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Hoang Huy Investment Financial Services
JSC (TCH VN)
New impetus from property business

We visited listed companies in Hanoi during the week of 19 to 23 March. Our site visit supplied
us in-depth understanding about these companies’ strategy and outlook for 2018. We also
visited Hoang Huy Investment Financial Services JSC or Hoang Huy IFS (TCH VN), which attracts
much attention during first months of 2018 with a series of decision of its new property
development projectin Hai Phong city.

Hai Phong city - A rising star in Northern of Vietham

Hai Phong city is used to be known as an old city in North East of Vietnam with stable economy
activity during 2010-15. However, over the last two year Hai Phong city has turned to be a rising
star in economy growth of Northern Vietnam. Such an impressive growth of Hai Phong city was
mainly attributable to: 1) development policy of government to upgrade Hai Phong to become
the third special-class city of Vietnam in 2030-50; 2) new infrastructure projects to link Hai Phong
city to other important economy zones; and 3) stronger FDIinflows from S. Korea and Japan due
to the recent development of sea port system and industrial parks in Hai Phong City. Thanks to
the recent development, the property market of Hai Phong city has become more active with
higher demand for high quality projects.

Hoang Huy IFS - Turnover a new leaf

Hoang Huy IFS is used be known as a truck dealer with its affiliated companies, Hoang Huy
Services JSC (HHS VN, Non-Rated). Hoang Huy IFS is importing American International truck
under the brand "Hoang Huy International” to distribute new/used trucks in Vietnam. However,
the management of Hoang Huy has managed to catch a big wave of Hai Phong property
market.

Hoang Huy IFS has strong relationship with Hai Phong authority to take part in some Build-
Transfer (BT) projects of renovate Hai Phong old apartments with total capital of VND1.9tr in
2017. On return, Hoang Huy IFS received eight compensation position lands with the amount of
over 101 hectares to develop their own project. Thus, Hoang Huy IFS has been moving gradually
to develop real estate as a driving force to create momentum in the coming years.

Trading at premium but not fully reflects the bearing fruit of BT activity

Hoang Huy IFS shares are being trading at VND20,800 by end of 27" March 2018, which is
translated into 2017 trailing P/B of 1.71x. The company current multiples are considered higher
than P/B figure of both of truck distribution and property development sectors. However, we
think that the recent multiples has not fully reflect the company prospect from 2018, due to: 1)
significantly changing in the company’s revenue mix with strong shifting from car distribution to
real estate; and 2) potential higher margins from property projects.

FY (Mar.) 12/14 12/15 03/16 03/17E 03/18E 03/19E
Revenue (VNDbn) 1,140 1,145 1,437 1,749 2,499 4,199
Gross profit (VNDbn) 315 247 393 470 780 1,021
Gross Margin (%) 27.7 215 274 269 31.2 34.0
NP (VNDbn) 223 182 501 NA NA NA
EPS (VND) 3,606 1,352 1,516 NA NA NA
ROE (%) 52.8 145 16.6 NA NA NA
P/E () NA NA 1.1 NA NA NA
P/B (x) - - 13 NA NA NA
Dividend Yield (%) - - - NA NA NA

Source: Company data forecast
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Hai Phong city - A rising star in Northern of Vietham
Hai Phong city is a major industrial city and the second largest city in the northern part of
Vietnam. Hai Phong is also the center of technology, economy, culture, medicine, education,

science and trade in the northern coast of Vietnam. Furthermore, it is the third largest city in
Vietnam.

1. Great geography location for new

Hai Phong is a coastal city located at the mouth of the Cam River (Forbidden River), in Vietnam's
North Eastern coastal area, 120 km east of Hanoi. It borders Quang Ninh Province to the north,
Hai Duong Province to the west, Thai Binh Province to the south, and the Gulf of Tonkin to the
east. Bach Long Vi Island, Cat Ba Island and the Long Chau islands, located in the Gulf, are also
administered as part of the city. With such a strategic geography, Hai Phong city is suitable to
develop its economy growth driver including seaports, industrial parks (IPs), and tourism.

