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CTCP Tap doan Hoa Phat

(HOSE: HPG)

M@ dau thap ky méi bang mirc tang truwdng ky luc

13" thang 4, 2021

Gia muc tiéu:
VND65,600

Upside: +31.2%

Cong ty TNHH Chdng khoan Mirae Asset Viét Nam
Nguyén Bang Thién thien.nd@miraeasset.com.vn

Cap nhap KQKD 2020

* Trong nam 2020, Hoa Phat da ghi nhan murc tang tréng manh mé véi doanh thu va lgi nhuan sau
thué (LNST) Ian luot dat VND90,119 ty (+41.6% YoY) va VND13,504 ty (+78.2% YoY).

. Méng thép xay dyng & phdi thép trong nam 2020 tang trwdng manh nhét, véi san lugng va doanh
thu 1an lwot dat 5.04 triéu tan (+81% YoY) va VND52,882 ty (+47.6% YoY).

Diém méi & dw phong KQKD 2021

Dw phong LNST nam 2021 dat VND22,189 ty (+64.3% YoY); ROE dat 28.1% (2020: 23%)

» Trong ndm 2021, HPG chinh thtrc dwa vao hoat déng thwong mai 16 cao 3 & 4, day tdng cong suét
HRC dat 3.5 triéu tan va bat diu xay dung nha may san xuét container véi cong suét 500,000 TEU,
dw kién san xuét thuong mai tir gitka ndm 2022.

+ Trong ndm 2021, chlng t6i wéc tinh san lwong va doanh thu clia mang thép HRC 14n luot dat 2.65
triéu tAn (+600% YoY) va VNDA44,587 ty (+743% YoY).

+ Gia quang sat tdng manh khién gia thép xay dwng tang cao trong ndm 2021 véi dw phdng gia thép
xay dwng ndm 2021 trung binh dat 13.6 triéu/tan (+20% YoY). Qua d6, dw phéng san lwong thép xay
dwng va doanh thu twong rng Ian luot dat 3.6 triéu tan (+7% YoY) va VND49,482 ty (+36% YoY).

» 2021 dy phéng thi phan ng thép dat 33% (2020: 31.7%) va thép xay dung 34% (2020: 33%), tiép
tuc duy tri & vi tri s6 mot.

* Mang container tlr ndm 2022 sé& bét dau cho ra san phdm. Dy phéng san lwong container ndm 2022
va 2023 1an Iwot dat 200,000 TEU va 400,000 TEU, twong tng v&i doanh thu nam 2022 dat
VND12,480 ty va VND 24,960 ty trong nam 2023.

* Dy an DQCP 2 v6i cong suét thiét ké dat 5.6 triéu tAn HRC va thép det dw kién sé dworc trién khai
trong ndm 2022-2023, sém hon ké hoach cii (n&m 2024) do nhu cAu thj trwdng trong nuéc van con
dw dia phat trién Ion.

Pinh gia va rui ro

Chuing t8i nang mirc gia muc tiéu Ién VND65,600 dwa trén trién vong ting san lwong HRC va huéng
o tir gid quang sét tang cao. RUi ro: 1) Gia quing sét gidm trong ndm 2022 do Brazil va Nam Phi tiang
san lwong; 2) Canh tranh manh tir thi trwéng phia Nam; 3) Rai ro v& méi truéng; 4) Nhu ciu xuét khau
phoi thép giam.

