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Financial highlights

Making progress again

* Top-line earnings for Mobile World Investment Corporation (MWG) recorded positive growth in the last quarter
of 2020, while profit fell, due to increasing operational costs. In 4Q20, net revenue of the group reached
VND27.2tr (US$1.2bn, up by 7% YoY, or 5.8% QoQ). Rapid growth of the BachHoaXanh (BHX) grocery chain
offset the negative impact of the pandemic on mobile phone and consumer electronics sales.

* In FY20, net profit after tax inched up, as high operational costs offset gross margin expansion. MWG’s gross
profit neared VND24tr (US$1.03bn, +22.9% YoY). Gross profit margin rose by approximately 3%p YoY to 22.1%.

Outlook Evolving DMX to consolidate CE market in rural areas
* The new generation of DMX stores, the DMX supermini (DMXS), was launched in June 2020. The new format
enjoyed rapid growth, in terms of both store count and revenue. The sales area of the new stores is half that of
a DMX mini, or a quarter of the original format. According to MWG, the gross margin of the new-layout stores
is similar to that of the standard ones. MWG plans to open about 700 DMXS this year. The product range of
DMXS is not limited to CE, but includes mobile phones and accessories, boosting the market share of MWG in
both segments.
Robust growth of BHX to persist
* Undoubtedly, grocery sales will be the next momentum generator for MWG. In FY20, BHX's revenue
contribution to MWG almost doubled. Meanwhile, points of sales also quickly expanded, reaching 1719 stores
(+711 units YoY) by year-end, and covering 24 of Vietnam’s 63 provinces and cities. We believe there is room for
the chain to grow in both existing and untapped areas.
Valuation Upgrade rating to Buy on better-than-expected earnings and positive outlook
* We upgrade our rating for MWG to Buy (from Hold) and raise our target price to VND174,000 (from
VND134,200), equivalent to forward P/E of 19.1x. A key change in valuation metrics was the profit margin
improvement. We believe the changes in MWG’s operational approach will result in improvements in both gross
margin and net margin. MWG’s profitability outperformed that of its regional peers, although most of its
valuation metrics were significantly lower than those of peers. We expect the group’s earnings growth to remain
robust in FY21, due to a positive outlook for traditional markets, including mobile phones and CE, while the fast-
growing BHX chain will drive MWG’s momentum.
Key data
;;(’) WG VN WNindex Current price (04/02/2021, VND) 134,800 Market cap (VNDr) 62.834
Exchange 1,224.8 Shares outstanding (mn) 466
220 EPS growth (21F, %) 33 Free float (%) 795
P/E(21F, x) 14.8 Beta (12M) 0.94
170 Market P/E (21F, x) 190 52-week low (VND) 62,300
120 Dividend yield (%) 13 52-week high (VND) 139,900
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Apr-20 Jul-20 Oct-20 Jan-21  Apr-2
Share performance Earnings and valuation metrics
(%) M 6M 12M FY (Dec.) 2018 2019 2020 2021F 2022F 2023F
Absolute -11 309 1225 Revenue (VNDbn) 86,516 102,174 108,546 120,567 133,206 146,990
Relative 36 2.7 437 OP (VND bn) 3,870 4977 5216 5,946 6,468 7,073
OP margin (%) 45 49 48 49 49 48
NP (VNDbn) 2,879 3,836 3,920 4171 4,554 5,021
EPS (VND) 6,641 8,916 83838 9,130 9,677 10,360
ROE (%) 38.66 36.32 28.38 2423 21.83 20.16
P/E (X) 20.06 14.94 15.07 14.59 1376 12.86
P/B (x) 6.57 4.87 3.93 331 2.83 2.46
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Source: Company data, Mirae Asset Vietnam Research
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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1. Earnings highlights

Making progress again

Figure 1. Revenue (VNDtr) Figure 2. Quarterly sales (VNDtr, % YoY)
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Top-line earnings recorded positive growth in the last quarter, while profit fell due to increasing operational
costs. In 4Q20, net revenue of the group reached VND27.2tr (US$1.2bn, up by 7% YoY, or 5.8% QoQ).
Revenue from grocery sales continued to be the key driver of MWG’s revenue growth, reaching VND6.2tr
in 4Q20 (US$267mn, + 72.7% YoY, or +9.2% QoQ). However, net revenue from other products, such as
mobile phones, consumer electronics, and other ICT products, declined to VND21.1tr (US$907mn) in 4Q20,
down 3.5% YoY, and up by 5% QoQ.

