia cé phiéu Cac chi tiéu tai chinh va dinh gia

(%) 1thang 6thang 12thdng  Namtai chinh (31/12) 2018A 2019A 2020A 2021F
Tuyét déi -10.2 -3.0 -1.7 Doanh thu thun (ty dong) 35,949 37,899 27,961 34,490
Tuwong déi 6.2 177 -23.9 EBIT (Ty dong) 4,440 5,499 4,940 5,434
Tang trwéng EBIT -13.2% 23.9% -10.2% 10.0%
LNST (Ty déng) 4,403 5,370 4,724 5,144
Téng truvéng LNST -11.0% 22.0% -6.5% 8.9%
EPS pha loéng (déng) © 6,514 7,880 6,914 7,530
Téng truéng EPS pha loang -11.3% 21.0% -6.5% 8.9%
ROE% 25.9% 26.7% 23.5% 22.8%
ROA% 18.8% 19.0% 17.6% 16.9%
C8 tic/ménh gia (%) 35 35 35 35

Ghi chi: Loi nhuan sau thué 1a loi nhuan sau khi triv loi ich ¢b dong thiéu s6, EPS Pha loang d trich quif khen thuémng phic loi

/ Ngudn: Di¥ liéu céng ty, Bloomberg, Mirae Asset Vietnam Research
MIRAE ASSET

Building on principles
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Hinh 1: Tém tat so sanh két qua kinh doanh quy 4/2020 va diéu chinh dw bao 2021

Thue hién quy 4 Thue hién ca nam Dw bao 2020 Dw bao 2021 cii Dy bao 2021

Pon vi: Ty déng 2020A  2019A  Thayddi  2020A  2019A  Thayddi  2020F  20A/20F 2021 21/20A 2021 21/20A
Doanh thu thuan 7,865 9,720  -19.16% 27,961 37,899  -26.22% 29,771  -6.08% 37,163  32.91% 34490  23.35%
Loi nhuan gép 2,468 2547  310% 8501 9551  -10.99% 8447  0.64% 9731  1447% 9025  6.16%
Bién LNG 31.4%  26.2%  52%pts  30.4% 2520  520%pts  28.4%  2.0%pts  26.2%  -4.2%pts  26.2%  -4.2%pts
Chi phi BH & QLDN 894 1,421  -37.09% 3,561 4051 -12.10% 3,100  14.87% 3,870 8.68% 3591  0.85%
% 50 v6i DTT 114%  14.6% -32%pts  12.7%  10.7%  2.0%pts  10.4%  2.3%pts  10.4%  -2.3%pts  10.4%  -2.3%pts
EBIT 1,574 1126  39.79% 4,940 5499 -10.17% 5347  -7.61% 5861  18.64% 5434  9.99%
Bién EBIT 200%  11.6%  8.4%pts  17.7%  145%  3.2%pts  18.0% -0.3%pts  15.8%  -1.9%pts  15.8%  -1.9%pts
L6 khac 297 303 -1.92% 1172 1175  -0.28% 1,210  -3.16% 1,399  19.39% 1372  17.10%
% so véi DTT 3.8% 3.1% 0.7%pts 4.2% 3.1% 1.1%pts 4.1% 0.1%pts 3.8% -0.4%pts 4.0% -0.2%pts
LN trwéc thué 1,872 1429  30.94% 6,112 6,675  -843% 6557  -6.79% 7260  18.79% 6,806  11.36%
Bien LNTT 23.8%  14.7%  9.1%pts  21.9%  17.6%  42%pts  22.0% -0.1%pts  19.5%  -2.4%pts  19.7%  -2.1%pts
Chi phi thué 338 339 -020% 1,175 1,304  -9.93% 1,201 -8.99% 1429  2162% 1340  14.01%
Thué sust 18.1%  23.7%  -5.6%pts  19.2%  19.5%  -0.3%pts  -19.7% 38.9%pts  -19.7% -38.9%pts  19.7%  0.5%pts
LN Sau thué 1,534 1,091  40.61% 4,937 5370  -807% 5267  -6.27% 5831  18.11% 5466  10.73%
Bién LNST 195%  11.2%  83%pts  17.7%  142%  35%pts  17.7%  0.0%pts  15.7%  -2.0%pts  15.8%  -1.8%pts
LNST c8 déng kiém soat 1,466 1,008  4536% 4,723 5053  -653% 4956  -4.69% 5487  16.16% 5144  8.90%
EPS pha loding (VND) 7,366 7,880  -653% 7,728  -4.69% 8557  16.17% 8021  8.90%
Eﬁgcﬁgi"(i\‘,’“g)“y khen thurong 6,914 7,397 7,791 7,530

