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Location of major O&G projects in Vietham
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Significant progress in the block B - O Mon project

Since 2016, Vietnam Oil and Gas Group (PVN) has been the official operator of the Block B - O Mon Gas Pipeline Project.

Petrovietnam Southwest Pipeline Operating Co (SW POC), a subsidiary of PetroVietnam (

PVN), manages and operates the

project on behalf of the investors. The project is implemented via a business cooperation contract (BCC), with the
participation of PVN, Vietnam Mechanical Corporation, MOECO (Japan), and TPTEP (Thai Lan).

The project is behind schedule, due to a number of issues, including: 1) the continued high price of wellhead gas prices,
which has pushed energy conversion to over 10 US cents/kWh; and 2) delays to the downstream O Mon energy cluster

(including power plants 2, 3, 4) project, due to problems in the bidding stage and ODA gra

nts.

At the moment, the LNG price has increased sharply to US$13-15/mmBtu. Thus, the deployment of the project plays a

crucial role in controlling the domestic gas source.

In a meeting between PVN and the Can Tho authority in May, it was reported that the Block B - O Mon gas power plant is
expected to be granted a final investment decision in July 2022, which would be the legal basis for construction to begin on

the project in the second half of the year. In addition, the operator of the Block B gas field
procedures required to open EPCI bidding packages (including contracts related to gas
and FSO) after the FID is granted for the Block B project.

Project progress

(Phu Quoc POC) is preparing the
field development, such as EPCI,

O Downstream: The Government issued Decree 144/2021/ND-CP on December 16, 2021, on the management and
use of official development assistance (ODA) and concessional loans from foreign donors, creating an
important legal basis for approval of the investment policy for the O Mon III power plant in 4Q22 and EPC
bidding in 1Q23. In addition, the O Mon 2 and O Mon 4 projects are also in the preparatory stage for the

bidding process this year. According to the schedule, the three plants are ex
late-2025 (O Mon 4) and early-2026 (O Mon 2).

pected to become operational in

O Midstream: The project has made significant progress. Earlier this year, PV GAS (GAS) announced that it would

contribute capital of 51% to the Gas Pipeline project, with a total investment

of nearly VND29,000bn. The Can

Tho provincial People's Committee is accelerating the land clearance and handover process to ensure the

project's deployment in July 2022.

O Upstream: The operator of the Phu Quoc Petroleum Operating Company (PQPOC) has completed the technical
evaluation of the domestic and international EPCI bidding packages, including design, procurement,
processing, manufacturing, and installation. As the investment decision is expected to be granted in July 2022,

PQPOC will open the bidding to implement EPCI from late-2022 to 2025.
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Companies take part in the deployment process

* The upstream segment of the O&G industry carries out exploration
activities, including onshore and offshore drilling, and construction

U pSt rea m and installation of rigs.

* Upstream beneficiaries: PVD, PVS, and PVC

* O&G pipeline construction: Pipe wrapping, coating, and laying. The
project has estimated capital of VND29,000bn (US$1.3bn).

* Midstream beneficiaries: PVS and PVB

Midstream

+ Conducting coal-to-gas plant conversions for the O Mon 1 project and

construction of three new power plants (estimated investment of
Downstream [gigass

» Downstream beneficiaries: PVS

4 | Industry Report Mirae Asset Securities (Vietnam) JSC



Crude price’s impact on O&G industry

* Since early-2022, the price of fossil fuels has remained on an upward trend. Oil and natural gas have gained by 57.4%
YTD and 135% YTD, respectively. Qil prices spiked to a 5-year high, hovering around US$100/barrel.

e  Bullish factors:

O Russia's war on Ukraine caused a short-term oil price shock. In the long term, US and EU sanctions against
Russia could limit the Russian supply of oil and natural gas.

O The US and China reached an agreement at COP26, resulting in a cut in fossil fuel use.
e Bearish factors:
O Weaker oil demand, as signs of economic slowdown emerge in the US, EU, and China.