Figure 1. Hai Phong geographic location
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Figure 2. Hai Phong in Intra - Asia maritime routes
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2. Strong support from Vietnam government in development

Hai Phong city has competitive advantage as the gateway to the sea for the northern region and
develop into a major economic center, a city of innovation, and a growth pillar of the country.
the government has plans to establish an international logistics gateway, dubbed the Hai Phong
International Gateway Port. The port's intended role is to act as a maritime economic center for
Southeast Asia with hopes of making Hai Phong a leading actor in Vietnam'’s economy.

* Road system improvement: the government has implemented several projects to

2



April 3,2018

Mirae Asset Daewoo Research

Company Visit Note

improve road and highway conditions, in order to facilitate the production and
distribution of goods, both domestically and internationally.

* Future infrastructure plans involve the creation of a fast connection between Hai Phong
and Ha Long City, named the Ha Long - Hai Phong Expressway, this connection will open
in 2016 at a date still to be decided. In the near future, in order to improve inland
transportation to China, this new expressway will also be extended to Mong Cai Border
gate, according to the government.

= Seaport expansion: The Vietnamese government recently invested USD1.0bn in the
development of Lach Huyen Deep Sea Port (Hai Phong International Gateway Port), which
will be completed by 2020.

= Airport upgrading: By 2025, Hai Phong's Cat Bi International Airport will be able to
accommodate 8 million passengers and 250,000 tonnes of cargo per year, thanks to
continued government support.

Table 1. Completed infrastructure projects in Hai Phong

Project Location
Hanoi - Hai Phong The road consists of a 105 km expressway linking Hanoi and Hai Phong City,
Expressway which reduces travel time to 1.5 from 2.5 hours.
Tam Bac Overpass Inaugurated on 4th July 2017, which locates in city center and shortens travel
time between Tran Nguyen Han Street and Chuong Duong Street.
Tan Vu - Lach Huyen Tan Vu - Lach Huyen Bridge 1, the longest over the sea bridge in Vietnam, which
Bridge 1 was inaugurated on 2nd September, 2017. The bridge connects Hai Phong to

Cat Hai Island, which shortens travel time to 5 minutes from hours as before.
The Bridge also opens tourism opportunity for Cat Ba Island.
Nguyen Binh Khiem Inaugurated on the 4th December 2017, this bridge takes an important role in
Overpass the circulation of goods through Hai Phong port; reduce transporting time and
costs while reduce traffic jams in the city and port area.

Han Bridge and Dang The projecthasbeen donein the end of 2017; these bridges connect two districts
Bridge Project Vinh Bao and Tien Lang; at the same time they connect Thai Binh, Nam Dinh
coastal area with Hai Phong City.

Source: Company data, Mirae Asset Daewoo Research

Table 2. Upcoming important projects in Hai Phong

Project Location

Vu Yen 1 Project The project includes golf course and resort, which is expected to enhance
tourism activity in Hai Phong City. This project is also expected to complete and
be ready to use before 30th April, 2018.

Tan Vu - Lach Huyen Expecttocomplete by May, 2018. The primary objective of this projectis being a

Bridge 2 back-up solution in traffic control, or any unexpected accidences of Tan Vu - Lach
Huyen Bridge 1 when the Hai Phong International Port is operated.
Lach Huyen Port This project is to deal with emerging demand of loading and unloading of sea

transport in Hai Phong City and surrounding area. Lach Huyen Port is expected
to attract both domestic and international trans-shipment.

Improve, upgrade the This project is now behind the schedule. The local government attempts to

road from Lang Am accelerate the process to be able to complete as planned

bridge to Nhan Muc

bridge

Coastal road This is a part of the national road along the coastal with the total length of more
than 500km from Quang Ninh to Thanh Hoa; through 6 cities and provinces. The
project is expected to complete in 2019.

Source: Company data, Mirae Asset Daewoo Research

3. Fastest growth city in Vietnam to push property market

According to a report presented by the city People’s Committee, in 2017, the city set a gross
regional domestic product (GRDP) growth rate of 14.01%, the highest level since 1994 and 2
times higher than the national average. The industrial production index (IIP)increased by 21.6%,
while export revenue rose by 22.2%, and the volume of goods handled through Hai Phong port
reached 92 million tonnes last year.

