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[Viét Nam] Dét may

CTCP Pau tw va Thuong mai TNG

(HNX: TNG)

Duy tri da tang trudng

29 Thang 02, 2024

Gia muc tiéu:
24,900 VND
Upside: +16.9%

CTCP Chirng khodn Mirae Asset Viét Nam
Bui Ngoc Chéu, chau.bn@miraeasset.com.vn

Ludn diém dau tw

CTCP Pau tu va Thuong mai TNG (TNG) la mét trong nhitng cong ty may mac phat trién nhanh nhat Viét
Nam, ¢6 co cdu tai chinh tao bao va la mét trong nhiing doanh nghiép xut khdu hang may mac hang dau
Viét Nam. Cong ty c6 danh muc khach hang da dang bao gdm nhiéu thj trudng xudt khdu dét may trong
diém clia Viét Nam. Hoat déng kinh doanh chinh cia TNG la san xut hang may mac CMT, céng ty s& hiu
hon 300 day chuy@n san xudt tai 18 chi nhanh va cd tru s&tai tinh Thai Nguyén, Viét Nam.

Pinh gia

Nang TP Ién mirc 24,900 VND; Nang khuyén nghij Ién mirc Tang ty trong: Ching t6i da thuc hién mot so
cap nhat I6n vé md hinh dinh gia. Chung toi str dung phuong phap chiét khau dong tién ty do clia cdng ty
(FCFF) dé xac dinh gia tri hop ly ctia ¢6 phigu TNG, véi ty sudt Igi nhudn yéu cau la 14% va gia dinh tang trudng
dai han 1a 0% sau nam 2034. Chiing tdi nang gid muc tiéu clia TNG Ién 24,900 VND/cp (tlr mUrc 18,400 VND)
va nang khuyén nghij ctia chiing téi lén mirc Tang ty trong (tir Nam gid).

Cap nhat HPKD

Doanh thu ti€p tuc ting trud@ng; ti suat lgi nhuan gdp héi phuc: Trong Q4 2023, doanh thu clia TNG tang
9.1% CK, Ién mUrc 1,653.5 ty déng. Bién LNG phuc hoi 1én muirc 15.3% (Q2 2023: 12%, Q4 2022: 15.5%) va loi
nhuén gop dat 253.7 ty dong (+7.6% CK). Do cdng ty tang ng dai han nén chi phi lai vay tang |én 64.6 ty dong
(+29.4% CK). Loi nhuan hoat ddng va LNST Q4 lan lugt dat 77.6 ty déng (+3.9% CK) va 56.5 ty dong (-6.3% CK).
Nam 2023, doanh thu va LNST ctia TNG lan lugt dat 7,095.7 ty dong (+4.7% CK) va 225.7 ty dong (-22.7% CK).
Tap trung vao thi trwdng My: Danh muc khach hang clia TNG dén cudi nam 2023 tap trung chd yéu vao
thi trudng I6n nhat cdia TNG 1a My, chiém 53.2% doanh thu (2022: 40.1%), tiép theo la EU & mirc 22.3% (2022:
khodng 36%); Nga (6.08%); va cac nudc khac (18.5%). Su tap trung clia TNG vao thi trudng Hoa Ky da tang
I&n dong thoi véi viéc ky két Thda thuan Béi tac Chién lugc Toan dién Viét Nam-Hoa Ky va trong béi cdnh nén
kinh té EU dang tri tré.

Du phéng 2024

Cac chi s6 chinh

Tang truéng kinh t& tai cac thi trudng trong diém la ddng luc chinh cho ting trudng ctia TNG: Theo
Ngan hang Thé gidi, du bao téc d6 tang trudng GDP clia My trong nam 2024 la +1.6%. V&i danh muc khach
hang tap trung hon vao thj trudng My, chiing toi cho rang TNG sé& dugc hudng Igi tir sir tang trudng kinh té
cling vdi su phuc hi niém tin tiéu dung & thi trudng nay. Trong kich ban co'sé nam 2024, ching tdi du phdng
luclugng lao dong clia TNG sé duy tri & mirc khodng 18,500 cdng nhan (6T 2023: 18,493), véi doanh thu/nhan
vién du phéng & mirc 400 triéu dong/nam (2023: khoang 390 triéu dong). Do d6, ching téi dy bao doanh
thu ndm 2024 cdia TNG & muc 7,400 ty dong (+4.3% CK). Chiing t6i du bao lgi nhuén hoat ddng va LNST clia
TNG lan luot 1a 376 ty dong (+25.2% CK) va 308.3 ty dng (+36.6% CK).