Nguén: SAB, Mirae Asset Vietnam Research
Lwu y: Pts = Biém phan fram
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Hinh 2. So sanh doanh nghiép — Nganh san xuét bia va d6 udng c6 cén

Giacs EV/ No vay/
Tén cén Ma Vén héa hicu TTEPS P/E EBITD P/B Vén ROE ROA
gty Bloomberg P A CSH
Triéu US$ US$ % sock Lan Lan Lan % % %
AMBEYV SA ABEV3 BZ 45,826 2.7 (9.0) 28.3 11.3 3.2 9.5 12.2 7.7
THAI BEVERAGE PCL THBEV SP 15,442 0.5 (13.0) 20.5 15.0 33 131.3 18.2 5.6
*
BECLE SAB DE CV ﬁL’;'AERVO 8,120 2.3 190.0 28.4 20.4 29 23.9 11.0 7.6
ROYAL UNIBREW S(B:REW 5,029 109.2 (9.0) 26.2 20.3 9.2 57.5 38.0 14.1
SAIGON BEER
ALCOHOL BEVERAGE SAB VN 4,985 7.9 (0.8) 25.3 20.1 5.8 4.6 23.5 17.6
TAKARA HOLDINGS INC 2531 JP 2,476 11.7 (32.6) 35.1 11.8 1.8 24.7 5.3 2.8
CARLSBERG BREWERY
MALAYSIA B CAB MK 1,630 5.6 (41.3) 34.1 25.0 50.2 92.8 146.8 29.2
GRUPA ZYWIEC SA ZWC PW 1,344 126.2 8.0 25.7 12.2 195 491.0 87.7 7.2
MULTI BINTANG
INDONESIA PT MLBI 13 1,326 0.6 (67.0) 31.0 16.4 14.3 53.9 57.3 20.0
Average 28.3 16.9 12.2 98.8 445 12.4
Median 28.3 16.4 5.8 53.9 24.4 7.7

Nguén: Bloomberg — ngay 03/02/2021

Cong ty Chirng khoan Mirae Asset (Viét Nam) 3



Ngay 03/02/2021

Bé&o céo két qua hoat déng kinh doanh hep nhat (Tom tat)

Téng CTCP Bia - Rwou — Nwée giai khat Sai Gon

Bang can déi ké toan hep nhat (Tom tit)

