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TP: VNDA41,800

Upside: 30.6%

1H21 review

1H21 net profit of VND5,072bn (+65.8% YoY), equivalent to 45% of our full-year expectation

* The first half of this year saw robust net interest income (+47.4% YoY) that benefited from high
credit growth (+19.9% YoY; +9.2% YTD) and NIM of 4.2% (+60bps YoY; +50bps YTD).

* Net fee income growth accelerated (+89.6% YoY), driven by bancassurance (+150% YoY).

* Asset quality indicators remained healthy, with NPL of 0.68% (+9bps YTD; -23bps QoQ) and loan
loss coverage of 207.7% (+47%p YTD; +87%p QoQ).

2021-2023 outlook

Stable NIM, robust fee income growth, and low provisioning pressure to underpin high growth

* As Vietnam's economy is poised for recovery, corporate financing demand should recover from
4Q21, along with improving debt repayment capabilities. Thus, we believe Asia Commercial
Bank (ACB) could deliver 2020-2023 EPS CAGR of 27% pa, driven by 13.7% loan CAGR, an
average NIM of 4.4%, and 18.4% non-interest income CAGR.

* NPL ratio, is conservatively expected to rise from 0.6% last year to 0.8% this year, and up to 1.8%
by end-2023, as SMEs, households, and middle-income individuals are most vulnerable under
the stress of COVID-19. Indeed, ACB has deferred about 2.4% of the total loans for pandemic-
affected customers as of end-2Q21. That said, ACB still boasts industry-leading asset quality,
with a relatively low NPL ratio, moderate debt moratorium, and high loan-loss coverage. Thus,
we believe ACB has sufficient leeway to ease provisioning and manage its earnings growth.

Recommendation and valuation

Maintain Buy and TP of VND41,800

* Pandemic-induced risks will discount the bank fundamentals, including slower loan growth,
lower NIM, and higher credit cost. That said, we believe a recent correction has priced these
risks. Other risks include higher CIR on digital transformation and the capital requirement to
lower its financial leverage.

* ACB trades at a 1.6x 2022E P/B for an industry-leading ROE of 26.4%, offering an attractive
valuation. The fair P/B calculated from the residual income model is 2x, corresponding to the
long-term ROE of 20.5% and terminal growth of 4.1%.

Key data
(%) VN-Index ACB VN Current price (9/24/2021, VND) 32,000 Market cap (VND bn) 86,462
220 NP (21F, VND bn) 11,441 Shares outstanding (mn) 2,702
180 Consensus NP (21F, VND bn) 9,971 Free float (%) 79.9
EPS Growth (21F, %) 50.0 Foreign ownership (%) 30.0
140 P/E (21F, x) 76 Beta (12M) 1.0
100 - , , , . Market P/E (21F, x) 16.0 52-week low 17,760
Sep 20 Dec20 Mar21 jun21 Sep 21 VN-INDEX 1,351.2 52-week high 38,200
Share performance Eamings and valuation metrics
(%) ™ 6M 12M FY (31/12) 12/18 12/19 12/20 12/21F 12/22F 12/23F
Absolute 0.2 212 80.2 Net interest inc. (VND bn) 10,390 12,141 14,600 20,154 22,685 26,192
Relative 3.7 6.3 314 Net non-interest inc. (VND bn) 3,781 4,003 3,560 4176 5,104 5915
Operating profit (VND bn) 6,389 7,516 9,594 14,302 16,492 19,540
NP (VND bn) 5137 6,010 7,683 11,441 13,194 15,632
EPS (VND) 1,893 2,235 2,809 4,212 4,857 5,755
EPS growth (%) 1534 18.1 25.7 50.0 153 185
P/E (x) 74 6.3 8.0 7.6 6.6 5.6
P/PPOP (x) 5.0 48 5.8 49 43 3.6
P/B (x) 1.76 136 171 19 16 13
ROE (%) 269 24.2 24.0 285 264 255
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0
Note: All figures are based on consolidated VAS; NP refers to net profit attributable to controlling interests
/ Source: Company data, MAS Vietnam Research estimates
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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2H21 outlook

Table 1. 1H21 remarks and 2H21 assumptions

Our key assumptions

TH21

2H21
(forecast)

FY21
(forecast)

Remarks

Growth ratios (% YoY)

Net loan growth

19.9%

14.2%

14.2%

In 1H21, ACB expanded its loan book by 9.2% YTD, compared with the
new quota of 13.5%. However, we believe the bank will deliver stronger
credit growth of 14.2%, in light of the following:

1) Funding needs of companies rehabilitating their business plans in
4Q21 will increase significantly. Also, lower borrowing cost could spur
debt-funding spending.