Dir liéu quan trong

Thi gid (13/04/2021, VND) 50,000 Vén héa (VND 1)) 168,646
60,000 1,300 Loi nhuan HBKD (21F, VND ty) 27,535 S6 lwong CP lvu hanh (triéu) 3,313
50000 1100 Kyvong thitnrong LN HEKD (21F, 25,458 Ty 16 CP tur do chuyén nhuong (%) o
40,000 500 VND)
30,000 Tang trwdng EPS (21F, %) 114 Ty 1& s& hiru clia NDTNN (%) 30.51
20,000 0 PERIFX) 038 Beta 12
10,000 500 . . T A A
OO S S P P/E thi trwong (21F, x) 16 Gia thap nhat 52 tuan 16,000
Y VN-Index 1,246 Gi& cao nhat 52 tuan 51,200
HPG VN-Index
Share performance Két qua kinh doanh va dw phéng
(%) M 6M 12M FY (3V12) 12/18 12/19 12/20 12/21F 12/22F 12/23F
HPG 6.7 754 1561 Doanh thu (VND ty) 55,836 63,658 90,119 151,293 158,378 175,999
VN-Index 42 333 62.5 Loi nhuan HDKD (VND ty) 10,550 9,743 17,120 27,535 27,875 31,680
Bién Loi nhuén HPKD (%) 18.9% 15.3% 19.0% 18.2% 17.6% 18.0%
LNST (VND ty) 8,601 7,578 13,504 22,189 22,852 25,308
EPS (VND) 1,997 1,759 3,135 6,697 6,897 7,638
ROE (%) 21.2% 15.9% 22.9% 28.1% 24.3% 22.8%
P/E (x) 13.0x 13.5x 13.2x 9.8x 9.5x 8.6x
P/B (x) 1.4x 1.4x 2.3x 3.6x 3.5x 1.3x
Ty suét ob tirc (%) 0% 0% 2% 2% 2% 4%
/ Ngu6n: HPG, Mirae Asset Vietham Research
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.

Building on principles
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Luan diém dau tw

T& ndm 2017, Formosa Ha Tinh bt dau san xuét va cung tng thép cudn can néng ra thj trwdng
(HRC). Chung t8i wéc tinh tdng nhu cAu HRC trong nwéc ndm 2021 [én t&i 14.7 triéu tAn (+15%
YoY), trong khi dw phéng téng san lwong HRC néi dia ciia Formosa va Hoa Phat cung cép ra thj
trwdng chi dat 6.92 triéu tan, twong tng véi 47% tdng nhu cau néi dia.

Hinh 1. Dw phéng chénh léch giiva san lwong HRC tiéu thu/san xuat néi dia

Triéu tan
18 60%
47% 48%

15 50%

12 33% 32% 40%

9 30%

6 20%

10%
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FY16 FY17 FY18 FY19 FY20 Fy21 FY22

Nhu cdu HRC (LHS)  mmmmmm San lvgng HRC (LHS) ~ —e— Ty |é tiéu thu ndi dia (RHS)

Ngudn: Bloomberg, Mirae Asset Vietnam Research.

Trén thij trwong thé gidi, gia quéng sét da tang lién tuc tir dau 2Q20, dat mirc USD170/tAn vao cubi
thang 03/2021 (+109% YoY). Ching tdi cho réng c6 ba Iy do thuc day gia quéng ting cao: (1) Anh
hwéng cla chién tranh thwong mai gitra Trung Quédc va Uc - nha san xuét quang sat Ién nhat thé
gidi (chiém 44% thi phan xuét khau quang sat toan cau); (2) Sw phuc hdi clia nganh xay dwng va
ha ting toan ciu sau dai dich; (3) San lwong thép trén thé gi¢i chwa hoan toan hdi phuc sau khi
ngung 16 trong ndm 2020. V&i dién bién gia quang sat hién tai, chang tdi cho rang trong ndm 2021
gid HRC c6 thé& dat mirc trén USD820/tAn (+52% YoY), va cé&c cong ty san xuat HRC sé c6 thé
hoat déng téi da céng suét.

Tl 4Q20, Hoa Phat da bat dau san xuat HRC tdng cong sudt can thiét k& HRC dat 3.5 triéu tan.
Chung t6i dw phong Hoa Phat trong nam 2021 dat dwoc ké hoach san lwgng ban HRC 2.7 triéu
tan kém theo 800,000 t&n sr dung ndi bo. Qua do6, doanh thu dw phéng clia HRC dat VND44,587
ty (+743% YoY), chiém 30% tdng doanh thu ndm 2021 clia Hoa Phat.

