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Textile industry
Flickering growth prospects

Overview

Vietnam reported textile export value of US$27.29bn in 10M19, up 8% YoY. Although overall
growth slowed this year due to the contagious effects of concerns over a potential global
economic crisis, shipments to the US market grew by 8% YoY as China-US trade tensions
would resulting in new orders to Vietnamese producers. Assuming that Vietnam’s garment
manufacturers will continue to benefit from these trade tensions in 2020, while increasing
their market shares in the EU, once the EVFTA takes effect, we expect textile export value to
grow by 7% YoY in 2020.

Despite export value’s intact growth momentum, listed companies reported slow-to-
moderate growth rates, due to the following:

- Export value growth is mainly contributed by companies with foreign capital when they
have stable orders and advanced production technology.

- Producers in Vietnam will face higher costs going forward, due to higher electricity and
labor costs.

We expect companies with some of the following features to post positive results in 2020:

- A complete in-house or local production chain to better control profit margin and
capturing tax benefits granted by EVFTA and CPTPP

- Robust investment in R&D to strengthen and sustain the competitive advantages of
Vietnam-origin products in international markets

- The application of automation to enhance production proficiency

Top picks:
TCM VN: Stable growth rate with a complete production chain

Analysts who prepared this reportare registered as research analysts in Korea but not in any other jurisdiction, induding the US.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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2019 Overview: A dim year

1.2019 in the global industry

The textile and apparel industry witnessed a dim 2019, as evidenced by a 9% YoY decline in global
apparel import value. The industry faced difficulties in both supply and demand markets. Demand in
major consumption markets slumped, due to concerns over the global economic downturn. In the US,
Forever 21, Walgreens, Dressbarn, GameStop, Gap, and other big clothing chains announced the
closures of nearly 9,000 stores in 2019. A large amount of low-priced apparel was brought to
consumers. In European markets, import values were down in major markets, including Germany (-
4% YoY), the UK (-37% YoY), France (-2% YoY), and the Netherlands (-38% YoY).

Regarding supply markets, prices of yarn—an initial input of textile and apparel production—faced a
crisis, due to China’s dumping activities after its yarn was slapped with additional tariffs in the US
market. Being the top supplier of the global apparel industry, the dumping activities of China’s players
placed heavy price pressure on their competitors worldwide. According to TEXPROCIL, India, the
world’s biggest cotton yarn exporter, reported decreases of 2.4% YoY in yarn export price and 34.57%
YoY in value in the second quarter of 2019.

Figure 1: Decreases in China's yarn prices in 2019 Figure 2: Cotton price (CT1 Commodity)
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Figure 3: Decreases in China's yarn prices in Sept. 2019 on a yearly basis
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After a period of shrinkage, we see the rebound in global cotton price as a sign of recovery in global
textile and apparel production. Looking back to the period of 1990-2018, cotton prices are inversely
proportional to cotton inventory data in the US, the world’s biggest cotton supplier. In fact, the US is
the third-largest cotton producer, producing 15.5% of the world’s cotton, after China (23.4%) and India
(22.3% in 2018). Meanwhile, in contrast with China and India, where cotton is primarily consumed
locally, US cotton serves subsequent production activities in Vietnam, China, Turkey, etc., making the
US the top cotton exporter. Amid a 5% YoY rise in global cotton production in 2019-20 according to
data from the USDA, the rebound in cotton price triggers an assumption of increasing demand for
imported cotton resulting from a recovery in global textile and apparel production.

2.2019 in Vietnam

Vietnam reported 8% YoY growth in textile export value in 10M19, thanks to intact growth momentum
of shipment to the US (+8% YoY), accounting for 4ppt of total growth. Even though shipments to major
markets remained positive, growth slowed, due to the contagious effects of global economic crisis
concerns. In particular, in 10M19, exports to the EU were up 5% YoY, Japan +4% YoY, and Korea +5%
YoY.

Nevertheless, export growth was primarily contributed by enterprises with foreign capital, Vietnamese
companies reported negative-to-moderate growth in 2020. Currently, FDI textile manufacturers in
Vietnam are mostly production units of multinational corporations; consequently, they have more
stable order flows from mother companies with their own brands, retail networks, and customer pools.
Meanwhile, Vietnamese manufacturers are dependent on partners’ orders. We estimate that
companies with local capital made up only 31% of total export value and 21% of total growth.