Ty déng 2018 2019 2020A  2021F Ty déng 2018 2019 2020A 2021F
Doanh thu thuan 35,949 37,899 27,961 34,490 Tai san ngan han 14,690 19,165 19,977 21,760
Gia vén hang ban (27,864) (28,348) (19,460) (25,465)  Tién va tvong duong tién 4,467 4,116 4,505 4,931
Loi nhuéan goép 8,084 9,551 8,501 9,025 DAau tw ngin han 7,544 12,393 12,801 13,796
Chi phi ban hang va QLDN (3,644) (4,051) (3,561) (3,591) Phai thu ngan han 244 158 124 143
Loi nhuan hoat déng (digu chinh) 4,440 5499 4,940 5434  Tonkho 1,814 1,967 1,995 2,302
Loi nhuén hoat déng 4,440 5,499 4,940 5,434 Khac 621 531 552 587
Loi nhuan ngoai HBKD chinh 911 1,175 1,137 1,361 Tai san dai han 7,677 7,798 8,396 10,449
Lé&i/ L6 tir hoat dong tai chinh 556 797 869 1,018  Pautu lién két lién doanh 2,119 2,163 2,545 4,088
L&i/ 16 tir lién két lién doanh 355 378 267 343 Tai san cé dinh hitu hinh 3,615 3,744 3,852 4,014
Loi nhuan truéce thué 5,351 6,675 6,077 6,794  Tai san dai han khac 1,943 1,891 1,999 2,347
Thué TNDN (988) (1,316) (1,175) (1,340) Téng tai san 22,367 26,962 28,372 32,209
LN tir hoat déng thweng xuyén 4,363 5,359 4,902 5,455 No ngén han 5,926 6,088 5,657 5,923
Loi nhuan khac 39 12 35 12 Phai tra ng3n han 2,027 2,427 1,786 2,069
Loi nhuén sau thué 4,403 5,370 4,937 5,467 Vay n¢ ngin han 594 561 893 1,035
Loi nhuéan cé dong cong ty me 4,177 5,053 4,724 5,144 Ng ngén han khac 3,304 3,100 2,978 2,819
Loi nhuén c6 déng thiéu s& (225) (317) (213) (322) Ng dai han 329 798 239 499
No vay dai han 15 494 0 0
No dai han khac 315 304 239 499
Téng neg 6,255 6,886 5,896 6,422
Vén cha sé hiru 15,046 18,805 20,960 23,979
V&n gép chu s& hiru 6,413 6,413 6,413 6,413
Thing dv cé phan 3 0 0 0
Loi nhuan gitr lai 8,630 12,392 14,547 17,566
Loi ich c6 dong thiéu s& 1,065 1,271 1,516 1,808
Téng ngudn vén 22,367 26,962 28,372 32,209
Bé&o cdo lwu chuyén tién té (Tom tét) Céc chiséd chinh
Ty déng 2018 2019 2020A  2021F 2018 2019 2020A 2021F
LCTT tir hoat dong kinh doanh 4,207 5,091 4,927 5,109 EPS pha lodng (VND) 6,514 7,880 7,282 8,022
LNTT 5,390 6,686 6,058 6,806 Gid tri s6 S&ch/CP (VND) 23,463 29,325 32,685 37,392
Chi phi khéng béng tign No rong/CP (VND) 949 1,645 1,393 1,614
Khau hao 635 647 593 636 Ti1é loi nhuan 3 ¢8 tic 51.0% 41.8% 45.5% 41.1%
Thu& (1,141) (1,399) (1,175) (1,340) Téng truéng doanh thu 5.1% 5.4% -26.2% 23.4%
Piéu chinh khac (678) (844) (550) (993) Tang truong EBITDA -11.6% 21.1% -10.0% 9.7%
Thay déi vén lwu déng 309 (84) (757) (272) Tang truang LN hoat dong -13.2% 23.9% -10.2% 10.0%
Tang gidm phai thu 120 96 12 7 Téng truéng EPS pha lodng -11.3% 21.0% -6.5% 8.9%
Tang giam t6n kho 36 (109) (28) (307) Vong quay phai thu (x) 147 240 240 240
Tang giam phai tra 324 11 (641) 283 Vong quay hang ton kho (x) 15 14 10 11
Tang giam khéac (171) (82) (100) (241) Vong quay phai tra (x) 18 16 17 17
LCTT hoat déng dau tw 311 -4,109  -1,376  -2,309 ROA 19.7% 19.9% 23.8% 17.0%
Mua sim tai san c6 dinh (290) (269) (280) (574) ROE 27.8% 28.6% 32.2% 22.8%
Thu tir thanh ly tai san 2 5 1 - ROIC 99.5% 131.8% 86.6% 69.4%
T&ng gidm Dau tv dai han khac (23) (3,845) (1,098) (1,734)
Khac - - - -
LCTT hoat déng tai chinh (4,005) (1,247) (2,406) (2,103)
Téng giam no phai tra (116) (111) (162) 142
Phat hanh cé phiéu - - - -
C38 tirc dai tra (3,889) (1,137) (2,244) (2,244)
Khéac - - - -
LCTT trong ky 200 (349) 387 426
S8 du dau ky 4,269 4,467 4,118 4,505
Sé dw cudi ky 4,468 4118 4,505 4,931

Nguén: Dit liéu cong ty, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND)
CTPC Ruwou — Bia va NGK Sai Gon 16/11/2020 Tang Ty Trong 214.000
CTPC Ruou — Biava NGK Sai Gon 03/02/2021  Téng Ty Trong 207.000
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (=), TP (==), Not Rated (m), Buy (A), Trading Buy (m), Hold (e), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification
The research analysts who prepared this report (the “Analysts”) are subject to Viethamese securities regulations. They are neither registered as research analysts in

any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietham) LLC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is
determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and
private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst
or MAS except as otherwise stated herein.

This report is published by Mirae Asset Securities (Vietham) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietham
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness
of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations. No part
of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.

Coéng ty Chirng khoan Mirae Asset (Viét Nam) 5
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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 Daewoo 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 Daewoo 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 Daewoo. 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 | 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.

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 Daewoo
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 Daewoo and
its affiliates to any registration or licensing requirement within such jurisdiction.

Cong ty Chirng khoan Mirae Asset (Viét Nam) 6
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Mirae Asset Daewoo 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
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Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
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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 (Vietham) LLC

7F, Saigon Royal Building

91 Pasteur 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
Vietnam

Tel: 84-8-3910-7715
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