Trong cac béo céo trién vong nganh thép va bat dong san, ching toi da dé cap dén viéc cac dong
vén dau tw, bao gdm ca khu virc cong va tw nhan sé tiép tuc thic ddy nhu cau tiéu thu thép va cac
san pham lién quan dén thép.

Giai doan 2021 — 2025, ching t8i nhan thdy sé lwgng cac dw an 1on dwoc d& xuét va trién khai kha
ddng bo, c6 thé k& t¢i nhitng dy an trong diém nhw San bay Long Thanh, 11 dw an thanh phan
cta Cao téc Bac — Nam, Metro Nhén — Ga Ha Néi, Metro Tham Lwong — Bén Thanh... Diém moi
chiing t6i nhan thay trong sw gidi ngan cla khdi nha nwéc ndm & toéc d6 gidi ngan dau tw cong.
Trong do, riéng nam 2020 giai ngan vén dau tw ngudn ngan sach Nha nwéc (NSNN) dat 452 nghin
ty ddng, twong dwong 96,13% ké& hoach (2019 dat 73,7% ké hoach va 2018 dat 76,75% ké& hoach).
Dwa trén sé liéu ctia Bd K& Hoach — D4u tw, tbng mirc dau tw cong giai doan 2021 — 2025 du kién
dat USD123 ty (+37% sv. giai doan 2016 — 2020), dy kién sé& hoan thién co ban hé théng ha tang
cao téc quéc gia.

Vé khéi tw nhan, ching t6i danh gia nguén vén giai ngan sé quay lai nhanh chéng ngay khi khéi

Mirae Asset Securities (Vietham) Research 2
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phuc cac dwéng bay quéc té va mé clra bién gisi. Trong d6, cac dy an dién khi LNG sé téng truéng
manh nhat trong giai doan 2021 — 2030. Chung t6i dw kién chi riéng véi cac dy an LNG da duoc
phé duyét cha trwong dau tw véi tdng mirc dau tw sé dat USD 18.5 ty.

Hinh 2: Dy phéng tuong quan luwgng cung-cau can ho
TP.HCM giai doan 2018 — 2022F

DU 4n Téng mic ddu tv  Thoidiém  Thoi diém

- (Ty dong/uUsSD) khdi cong  hoan thanh 35,000
e Metro 2 (Bén Thanh - Tham 47,800 2021 2026 20000

Lucong) 3

5 it 10,000 2021 2022

e San bay Phan Thiét 25,000
e Dy an To hgp hoa dau Long USD 5.4 ty 2019 2025

Scn 20,000
o Dién khi LNG Chan May UsD 6 ty 1Q21 2028
« Dién khi LNG Long An USD 3.13 ty 2Q21 2026 15,000
o Dién khi LNG Bac Liéu USD 4 ty 2Q21 2024 10000
 Dién khi LNG Ca Na Gb1 49,000 1Q21 2024 ’
. Caﬂo toc TP.HC!VI - Tha Dau 24,150 2021 2025 5,000

M6t - Chon Thanh
e Cao t6c TP.HCM - M{c Bai 10,668 2021 2026
¢ Dudng vanh dai 3 19,871 2020 2025 2018 2019 2020 2021F 2022F
e Du &n sén bay Long Thanh 114,451 2021 2025 = Chio ban & Ticu thu
e 11 du &n cao tdc Bac Nam 101,218 2020 2025 )

Ngudn: CBRE, Bd K& Hoach va DAu tw, Mirae Asset Vietham Research.

Chuing t6i dw phéng san lwong thép xay dwng ndm 2021 va 2022 1an lwot dat 3.63 triéu tAn (+7%
YoY) va 4.08 triéu tAn (+12% YoY). Tuy nhién, san lugng cla phéi thép ndm 2021 va 2022 dw
phéng gidm khi nhu cau nhap phéi thép tlr Trung Quéc c6 dau hiéu chirng lai sau giai doan bung
nd gitra ndm 2020 va s gia tang canh tranh ctia Pomina sau khi hoan tat chay thir nghiém 16 BOF
Phu My (cong suét 1 triéu tAn/ndm) ttr cudi ndm 2020. Ching tdi wéc tinh san lwong phoi thép
trong nam 2021 va 2022 |an lwot dat 1.3 triéu tAn (-20% YoY) va 1.25 triéu tan (-5% YoY).