Figure 4: 8M19 revenue growth rate of textile companies in Vietnam by sources of capital (YoY)*
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Source: Vietnam Textile & Apparel Association
* Data on top 76 companies with highest export value in Aug. 2019, representing 39% of total textile
export value in Vietnam

Figure 5: Local-capital enterprises made up only 31%?* of total ... and 21%?* of total growth
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* Data on top 76 companies with highest export value in Aug. 2019, representing 39% of total textile export value in Vietnam
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Figure 6: 9M19 revenue growth of listed textile companies

Figure 7: 9M19 profit growth of listed textile companies
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Figure 8: Export activities rely heavily on imported materials
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2020 Outlook

1. Outlook

Building our assumptions on the import and consumption data of major consumption markets, we

expect global import value growth in 2020 of 7% YoY.

For Vietnam, we expect 10% YoY growth for export value in 2020, due to the following:

The US should increase imports of apparel from Vietnam to offset a decline in shipments from
China resulting from tariff hikes. Expected export value growth to the US market is 10% YoY
(equivalent to 5ppt of overall growth).

Vietnam has gained tax advantages in EU markets, thanks to the EVFTA. According to import and
export data between Vietnam and the EU, as well as available production capacity in Vietnam, we
expect Vietnam’s manufacturers to be able to fulfill an additional US$1bn in orders from the EU in
2020, representing an increase of 21% YoY in export value, or 3ppt of overall export growth in
2020.

Export shipments to Japan are projected to see moderate growth of 1% YoY, in line with Japan’s
expected GDP growth. Vietnam remains the biggest garment importer in the Japanese market.

Figure 9: Expected export value to major markets in 2020
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2. Trends

Amid an uptrend in export value, development trends in the industry will weed out less-capable

enterprises. We expect the textile and apparel industry to witness the following trends:

The completion of domestic production chains from cotton to end-products (e.g., garments) to
diminish the current dependence on imported materials, especially on those from China, thus
enhancing operating profit margins and capturing tax benefits granted by the EVFTA and CPTPP

Investments in R&D to strengthen and sustain the competitive advantages of Vietnam-origin
products in international markets, especially in large markets with diverse and fastidious tastes,
such as the US, Europe, and Japan. Competitive pressure is coming not only from other local
companies, but also from foreign producers; therefore, continuous development and new
innovations are a must. Recently, some innovations have captured the attention of global
producers and investors, including new natural sources of textiles, such as cotton and leather
alternatives (e.g, hemp, coffee grounds, etc.).

Applying automation, increasing production proficiency. Strong growth in manufacturing factors,
as well as the recent shift of manufacturers from China to Vietnam has resulted in a shortage of
electricity for production activities and a possible shortage of labor available for textile
manufacturing, posing potential risks to textile enterprises going forward. Therefore, the
application of technologies to increase automation will be key to producers.
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3. Risks

Production costs in Vietham may increase in the coming years, due to increasing labor costs and
electricity prices. Electricity demand is soaring, as a result of social-economic development, especially
the robust growth of the manufacturing sector, as well as the belated implementation of power
projects. According to a report by the Ministry of Industry and Trade, reserve electricity had been
exhausted by 2019, and the shortage in electricity will be between 1.5bn and 5bn kWh per year
between 2020-2025. Based on data on supply and demand, we estimate electricity prices paid by
producers will rise by 6% per kWh per year in the period of 2020-2025.

Regarding labor costs, we assume the base salary will increase by 5-7% per year in the period of 2020-
2025. Textile processing is a labor-intensive industry; at the same time, the sector offers among the
lowest wages in Vietnam in average (75-80% below the minimum living standard). With increasing
employment opportunities for less-educated workers due to rising FDI, more international producers
coming to Vietnam, and the recent shift of production from China to Vietnam, garment enterprises may
need to offer salaries 7-8% higher on an annual basis to ensure sufficient human resources.

