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CTCP Co dién lanh

(REE VN)

TP VND 45.600
(21,6%)

Thay van héi phuc va co hdi tr dong von ETF

Mirae Asset Securities (Vietnam) LLC
Phuong Pham, Phuong.pb@miraeasset.com

Pinh gia  Chung t6i thye hién dinh giél REE theo phwong phap so séqh mUrc P/E clia chinh doanh nghiép trong
qua khtr. Do REE la co phieu thuéc nhém VN30, dwoc nhieu NPT quan tdm nén di liéu P/E va P/B

qua khir sé phan anh duling ky vong ctia NDT v&i doanh nghiép.

» Theo d6 ching t6i ky vong REE sé dworc dinh gia & mirc P/E 9,91 1an va P/B & méc 1,23 1an. Theo
dé gia tri hgp ly clia REE sé & mirc 45.600 d/cp, cao hon 21,6% so véi gia dong clra ngay 03/09/2020.

Két qua kinh doanh 6T/2020 sut giam béi anh hwéng chinh tir mang thay dién
N(ra dau nam 2020, REE dat doanh thu va loi nhuan REE dat dwoc 1an lwot 1a 2.470 ty déng va 681
ty ddng, twong (rng tang 5,6% va gidm 17,7% so véi cling ky nam 2019. Nguyén nhan chinh dén tiv
sw sut gidm clia mang néng lwong ma chi yéu 1a thay dién.

Luan diém dau tw

Danh gia tinh hinh thiy van sé cai thién hon trong 6 thang cudi ndm, chung t6i dw bao loi nhuan sau
thué clia REE sé dat 1.450 ty dbng, giam 11% so v&i nam 2019.

Cac dw an dau tw mang tinh chét dai han khién REE kém hap dan véi NDT ca nhan
Vi chién lvoc d3u tw dai han, REE d3 tap trung gilr lai loi nhuan, ty 1€ loi nhuén gilr lai giai doan
2016 — 2019 lén dén hon 70% téng loi nhuan sau thué.
Du duy tri mirc ¢d tirc 6n dinh 16%/nam (loai triy ndm 2018 cdng ty chi trd 18%) nhuwng ty trong loi
nhuan sau thué tra cb tirc chi cdn 30% trong ndm 2019. Chuing t6i cho réng day la diém khién REE
kém hép dan trong ngan han.

Lwong cb phan trai ndi khong Ién, REE sé dworc loi tir dong von ETF
REE hién dang c6 2 nhém cb déng I6n nhét 1a Nhém quy Platinum Victory Pte. Ptd va nhém lién quan
ba Mai Thanh, tdng ty & s& hibu clia 2 nhém nay hién nay da hon 50%, téng ty 1& s& hiku cta cac cb
dong lon dat gan 65%. REE hién la cb phiéu thuoc nhém VN30 va VNDiamond, do d6 co cAu cb
dong co déc sé 1a yéu td thuan loi cho co hdi tang gia ctia REE khi d6n nhan lan séng dau tw tr cac

quy ETF.
Chisé quan trong

Gia cb phan (03/09/20) 37.500 Vén héa (Ty déng) 11,627
Dy bao LN HPKD (20F, Ty ddng) 852 Cb phiéu lvu hanh (triéu cp) 310
Ky vong LN HDKD TB (20F, Ty dbng) 1517 Ty lé cp trdi néi (%) 56.8
Tang trwdng EPS (20F, %) 11 Ty 1& s& htbu nwéc ngoai (%) 49.0
P/E (20F, x) 80 Beta (12M) 0.8
Market P/E (20F, x) 146 Thép nhét 52 tudn 26,100
VN-Index 904 Cao nhét 52 tudn 40,150

Bién dong gia cé phiéu Lei nhuan va mirc dinh gia cac ndm

(%) M 6M  12M N&m tai chinh () 31/12/2015  31/12/2016  31/12/2017  31/12/2018  31/12/2019  31/12/2020F

