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Cao su - Khu Cong Nghiép 08 thang 03, 2023
Cong ty c6 phan Cao su Phwéc Hoa
(HSX: PHR)

Lol nhuan ky vong tte VSIP 3 LT

(Upside: +24.8%)

CTCP chdmg khoan Mirae Asset Viét Nam.
Nguyén Dang Thién, thien.nd@miraeasset.com.vn

Két qua kinh doanh 2022 CTCP Cao su Phuéc Hoa (HSX: PHR) ghi nhan doanh thu va lgi nhuan rong (LNR) nam 2022 [an
lwot dat 1,711 ty (-12.2% CK) va 886.9 ty (+86% CK), cao hon 5% so véi dy phdng clia ching t6i
nh& viéc doanh thu méng KCN cao hon 20% so véi dw phéng clia chiing t6i, dat 239bn (-5% CK).

Dw phéng 2023-2024 Mang cao su — Gia ban thwong phadm dw kién giam 11% trong nam 2023

N&m 2022 trong bdi canh lam phat cao ciing nhw Trung Quédc tiép tuc déng cira, gid ban cao su trung
binh sut gidm manh v& m&c USD1,450/tAn (-14.7% CK). Tir thang 11/2022, sau khi Trung Quéc
théng béo thong tin mé clra lai nén kinh t&, gia cao su da phuc héi tlr day USD1,117/tan én mic
USD1,350/tAn trong thang 2/2023. Tuy nhién, theo dw béo clia ANPRAC, ngudn cung cao su ndm
2023 ¢6 thé cao hon nhu cAu tir 2-3%, do d6 ching i dw phdng gia cao su trung binh 2023-2024F
dao déng quanh mirc USD1,130-1,140/tAn (-10.3% CK).

Dy phéng san luong thwong phdm cao su ndm 2023F va 2024F clia PHR Ian lwgt dat 35,931 tAn
(+1.5% CK) va 37,652 tan (+5% CK). V&i kich ban gia cao su ndm 2022 va 2023 Ian lwgt dat 37.8
triéu déng/tan (-11% CK) va 38.9 triéu ddng/tan (+3% CK), doanh thu dw phéng cho mang cao su va
ché hién gb & murc 1,583 ty (+6.9% CK) trong 2023 va 1,677 ty (+7.7% CK) trong 2024.

Mang KCN — Dw phéng c¢é tirc/loi nhuan dworc chia ndm 2023 chi yéu tir VSIP3

Trong ndm 2022, doanh thu ghi nhan mang cho thué KCN dat 239.9 ty (-5% CK). V&i quy d4t cho
thué con lai lai & KCN Tan Binh 1 dwéi 10ha, chiing t6i dy phéng doanh thu mang cho thué KCN chi
dat 211 ty (-15% CK) trong ndm 2023F.

Dén hét ndm 2022, NTC du da hoan tat dén bu cho PHR nhuwng van chwa dwoc cAp gidy chirng
nhan quyén st dung dat méi. Chung toi wédc tinh ndm 2023, PHR chi nhan dworc 60 ty ¢ tirc tr
Nam Tan Uyén. Chung t6i wéc tinh ngudn ¢d tire chinh clia PHR nhan trong 2023 chi yéu dén tir
KCN VSIP 3, bao gbm 261 ty d&n bl chwa thanh toan va 160 ty cd tirc ttr KCN VSIP3.

Chung t6i dw phéng doanh thu nam 2023F / 2024F 1an |’U’Q’t dat 1,775 ty (+3.9% CK) / 1,798 ty (-
3.9% CK). Dv phong lgi nhuan r(‘)r}g trr cb dong thiéu sb twong (rng ndm 2023F / 2024F 1an luot
dat 659 ty (-28.9% CK) va 827 ty dong (+25.4% CK).