2) The central bank guided the system credit growth around 12% in 2021
to finance the post-COVID-19 economic recovery. Accordingly, we expect
ACB to be granted more room for loan growth in light of its sound balance
sheet, with Basel II-adopted CAR above 10% and NPL ratio below 1%.

Deposit growth

7.5%

5.8%

5.8%

Low deposit rate makes other investment more attractive. In 1H21, the
total deposit rate inched up 0.9% YTD, compared with the whole-year
target of 9%. As of end-1H21, the Loan-to-Deposit ratio (LDR) soared to
95.3%, from 87.6% as of 2020. We now assume ACB will maintain this
liquidity position in 2021, with 2021 deposit growth of 5.8%.

Net interest income growth

47.4%

30.4%

38%

In line with the central bank guidance, ACB will lower its lending rates to
support pandemic-hit customers. ACB's expected lending rate cut in 2H21
will cause a drag on 2H21 NIM by as much as 50 bps compared with 1H21.
Of note, ACB posted a decent NIM improvement in 1H21 (50 bps higher
compared with 2020 level). In all, we expect 2021 NIM to be around 4.4%
(+70 bps YoY).

Non-interest income growth

10.8%

18.1%

17.3%

Partly due to the base effect, we believe ACB will record robust non-
interest income growth of 17.3% in 2021. This is also attributed to the
newly-exclusive bancassurance agreement. Furthermore, the upfront fee
of US$370mn will be amortized from 2021 to 2035.

Net profit growth

65.8%

36.3%

48.9%

The bank improved cost efficiency further in 1H20, with the cost-to-
income ratio (CIR) dropping to 30%, from 42% as of end-2020, despite
spending for technology adoption and digital transformation. Amid
COVID-19 difficulties, we expect ACB to effectively manage its operating
costs and lower 2021 CIR to 28% (-14 %p YoY).

ACB had fully front-loaded provisions for the restructured loans (about
2.4% of the total loans for pandemic-affected customers as of end-2Q21)
instead of allocation in three years following Circular 03/2021/TT-NHNN.
Thus, 1H21 provisioning for loan loss soared by 274% YoY. With the BOD's
conservative approach, we expect 2H21 provisioning expense to
outnumber the 2H20 figure by nearly three times.

Asset quality ratios (%)
NPL ratio

Broad NPL ratio

0.7%

0.9%

0.8%

1.0%

0.8%

1.0%

Asset quality indicators remained healthy as of end-1H21, with NPL ratio
of 0.68% (+9bps YTD; -23bps QoQ) and broad NPL ratio of 0.94% (+16bps
YTD; -29bps QoQ). Restructured loans for pandemic-affected customers
were VND8.2tr (~2.4% of total book), down 9.2% YTD and 3.8% QoQ.
Under COVID-19 impacts, we expect NPL and broad NPL ratios to rise to
0.8% (+19bps YaY), and 1% (+25bps YoY), respectively, as of end-FY21.

NPL coverage ratio

207.7%

212.6%

212.6%

ACB has built up a substantial loan loss reserve, equivalent to 207.7% of
its total bad debts as of end-1H21, compared with the 2020 level of
160.3%. Against increasing pandemic-induce uncertainty, the NPL
coverage ratio is expected to increase to 212.6% this year.