o [, Gia hién tai (29/02/2024, VND) 21,300 Vén héa (Ty VND) 2418

I LNST (24F, ty VND) 308 SL ¢6 phiéu luu hanh (triéu cp) 114

EE 5{‘\3;”9 thitruong vé LNST (24F, ty NA TiIé tu do chuy&n nhugng (%) 46.4

o Téng trudng EPS (24F, %) 197 Ti1é s6 hitu NBTNN (%) 213

) P/E (24F, X) 9.0 Beta (12 thang) 14

* P/E thi truding (X) 16 Thap nhat 52 tuan (VND) 14,630

Tz ADrZ3 nZ3 AUG23 OtZ3 Dec23d Febd VN-Index 1,253 Cao nhat 52 tuan (VND) 23,200
Bién ddng gia c8 phiéu Cac chi tiéu tai chinh va dinh gia

(%) M 6M  12M  Nim FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

Tuyét déi 9.2 59 306  Doanh thu (tyVND) 5,444 6,778 7,09 7,400 7,667 7,938

Tuong déi 37 47 9.6 LNHD (Ty VND) 28383 371 300 376 459 532

Bién LNHD (%) 53 55 42 5.1 6.0 6.7

LNST CB Cty me (ty VND) 232 292 226 308 376 437

EPS (VND) 2,506 2,780 1,988 2,379 2,904 3,369

ROE (%) 159 180 12.1 16.1 184 19.6

P/E(X) 155 8.0 10.0 9.0 74 6.4

P/B(X) 25 13 13 1.3 12 1.1

Nguon: D liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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Bang 1. KQKD va du phéng (ty VND)

2023 2022 % YoY 2024F Ky vong thi truo'ng K& hoach
Doanh thu 7,095.7 6,778.1 +4.7 7,400 NA NA
LNST 225.7 292.2 -22.7 308 NA NA

Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Bang 2. KQKD thurc hién va ké hoach (ty VND)

Doanh thu LNST

FY Ké hoach Thuc hién % Chénh léch Ké hoach Thuc hién % Chénh léch
2018 2,750 3,612 31.3 127 180 41.7
2019 4,154 4,617 11.1 208 230 10.6
2020 4,600 4,480 -2.6 230 154 -33.0
2021 4,798 5,444 13.5 175 232 32.6
2022 6,000 6,778 13.0 280 292 4.3

2023 6,800 7,095 4.3 299 226 -24.5

Nguon: DT liéu doanh nghiép, Mirae Asset Vietnam Research

Bang 3. Binh gia: Kich ban co's&

Ng vay trén téng ng vay va VCSH cudi 2024: (x) 0.6
VCSH trén téng ng vay va VCSH cudi 2024: (X) 0.4
L&i suat ng dai han: (%) 13.0
Ti sudt lgi nhuén yéu cau: (%) 14.0
Ti lé tdng trudng dai han: (%) 0.0
Thué TNDN: (%) 18.0
Chi phi von binh quan gia quyén (WACC): (%) 121

Gia tri cu6i cung: ( ) 1,353.9
Téng gia tri chiét khidu FCFF trong giai doan: ( ) 4,076.5
T6ng ng vay du phdong cudi 2024: (ty VND) 2,466.8
Lgi ich ¢8 ddng khdng kiém soat cudi 2024: ( ) 133.4
Gia tri ndi tai ctia doanh nghiép: ( ) 2,830.2
Gia tri ndi tai méi cé phan: (VND) 24,931

Ngudn: Mirae Asset Vietnam Research

Bang 4. Cac gia dinh chinh

DOANH THU HOAT PONG KINH DOANH

Cac kich ban vé lao ddng, nang suat dugc s&r dung trong mé hinh: Ti & Igi ich c6 déng khéng kiém soat: 0.0%
Thai ky 2024 - 2034 Dy trir tién t6i thi€u (ty VND): 200
Kich ban co s& Dy phéng clia ngudi viet  Thué TNDN: 18.0%
Kich ban lac quan +2.0%