We assess the impact of increasing electricity and labor costs on listed companies based on their 9M19
business results and cost structure. Increases of 7-8% in labor costs (~21% of COGS) and 6-8% in
electricity costs (~9% of COGS) would reduce their current gross profit margins by approximately 2-
2.4 ppt, corresponding to 0.6-1.5 ppt of net profit margins, assuming other costs remain stable.
Consequently, the net profit of listed companies would drop by 10-29% compared with their current
actual net profit.

Figure 10: Estimated reductions in profit of listed companies on increasing electricity and labor costs
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Table 1: Key indicators

MKt cap Price Price performance (%) Market liquidity TTM growth EPS growth Valuation
Name Ticker
(VND bn) (VND) 1D 1w 1M 1Y Volume (Avg 6M) Value (Avg 6M, VND bn) Netrevenue NPAT (% YoY) P/E P/B
HCM Stock Index VN-INDEX 3,327,988 979.68 0.3 -2.8 -1.7 6.4 135,773,654 2,946 -5.0 9.2 9.22 16.0 2.3
Hanoi Stock Index HNX-INDEX 184,466 103.92 0.4 -1.5 -0.8 -0.1 25,181,793 295 7.0 15.2 15.2 75 09
Hanoi Upcom Index UPCOM-INDEX 955,231 55.96 -0.2 -1.8 -1.0 7.4 13,196,468 215 NA NA NA 84 0.8
VN30 Index VN30 Index 2,634,633 897.60 0.3 -3.1 -3.2 0.3 52,837,034 1,785 -16.3 11.0 11.0 13.0 2.2
HNX30 Index HNX30 Index 107,589 183.50 0.2 -1.8 -1.0 -1.7 14,857,814 228 -3.5 -17.9 -17.9 6.3 0.8
Song Hong Garment JSC MSH VN 2,751 55,000 0.4 1.5 0.9 6.7 109,091 6.5 48.8 66.1 53.7 54 28
Century Synthetic Fiber Corp. STK VN 1,259 17,800 -2.7 -3.3 -7.8 13.0 83,926 1.9 -2.5 271 23.2 59 1.2
Thanh Textil t
anh Cong Textile Garmen TCM VN 1,155 19950 07 18 81 95 618,065 154 11 -14.8 -14.8 68 09
Investment Trading JSC
Viet Thang Corp. TVT VN 461 21,950 -2.2 0.0 1.6 27.5 12,814 0.4 -10.2 -13.4 -9.5 5.3 0.7
Everpia VietNam JSC EVE VN 413 10,850 -0.5 -1.4 -3.1 -33.5 36,410 0.4 -8.4 -334 -30.5 7.9 0.5
Binh Thanh JSC GIL VN 444 18,500 0.0 -3.6 -14.2  -37.8 27,154 0.6 0.7 -4.9 -11.5 2.6 0.6
Saigon Garmex JSC GMC VN 382 21,400 0.0 -5.9 -25  -35.2 9,781 0.3 -1.5 14.8 14.9 44 09
Damsan ]JSC ADS VN 283 11,100 -2.6 -0.9 6.2 -3.1 9,000 0.1 7.6 -93.7 -94.0 70.7 0.8
Siam Brothers Vietnam JSC SBV VN 197 7,200 2.9 4.3 2.9 -46.4 2,684 0.0 -2.8 -69.3 -69.3 4.0 0.4
Duc Quan JSC FTM VN 145 2,900 -5.2 2.8 -159 -80.9 669,351 9.8 1.5 -198.9 -198.9 5.7 0.3
Figure 11: Expected export value to major markets in 2020
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Thanh Cong Textile Garment Investment
Trading |SC
(TCM VN)

Restructuring to drive a turnaround

Thanh Cong Textile Garment Investment Trading JSC (HOSE: TCM) is one of two garment
manufacturers listed on Vietnam’s stock market. After restructuring, TCM’s gross profit
margin reached an 8-year high of 19% in 2018, thanks to a shift away from its yarn business,
which was a major lagging factor.

After passing a supplier audit at the end of 2019, TCM managed to become a supplier of
Adidas. Recognition and new orders from new—and larger—clients is evidence of
improvements in production and quality control at TCM, providing the company with a
strong and sustainable competitive advantage in the international market.