Note: Net profit refers to net profit attributable to controlling interests
Source: Company data, MAS Vietnam Research calculation
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FY21-23 outlook following CAMEL framework

Figure 1. Steady capitalization on back of retained earnings

Figure 2. Capital Adequacy Ratio (CAR) to improve
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mmmm Total equity growth
=== Equity/Total Assets (RHS)

35% - - 12%
30% - 10%
25% -

- 8%
20% -

- 6%
15% -

- 4%
10% -
5% - 2%
0% - - 0%

2017 2018 2019 2020 2021F 2022F 2023F

=== CAR (Basel II)
14% - «=O==Tangible Common Equity Ratio
13% -
12%
1% -
10% -+
9% -
8%
7%
6% -

5% T T T T T T 1
2017 2018 2019 2020 2021F 2022F 2023F

Source: Company data, MAS Vietnam Research

Figure 3. Relatively low NPL ratios

Source: Company data, MAS Vietnam Research

Figure 4. Relatively high loan-loss coverage
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Source: Company data, MAS Vietnam Research.
Note: Broad NPLs include special-mentioned loans—labeled as Group 2 in Vietnam.

Figure 5. Surging credit cost due to COVID-19

Source: Company data, MAS Vietnam Research

Figure 6. Moderate provisioning pressure on bottom-line
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Source: Company data, MAS Vietnam Research
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Figure 7. Improving operational cost efficiency
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Figure 8. Increasing credit market share (M/S)
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Figure 9. Sustainable growth outlook

Source: Company data, MAS Vietnam Research

Figure 10. Proportion of total operating income
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Source: Company data, MAS Vietnam Research

Figure 11. Mid-teen percentage balance sheet expansion

Source: Company data, MAS Vietnam Research

Figure 12. Resilient net interest margin (NIM)
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Figure 13. Asset yield breakdown Figure 14. Increasing CASA enables lower funding cost
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Source: Company data, MAS Vietham Research Source: Company data, MAS Vietnam Research
*Free funding ratio = [[Demand Deposits + Total Shareholders’ Equity) / Total Assets]
Figure 15. Earning asset structure Figure 16. Interest-bearing liability structure
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Figure 17. Lower liquidity position amid declining interest rates
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Income statement (summarized)

Asia Commercial Bank

Balance sheet (summarized)