Tuyét dbi 1.3 172 42 Doanh thu (VNDbn) 2643 3659 4995 5101 4890 5.800

Tuong dbi 20 158 117 Loi nhuan HBKD (VNDbn) 655 872 1093 915 946 852
Bién loi nhuan HBKD (%) 248 238 219 179 194 14,6
LNST (VNDbn) 853 1093 1377 1.784 1639 1.450
EPS (VND) 2.757 3526 4441 5.754 5.286 4.677
ROE (%) 139 162 181 206 16,6 12,7
P/E (X) 79 70 93 54 69 8,0
P/B (x) 11 11 16 10 11 1,02
Cb tirc/ Thi gia (%) 81 43 a4 57 52 42

Ghi chi: Cc s liéu trén theo chuan ké toan VAS, LNST Ia phan loi nhuan gianh cho cb déng céng ty me
Ngubdn: Di¥ liéu doanh nghiép, phong phan tich Mirae Asset du bao
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Bang 1: Nor vay cua REE
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CTCP Co dién lanh

Luan diém dau tw

Nlra ddu ndm 2020, REE dat doanh thu va loi nhuan REE dat dwoc 1an lwot la 2.470 ty ddng
va 681 ty déng, twong (ng tang 5,6% va gidm 17,7% so véi cing ky nam 2019. So voi
phwong &n kinh doanh nam 2020 ma DHCD REE théng qua héi gira thang 5 thi két qua thu
vé trong 6 thang d&u nam mai chi hoan thanh dwoc hon 40% ké hoach dé ra. Cu thé, doanh
thu muc tiéu ndm 2020 14 5.965 ty déng, loi nhuan sau thué ky vong 1.620 ty déng

So véi phwong an kinh doanh n&m 2020 ma BHCD REE théng qua hdi gitra thang 5 thi két
qua thu vé trong 6 thang dau nam mai chi hoan thanh dwoc hon 40% ké hoach dé ra. Cu thé,
doanh thu muc tiéu nam 2020 |a 5.965 ty dong, lgi nhuan sau thué ky vong 1.620 ty déng,
twong ¢ng lan lwot ting 23% va gidm 1,2% so véi nam 2019.

Ly giai vé& két qua trén, REE cho biét lgi nhuan mang ha tang dién nwéc trong 6T/2020 da
giam hon 176 ty ddng so véi cung ky, trong d6 hoat déng mang dién thu vé két qua sut giam
do tinh hinh thay van tiép tuc bat lgi trong ntra d4u ndm 2020. Mang co dién lanh ciing gidm
44 ty ddng LNST, nguyén nhan do dich bénh anh hwéng lam cham tién d6 cac dw an cta
cbng ty.

Didm sang trong két qua 6T/2020 la mang bat ddng san khi mang nay ghi nhan ting truéng
LNST 75 ty ddng, twong trng tdng 35,3%, két qua tang trwdng tw don vi lién két |a Céng ty
Cb phan bia 6c Sai Gon va viéc van hanh tda nha Etown 5 tr thang 6/2019 dén nay da lap
day dén 95%, déng gép vao loi nhuan ctia mang bat déng san so véi cung ky.

Nera cudi nam 2020 trién vong kinh doanh ctia REE sé khéi sdc hon, dén tlr sy hdi phuc cua
mang thay dién khi lwgng mwa nhidu hon tir thang 6/2020. Cho c& ndm 2020 ching t6i dy
bao doanh thu clia REE sé dat 5.800 ty déng, ting 5,4% so v&i thye hién ndm 2019, lgi nhuan
sau thué wéc dat 1.450 ty ddng, gidm 11% so véi nam 2019.

Téng no vay cia REE tai ngay 30/06/2020 dat 5.853 ty ddng, chiém 29,6% tdng ngudn vén
clia doanh nghiép. Trong d6 no vay ngan han la 475,6 ty déng chiém hon 8% téng no vay
ctia REE, g&n 92% con lai la cc khodn no vay dai han va ng ngan han dén han trd. Cu thé

nhw sau:
Gia tri < Nam dao LS nam LS cac nam " . "
(ty déng) Ky han han dAu tiép theo Théng tin khoan vay
475,6
404,5 NA NA
250 8% No dén han theo cam két cla trai phiéu REE-
BOND 2017
1.906 1-6 2021 - 2026 NA NA
2.318 10 2029 7% 7%  Muc dich: Phat trién cac dw an bat déng san van
phong (Etown) & TP HCM; Phat trién thém quy dét
nhwng khong ding cho muc dich phat trién quy d4t
& Khu d6 thi méi Tha Thiém
500 5 2022 8.10% LStiéngli 12  Muc dich: Dau tw cac dw &n clia cong ty

thang cia =~ Cong ty cam két mua lai 250 ty dong gia tri trai
Vietcombank = phiéu mdi nam t&» sau 24 thang ké t&r dot phat
+2%  hanh