In 2016, LG Display Group, a subsidiary of South Korea's LG Electronics, pledged 1.5 billion USD
to establish a screen factory in Hai Phong. This investment directly boosted the FDI of Hai Phong
in 2016. In 2017, FDI to Hai Phong decreased resulting from: 1) decrease in overall FDI due to the
US withdrawal from TPP; 2) high-base effect of 2016; 3) land fund scarcity in the central,
economic area lessens the attractiveness to “big players”; and 4) slow, tardy administrative
procedure for land clearing and compensation hesitating investors of smaller-scale projects.
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Despite slowdown in FDI inflow, Hai Phong City exhibited impressive growth, which is mainly
attributable to: 1) exporting turnover reached over USD6.3bn in 2017, up +22.18% YoY; 2) social
investment reached YND67.8tr, up +20.34% YoY; 3) good port development thanks to the port
throughput reached over 92mn tons, an increase of 16.67% YoY; and 4) beneficiary from strong
FDIin 2016.

Table 3. FDI inflows into Hai Phong

Year IfDI to _FDI to % _YoY % Weight of
Hai Phong Vietnam of Hai Phong country

2012 1.2 13.0 0.0 9.0
2013 2.6 224 124.0 1.7
2014 1.1 20.2 -57.0 55
2015 09 24.1 -19.0 37
2016 3.0 244 231.0 123
2017 0.9 35.9 -70.0 25

Source: Company data, Mirae Asset Daewoo Research

Trading in Hai Phong is developing strongly thanks to the development of infrastructure,
including: 1) Ha Noi - Hai Phong - Quang Ninh expressway; 2) Lach Huyen Port (Hai Phong), the
largest port planning facility in the country, is expected to be completed in 2019 as well as the
gradual completion of the port complex in the Cam River.

Thanks to the strong growth of Hai Phong city economy and developing infrastructure, the real
estate market in this city has been warming up significantly over the past 2 years.

Turnover a new leaf

Hoang Huy IFS is used be known as a truck dealer with its subsidiary, Hoang Huy Services JSC
(HHS VN, Non-Rated). Hoang Huy IFS isimporting American International truck under the brand
"Hoang Huy International” to distribute new/used trucks in Vietnam. However, the
management of Hoang Huy has managed to catch a big wave of Hai Phong property market
gradually and silently.

Hoang Huy IFS has strong relationship with Hai Phong authority to take part in some Build-
Transfer (BT) projects of renovating Hai Phong old apartments with total capital of VND1.9tr in
2017. On return, Hoang Huy IFS received 8 compensation lands with the amount of over 101
hectares to develop their own project. Thus, Hoang Huy IFS has been moving gradually to
develop real estate as a driving force to create momentum in the coming years. Moreover, as
thefirstinvestor in BT project of Hai Phong city, Hoang Huy IFS is able to choose land with prime
location.

Table 4. Hoang Huy IFS's BT projects in Hai Phong

Project Details Compensation land

-Area: 29,758 sqm

- Estimating value: VND179.5bn

- Location: Cau Rao 2 - Nguyen Van Linh
Urban Area

-Area: 981,251.4sqm

- Estimating value: VND1,733.5bn

- Location: scattering in Hai Phong City

Renovation of U1, U2, -Area: 3,954sqm
and U3 Le Loi -Investment: VND113bn
Apartments - Period: 2017-18

Renovation of HH3 and -Investment: VND1668.4bn
HH4 Dong Quoc Binh - Period: 2018-19

Source: Company data, Mirae Asset Daewoo Research

Figure 3. Hoang Huy IFS's business plan
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Driving on the new tide

Due to the fact that Hai Phong city is lacking of well-known developers to invest, most of players
are quite small. Thus, Hoang Huy IFS is one of the leader step into the market with VinGroup (VIC
VN). However, we think that Hoang Huy IFS will not be the direct competitor with VinGroup,
which is focusing in apartment in complex model. Meanwhile, main market segment Hoang
Huy IFS includes land, townhouses, and villas. We think that the company is moving in the right
track for Hai Phong market, due to: 1) target clients are Hai Phong and neighboring residential,
who has strong appetite to land, townhouses, and villas; and 2) these product has relatively
shorter investment period, which would bring lower cash conversion period.