Rapid growth of the BachHoaXanh (BHX) grocery chain offset the negative effects of the pandemic on mobile
phone and consumer electronics sales. FY20 net sales of MWG by product groups were as follows: 1) mobile
phones and tablet sales reached VND41.9tr (US$1.8bn, -4.6% YoY), accounting for 38.6% of MWG’s revenue;
2) revenue from consumer electronics accounted for 35.4% of MWG's revenue, down by 4.8%; 3) revenue
from grocery chains was VND21.3tr (US$917mn), nearly double that of FY19; and 4) other revenue from
sales of accessories (e.g. sim, cards, services, used phones, etc.) was flat, at VND6.9tr (US$299mn, -2.9%
YoY).

Net profit after tax inched up, as high operational costs offset gross margin expansion. MWG's gross profit
was almost VND24tr (US$1.03bn, +22.9% YoY) in FY20. Gross profit margin rose by approximately 3%p YoY
to 22.1%. Gross margin expansion showed stronger bargaining power of MWG versus their suppliers. In
addition, the contribution of private label products and exclusive distribution products was higher, helping
MWG to improve its gross margin. On the other hand, operational costs increased to VND18.7tr (US$808mn,
+29.1% YoY). The surge in operational costs was mainly caused by store opening acceleration during the
year. A total of 1,120 new stores were opened in FY20, up 34.1% YoY from FY19. Moreover, MWG either
renovated or upgraded a number of stores in the last quarter of the year. In detail, the number of large BHX
stores with an area of 500m? or higher increased from 32 stores in 3Q20 to 182 stores at the end of FY20.
In 4Q20, store upgrades not only incurred operational costs, but also reduced revenue.

Mirae Asset Vietnam Research 2
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Figure 3: Revenue by category (VNDtr)
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Outperforming the market
Although Vietnam made great achievements in virus containment, retail sales turnover faced strong
pressure, especially those product lines which typically have low demand in an economic downturn.
Vietnam’s consumer electronics sales saw the worst performance, with a drop of 17.8% YoY, while total
sales of mobile phones and tablets fell by nearly 10% YoY. Amid the sector’s poor performance due to the
COVID-19 pandemic, MWG’s performance was relatively impressive (mobile phones: -4.6% YoY; consumer
electronics: -4.8% YoY).
2. Financial review
Financial health improved; cash conversion cycle weakened slightly
Figure 4. Leverage Figure 5. Cash conversion cycle (days)
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Source: Company data, Mirae Asset Vietnam Research

Note: DSI: days sales of inventory. DSO: days sales outstanding;
DPO: days payable outstanding

Due to an uncertain sales outlook, MWG did not amass stock for the high season, leading to lower leverage
ratio. By the end of FY20, net debt had increased by 20% YoY to VND16.8tr (US$722mn), which was below
that of FY19 (+101% YoY). Accordingly, the debt/equity ratio fell sharply to 60.7% (-30%p YoY). MWG's
financial leverage ratio also improved, with the equity multiplier falling to 3, a four-year low.

MWG also enhanced its liquidity. Accounts receivable fell from VND1.8tr in FY19 to VND1.6tr in FY20,
showing healthy revenue. Total inventories were significantly reduced to VND19.4tr (US$837mn, -24.6%
YoY). In addition to inventory reduction, the structure of inventories showed improvement. By category,
inventories of mobile phone and consumer electronics dropped to VND7tr and VND3.5tr, respectively, down
by 37.4% and 51.4% YoY. Meanwhile, inventory provision increased to VND504bn (+11.9% YoY), indicating
that MWG had booked provision for obsolete inventory, particularly for those products which had newer
versions released during the year.

Mirae Asset Vietnam Research 3
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The cash conversion cycle (CCC) rose by nearly two days to 53.4 days, due to sales growth pressure in FY20
and huge inventories at the start of the financial year. We expect CCC to improve next year, based on the
following assumptions: 1) higher contribution of FMCG and fresh food to MWG’s revenue; 2) advancements
in supply chain; and 3) stable revenue growth after vaccines have been widely administered.

Figure 6: Cash flow
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Evolving DMX to consolidate CE market in rural areas

The new generation of DMX stores, the DMX supermini (DMXS), was launched in June 2020. The new format
enjoyed rapid growth, in terms of both store count and revenue. The sales area of the new stores is half
that of a DMX mini, or a quarter of the original format. According to MWG, gross margin of the new-layout
stores is similar to that of the standard ones. Notably, employees of these stores are trained to conduct a
completed sale process including consulting products, collecting payments, and so on. Therefore,
operational expenses are expected to be reduced, while productivity of personnel should improve.