Pinh gia Chung t6i dinh gia gié tri mi cb phiéu PHR dat VND 50,700/cp (upside: +24.8%), PE 2023F / 2024F
1an Iuot 14 10.4x / 8.3x, ty suét cd tirc 2024F theo thi gia hién tai & dn dinh trén 7.5%/nam.
_Dirliéu
5‘1‘3 —— VN-Index —— PHR VN Loi nhuan HEKD (23F, ty ddng) 247 Vén héa (ty ddng) 5494
100 i Ky vong thi trong LN HDKD (23F, ty ddng) 254 S6 Ivgng CP Iu hanh (trigu) 135
90 Gi& hién tai (08/03/2023) 40,650 Ty Ié CP tw do chuyén nhuong (%) 31.9
:g EPS (23F, %) 289 Ty 18 56 hitu CB nuérc ngodi (%) 136
60 Hﬂ P/E (23F, X) 104 Beta (12M) 13
s0 T/ PIE thi truong (23F, X) 135 Thép 25 tuén 30,600
40 J A
Feb 22 Apr 22 Jun 22 Aug 22 Oct 22 Dec 22 Feb 23 VN-Index 1,049 Cao 52 tuan 90,700
Thay dbi gia CP Két qua kinh doanh vadwphéng
@) 1T 6T 12T  FY(3U12) FY19 FY20 Fy21 FY22 FY23 FY24
Tuyét dbi 68 416 508  Doanhthu (VND) 1,639 1,632 1,945 1,709 1,775 1,709
Tuong dbi 06 226 204  Loinhuan HBKD (VND1j) 235 275 370 244 247 153
Bién Loi nhuan HOKD (%) 14.4% 16.9% 19.0% 14.3% 13.9% 8.9%
LNST (VND ) 488 1,125 513 927 659 827
EPS (VND) 3320 7,985 3524 6,546 4672 5,826
ROE (%) 19.3% 35.2% 17.2% 28.2% 18.6% 21.3%
PIE (X) 9.0 6.6 20.6x 5.7x 10.4x 8.3x
P/B (x) 0.8x 1.1x 1.8x 0.8x 1.1x 1.0x
Ty suét cb tirc (%) 6.2% 46% 8.3% 5.1% 7.7% 8.9%

Ghi cht: LNST thé hién LNST clia cb déng cong ty me da diéu chinh
Ngudn: PHR, Mirae Asset Vietnam Research
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Cong ty cé phan Cao su Phwéc Hoa

Hinh 1. Gi4 cao su thé gi&i giai doan 2019 — 02/2023 (Bon vi: USD cent/Kg)

Hinh 2: Dién tich dwa vao khai thac & Dw phéng nang suét
trung binh hang nam & vwron Kangpong Thom
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Ngudn: Finpro, Statista, Bloomberg, Mirae Asset Viemam Research

Hinh 3. Doanh thu dw phéng mang cao su & Viét Nam va Campuchia

Hinh 4. Dw phong doanh thu PHR giai doan FY17-24
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Hinh 5. Dw phéng doanh thu/lgi nhuan va dién tich dat thwong pham
cua KCN VSIP 3 giai doan 2023 - 2027

Hinh 6. Dw phéng doanh thu/lgi nhuan va dién tich dat thwong
pham ctia KCN NTC 3 giai doan 2023 - 2027
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Béo céo két qua HPKD (tém tat)

Co6ng ty cb6 phan Cao su Phwéc Hoa

Bang can dbi ké toan (t6m tat)