Thanks to the first comer to Hai Phong property as well as BT market, Hoang Huy IFS has strong
competitive advantage of prime location against other players. The projects of Hoang Huy are
within 7.5 kilometers from CBD of Hai Phong City (Hai Phong Opera House). Moreover, one of
the key project of Hoang Huy IFS (North Cam River) is locating in the New Administration Area
of Hai Phong City.

Table 5. Hoang Huy's compensation lands and potential projects

Project Details Location

-Land area: 51,416sqm

Hoang Huy Riverside

(Cam River) - Product type: Townhouse, villa

-Number of units: 350

-Land area: 26,309sgm

Hoang Huy Mall - Product type: Shopping mall

-Land area: 29,758sgm

HoSen - CauRao 2 -Product type: Townhouse

-Land area: 10,973sgm

2AS0Dau - Product type: Townhouse
-Land area: 8,000sqm
Opera House - Product type: apartment,

townhouse

-Land area: 2,921sgm

199 To Hieu (Dai THTP) Product type: Townhouse, villa

Northern Cam River -Land area: 880,669sqm

22 Phan Boi Chau (VKS  -Land area: 1,194sqm
Phan Boi Chau) - Product type: Townhouse, villa

-1 &8 Chilang, Thuong Ly, Hong Bang
District, Hai Phong

- Distant from CBD: 3.3km

-Plot CH12 & CH13, CaoRao 2
(commercial services)

- Distant from CBD: 5.5km

- Cao Rao 2, Nguyen Van Linh, Hai Phong
- Distant from CBD: 5.5km

-2A area, So Dau (next to Center of New
Administrative Center), Hai Phong

- Distant from CBD: 3.0km

-42 Le Dai Hanh, Hong Bang District, Hai
Phong

-CBD

-199 To Hieu, Le Chan District, Hai Phong
- Distant from CBD: 1.0km

-Tan Duong and Duong Quan
communes, Thanh Nguyen district, Hai
Phong

- Distant from CBD: 7.2km

-22 Phan Boi Chau, Hong Bang district,
Hai Phong

-CBD

Source: Company data, Mirae Asset Daewoo Research

Table 6. Hoang Huy's ongoing deployment projects

Project Details

Location

-Land area: 2.4ha
- Gross Floor Area: 141,000sgm

Golden Land

Pruska Town

Hoang Huy Building -
Nguyen Duc Canh

Hoang Huy Building -
BaTrieu

- Product type: apartment, shopping mall, and office
- Project progress:

1) completing 3 blocks with 700 apartments;

2) building 33-storey complex of commercial and
apartment (expected to be launched in 2019)
-Land area: 20.68ha

- Product type: apartment, and townhouse

-No. of units: 2,500

- Ownership: affiliated companies

- Expected to launch: 2019

-Land area: 356sqm

-No of floors: 9

- Product type: office

- Project progress: on leasing

-Land area: 256sqm

-No of floors: 8

- Product type: office

- Project progress: on leasing

275 Nguyen Trai,
Thanh Xuan district,
Ha Noi

An Dong, An
Duong, Hai Phong

116 Nguyen Duc
Canh, Le Chan
District, Hai Phong

Ba Trieu, Hanoi

Source: Company data, Mirae Asset Daewoo Research
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Table 7. Hoang Huy's compensation lands and potential projects

Details Deployment period
Project name Ownership S'::q:;;aa (J Sag:‘xn) Product type 2018 2019 2020 2021
Hoang Huy Riverside (Cam River) 100% 51,416 46.15  Townhouse, villa
Hoang Huy Mall 100% 29,758 26.00  Shopping mall
Ho Sen - Cau Rao 2 100% 26,309 2550 Townhouse
Opera House 100% 19,476 8791  Apartment, townhouse
2ASo Dau 100% 10,972 7.69 Townhouse
199 To Hieu 100% 2,921 6.59  Townhouse, villa
Northern Cam River 100% 880,669 351.65  Un-known
22 Phan Boi Chau 100% 1,194 10.99 Townhouse, villa

Source: Company data, Mirae Asset Daewoo Research

Figure 4. Hoang Huy IFS's project map
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Company background
1. History

Hoang Huy Investment Financial Services Joint Stock Company (TCH VN) was established in
October 1995 under its former name of Hoang Huy Trading Company Limited. Hoang Huy's
main businesses were manufacturing, trading and assembling of motorbikes and cars from 0.5
to 25 tons, import and export of passenger cars and specialized vehicles, financial and real estate
investment.