Ngudn: Phong phén tich Mirae Asset téng hop tir BCTC Q2/2020

Du phat hanh lwgng I&n trai phiéu trong ndm 2019 véi muc dich 13 dau tw cho mang bt dong
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san, tuy nhién trong ndm 2019 REE d4 d4u tw manh vao mang ning lwong. Cu thé: (1) Chi
73 ty mua vao 24,1% cbd phan Phong Dién Thuan Binh, dang tri&n khai dw an dién gi6 1.000
MW; (2) Chi 2.000 ty dé s& hiru hon 102 triéu cp VSH cong suat 220 MW, twong (rng 49,52%:
(3) Chi 324 ty ddng dé s& hivu 49,06% CTCP Thay dién Mwong Hum ¢ cdng suét 32 MW.

Nhw vay c6 thé do b4t dong san trong nam 2019 gap nhiéu khé khan khau phap Iy nén céng
ty da cha dong (ng pho linh hoat dé dau tw sang mang nang lwong, ciing 14 mang trong tam
trong muc tiéu phat trién dai han ctia REE. Xét dén thoi didm hién tai, ching t6i nhan thay
REE da c6 buwéc chuyén hwéng dang luc khi nganh Bat dong san thoi diém hién nay van
dang g&p rli ro v& mat phap ly, cling v&i anh hwdng cla dich Covid-19 anh huéng 1on dén
strc cu trén ca linh vuc dan dung va van phong cho thué.

Trong 5 nam t&i, cong ty tap trung vao mang nang lwgng mat trdi, nang lwgng gio va nuwéc
sach. Cu thé, REE dat muc tiéu vwot mébc 1.000 MW nang lwong tai tao (hién tai la 515 MW),
c6ng suat san xuat nuwéc sach 1 triéu m3/ngay (hién tai 1a 500.000 m3/ngay). Déi véi linh vuc
cho thué van phong, cong ty dw kién tdng gap d6i 150.000m2 dién tich cho thué hién tai va
thiét 1ap sw hién dién tai céc thi trwéng dan cw, thwong mai tai cac tinh, thanh chon loc.

3. Cac dw an dau tw mang tinh chét dai han khién REE kém hap dan véi NDT
canhan

Viéc mé& rong danh muc dau tw mang dién nwéc lam tang tinh n dinh va an toan cho cong
ty tuy nhién day la 2 linh vwc yéu cdu vén dau tw Ién va thoi gian dau tw dai trwéc khi mang
lai hiéu qua. Dbi véi cac du an dién gi6 va dién mét tri, thdi gian xay dwng trung binh tir 14
thang — 2 ndm tly quy mé. Trong khi d6 khodn d4u tw hon 2.000 ty ddng vao VSH lién quan
dén dy an thay dién Thwong Kon Tum da trién khai hon 10 nam nay ciing dang dwoc ky vong
sé phat dién trong nam nay trong treed'ng hep thuan loi.

V6i chién lvgc diu tw dai han, REE d& tap trung gil lai loi nhuan, ty 1& loi nhuan gid lai giai
doan 2016 — 2019 1&n dén hon 70% téng loi nhuan sau thué. Gitr lai phan I&n loi nhuan dé
tai du tw nhwng chwa thu hiéu qua ngay da 1am lgi nhuan ndm 2019 cla REE gidm 8,13%.

Du duy tri mée cb tiee 6n dinh 16%/nam (loai trir ndm 2018 cong ty chi trd 18% nhung ty trong
loi nhuan sau thué tra cé tie chi con 30% trong ndm 2019. Chung t6i cho réng day 1a diém
khién REE kém hap dan trong ngan han.