Sau 2021, chiing t6i c6 quan didm than trong v& gia thép trong ndm 2022 véi kha néng ngudn cung
tir Brazil hay Nam Phi sé tang manh dé& chiém thi phan do Uc dé lai, qua dé khién gia quang sét co
thé giam vé m&rc USD120-140/tAn (-27% YoY). Do d6, chung t6i dw phéng gia thép xay dwng trong
n&m 2021 duy tri & mirc cao 13.6 triéu/tn (+20% YoY) nhwng gia thép xay dwng 2022 sé giam vé
mirc 12.2 triéu/tan (-10% YoY). Doanh thu dw phéng mang thép xay dwng nam 2021 va 2022 1an
lwot dat VNDA49,482 ty (+36% YoY) va VND 49,715 ty (0.5% YoY).

Theo HPG, tlr ndm 2022, nha may san Xuat Container sé di vao hoat dong. Hién nay, Viét Nam
dang nhap khéu toan bo container t&» nwéc ngoai. Ching t6i cho réng véi kha nang ban hang da
dwoc chirng minh clia Hoa Phéat, mang container sé hoat dong & cong suét cao trong giai doan
2022 — 2024. Chung t6i dy phéng san lwgng mang container ndm 2022 va 2023 lan lwot dat
200,000 TEU va 400,000 TEU. V¢&i gia ban dw kién & murc trung binh USD 3,000/TEU (~ gié trung
binh container 20-40ft nhap kh&u & mirc USD 3,400/TEU), doanh thu nam 2022 va 2023 wdc dat
lan lwot VND12,480 ty va VND24,960 ty.

T& sau ndm 2024, theo k& hoach, Hoa Phéat sé& dwa vao hoat ddng dy an Dung Quét 2, véi cong
suét thiét ké 4.6 triéu thn HRC va 1 triéu tn thép det. Tuy nhién, cong ty c6 ké hoach day nhanh
tién d6 giai doan 2 dw 4n Dung Quét. Ching t6i chwa phan anh vao dinh gia dw &n nay cho t&i khi
c6 ké hoach cu thé tir Hoa Phat trong thdi gian sép téi. Dw kién tdng mirc dau tw cho dw 4&n DQCP
2 14 85,000 ty v&i vbn cb dinh dy kién 70,000 ty.

Mirae Asset Vietnam Research 3
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Hinh 3. Gia quéng FE 56% FOB Australia tir 2014-3T21 (USD/tan)
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Hinh 4. Gia HRC Shanghai giai doan 2014-3T21 (USD/t4n)
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Hinh 5. Thi phan thép xay dwng ctia HPG qua cac ndam

Hinh 6. Thi phan éng thép ctia HPG giai doan 2019 - 2020

Hoa Phat
= VNSteel
= Vina Kyoei
= Pomina

Posco
«I ‘ Khac

Vong trong 2019; Vong ngoai 2020

HPG
= HSG
= Viét Dirc

= Nhat Quang

@D -

-

Vong trong 2019; Vong ngoai 2020

Hinh 7. Vong quay tién ctia Hoa Phat qua cac nam

Hinh 8. Tang trwdng doanh thu va lgi nhuan qua cac nam

Ngay
350% 100
0,
280% 95
210%
90
140%
70% I 85
0% . . l 80

2019 2020 2021 2022 2023

s CFO/Ng rong (LHS) No rong/EBITDA (LHS)

—e— \/Ong quay tién mit (RHS)

Ty dong
200,000 100%
180,000
160,000 80%
140,000 0%
120,000
100,000 40%
80,000
60,000 20%
40,000 .
20,000
_ 20%
2019 2020 2021 2022 2023
Doanh thu (LHS) LNST (LHS)

—e— %YoY Doanh thu (RHS) —&— %YoY LNST (RHS)

Ngudn: HPG, Bloomberg, Mirae Asset Vietham Research

Rui ro

e  Gi4 quang sat gidm manh hon dw kién khi cac nwéc nhw Brazil hay Nam phi tdng san
lwong ngudn cung.