Foster the vision of becoming a leading group in Vietnam, after more than 20 operating years,
Hoang Huy JSC has become the sole agent, importer of International trucks and tractor-trailers
of Navistar Inc. (US) in Vietnam. In 2017, Hoang Huy JSC and Navistar Inc. signed the
Memorandum of Understanding (MoU) worth USD1.8bn on business co-operation in the next
10 years. Also in 2017, Hoang Huy JSC was ranked as one of the 500 largest companies in
Vietnam and was included in the MSCI Frontier Markets Small-Cap Indexes. These factors proof
the potential and growth of Hoang Huy SJC are their sustainable competences.

Table 8. Hoang Huy IFS's key milestones

Date Event
October, 1995 Hoang Huy Trading Company Ltd. was established.
25 December, 2007 Transformed to Hoang Huy Investment Financial Services JSCwith a registered capital
of VND1.2tr.
Granted license of truck manufacture and assembly. Since 2008, TCH has made
28January, 2008 significant investment in truck assembly line and car showroom / exhibition on an

area of 45,703 square meters at Km 9, Road 5, Nam Son, An Duong, Hai Phong.
Signed the Distribution agent agreement of genuine truck branded International with

2015 Navistar, United States.

April 2016 Increased the charter capital to approximately VND3.3tr

26 May, 2016 Approved to be a public company by the State Securities Commission
05 October, 2016 Listed on HCM City Stock Exchange (HSX) with the stock ticker of TCH
16 May, 2017 Increased the charter capital to VND3.63tr

16 May, 2017 To be included in the MSCI Frontier Markets Small-Cap Indexes

Source: Company data, Mirae Asset Daewoo Research

Figure 5. Hoang Huy's revenue structure in 2017
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Source: Company data, Mirae Asset Daewoo Research
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2. Shareholder structure and company governance

The ownership structure of Hoang Huy IFS is dominated by local individuals, institutions;
especially by their own management mechanism. The proportion of foreign ownership was
merely 4.2%, and Chairman Mr. Do Huu Ha owned 42.77% stake in Hoang Huy IFS, citied data
by March 29, 2018. Thereis not any information concerning either their restructure of ownership
in the near future.

Hoang Huy SJC has two subsidiaries; Hung Viet JSC, and Thinh Hiep JSC; specialize in the real
estate industry. Hoang Huy SJC has invested and owned 36-48% their six affiliated companiesin
Hai Phong City.

Figure 6. Hoang Huy IFS governance structure
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Source: Company data, Mirae Asset Daewoo Research



April 3, 2018 Company Visit Note

Disclosures
As of the publication date, Mirae Asset Daewoo 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.

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 Daewoo Co., Ltd.
(“Mirae Asset Daewoo") 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 Mirae Asset Daewoo, 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 Mirae Asset Daewoo except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietham
Exchange. 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 Mirae Asset Daewoo 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 Mirae Asset Daewoo 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 Mirae Asset Daewoo 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 Daewoo,
its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo 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. Mirae Asset Daewoo may
make investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, 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. Mirae Asset Daewoo 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 Mirae Asset Daewoo.

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: This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, and is only intended for major
institutional investors as defined in Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive this document by
their acceptance thereof represent and warrant that they are a major 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., which accepts
responsibility for the contents of this report in the U.S. 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 document has been approved for distribution in Hong Kong by Mirae Asset Securities (HK) Ltd., 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 I 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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Mirae Asset Daewoo International Network

Company Visit Note

Mirae Asset Daewoo Co., Ltd. (Seoul)
Global 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.
Suites 1109-1114, 11th Floor
Two International Finance Centre
8 Finance Street, Central

Hong Kong

China

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

Brasil

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
Vietham

Tel: 84-8-3910-7715
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