MWG aims to take 60% of CE market share within the next two or three years. In FY20, MWG’s market share
in the CE market was around 44%. In order to increase market share, MWG decided to expand its presence
to include rural and remote areas. Using the former DMX store format presented challenges to achieve an
optimum balance between revenue and profit; thus, the company chose to renovate the old-format stores.

Sales of CE and mobile phone products are expected to rebound in FY21, after double-digit declines in sales
in FY20. In addition, we expect MWG to enjoy revenue growth, supported by higher market share in FY21.
MWG plans to open about 700 DMXS this year. The product range of DMXS is not limited to CE, but includes
mobile phones and accessories, boosting the market share of MWG in both segments.

Mirae Asset Vietnam Research 4
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Figure 7. Store count and revenue of BHX (VNDtr)

Mobile World Investment Corporation

Robust growth of BHX to persist

Figure 8. Store allocation and performance
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Undoubtedly, grocery sales will be the next momentum generator for MWG. In FY20, BHX’s revenue
contribution to MWG almost doubled. Meanwhile, points of sales also quickly expanded, reaching 1719
stores (+711 units YoY) by year-end and covering 24 of Vietnam’s 63 provinces and cities. We believe there
is room for the chain to grow in both existing and untapped areas.

In addition to continuous expansion of gross margin, MWG is trying to reduce operational costs by
improving the productivity of personnel. According to MWG, gross margin after spoilage and shrinkage
reached 24% in FY20, up by 5%p YoY, thanks to stronger bargaining power and better stock control. In order
to improve the operation of the chain, MWG conducted an experiment by cutting the number of employees
per shift to see whether sales would be affected. There is room for margin improvement if MWG can reduce
labor expenses without a corresponding drop in revenue.

BHX also playing a jump start for MWG’s pharmacy retail chain, An Khang Pharmacy (AKP). According to the
company, the time required to reach per-store revenue of VND300mn/month was shortened to 0.5 years
(from more than 1.5 years) if the new AKPs were opened next to crowded BHX stores. The grocery chain
created spillover effects for the pharmacy chain, boosting its revenue. If stores offer a wide range of
products, from durable goods to FMCG and food, they can create a one-stop shopping area. The lure of
convenience will help to improve customer traffic volume. As a result, the revenue of new stores can quickly
catch-up with the average revenue, while promotional costs to boost customer awareness of the new brand
will be reduced.

Mirae Asset Vietnam Research 5
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Table 1: Key forecast

Mobile World Investment Corporation

Forecast and assumptions

Revenue
- Mobile phone
-CE

- Groceries

Gross profit
Gross margin (%)

Net profit
Net margin (%)

YoY growth (%)
Revenue

- Mobile phone
-CE

- Groceries
Gross profit
Net profit

2020
108,546
41,899

40,359

21,275

23,954

22.1

3,920

3.6

6.2
-4.6
-4.8
98.3
22.9

2.2

2021
120,567
46,193

44,335

30,038

26,917

21.4

4,171

3.5

111
10.3
99
41.2
7.7
6.4

Comments

Sales of mobile phones expected to strongly recover in FY21 for both MWG and market.

Earnings from CE segment expected to see positive growth, due to depressed demand in FY20, market
consolidation, and strong expansion of DMXS.

Solid domestic consumption to fuel BHX store count momentum.

High brand recognition to ensure sharp sales growth in early stage.

Sales per store to remain flat, as existing store upgrade plan will prevent SSSG dilution threat caused
by store expansion.

Upside:
1)  Gross margin expansion of BHX expected to continue in FY21, based on stronger bargaining
position and reduced logistics expenses by using more locally-produced fresh products.
2)  Selling exclusive distribution products and private labels will boost gross margin for TGDD
and DMX chains.
Downside: MWG’s resumption of two-price strategy to boost online sales will lead to lower gross
margin.

Higher contribution of BHX to MWG's revenue to pressure net margin. From July FY21, MWG plans to

cut operating costs and personnel expenses. Subsequently, the cost savings approach will improve net
margin of BHX, as well as MWG.