Source: Company data, MAS Vietham Research

e Ruiro vé thi treong bat dong san dan dung chwa phuc hdi nhw ky vong.

e RUiro v& mdi truerng khién cac 16 cao BOF c6 thé bj gian doan hoat dong.

Mirae Asset Vietnam Research
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Béo cao két qua HPKD (tom tat)

CTCP Tap doan Hoa Phat

Bang can doi ké toan (tom tat)

(VND 1)) 2020 2021F  2022F 2023F  (VNDt) 2020 2021F  2022F  2023F
Doanh thu thuan 90,119 151,293 158378 175999  Taisanngan han 56800 78,105 95563 103964
Gia vén hang ban (71,214) (119,219) (126,544) (140,095)  Tién va tuong dwong tiégn 12995 15584 28747 21412
Loi nhuan gép 18905 32074 31,834 35904  Phaithunganhan 6,125 9,260 9758 11,256
Chi phi ban hang va QLDN (1785) (4539) (3959) (4224)  Ténkho 26373 42800 45936 59,344
Loi nhuan hoat déng 17120 27535 27,875 31680  Khac 11,307 10461 11122 11,952
Loi nhudn hoat déng (diéu chinh) 17,120 27535 27,875 31,680  Taisandaihan 74711 80,132 86000 92595
Loi nhuan ngoai HDKD chinh (2207) (2328) (2802) (2588)  Taisancddinh hiu hinh 72373 77,756 83481 89,908
L&i/ L6 tr hoat d6ng tai chinh (2,207) (2,328) (2,802) (2,588) DAu tw vao cong ty lién doanh lién két 171 171 171 171
LA/ 16 tr lién két lién doanh - - - - Tai san dai han khac 2,167 2,205 2,348 2,516
Loi nhudn trwéc thué 15353 25505 26419 29428  Téng taisan 131511 158,237 181,563 196,559
Thué TNDN (1,849) (3316) (3567) (41200 Nenganhan 51,975 59,389 67518 66,021
Loi nhuan tir hoat dong thudmng xuyén 13504 22189 22852 25308  Phaitranganhan 10916 20,029 19614 23,256
Loi nhuan khac - - - - Vay ng' ngan han 36,798 33,164 41,104 35227
Loi nhuan sau thué 13504 22189 22852 25308  No ngénhankhéc 4,261 6,196 6,800 7,538
Loi nhuan cd déng cong ty me 13437 22189 22,852 25308  Negdaihan 20317 19770 19,479 19,195
Loi nhuan cb déng thiéu sé 67 - - - No vay dai han 15,343 14,943 14,543 14,193
Loi nhuan sau thué 13504 22189 22852 25308  No daihankhéac 4974 4,827 4936 5,002
€6 déng cong ty me 13437 22189 22852 25308  Téngng 72292 79159 86,997 85216
C6 dong thiéu sb 67 - - - Vénchaséhiu 59219 79,078 94,566 111,343
EBITDA 21919 32249 33413 37,768  Véngdp chisé hiu 33133 43073 49534 54,487
FCF (Dong tién ti do) 1,328 9350 15001 10,106  Thangdwcd phan 3212 3212 3212 3212
EBITDA Margin (%) 24% 21% 21% 22%  Lginhuan gic lai 22874 32,793 41,820 53644
Bién i nhuan hoat dong (%) 19% 18% 18% 18% 23:\ tnhuajan c6 dong khong kiém - - - -
Bién loi nhuan rong (%) 15% 15% 14% 14%  Téng nguén vén 131511 158237 181,563 196,559