(Ty ddng) 2021 2022 2023F  2024F  (Tyddng) 2021 2022  2023F  2024F
Doanh thu thuan 1,945 1,709 1,775 1,709  Taisanngan han 27384 30352 31732 37200
Gi& vbn hang béan (1429) (1,318)  (1,393)  (1.426)  Tiénva TDT & DAu twngan han 140 166 67 411
Loi nhuan gép 516 391 382 283  Phaithungén han 67.2 60.0 905 769
Chi phi ban hang va QLDN (147) (146) (135) (130)  Ténkho 3384 324.1 388.8 4638
Loi nhuan hoat déng 370 244 247 153  Khac 21928 24851 26269 27683
Loi nhuan hoat dng (diéu chinh) 370 244 247 153  Taisandaihan 32887 32826 33026 33230
Loi nhuan ngoai HDKD chinh 184 218 302 582  Taisancddinh hiu hinh 24769 24965 24816 24632
L&/ L& tlr hoat dong tai chinh 197 188 270 540  PAutwlién kétlién doanh 215.0 2423 2423 2423
LA/ 18 tiy lién két lien doanh (13) 30 3R2 42 Taisan dai han khac 596.8 543.8 578.7 617.5
Loi nhuan trude thué 597 1,129 770 957  Téng tai san 6,027.1 63178 64758 7,0430
Thué TNDN (84) (201) (110) (130)  Nerngan han 11917 12821 11330 12915
Loi nhuan tr hoat dong thuwong xuyén 513 928 660 827 Phai tra ngan han 500 770 68.3 69.9
Loi nhuan khac - - - 1 Vay no' ngan han 175.9 1185 1055 129.9
Loi nhuan sau thué 513 927 659 827 No’ ngén han khac 9658 1,086.6 959.2  1,091.7
Loi nhuan cb déng cong ty me 477 887 633 789 Nordai han 17262 15994 16486 1,699.8
Loi nhuan cb dong thidu s6 36 40 26 38  Novaydaihan 241.8 1456 1456 1456
Loi nhuan sau thué 513 927 659 827  No dai hankhéc 14844 14538 15030 15542
Cb dong cong ty me 477 887 633 789  Téngng 29179 28815 27816 29913
Cb dong thiéu sb 36 40 26 38  Vénchiséhiu 1,667 1,877 2,077 2,364
EBITDA 482 378 381 301  Véngopchase hiu 1,355 1,355 1,355 1,355
FCF (Dong tién t do) 355 170 84 326  Thangdwcd phan 21 21 21 21
EBITDA Margin (%) 248%  22.1% 215%  17.6%  Loinhuan gitlai 291.2 500.9 701.1 987.6
Bién lgi nhuén hoat dong (%) 19.0% 14.3% 13.9% 8.9% Loi nhuan cb dong khong kiém soat 1,442 1,559 1,617 1,688
Bién lgi nhuén rong (%) 26.4% 54.3% 37.1% 48.4% Téng ngudn vén 31092 34363 36942 40517

Bao cao Iwu chuyén tién té (tom tat) Céc chisé chinh
LCTT tirhoat dong kinh doanh 254.6 790.1 3334 573.0 2021 2022  2023F  2024F
LNTT 5975  1,1286 769.6 956.7  PIE(X) 20.6x 5.7x 10.4x 8.3x
Chi phi khéng bang tién 1128 1339 1339 1487  PICF(x) 41.6x 6.7x 20.6x 0.0x
Khau hao 1128 1339 1339 1487  PIB(X) 1.8x 0.8x 1.1x 1.0x
Khéu triy 0 0 0 0  EVI/EBITDA(X) 20.2x 20.8x 20.8x 26.8x
Khéc 0 0 0 0  EPS(VND) 3524 6,546 4,672 5,826
Thay dbi vén luu déng 519 (201)  (105.2) (531)  CFPS (VND) 5,831 2,461 4,229 6,392
T&ng gidm phai thu 85) 375 (35.6) 138  BPS (VND) 44474 46620 47,787 51985
Téng giam ton kho (22.2) 126 (64.7) (750)  DPS(VND) 4,500 2,000 3,000 3,500
T&ng gidm phai tra 241.2 356 1053 1378  Tyléloinhuan tra cd tic (%) 1240%  39.0% 620%  57.0%
Céc khoan thay ddi khac (1586)  (1058) (1102)  (129.7)  Loisuétco tic (%) 8.3% 5.1% 7.7% 8.9%
LCTT hoat déng dau tw 3150  (2410) (12.6) 2211  Téangtrwdng doanh thu 192%  -12.2% 39%  -3.8%
T&ng gidm Tai san cb dinh (1149) (1368) (1061) (116.7)  Tangtruéng EBITDA (%) 275%  -21.6% 07%  -20.9%
Téang giam Tai san vo hinh (0.6) 0 0 0 Tang trwdng EBIT (x) 342%  -33.9% 11% -382%
Tang giam Mua/Ban cong cy no 193.6 (313.6) 935 337.8 Tang trwdng EPS (x) -54.4% 80.6%  -28.9% 25.4%
T&ng giam Dau tw dai han khac 2369 209.4 0 0 Ngay phai thu (ngay) 13 13 19 16
LCTT hoat dong tai chinh (858.1) (5225) (4195) (449.9) Ngay tn kho (ngay) 87 90 102 99
T&ng gidm no' phéi tra (2220)  (160.9) (13.0) 244 Ngay phéitra (ngay) 13 21 18 18
Phét hanh cb phiéu 0 0 0 0  ROA (%) 85%  147%  102%  11.7%
Coticdatra (636.2) (3616)  (4065)  (4742)  ROE (%) 17.2%  282%  186%  21.3%
Khéc 0.1 0 0 (01) ROIC(%) 10.9% 6.9% 6.5% 3.7%
Tang (Giam) tién thudn frongndm  (2885) 266 (98.8) 3443  No/Vénchd sé hivu (%) 976%  87.7%  T786%  76.9%
S6 dw dAu ky 4280 139.2 165.8 670  Tyléthanhtoan hién hanh (%) 2300% 2400% 280.0%  290.0%
S6 dw cudi ky 1395 165.8 67.0 4113 No rong/ Vén chli sé hiiu (%) 9.0% 00% -10.0% 0.0%
Kha nang thanh toan lai vay (x) 18.8x 14.7x 16.2x 9.2x