Hinh 1: Ty Ié phan phéi l¢i nhuan sau thué Hinh 2: Téng trwéng LNST

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2011 2012 2013

2014 2015 2016 2017 2018 2019

Tang trudng LNST

60.00%
50.00% 41.77%
40.00%
30.00%
20.00%
10.00%
0.00%
-10.00%
-20.00%

48.57%

28153k o8¢

) v
-8.13% 119

B Lgi nhuén gitr lai/ LNST  ® Chia ¢6 tirc -30.00%

Ngudn: Béo céo tai chinh REE

4. Lwong c6 phan tréi néi khong 1én, REE ky vong sé dwoc loi tir dong von
ETF

Trong thdi gian gan day, dién bién dang chl y da xuét hién tai REE khi 2 nhom cb déng Ién
la Platinum Victory Pte. Ptd (Platinum Victory) va Nhém cé déng lién quan dén ba Mai Thanh
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cuing gia tang lwong cd phiéu s& hiru. Cu thé tlr cudi ndm 2019 dén nay Platinum Victory da
tang s& hiru tai REE tlr 23,9% lén 29,79% (t&ng 5,89%), trong khi d6 nhém cd déng lién quan
ba Mai Thanh ciing da tang s& hivu tir 14,5% lén 20,89% (tang 6,39%). Di&n bién nay cé thé
14 d4u hiéu ctia mdt cudc dua gia tang ty 1& s& hiru véi muc dich ndm quyén chi phéi doanh
nghiép.

Hinh 3: Ty Ié s& hiru 2 nhém cé déng I&n nhéat
35.00%
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Platinum Victory Pte. Ptd e NhOm c6 déng lién quan Ba Mai Thanh
Ngudn: Phong phan tich Mirae Asset téng hop

Nhw vay dén cudi thang 8/2020, co cu sé hivu tai REE nhw sau:

Nhém cé déng nwét ngoai: Platinum Victory & cd déng I16n nhét, cd déng I&n nwdc ngoai
khac Apollo Asia Fund s& hiru 5,87%, nhém NDT nwéc ngoai khac dang s& hiru 13,34%.

Nhém cé déng trong nwéc: Nhoém lién quan dén ba Mai Thanh hién dang s& hivu 20,89%,
Cong ty Dau tw Tai chinh Nha nwéc Thanh phé HS6 Chi Minh (HFIC) s& hibu 5,27%, con lai la
sb lwong ¢ phiéu do cac NDT trong nwéc khac dang sé hivu 1én dén 24,84%.

Hinh 4: Co’ cu cb dong tai REE dén cubi thang 8/2020
= Platinum Victory Pte.

Ptd

= Nhom c6 dong lién
quan Ba Mai Thanh

= Apollo Asia Fund

HFIC

= C8 déng nudc ngoai

5.27% khac

5.87%

Ngudn: Phong phén tich Mirae Asset téng hop

REE la cb phiéu trong ré danh muc VN30 va VN Diamond, day ciing la ré chi sb dwoc cac
nha dau tw nucwc ngoai rat wa thich. Thoi gian gan day nhidu quj nwéc ngoai da quyet dinh
rét lwgng vén Ién vao Viét Nam théng qua cac quy ETF cé danh muc dwa theo 2 rd danh muc
nay.

Ty 1& cb déng co dic clia REE sé 1a mét lgi thé hd tro tét cho dién bién gia khi dén nhan dong
vbn ti ETF.
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Dinh gia

Chung t6i thwe hién dinh gia REE theo phwong phap so sanh mirc P/E clia chinh doanh nghiép
trong qué khir. Do REE hoat déng trong nhiéu linh vire, khéng cé cong ty dé so sanh, thém vao do
REE la cb phiéu thudc nhém VN30, dwoc nhiéu NDT quan tam nén di liéu P/E va P/B quéa kh(r sé
phan anh dang ky vong ctia NDT v&i doanh nghiép.