O OPEC+ agrees on oil-output hikes to 648,000 barrels/day in July and August 2022, compared with the previous
production level of 432,000 barrels/day.

O OPEC+ also expressed concern that high energy prices could pressure economic recovery, suggesting further
production acceleration in the next meetings.

Brent Crude oil price from 2013 to 2022
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O&G Industry - Excellent performance across the group

e O&G companies enjoyed a strong performance in the first quarter of 2022. Market leaders such as GAS and PVS
recorded significant growth rates, specifically GAS with the growth of 52% in revenue and 69% in NPAT. PVS also posted
great earnings with a jump of 44% in revenue and 50% in NPAT.

e On average, the O&G industry recorded a 46% gain in revenue and 74% in NPAT.

e O&G companies are also the group that holds the highest cash balance on Vietnam Stock Exchange. Compared to the
current capitalization (as of May 25, 2022), the Cash to Market Cap ratio of some companies such as PGD, PVB, PVS, and
PVG reached above 50%. Notably, PVG's net cash balance exceeded its capitalization by 84%.

Net cash
. . (cash equivalents - Net cash/ Revenue Revenue NPATIM NPATIM .
[ekey Listed| ™4 otal debt) Marketcap 1 arket cap Q12021 Q12022 Q12021 Q12022 *
(VNDmn)

1ASP  Alpha Petro HOSE -554,131 306,558 -181% 800,689 1,159,399 45% 6,403 1,106 -83%
2CNG CNG Vietnam HOSE 250,522 915,289 27% 642,935 999,202 55% 14,913 36,093 142%
3GAS PV Gas HOSE 25,082,738 202,495,910 12% 17,570,498 26,689,145 52% 2,029,678 3,428,679 69%
4PGC  Gas Petrolimex HOSE 40,582 1,206,786 3% 835,453 980,135 17% 33,372 30,694 -8%
5PGD PVGASD HOSE 1,622,078 2,834,939 57% 2,047,381 2,662,359 30% 42,699 87,595 105%
6PVD  PVDrilling HOSE -1,590,841 10,410,227 -15% 549,851 1,145,834 108% -103,762 -56,177 -46%
7PCG  Dautu PT Gas Do thi HNX 30,947 116,994 26% 85,448 112,742 32% 1,205 -1,122 -193%
8PGS PV Gas South HNX 369,629 1,224,970 30% 1,361,905 1,827,237 34% 13,411 33,944 153%
9PVB PV Coating HNX 194,975 332,640 59% 10,956 3,969 -64% -10,141 4,178 -141%
10PVC PV chemical and services Corp HNX 37,529 1,125,000 3% 302,306 478,238 58% 48 -3,152 NA
11PVG PV LPGJSC HNX 692,752 375,950 184% 1,237,454 1,214,115  -2% 4,965 3,007 -39%
12PVS  PTSC HNX 7,957,811 13,287,463 60% 2,613,675 3,769,373  44% 144,609 216,247 50%
Total 28,058,553 41,041,799 46% 2,177,399 3,781,092 74%

Source: Fiinpro, Mirae Asset Vietnam Research
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O&G Industry - Crude prices and impact

Crack spread, US$/barrel Tanker rates
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Binh Son Refining and Petrochemical (upcom: Bsr)

(Updated) BUY
Target Price

(VND, 12M) 40,500
Closing price

(22/06/22) 26,000
Upside 55%
NPAT (22F, VNDbn) 13,661
Market consensus (22F, VNDbn) NA
EPS growth (22F, %) 103
P/E (22F, X) 6.5
Market Cap (VNDbn) 89,914
Share outstanding (mn cp) 3,101
Free float (%) 7.9
Foreign ownership (%) 411
52-week low (VND) 14,100
52-week high (VND) 29,900
(%) 1T 6T 12T
Absolute 71.4 43.4 56.2
Relative 66.6 59.6 65.2
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Current crack spread supports BSR's operations: Recently, Russia’s invasion of Ukraine has pushed oil prices
up sharply, with the crack spread sometimes hitting a peak of US$50/barrel. The index is expected to be around
US$25/barrel in FY22, supporting BSR's oil refining and petrochemical producing operations.