(VNDbn) 12/20 12/21F 12/22F 12/23F (VNDbn) 12/20 12/21F 12/22F 12/23F
Interest income 31,873 35,033 40,111 48,189 Cash & dues 55,256 68,847 100,975 133,243
Interest expense 17,274 14,879 17,426 21,997 Securities 70,012 68,637 80,973 98,243
Net interest income 14,600 20,154 22,685 26,192 Net loans and receivables 308,529 352,316 400,692 453,525
Net fees and commissions 1,695 2,776 3,804 4,715 Tangible assets 3,537 2,628 2,628 2,628
Net other non-interest income 1,865 1,400 1,300 1,200 Other assets 7,197 8,032 8,232 8,232
Total net operating income 18,160 24,330 27,790 32,107 Total assets 444,530 500,459 593,499 695,870
G8A expenses 7,624 6,812 7,503 8,027 Deposits 355,396 375,899 428,499 488,012
PPOP 10,536 17,518 20,287 24,081 Borrowings 32,031 48,491 72,382 97,901
Total provision expenses 941 3,216 3,794 4,541 Debentures 11,810 21,656 27,503 33,416
Operating profit 9,594 14,302 16,492 19,540 Other liabilities 9,844 10,000 10,000 10,000
Net non-operating income 2 0 0 0 Total liabilities 409,082 456,046 538,385 629,329
Income before income taxes 9,596 14,302 16,492 19,540 Capital stock 21,616 27,019 33,774 40,529
Income tax expense 1,913 2,860 3,298 3,908 Hybrid securities 0 0 0 0
Net profit 7,683 11,441 13,194 15,632 Capital surplus 272 272 272 272
Net profit (ex. minority interest) 7,683 11,441 13,194 15,632 Retained earnings 7,819 10,084 12,604 15,308
Normalized net profit 7,681 11,441 13,194 15,632 Capital adjustments 0 0 0 0
Other comprehensive income 5742 7,038 8,465 10,432
Core income 16,294 22,930 26,490 30,907 Non-controlling interests 0 0 0 0
Core PPOP 8,670 16,118 18,987 22,881 Total shareholders' equity 35,448 44,413 55,115 66,541
DuPont analysis (%) Key ratios (%)
Interest income 7.7 7.4 7.3 7.5 Growth (YoY)
Interest expense 4.2 3.1 3.2 34 Total loan growth 15.9 15.0 14.5 13.9
Net interest income 3.5 4.3 4.1 4.1 Net loan growth 15.9 14.2 13.7 13.2
Net commissions income 0.4 0.6 0.7 0.7 Deposit growth 15.0 5.8 14.0 13.9
Net other non-interestincome 0.5 0.3 0.2 0.2 Shareholders' equity growth 27.7 25.3 241 20.7
Total net operating profit 4.4 5.1 5.1 5.0 Total assets growth 15.9 12.6 18.6 17.2
G&A expenses 1.8 1.4 1.4 1.2 Net interest income growth 20.3 38.0 12.6 15.5
PPOP 25 3.7 3.7 3.7 Net fee income growth -10.6 63.8 37.0 23.9
Total provision expenses 0.2 0.7 0.7 0.7 PPOP growth 35.2 66.3 15.8 18.7
Net non-operating income 0.0 0.0 0.0 0.0 Operating profit growth 27.7 49.0 15.3 18.5
Income before income taxes 23 3.0 3.0 3.0 Net profit growth 27.8 48.9 15.3 18.5
Income tax expense 0.5 0.6 0.6 0.6 Profitability
Net profit (non-controlling) 1.9 24 24 24 Net interest spread 2.4 3.6 3.6 3.6
ROA 1.9 24 24 2.4 Net interest margin 3.66 4.4 4.4 4.4
Leverage (X) 131 11.8 11.0 10.6 PPOP margin 58.0 72.0 73.0 75.0
ROE 24.0 28.5 26.4 25.5 ROA 1.8 24 24 24
Asset quality (%) ROE 24.0 28.5 26.4 25.5
NPL ratio 0.6 0.8 1.3 1.8 Liquidity
Broad NPL ratio 0.8 1.0 1.5 2.0 Loans to deposits 87.6 95.3 95.7 95.7
NPL coverage ratio 1603 2126 1751 1574 Loans to assets 69.4 69.9 68.8 66.3
Reserves to total credits 0.8 1.6 2.0 2.5 Capital adequacy
Credit cost (% of total loans) 0.3 0.9 0.9 1.0 Total CAR 1.1 11.6 12.2 129
Credit cost (% of total credit) 0.2 0.9 0.8 0.8 Tier 1 CAR 10.4 10.9 11.6 12.2
Per share items (VND) Tier 2CAR 0.7 0.7 0.7 0.7
EPS (reported) 2,809 4,212 4,857 5,755 Operating efficiency
EPS (normalized) 2,564 3,839 5306 6,339 Cost to income 42.0 28.0 27.0 25.0
BVPS 13,119 16,449 20,413 24,644 Cost to assets 1.7 1.4 1.3 1.2
DPS (common share) 0 0 0 0 Dividend
PPOP/ share 3,902 6,488 7,513 8,919 Payout ratio 0 0 0 0

Source: Company data, MAS Vietnam Research estimates
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Appendix 1

Two-year rating and TP history

Company (n??é?y) Rating TP (VND) (VND)
Asia Commercial Joint Stock Bank (ACB VN) 9/27/2021 Buy VND41,800 45,000 - -
6/11/2021 Buy VND41,800 40,000
3/18/2021 Buy VND32,400 35,000 - m
12/21/2020 Buy VND31,000 30,000 -
7/8/2020 Hold VND15,500 25,000 +
3/5/2019 Buy VND17,200 20,000 -
15,000 -
10,000 : . . .
Sep 19 Mar 20 Sep 20 Mar 21 Sep
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 (4 ), Trading Buy (m), Hold (e), Sell ()

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

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

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

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to 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 is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original 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 MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.
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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: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
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. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. 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 report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, 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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Asia Commercial Bank

Mirae Asset Daewoo 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 (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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