Investment highlights

TCM is differentiated from its peers in that it possesses a vertically-integrated production
chain, enabling TCM to provide its clients with integrated services, along with greater quality
control and shorter lead times. Thanks to close coordination with its R&D team, TCM can
diversify its product portfolio in subsequent production stages to meet customized
requirements from large international partners.

TCM'’s garment export revenue (+11% YoY in 2019) is projected to grow by 7% YoY in 2020,
supported by an expanding customer base. TCM is seeking new clients by taking advantage
of a complete production chain and FTAs. In 2019, 10% of the company’s revenue came from
new clients. Revenue from the EU was up 56% YoY.

We expect fabric sales (+2% YoY in 2019) to grow by 6% YoY in 2020, with the catalysts of:
1) China-US trade tensions; and 2) a shift of supply network to meet rules of origin set by
CPTPP and EVFTA. In 2019, TCM'’s fabric revenue from local clients was up 13% YoY.

We project a dividend payout of 30% in the period of 2020-2023. With the current market
price of VND21,250, the 2020 dividend yield is estimated at 3.3%.

Investment risks

Increasing labor wages in Vietnam are a key threat to TCM, which operates in a labor-
intensive industry. The increase is fueled by robust economic growth, driven by strong
growth of the manufacturing sector, and inevitable demands for improved quality of life.

Valuation

We initiate TCM with a BUY rating and target price of VND34,300. We used justified P/B
multiple as our primary method, as we believe that it will effectively reflect the company’s
stable growth rate and ROE in the long run.

Based on our valuation model, TCM’s justified P/B of 1.48x is higher than the 5-year average
P/B of 1.34x, reflecting the 2016-2018 restructuring and its potential for higher revenue
growth rates and profit margins. The restructuring is expected to drive a turnaround toward
stable and sustainable growth.

FY (Dec) FY2014 FY2015 FY2016 FY2017 FY2018 FY2019(F) FY2020(F)
Revenue (VND bn) 2571 2,792 3071 3209 3662 3,808 4034
OP (VND bn) 175 162 140 193 248 199 249
OP margin (%) 6.8 538 46 6.0 6.8 52 6.2
NP (VNDbn) 168 154 115 193 260 162 203
EPS (VND) 2572 3125 2338 3729 43802 2,794 3,506
ROE (%) 217 180 13.0 19.0 20 120 15.0
P/E(¥) 93 141 83 9 57 75 55
P/B (x) 19 17 038 14 1 09 08
Dividendyield (%) 56 28 47 24 24 47 33

Note: NP refers to net profit attributable to controlling interests
Source: Company data, Bloomberg, Mirae Asset Vietnam Research estimates

Analysts who prepared this reportare registered as research analysts in Korea but not in any other jurisdiction, induding the US.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT. 9



January 15,2020 Textile industry

APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

Company (Code) Date Rating TargetPrice =~ Company (Code) Date Rating Target Price
7] 2%(00000) 20130800 TradingBuy 1,000,000 20130800 TradingBuy 1,000,000
2013.0800 Trading Buy 1,000,000 2013.0800  Trading Buy 1,000,000
2013.0800 Trading Buy 1,000000 7| H(00000) 2013.0800 Trading Buy 1,000,000
2013.0800 Trading Buy 1,000,000 2013.0800  Trading Buy 1,000,000
2013.0800 Trading Buy 1,000,000 2013.0800  Trading Buy 1,000,000
7| 2% (00000) 20130800 TradingBuy 1,000,000 20130800 TradingBuy 1,000,000
2013.0800  TradingBuy 1,000,000 2013.0800 TradingBuy 1,000,000

2013.0800 TradingBuy 1,000,000

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving

Trading Buy :Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (m), Not covered (M), Buy (4), Trading Buy (), Hold (@), Sell (¢))

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

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution
Buy Trading Buy Hold Sell

68.29% 17.56% 14.15% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

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 Vietnam 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 Vietnamese 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

Mirae Asset Daewoo Research 10



January 15,2020 Textile industry

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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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
Vietnam

Tel: 84-8-3910-7715
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