Kich ban bi quan -2.0%

CHI PHi LAI SUAT VA NQ VAY

Khoan muc 2024 Thay doi L3i tien guri: 4.0%
Nguyén vat liéu 185 Triéu VND/NV  Tang theo dau ngudi Lai sudt ng ngan han: 9.0%
Nhén cong 120 Triéu VND/NV  Tang theo dau ngudi L&i suat ng dai han: 13.0%
Thué ngoai 320 TyVND Tang theo t8ng thé Ng¢ ngan han t8i thi€u (ty VND): 1,600
Khac 110 Ty VND Tang theo téng thé

Quan ly, ban hang 460 Ty VND Tang theo t8ng thé

KHAU HAO MO HINH PINH GIA

Phuong phap khau hao: Pudng thang Ti sudt lgi nhuan yéu cau: 14.0%
Thai gian con lai cda tai san hién c6: 12 nam T6c d6 tang trudng dai han: 0.0%
Thai gian khau hao tai san dau tu mdéi: 15 nam

Nguon: Mirae Asset Vietnam Research
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Bang 5. Du phéng doanh thu: Kich ban co's&

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

S6 lugng nhén vién (NV) 18,500.0 18,700.0 18,900.0 19,100.0 19,300.0 19,500.0 19,500.0 19,500.0 19,500.0 19,500.0 19,500.0
DT/ Nhan vién (triéu VND/NV) 400.0 410.0 420.0 430.0 440.0 450.0 460.0 470.0 470.0 470.0 480.0
Téng doanh thu (ty VND) 7,400.0 7,667.0 7,938.0 8,213.0 8,492.0 8,775.0 8,970.0 9,165.0 9,165.0 9,165.0 9,360.0

Ngudn: Mirae Asset Vietnam Research

Bang 6. Chi tiéu tai chinh: Kich ban co' s&

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Doanh thu (ty VND) 7,400 7,667 7,938 8,213 8,492 8,775 8,970 9,165 9,165 9,165 9,360
LNHD (ty VND) 376 459 532 610 685 755 802 839 680 516 536
Bién LNHD (%) 5.1 6.0 6.7 7.4 8.1 8.6 8.9 9.2 7.4 5.6 5.7
LNTT (ty VND) 376 459 532 610 685 755 802 839 680 516 536
LNST Cb Cty me (ty VND) 308 376 437 500 562 619 658 688 558 423 440
EPS (ty VND) 2,379 2,904 3,369 3,859 4,337 4,778 5,077 5,310 4,303 3,266 3,394
ROE (%) 16.1 18.4 19.6 20.3 20.4 19.9 18.8 17.6 13.0 9.3 9.2
P/E (x) 9.0 7.4 6.4 5.5 4.9 4.5 4.2 4.0 5.0 6.6 6.3
P/B (x) 1.3 1.2 1.1 1.0 0.9 0.8 0.7 0.6 0.6 0.5 0.5
Téng tai san (ty VND) 5,240 5,264 5,402 5,597 5,844 6,146 6,472 6,902 7,238 7,461 7,697
VCSH (ty VND) 1,961 2,120 2,333 2,600 2,922 3,295 3,701 4,133 4,451 4,652 4,867

Ngudn: Mirae Asset Vietnam Research
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Bang 7. Chi tiéu tai chinh: Kich ban lac quan

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
Doanh thu (ty VND) 7,699 7,977 8,259 8,545 8,835 9,130 9,332 9,535 9,535 9,535 9,738
LNHD (ty VND) 571 719 882 1,051 1,224 1,397 1,548 1,695 1,643 1,592 1,738
Bién LNHD (%) 7.4 9.0 10.7 123 13.8 15.3 16.6 17.8 17.2 16.7 17.8
LNTT (ty VND) 571 719 882 1,051 1,224 1,397 1,548 1,695 1,643 1,592 1,738
LNST Cb Cty me (ty VND) 468 590 723 862 1,003 1,146 1,270 1,390 1,347 1,305 1,425
EPS (ty VND) 3,612 4,552 5,581 6,648 7,742 8,840 9,798 10,724 10,395 10,071 10,998
ROE (%) 23.6 25.9 27.0 26.9 26.1 24.8 23.1 21.4 17.9 15.3 14.9
P/E (x) 5.9 4.7 3.8 3.2 2.8 24 2.2 2.0 241 2.1 1.9
P/B (x) 1.2 1.0 0.9 0.7 0.6 0.5 0.4 0.4 0.3 0.3 0.2
Tong tai san (ty VND) 5,298 5,599 5,979 6,481 7,105 7,859 8,711 9,746 10,763 11,748 12,836
VCSH (ty VND) 2,101 2,447 2,911 3,495 4,204 5,037 5,979 7,026 8,036 9,009 10,087