Hinh 5: D6 thi P/E Hinh 6: D4 thi P/B
(x) (x)
11.0
10.0 +25td 1 A +2Std
9.0
+1 Std »M | +1 Std
80 Vv
0 Avg. “ jk ! 'M Avg.
U l T u
6.0 -1 Std }
* -1 Std
5.0 -2 Std w
4.0 -2 Std
3.0

2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: Bloomberg, wéc tinh ctia phong phan tich Mirae Asset
REE dang trong giai doan twong tw 2013 — 2016 khi hiéu qua cac khoan diu tw méi chwa cao, giai

doan nay P/E cla REE dao déng quanh mtrc 5,86 — 9,91 twong dwong ving -1 Std dén +2 Std.
Chuing t6i ky vong P/E sé tré lai viing +2 Std, twong trng 9,91 1an.

P/B 2 giai doan nay twong ddng nhau khi m&c P/B giam dan do gia khéng tang nhung gia tri sb
séch (BV) ctia REE téng nho lgi nhuan git lai, P/B cGia REE hién da vé mirc thap nhét trong 5 nam
14, khé nang P/B clia REE sé& hwéng vé mre trung binh 1a 1,23 1an.

Ky vong m&c LNST nam 2020 dat 1.450 ty déng, REE sé& c6 EPS va BV lan lwot 4.677 d/cp va
36.500 d/cp. Theo do gia tri hop ly clla REE sé & mirc 45.600 d/cp

Bang 2: Tém tét két qua dinh gia

Dinh gia Gia tri Ty trong  Gia trj theo ty

trong
Phwong phap P/E 46.349 50% 23.174
Phwong phap P/B 44.895 50% 22.447

Gia tri hop Iy 1 ¢b phan 45.622
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Téng quan cong ty

Thanh lap ndm 1977, xuét phat diém 1a mét xi nghiép hoat dong trong linh vwc co dién lanh, mét
trong nhitng ddu méc lich st khéng thé khéng nhéc dén ctia Cong ty Ia ndm 2010, Cha tich Hoi
ddng quan tri Nguyén Thi Mai Thanh cung cac thanh vién Hoéi ddng quan tri quyét dinh mé rong
san xuét - kinh doanh sang ha tang tién ich dién va nuéc.

Dén nay, REE kinh doanh 3 linh virc chinh la co dién lanh, bat dong san, ha tang tién ich dién va
nwéc. Doanh thu ndm 2019 dat 19.623 ty ddng, twong dwong 820 triéu USD; lgi nhuan sau thué
1.639 ty ddng. Gia tri sb sach trén mot c¢d phiéu hon 32.670 ddng.

Trong nam 2019, REE da dau tw mé rong danh muc nganh dién, cu thé: (1) Chi 73 ty mua vao
24,1% cb phan Phong Bién Thuan Binh, dang trién khai dy an dién gi6 1.000 MW; (2) Chi 2.000 ty
dé s& hivu hon 102 triéu cp VSH cdng suat 220 MW, twong (ng 49,52%; (3) Chi 324 ty ddng dé&
s& hiru 49,06% CTCP Thay dién Muwdng Hum cé cong suét 32 MW.

Trong 5 nam t¢i, cong ty tap trung vao mang nang lwgng mat troi, nang lwgng gié va nwédc sach.
Cu thé&, REE dat muc tiéu vuot méc 1.000 MW néng lwgng tai tao (hién tai 1a 515 MW), cong suét
san xuat nwéc sach 1 triéu m3/ngay (hién tai la 500.000 m3/ngay). Déi véi linh vire cho thué van
phong, céng ty dy kién ting gap déi 150.000m2 dién tich cho thué hién tai va thiét 1ap sy hién dién
tai cac thj trwong dan cw, thwong mai tai cac tinh, thanh chon loc.



03/09/2020 CTCP Co dién lanh

APPENDIX 1

2-Year Rating and Target Price History

. Target (VND) REE VN 12M target pri
Company (Code) Date Rating arge arget price
Price 50,000
CTCP Co dién lanh (REE) 15/11/19 Mua 40.650 I
CTCP Co dién lanh (REE) 03/09/20 Mua 45600 (40000 -
30,000 -
20,000 -
10,000 |
0
Sep19 Nov19 Jan20 Mar20 May20 Jul20 Sep20
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 (H), 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.

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 (Vietnam) 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.

Disclaimers

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 Viethamese 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.

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
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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
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