Mirae Asset Vietnam Research 6
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Table 2: MWG vs. peers

Name m';tsf:’:s P/E EV/EBITDA  EV/EBIT EV/Rev P/BV ROE ROA

Siam Global House PCL 3.17 37.5 24.2 32.7 3.5 5.8 12.1 5.5

Com7 PCL 2.20 349 236 28.1 1.6 17.7 40.8 16.1

Hotel Shilla Co Ltd 2.99 45.3 14.6 331 1.1 5.2 -28.6 -7.0

CJ ENM Co Ltd 2.76 18.5 4.4 12.7 1.0 0.9 43 2.0

Shinsegae Inc 2.45 13.6 9.9 22.8 1.5 0.8 -2.2 -0.6

Lotte Shopping Co Ltd 3.19 19.5 10.1 31.1 1.1 0.3 0.0 0.2

Poya International Co Ltd 2.03 22.3 13.2 21.7 3.4 12.0 45.3 9.8
Zhejiang Orient Financial Hold 1.92 21.1 951.4 N/A 2.1 0.9 7.2 3.6
Nanjing Xinjiekou Department S 2.06 7.0 N/A N/A 1.5 0.8 5.1 3.5
CCOOP Group Co Ltd 2.03 260.0 N/A N/A 8.8 0.4 -4.0 -2.3

China Grand Automotive Service 3.34 6.9 8.7 10.0 0.5 0.5 5.0 14
Wangfujing Group Co Ltd 3.36 221 11.6 13.3 1.6 2.0 7.1 3.5
Hangzhou Onechance Tech Corp 2.01 26.3 18.4 20.6 6.1 9.6 26.0 22.6
Mobile World Investment Corp 2.67 11.8 6.4 8.8 0.5 3.9 28.4 8.9
Median 2.45 22.1 13.2 22.3 1.6 0.9 5.1 3.5

Sources: Bloomberg, data compiled as of 16 March 2021
Note: All valuation metrics are forward multiples

We upgrade our rating for MWG to Buy (from Hold) and raise our target price to VND174,000 (from
VND134,200), equivalent to forward P/E of 19.1x. A key change in valuation metrics was the profit margin
improvement. We believe the changes in MWG’s operational approach will result in improvements in both
gross margin and net margin. MWG'’s profitability outperformed that of its regional peers, although most of
its valuation metrics were significantly lower than those of peers. We expect the group’s earnings growth
to remain robust in FY21, due to a positive outlook for traditional markets, including mobile phones and CE,
while the fast-growing BHX chain will drive MWG’s momentum.

Table 3: DCF model

(VND bn) 2021F 2022F 2023F 2024F 2025F
EBIT 6,419 6,970 7,606 8,428 9,310
Less: Tax -1,284 -1,394 -1,521 -1,686 -1,862
Add: D&A 2,516 2,839 3,132 3,408 3,604
Less: Capex -3,217 -3,229 -2,932 -2,755 -2,361
Net increase of WC -3,137 -182 -825 -956 -485
FCFF 1,297 5,005 5,461 6,438 8,206
NPV of FCF 1,204 4,204 4,142 4,415 5,087
NPV of Terminal value 61,132
Enterprise value 80,183
Add: cash and equivalents 15,405
Less: debt 16,752
#of shares (m) 456.85
Value per share (VND) 174,000
WACC 9.97%
Terminal growth 2.0%
Risk free rate 4.0%
Beta 114
Equity risk premium 8.6%
Cost of equity 13.8%
Cost of debt 7.3%

Source: Bloomberg, Mirae Asset Vietnam Research
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Comprehensive Income Statement (Summarized)

Statement of Financial Condition (Summarized)