Ngudn: Mirae Asset Vietnam Research

Bang 8. Chi tiéu tai chinh: Kich ban bi quan

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Doanh thu (ty VND) 7,107 7,363 7,624 7,888 8,156 8,428 8,615 8,802 8,802 8,802 8,989
LNHD (ty VND) 188 231 273 316 348 398 434 468 297 121 123
Bién LNHD (%) 2.6 3.1 3.6 4.0 4.3 4.7 5.0 53 34 1.4 1.4
LNTT (ty VND) 188 231 273 316 348 398 434 468 297 121 123
LNST Cb Cty me (ty VND) 154 189 224 259 285 327 356 384 244 99 101
EPS (ty VND) 1,186 1,461 1,725 1,998 2,200 2,521 2,747 2,960 1,882 764 778
ROE (%) 8.3 10.4 12.2 13.8 14.7 16.0 16.4 16.5 10.0 4.1 4.3
P/E (x) 18.0 14.6 12.4 10.7 9.7 8.5 7.8 7.2 11.4 28.0 27.5
P/B (x) 1.4 1.4 1.4 1.4 1.3 1.2 1.2 1.1 1.0 1.1 1.1
Tong tai san (ty VND) 5,183 5,189 5,177 5,154 5,210 5,255 5,254 5,233 5,229 5,168 5,107
VCSH (ty VND) 1,826 1,821 1,847 1,903 1,983 2,099 2,240 2,406 2,449 2,366 2,284

Nguon: Mirae Asset Vietnam Research
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CTCP Pau tw va Thwong mai TNG

by

Ludn diém dau tw, dinh gia va riiro

CTCP Dau tu va Thuong mai TNG (TNG/Tang ty trong/TP: 24,900 VND)
Luan diém dau tw

CTCP Dau tuva Thuong mai TNG (TNG) la mét trong nhirng cdng ty may mac phat trién nhanh
nhat Viét Nam, c6 co cau tai chinh tdo bao va la moét trong nhirng doanh nghiép xuét khiu
hang may mac hang dau Viét Nam. Céng ty c6 danh muc khach hang da dang bao gém nhiéu
thi trudng xuat khau dét may trong diém cda Viét Nam nhu My, EU va Canada. Hoat dong
kinh doanh chinh cia TNG la s&n xudt hang may mac CMT, v&i cac sdn phdm chi luc bao gém
ao khodac, sdn pham 16ng vi, quan 4o va dd thé thao. Céng ty s& hiru han 300 day chuyén san
xuat tai 18 chi nhanh va c6 tru s& tai tinh Thai Nguyén, Viét Nam.

binh gia

Chung toi da thuc hién mét sé thay d6i Ién d6i véi md hinh dinh gia, bao gém: phuong phap
dinh gi4, cac gia dinh, co cau chi phiva tai chinh.

Chung téi da sir dung phuong phap chiét khidu dong tién tu do clia cdng ty (FCFF) dé xac dinh
gia tri hop ly cta c6 phi€u TNG. Véi ty suat Igi nhuan yéu cau la 14% va gia dinh tang truéng
dai han la 0% sau nam 2034. Do d6, chung téi nang gid muc tiéu cho TNG Ién 24,900 VND/cp
(tr 18,400 VND) va nang khuyén nghij Ién mirc Tang ty trong (tr Nam gid).

Rui ro chinh
Nh{rng rui ro chinh déi véi khuyén nghi va dinh gia cdia chidng t6i, bao gém:
- Khaithac qua mirc don by dé tai trg cho cac khoan dau tu mai.