Nghi Son factory reduced its production by 20%, forcing BSR to operate at 100% capacity: Nghi Son
Refining and Petrochemical Company Limited (NSRP) has reported a 20% cut in refinery output, due to financial
issues. In order to make up for the supply shortage, BSR is operating at excess capacity.

BSR delivered impressive earnings results for 5721, with revenue of VND65.84tn, equivalent to 72% of the annual
target. After-tax profit (ATP) surged to VND6,764bn, significantly surpassing the guidance (VND1,295bn). In 1Q22,
the company recorded VND34,783bn in revenue, up by 66% YoY, with ATP up by 24% YoY to VND2,312bn. Thus,
in April and May alone, BSR generated VND31,057bn in revenue and VND4,452bn in NPAT, indicating a multi-fold
jump compared with 2Q21 earnings (revenue = VND27,860bn; NPAT = VND1,696bn).

As BSR continued to see strong earnings in April and May, we have raised our forecast for 2022 revenue and
after-tax profit to VND182,005bn (+20% YoY) and VND13,661bn (+32% YoY), respectively. With a forecast EPS of
VNDA4,400 and 2018-2022 average P/E of 9.4x, BSR's fair value is estimated to be VND40,500/share.

—— WeIndex BSRVN FY (31/12) 1218 12119 1220 1221 1222F  12/23F
Revenue (VNDbn) 111,952 102,824 57,959 101,079 182,005 163,805

OP (VNDbn) 3950 2,869  (3,046) 6943 17,006 15,574

OP margin (%) 3.5 2.8 (5.3) 6.9 9.3 9.5

P T Ml NPAT (VNDbn) 3606 2914  (2819) 6705 13,661 12,456
EPS (VND) 1,163 898 (909) 2,162 4406 4,017

ROE (%) 11.0 8.5 87) 1954 3078  21.68

_ P/E (x) 13.82 8.73 11.88 7.10 7.79
Jnat Augzl Ozt Decal Feb22 Apraz N2 pp oy 25 2.3 26 2.1 1.9 1.5

Source: Bloomberg, Mirae Asset Research Vietnam estimates
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PetroVietnam Gas Joint Stock Corporation (HOSE: GAS)

(Updated) BUY
Target Price

(VND, 12M) 133,600
Closing price

(22/06/22) 111,200
Upside 20.1%
NPAT (22F, VNDbn) 14,445
Market consensus (22F, VNDbn) 11,221
EPS growth (22F, %) 63.7
P/E (22F, x) 14.1
Market Cap (VNDbn) 225,846
Share outstanding (mn cp) 1,914
Free float (%) 4.2
Foreign ownership (%) 2.9
52-week low (VND) 79,800
52-week high (VND) 128,400
(%) ™ 6M 12M
Absolute -7.0 17.4 19.5
Relative -6.2 9.5 4.2
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Gas hits 64.5% of annual earnings guidance after only four months: PetroVietnam Gas JSC (GAS) reported
4M22 revenue of VND37,460bn and after-tax profit of VND4,544bn, equivalent to 28.3% of our FY22 estimates.

Development of LNG projects remain on track: Gas is focusing on construction of the Thi Vai LNG storage
tank facility, with total capacity of 1Tmn tons of LNG/year, and due to start LNG imports in 2023. In 1Q22, GAS
established the Son My LNG terminal project company, preparing for implementation of the project in 2023.

GAS to make capital contribution of 51% to the Block B - O Mon project: The contribution was announced
by the company's BOD at the 2022 Annual General Meeting of Shareholders. With a total investment of
VND28,788bn, a final investment decision on the Block B - O Mon gas pipeline project is expected to be made
in July 2022, with operations to begin in 4Q25.