Mobile World Investment Corporation

(VNDbn) FY20 FY21F FY22F FY23F (VNDbn) FY20 FY21F FY22F FY23F
Revenue 108546 120,567 133206 146990  CurrentAssets 37,317 43,925 49,304 56,178
Cost of Sales 84592 94,773 -104,639 -115373  Cashand Cash Equivalents 7,348 8,203 11,541 17,740
Gross Profit 23954 25794 28566 31,618  Short-termfinancial asset 8,057 8,057 8,057 8,057
SG&A Expenses 218738  -19,848 22,098  -24545  AR&Other Receivables 1,595 2,083 1,812 2,028
Operating Profit (Adj) 5,413 5,546 6,054 6,676 Inventories 19,422 25,024 26,126 27,614
Operating Profit 5,413 5,546 6,054 6,676  Others 895 557 1,767 738
Non-Operating Profit 3 0 0 0 Non-Current Assets 8,714 10,007 10,469 10,295
Net Financial Income 200 -400 414 -397  Netfixed assets 7,295 7,996 8,385 8,185
Net Gain from Invin Associates Investments 0 0 0 0
Pretax Profit 5,410 5,546 6,054 6,676  Otherlong-term assets 1419 2,011 2,084 2,110
Income Tax -1490 -1375 -1501 1655  Total Assets 46,031 53,931 59,773 66,473
Net Profit 3,920 4171 4,554 5021  Current Liabilities 29,423 33,870 35,885 39,425
Controlling Interests 3,918 4,170 4,552 5020  AP&Other Payables 8,728 11,765 12,732 13,600
Non-Controlling Interests 2 2 2 2 Short-Term Financial Liabilities 15,625 16,677 17,568 19,386
EPS (Controlling Interests, VND) 8,838 9,130 9,677 10,360  Other Current Liabilities 5,069 5,428 5,585 6,439
Non-Current Liabilities 1,127 1,113 1,113 0
Long-Term Financial Liabilities 1,127 1,113 1,113 0
Other Non-Current Liabilities 0 0 0 0
Total Liabilities 30549 34983 36998 39425
Growth & margins (%) FY20 FY21F FY22F FY23F Capital Stock 4,532 4,669 4,810 4,956
Revenue growth 6.24 11.07 1048 1035  Treasury Share -6 -6 -6 -6
Gross profit growth 2292 7.68 10.75 1068  Capital Surplus 558 558 558 558
EBIT growth 6.80 6.92 8.59 913  Retained Earnings 10,390 13,718 17,403 21,530
Net profit growth 2.18 6.41 9.17 1027  Controlling Interests 15,482 18,948 22,775 27,047
EPS growth 3.00 3.00 3.00 3.00  Non-Controlling Interests 9 9 9 9
Gross margin 2207 2139 2145 2151  BVPS(VND) 34,115 40,530 47,287 54,512
EBIT margin 5.53 5.32 5.23 5.17
Net profit margin 3.61 3.46 3.42 3.42
Forecasts/Valuations (Summarized) FY20 FY21F FY22F FY23F
P/E (x) 15.07 14.59 13.76 12.86
P/CF (x) 56 17.3 8.7 83
Cash Flows (Summarized) FY20 FY21F FY22F FY23F P/B (x) 393 331 2.83 2.46
Cash Flows from Op Activities 10,792 3,589 7374 7,916  EV/EBITDA(x) 85 8.0 73 6.3
EBIT 6,004 6,419 6,970 7,606  EPS(VND) 8,838 9,130 9,677 10,360
Depr. & amortization 2,196 2,516 2,839 3,132  BPS(VND) 34,115 40,530 47,287 54,512
Others 2,558  -2,209 2,253 1,998  DPS(VND) 1,500 1,500 1,500 1,500
Chg. in Working Capital 5151  -3,137 -182 825  Payoutratio (%) 173 169 16.0 149
Cash Flows from Inv Activities 8,574 3,217 3,229 2,932  Dividend Yield (%) 5.0 6.0 7.0 8.0
Capital expenditures 3911 3217 3,229 2,932 DSl(days) 974 85.6 89.2 85.0
Others -4,663 0 0 0  DSO(days) 0.8 17 20 14
Cash Flows from Fin Activities 2,014 483 -808 1,215  DPO(days) 448 395 427 417
Dividends 679 706 727 749 CCC(days) 534 4738 485 448
Increase in equity 105 137 141 145  ROA(%) 8.9 83 8.0 8.0
Increase in debt 2,594 1,052 222 1,818  ROE(%) 284 242 218 202
Increase (Decrease) in Cash 4,233 855 3,338 6,199 Liability to Equity Ratio (%) 197.3 184.6 162.5 145.8
Beginning Balance 3,115 7,348 8203 11,541  CurrentRatio (%) 126.8 129.7 1374 1425
Ending Balance 7,348 8203 11,541 17,740  NetDebtto Equity Ratio (%) 60.7 50.6 314 6.1
Interest Coverage Ratio (x) 10.1 73 76 8.2

Source: Company data, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND) 200,000
Mobile World Investment Corp. 03/19/2020 Buy 119,600
Mobile World Investment Corp. 12/22/2020 Trading Buy 134,200 160,000 |
Mobile World Investment Corp. 04/02/2021 Buy 174,000 120,000 AN A -
80,000 v-"""’,
40,000
0
Apr-19 Oct-19 Apr-20 Oct-20 Apr-21
MWG Concensus P
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 (), 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.

Ratings distribution and investment banking services
Buy Trading Buy Hold Sell
Ratings distribution

Investment banking services

* Based on recommendations over the 12 months through

Disclosures
As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest in the subject company and do not own 1% or more of the subject company's shares
outstanding.

Disclaimers
As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam 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. Mirae Asset Vietnam, 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 maybe 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.
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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 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.
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Korea

Tel: 82-2-3774-2124
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Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42
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Tel: 44-20-7982-8000

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