- Canh tranh vé luong v&i cac nha tuyén dung khac & mién Bac Viét Nam trong b&i canh
dau tu FDI méi ngay cang tang.

- Sy phu thudc dau vao vao cac nha cung cap chinh t&r Trung Quac.

- Bién ddng ty gid VND/USD c6 lién quan tryc tiép dén chinh sach tién té clia Ngan hang
Nha nuéc Viét Nam va Cuc Du trir Lién bang Hoa Ky.

- Quan hé thuong mai Viét - My.
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Bao cao HPKD (t6m tat)
(Ty VND)

Doanh thu

Giad vén hang ban

Lai gop

Thu nhap tai chinh

Chi phi tai chinh

Thu nhép tir cdng ty lién két
Chi phi quan ly va ban hang
Loi nhuan hoat dong

Loi nhuan khac

Lgi nhuan trudc thué

Thué TNDN

Loi nhuan sau thué

LNST C& dong céng ty me
Lgi ich ¢ dong khdng kiém soat

2023
7,095.8
-6,114.0
981.7
97.4
-324.6
0.0
-454.2
300.2
-20.9
2793
537
225.7
2257
0.0

B&o co luru chuyén tién té (tém tét)

(Ty VND)

Lgi nhuan sau thué

Khéu hao

Thay d6i vén luu dong

L&i tir hoat ddng dau tu

Khac

Dong tién hoat dong kinh doanh
Tién mua TSCD va dau tu' ven
Khac

Dong tién hoat dong dau tu
Dong tién vay rong

Phat hanh/(mua lai) c6 phan

C6 tirc tién

Dong tién hoat dong tai chinh
Luu chuyén tién thuan

Tién va tuong duong tién dau ky
Tién va tuong duong tién cudi ky

2023E
2257
193.3
26.7
0.0
6464
-200.7
-231.0
176.3
-54.7
20.8
108.3
-87.5
41.6
-213.8
5125
298.8

2024
7,400.0
-6,325.1
1,074.9
12.0
-250.9
0.0
-460.0
376.0
0.0
376.0
677
308.3
3083
0.0

2025
7,667.0
-6,522.1
1,144.9
8.0
-224.8
0.0
-469.2
458.9
0.0
458.9
-82.6
376.3
3763
0.0

2025
3763
2659
39.7
0.0
-46.7
635.3
-200.0
0.0
-200.0
-245.3

-170.3
-415.6
19.7
200.0
2197

Nguén: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

2026
7,938.0
-6,724.0
1,214.0
8.8
211.8
0.0
-478.6
5324
0.0
5324
958
436.6
436.6
0.0

2026
436.6
279.2
-40.8
0.0
-54.1
620.9
-200.0
0.0
-200.0
-100.0

-170.3
-270.3
150.6
219.7
370.2

Bang can dai ké toan (tém tat)
(Ty VND)

Tién va tuong duang tién
Céc khodn phai thu

Hang ton kho

Tai sdn luu dong khac
Tai san ngén han
Taisdn co dinh

Tai san dau tu

Tai san dai han khac

Tai san dai han

Téng taisan

Cackhoan phai tra

Ng ngén han

Ng dai han

No khac

No phai trd

VCSH va cac quy

LNST chua phén phéi

Lai ich c8 dong khéng kiém soat
Téng VCSH

Téng ngudn vén

Céac chisd chinh

P/E (X)
P/B (X)

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat ddng (%)
Tang trudng EPS (%)

Vong quay phai thu (x)

Vong quay hang ton kho (x)
Vong quay phai tré (x)

ROA (%)

ROE (%)

Ti lé thanh khodn hién thai (%)
No trén VCSH (%)

Ti Ié d&m bao lai vay (x)

P/E ()

CTCP Pau tw va Thwong mai TNG

2023
298.8
790.4
888.2
1475
2,124.8
2,950.8
0.0
1758
3,126.6
52514
684.1
1,819.0
821.5
65.6
3,390.2
1,549.3
1785
1334
1,861.1
52514

2023
10.0
13
1,988
15,220
800
4.7
-19.2
-285
7.5
105
5.6
76
43
121
36.8
141.9
19

2024
200.0
808.7
995.5
161.7
2,166.0
2,898.2
0.0
175.8
3,074.0
5,240.0
746.6
1,745.3
7215
65.6
3,279.0
1,549.3
2783
1334
1,961.0
5,240.0