Ngu6n: PHR, Mirae Asset Vietham Research
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PHU LUC

Lich st khuyén nghi va gia muc tiéu 2 ndm gan nhét

Cong ty (méa cd phiéu) Ngdy  Khuyénnghi  Giamuc tiéu
Heé théng khuyén nghi cé phiéu Thang danh gia nganh
Mua : Loi nhuan ky vong tir 20% trd 1én Tich Cuc : Céc yéu tb co ban thuan loi hodc dang cai thién
Tang Ty Trong : Loi nhuan ky vong tir 10% tré 1én Trung Tinh : Céc yéu t6 co ban 6n dinh va du kién khong cé thay ddi trong yéu
Nam Git : Loi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Céc yéu tb co ban khong thuan loi hoac theo xu hwéng xau
Ban : Loi nhuan ky vong tlr -10% tré xudng

* Hé thdng khuyén nghi clia chiing ti dwa trén loi nhuan ky vong v& ting trwéng gia cb phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu duoc xac dinh bdi chuyén vién phan tich &p dung cac phwong phap dinh gia dwoc dé cap trong bao cao, mét phan dwa trén dw phéng clia ngwdi phan tich
V& loi nhuan trong twong lai.

*Viéc dat gid muc tiéu c6 thé chiu tac dong tir cac ri ro lién quan dén cd phiéu, doanh nghiép, cling nhuw diéu kién thi trwéng, vi mé néi chung.

Khuyén céo
Ké tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong cé bat ky loi ich dac biét lién quan dén doanh nghiép chil thé va khdng s& htku trén 1% sb lwong cd
phiéu dang Iwu hanh clia doanh nghiép ch thé.

Xac nhan caa chuyén vién phéan tich

Chuyeén vién phan tich chiu trach nhiém thwc hién béo céo nay xac nhan rang (i) nhitng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca
nhan céc té chirc phat hanh va chirng khoan trong béo céo va (i) khdng cé phan thii lao ndo clia chuyén vién phan tich da, dang, hodc sé truc tiép hay gian tiép c6 lien
quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Twong tw nhw cac nhan vién trong cong ty, Chuyén vién phan tich nhan dwoc thi lao dwa trén
doanh thu va lgi nhuan tdng thé clia Chirng Khoan Mirae Asset, trong dé bao gém doanh thu t&r cac don vi kinh doanh khac nhw bd phan Maéi gidi té chirc, Ngan hang
dau tw hodc Tw van doanh nghiép. Tai thoi diém phat hanh bao c4o, Chuyén vién phan tich khéng biét vé bat ky xung dét loi ich thuc té, trong yéu nao ctia Chuyén
vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén bé mién triv trach nhiém

Bao cao nay dwoc cong bb béi Cong ty Cb phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cong ty chirng khoan dwoc dang ky tai nwéc Cong
hoa x& hoi chli nghta Viét Nam va la thanh vién ctia Sé& giao dich chirng khoan Viét Nam. Thang tin va y kién trong tai liéu nay da dwoc tdng hop tir cac ngudn dwoc
cho la dang tin cay, nhwng nhivng thong tin d6 chwa dwoc xac minh déc Iap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu y, v& tinh cong béng,
chinh xac, day da hoic tinh dung dan cla thong tin va y kién trong tai liéu nay ho&c clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét. Trong trwdng hop ban dich
tiéng Anh clia mét bao céo dwoc chudn bj bang tiéng Viét, ban géc cla béo céo bing tiéng Viét c6 thé da dwoc cung cip cho nha dau tw trwdc khi thwe hién bao cao
nay.