2022 earnings growth forecast raised: On the ground of Gas solid performance in 4M22 and estimated
Brent oil price of average US$95/barrel, GAS's 2022 revenue is expected to reach VND112,169bn (up 17.8%
compared with the previous forecast). Accordingly, net profit after tax is estimated at VND14,445bn (+9%),
equivalent to an EPS of VND7,419.

Valuation: We based GAS's valuation on its historical earnings multiple performance. Assessing the market
risk, GAS's target PE is set to be 18.01x the five-year average of the stock's past performance. With a forecast
EPS of VND7,419, GAS's fair value per share is determined to be VND133,600.

—— WNiIndex GASVN FY (31/12) 1218 1219 12/20 12721 12/22F  12/23F
Revenue (VNDbn) 75612 75005 64,135 78,992 112,169 123,386
OP (VNDbn) 145581 15072 9923 11,173 18363 20,005

Py |
P Voo o OP margin (%) 182 182 154 141 164 162
‘ NPAT (VNDbn) 11,454 11,902 7,855 8,673 14,445 15729
EPS (VND) 5911 6142 4028 4531 7419 8074
ROE (%) 261 251 159 166 2521  23.03
_ P/E (x) 147 153 220 185 1408 1294
Var2l May2l 21 Sep2i Novi jn22 Mar22  p/B (x) 3.7 3.7 35 34 32 2.7

Source: Bloomberg, Mirae Asset Research Vietnam estimates
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PetroVietnam Technical Services Corporation (HNX: Pvs)

(Updated) BUY
Target Price

(VND, 12M) 31,700
Closing price

(22/06/22) 22,500
Upside 40.8%
NPAT (22F, VNDbn) 1,072
Market consensus (22F, VNDbn) NA
EPS growth (22F, %) 78%
P/E (22F, x) 13.6
Market Cap (VNDbn) 13,000
Share outstanding (mn cp) 478
Free float (%) 48.6
Foreign ownership (%) 9.0
52-week low (VND) 19,000
52-week high (VND) 41,200
(%) 1M 6M 12M
Absolute 26.8 12.7 0.0
Relative 2241 28.8 9.0
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PVS is a subsidiary of Vietnam Oil and Gas Group (PVN), specializing in three business segments: 1) Floating
Storage Services (FSO/FPSO); 2) Mechanical & Construction; and 3) Supply Base Services. In addition, PVS
conducts other activities, such as marine services, repair and maintenance services, and ROV.

Positive signals: In 1Q22, revenue reached VND3,769bn (+44% YoY), profit after tax reached VND250bn (+53%
YoY), and net profit was VND216bn (+50% YoY).

Improved cash flow and strong cash balance: For 1Q22, PVS recorded an operating cash flow of VND667bn,
a significant improvement over the loss of VND1,356bn in 1Q21. PVS has enjoyed plentiful cash reserves in
recent years; in 1Q22, PVS's net cash (after deducting loans) reached VND7,957bn, amounting to roughly 60%
of its market capitalization as of May 24, 2022. We highly value PVS's cash position and positive cash flow, as
these financial strengths enable the company to maintain stability in the current market environment.

Positive outlook: The current Brent oil price of over $100 is fueling renewed growth in a number of sectors,
such as floating warehouse leasing, and general contractors for offshore and onshore oil and gas projects. In
addition, PVS has great potential in wind power construction and installation, with a number of projects,
including the Binh Dai - Ben Tre wind power project, Thang Long and Hai Long 2 offshore wind power projects,
as well as three projects in Taiwan.

Valuation: We revised WACC upward to 10.89%, as 10-year government bond yields were increased from 2.5%
to 3.3%. Accordingly, PVS's fair value per share is adjusted to VND31,700 (-11.7% compared with the previous
target price).