2024
9.0
13

2,379

16,099

1,500

43
25.2
19.7

70

9.2

6.1

8.1

59
16.1
38.1

1258
25

2025
219.7
840.2
1,0284
168.0
2,256.3
2,8323
0.0
175.8
3,008.1
5,264.5
857.0
1,600.0
621.5
65.6
31441
1,549.3
4377
1334
2,120.3
5,264.5

2025
74
12

2,904

17,503

1,500

3.6
221
221

70

9.1

6.1

73

72
184
404

104.8
3.0

2026
370.2
869.9
1,059.4
174.0
2473.6
2,753.1
0.0
175.8
2,9289
5,402.5
882.8
1,600.0
521.5
65.6
3,070.0
1,549.3
649.8
1334
2,3325
5,402.5

2026
64
1.1

3,369

19,372

1,500

35
16.0
16.0

70

9.1

6.1

73

82
196
378
91.0

35



29 Thang 02, 2024 CTCP Pau tw va Thwong mai TNG

PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Company Date Rating TP (VND) (VND) TNG VN 12M target price
CTCP D3u turva Thuong mai TNG 29/02/2024 Tingtytrong 24,900 30,000 ¢
CTCP Pau tuva Thuong mai TNG 10/11/2023  Namgilt 18,400 25,000 -
CTCP Dau tuva Thuong mai TNG 01/08/2023  Namgict 20,900 20,000 W
CTCP Dau tuva Thuong mai TNG 15/03/2023  Némgitr 16,900 15000 P
CTCP Dau tuva Thuong mai TNG 12/12/2022 Mua 17,700
CTCP Dau twva Thuong mai TNG 04/05/202 Tingtjtrong 29,700 10000
5,000
0
Feb23 Apr23 Jun23 Aug23 Oct23 Dec23 Feb24

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 cd ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khéng cé thay déi trong yéu
Nam Gilr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong tir-10% trd xudng

* Hé thng khuyén nghi clia chiing téi dya trén Igi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén dy phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gia muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phi€u, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich d3c biét lién quan dén doanh nghiép chi thé va khdng s& hiru trén 1% s6
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Mién trir trach nhiém

B4o cdo dugc viét va phat hanh béi Chirng khoan Mirae Asset. Bao cao dugc thuc hién dyua trén ngudn thdng tin dang tin cdy vao thdi diém céng bé. Chirng
khoan Mirae Asset khéng chiu trach nhiém vé dd chinh xac, tinh cdng bang va day da cda nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap
thdng tin cho céc td chirc dau tu cling nhu cac nha dau tu ca nhan clia Chirng khodn Mirae Asset, cac d&i tugng c6 kién thirc vé méi trudng kinh doanh dia
phuong, phap luat cling nhu nguyén tac ké toan.

B&o cdo khong mang tinh chat moi chao mua hay ban bat ky chirng khodn nao dugc tho luén trong bdo cdo nay. Bao cao nay khéng tinh dén cac muc tiéu
dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va quan diém trong bao cdo c6 thé thay d6i ma khéng can thong bao trudc.
Tinh hinh hoat d&ng trong quéa khir khéng nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khdng dugc ddm bao va
€6 thé xdy ra mat vén ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly khéng chiu bat ky trach nhiém phap ly nao déi
vdi bat ky t8n that ndo phat sinh tir viéc str dung tai liéu nay.

Chirng Khodn Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly c6 thé thuc hién hodc dé nghi cac giao dich mua hodc ban bat ky loai chirng khoan
hodc cdng cu tai chinh ndo vao bat ky thdi diém nao. Chirng khoan Mirae Asset va cac chi nhanh c6 thé d3, dang hoac s& c6 méi quan hé kinh doanh véi cac
c6ng ty chl thé dé cung cdp cac dich vu ngan hang dau tu, tao Iap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao céo nay khéng dugc saochép, tai tao, phat hanh va phan phéi vdi bat ky muc dich nao néu khéng dugc sy chdp thudn bang van ban cla Chirng khoan
Mirae Asset.
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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 (Vietham) 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