Déi twong tiép nhan dwoc nhdm dén cia bao cao nay |a cac nha dau tw td chirc chuy&n nghiép, nhitng ngudi cé kién thire dang ké v& maéi trwdng kinh doanh dia
phuwong, cac théng |é chung, luat va nguyén tic ké toan, va khdng c6 viéc ca nhan nao tiép nhan hoéc s dung bao céo nay sé vi pham bét ky luat hoc quy dinh hodc
ddi twong ctia MAS va cac chi nhanh ddi véi cac yéu ciu vé dang ky hodc cp phép & bat ky khu vire tai phan nao sé nhan dwoc hodc st dung bét ky théng tin nao tiv
day.

Ba&o c4o nay chi danh cho muc dich théng tin chung, khong phai va sé khéng duoc hiéu 1a mot 16 @& nghi hodc mét 161 mai chao dé thuc hién cac giao dich bat ky
chirng khoan hoc cong cu tai chinh nao khac. Bao cao khong céu thanh I&i khuyén dau tw cho bat ky ngudi nao va ngudi dé sé khong duoc coi la khach hang cla
MAS chi vi nhan dwoc bao céo nay. Bao cao nay khong tinh dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh hodc nhu cau ctia cac khach hang ca nhan. Bao céo
khong dwoc dwa vao dé thay thé cho viéc thuc hién phan quyét doc lap. Thong tin va y kién trong tai liéu nay la k& tir ngay cia tai liéu nay va cé thé thay doi ma khong
can théng bao trwdc. Gia va gia tri ctia cac khoan dau tu dwoc dé cap trong béo cao nay va thu nhap tir chiing c6 thé gidm gia hoic ting gia, va cac nha dau tw co thé
phai chiu 16 cho cac khodn dau tw. Hiéu suét trong qua khi» khéng phai 1a biéu thj cho hiéu suét trong twong lai. Loi nhuan trong twong lai khéng dwoc ddm bao va cé
thé xay ra mét vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly ctia ho khéng chiu bét ky trach nhiém phap ly nao déi véi bat ky ton that nao
phat sinh tt viéc str dung tai liéu nay.

MAS c6 thé da dwa ra cac bao cao khac khong nhat quan va dwa ra két luan khac véi cac y kién dwoc trinh bay trong béo céo nay. Cac bao cdo c6 thé phan anh cac
gia dinh, quan diém va phwong phap phan tich khac nhau clia cac nha phan tich da chuan bj ching. MAS c6 thé dwa ra cac quyét dinh dau tw khéng phi hop véi cac
y kién va quan diém dwoc trinh bay trong bao céo nghién cru nay. MAS, cac chi nhanh clia MAS va giam déc, can bo, nhan vién va dai ly ctia ho c6 thé c6 céc vi tri
dai hodc ngén trong bét ky chirng khoan chdl d& nao vao bét ky Itic ndo va cé thé thwe hién mua hodc ban, hodc d& nghi mua hodc ban bt ky chirng khoan nao nhw
vay hodc céc cong cu tai chinh khac tly tirng thoi diém trén thj tredng mé hodc theo cach khéc, trong tirng treéng hop, voi tw cach 1a bén giao dai ly hodc bén dai ly.
MAS va cac chi nhanh clia né cé thé da cé, hodc cé thé mong doi tham gia vao cac médi quan hé kinh doanh véi cac cong ty chii thé dé cung cép cac dich vu ngan
hang dau tw, tao thi trwd'ng hodc céc dich vu tai chinh khac dwoc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia tai liéu nay c6 thé dwoc sao chép hodc tai tao theo bt ky cach thirc hodc hinh thirc ndo hodc dwoc phan phéi lai hodc xuét ban, toan b hoéc
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mot phan, ma khong cé sw déng y trwéc béing van ban clia MAS.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietham 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 Viethamese 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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Co6ng ty cb6 phan Cao su Phwéc Hoa

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
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
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