— Winex PN FY (31/12) 1218 1219 12/20 1221 12/22F  12/23F
Revenue (VNDbn) 14638 16789 20,180 14,237 14,651 21,976

OP (VNDbn) 1535 1206 310 601 1,027 1,931

e T el OP margin () 104 72 15 42 151 147
NPAT (VNDbn) 1,047 1,033 624 602 1072 1,844

EPS (VND) 2028 1699 1,046 1,250 1998 3,458

ROE (%) 82 67 41 57 698 1129

ST 3 87 103 170 2343 1241 747
P/B (x) 07 07 07 1. 08 08

Source: Bloomberg, Mirae Asset Research Vietnam estimates
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CNG Viet Nam Joint Stock Company (HOSE: CNG)

(Updated) BUY
Target Price

(VND, 12M) 53,300
Closing price

(22/06/22) 40,000
Upside 51.4
NPAT (22F, VNDbn) 152
Market consensus (22F, VNDbn) NA
EPS growth (22F, %) 85.3
P/E (22F, X) 7.69
Market Cap (VNDbn) 1,053
Share outstanding (mn cp) 27
Free float (%) 44
Foreign ownership (%) 3.38
52-week low (VND) 45,900
52-week high (VND) 21,700
(%) ™ 6M 12M
Absolute 25.6 78.3
Relative 20.8 87.3
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Dominant market share in CNG distribution: Established in 2007, CNG Vietnam Joint Stock Company is a
subsidiary of GAS, and specializes in the transport, and distribution of compressed natural gas (CNG) to supply
factories, apartment buildings, and the transportation industry, as an alternative fuel to petroleum. As of end-
2021, the company held a 70% market share of CNG in Vietnam.

Strong first-quarter performance: In 1Q22, CNG's revenue increased by 55% YoY to over VND999.2bn, profit
after tax jump by 2.4 times to VND36.1bn. According to the company, the strong increase in 1Q22 NPAT is
supported by the rise in output and surge in prices.

For 2022, CNG Vietnam sets the guidance on output of 286mn m3 (+4% YoY), revenue of VND3,232.12bn (+7%
YoY) and after-tax profit of VND88.03bn. This guidance is based on the assumption of Brent oil price of over
US$60/barrel. Observing the current market, CNG is expected to exceed the company's guidance, thanks to
the surge in oil prices.

LNG project implementation plan: In 2022, CNG Vietnam is expected to cooperate with the Vietnam Gas
Corporation (PV GAS) and PV GAS LNG in the test run and commercial operation of the Tmn-ton LNG
warehouse in Thi Vai. Based on the implementation plan of the LNG project, the company aims to double its
revenue by 2025, equivalent to more than VND6,000bn.

In 2022, we forecast that CNG will record VND3,822bn in revenue and VND152bn in after-tax profit, equivalent
to an EPS of VND5,615. Compared to the earnings guidance, our forecast is 18% higher than the revenue
target and 72% higher in NPAT.

Valuation: With a target P/E of 9.5x, CNG's fair price is estimated at VND53,300/share.

FY (31/12) 12/18 12/19 12/20 1221 12/22F  12/23F

T Vvindex e Revenue (VNDbn) 1,819 2,130 2,338 3,058 3,822 4,204

OP (VNDbn) 139 105 63 109 189 216

OP margin (%) 8 5 3 4 5,0 5,1

NPAT (VNDbn) 114 84 51 82 152 173

A T EPS (VND) 4,233 3,124 1,889 3,048 5,615 6,400
ROE (%) 229 15.8 9.7 16.0 27.07 26.78

) P/E (x) 2.1 2.0 2.2 2.1 7.69 6.75
ln2 - Aug2i 02l Dec2l Feb22 A22 M2 pp(y) 5.8 10.0 7.4 6.6 1.9 1.7

Source: Bloomberg, Mirae Asset Research Vietnam estimates
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APPENDIX 1

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (=), Target price (=), Not covered (M), Buy (4), Trading Buy (), Hold (@), Sell (#))

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

* Although it is not part of the official ratings at Mirae Asset Securities (Vietnam) JSC, we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price 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 Vietnamese 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 (Vietnam) JSC (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.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (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. 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.
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Mirae Asset Securities International Network

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

3CTon Duc Thang St.

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

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

38731, 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

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

13 | Industry Report

Mirae Asset Securities (Vietnam) JSC