Bao cao Iwu chuyén tién té (tom tat) Céc chisé chinh
LCTT tir hoat dong kinh doanh 9,004 17,800 24,738 20,396 2020 2021F  2022F  2023F
LNTT 15355 25505 26419 29428  P/E(X) 13.2x 9.8x 9.5x 8.6x
Chi phi khéng béng tién 6560 6638 7935 8389  PICF(X) 15.9x 13.1x 17.5x 12.2x
Khéu hao 4799 4713 5538 6089 PB(x) 2.3x 3.6x 3.5x 1.3x
Khéu trr - - - - EVI/EBITDA (x) 8.8x 10.3x 7.8x 7.3x
Khéc 1,761 1,925 2397 2300 EPS(VND) 3,135 6,697 6,897 7,638
Thay d8i vén luu dong (9166) (8699) (3247) (10,712)  CFPS(VND) 4133 4,994 3,743 5371
Tang gidm phai thu (3498) (3135 (1596)  (575)  BPS(VND) 17,702 18232 18943 20,296
Tang gidm ton kho (7,061) (16,426) (3136) (13409)  DPS (VND) - 1,000 1,000 1,500
Tang gidm phai tra 1,737 6729 1590 3461  Tyléloinhuantra c tic (%) 0.0% 70%  280%  29.0%
Céc khoan thay ddi khac (2781) (4,089) (1,511) (6474)  Loisudtcd tc (%) 2.2% 1.5% 1.5% 3.6%
LCTT hoat déng dau tw (16,605) (10,311) (11,954) (13,323)  Téng trwdng doanh thu 416%  67.9% 47%  11.1%
Tang gidm Tai san ¢ dinh (9370) (10,620) (11,263) (12515)  Tangtruwéng EBITDA (%) 7%  47.1% 36%  13.0%
Tang gidm Tai s&n vé hinh 36 524 419 335  Tangtudng EBIT (%) 75.7%  60.8% 12%  13.7%
Tang giam Mua/Ban cong cu no 393 - - - Tang trwdng EPS (%) 782% 113.6% 3.0% 10.7%
Téng gidm Dau tw dai han khac (7,664) (215) (1,110 (1,143 Vong quay phai thu (ngay) 16 16 19 17
LCTT hoatdéng tai chinh 16,051 (7,290) 1,080 (13,707)  Vong quay ton kho (ngay) 135 131 132 129
Téng gidam ng phai trd 17,468  (5,634) 7540 (6,277) Vong quay phai tré (ngay) 56 54 55 59
Phéat hanh cb phiéu 3 ®) - - ROA (%) 103%  142%  126%  12.9%
Cotirc datra (1,419) (1657) (6461) (7.430)  ROE (%) 29%  281%  243%  22.8%
Khéc @) 4 1 - ROIC (%) 151%  216%  186%  19.7%
Tang (Giam) tién thuan trong ndm 8,450 199 13864 (6,634)  No/Vénchisd hiu (%) 1224%  973%  919%  76.3%
S6 dw dau ky 4545 13001 13200 27,064  Tyléthanhtoan hién hanh (%) 1100% 130.0% 1400%  160.0%
S6 cubi dau ky 12,995 13200 27,064 20430  No'rong/ Vén chi sé hitu (%) 50.0%  300%  200%  20.0%
Kha nang thanh toan lai vay (x) 7.8x 11.8x 9.9x 12.2x

Ngudn: HPG, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 5



13" Thang 4, 2021 CTCP Tap doan Hoa Phat

Appendix 1

Khuyén nghi lich st 2 ndm

Cong y omiddyyw)  non e oMD)

CTCP Tap doan Hoa Phéat (HPG VN) 06/20/2019 MUA 28,500

12/23/2019 MUA 28,700

TANGTY

12/22/2020 TRONG 42,500

04/13/2021 MUA 65,600
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight ~ Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (==), Not Rated (m), Buy (A ), Trading Buy (m), Hold (e), Sell (¢)

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

* Quitside 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 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) 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
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Distribution
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Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
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