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CTCP Thép Nam Kim

(HSX: NKG)

Loii nhuan 2H21 tich cwc nhé thi trwwdng xuat khau

16 thang 08, 2021

Gia muc tiéu:
VND53,000
(Upside: +34.3%)

Cong ty TNHH chdmg khoéan Mirae Asset Viét Nam.
Nguyén Dang Thién, thien.nd@miraeasset.com.vn

Cap nhat 1H21

Két qua kinh doanh ctia NKG trong 1H21 rét tich cuc v&i doanh thu va loi nhuan rong (LNR) 1an luot
dat VND11,877 ty (+148% YoY) va VNDL,166 ty (+1,886% YoY). Trong d, thj trrrng toan ciu phuc
héi manh gilip s&n lvong ting trwdng manh hon dy doan clia chiing tdi 16% trong 1H21. San lwong
t6n ma va 6ng thép trong 1H21 Ian luot dat 473,525 tAn (+85.4% YoY) va 99,586 tAn (+74.8% YoY).
Trong 2Q21, gia HRC trung binh dat USD876/tan (+19.3% QoQ/+75.2% YoY). Bién loi nhuan gop clia
NKG trong 2Q21 dwg'c mé réng Ién mirc 18.6% (sv. 12.6% trong 1Q21, 4.6% trong 2Q20) nh& lwgng
hang ton kho gi4 ré tir ndm 2020 va 1Q21.

Dw phéng 2021

ROE FY21 39.4%, EPS dw phong VND11,474/cp. Chiing t6i dw phdng san lugng ton ma va éng thép
trong ndm 2021F [an Iwot dat 819,900 tan (+45% YoY) va 184,306 tan (+30% YoY), twong tng v&i dw
phong doanh thu c& ndm 2021F dat 23,190 ty ddng (+101% YoY). Trong d6, chling i ha 20% duw
phong san lwong ng thép so véi bao cao gan nhat (BCCN NKG 1021/05-21/MUA) do anh hwéng
clia dich Covid trong 3Q21, nhung tang thém 10% dw phéng san lwgng mang ton ma nhé gia tang tbc
dd tiéu thu ttr thi trwdng xuét khau.

LNR dy phéng dat 2,062 ty déng, diéu chinh tdng 68% so v&i dy phong trdic day clia ching toi dwa
trén lwong hang ton kho gia ré trong 4Q20 va 1Q21. Ngoai ra sw chénh léch gia HRC & Bac My va
chau Au so v&i chau A gilip cac nha san xuét tbt ma cé bién loi nhuan tt hon.

Ty trong hang tén kho/téng tai san (HTK/TTS) 2Q21 ting lén 42% nhwng van & mirc an toan
nh& day manh ty trong xuat khau. Chénh l&ch gitra bién Ioi nhuan gop ctia ndi dia va xuét khau hign
dang & murc tlr 3-4% cho céc hop ddng twong lai giao sau 3 thang. Do d6, ching t6i dw phéng doanh
thu xuét khau/tbng doanh thu ndm FY21 clia NKG sé tang 1én 60% (sv. 41% nam FY20), gitp LNR cla
NKG s& it bi &nh huéng trong 2H21. Béng thei, bét chap viéc ty 1& HTK/TTS ting Ién 42%, nhung véi
ty Ié xuét khau dat 60% ching t6i cho rang rdi ro cho NKG trong 3Q21 van dugc kiém soét.

Ty lé ne rong dw phéng giam manh trong FY21 va FY22. Nhe thanh Iy cac dw an dau tw dai han
da gitip NKG kiém soét chét rii ro thanh khodn trong 2 ndm vira qua. Ching t6i wéc tinh ty 18 NRAVCSH
clia NKG nam FY21 va FY22 sé& gidam manh vé& mtrc 40% va 20% (sv. 90% nam FY20). Qua dé, chiing
t6i du phéng mrc ¢ tirc cho ndm FY21 va FY22 tang lén mic VND1,300/cp, twong (ng véi ty suét
cb tirc 3%.

binh gia Chuing t6i diéu chinh tng thém 35% gia muc tiéu Ién mirc VND 53,000 (upside +34.3%) v&i PE forward
FY21 & mlrc 4.6x nho trién vong lgi nhan trong 2H21 van duy tri rat tich cuc.

%) VN-Index NKG VN Thi gia (16/08/2021, VND) 39,500 Vén héa (VND ty) 7,189

820 - LN HEKD (21F, VND 1y) 2,621 S luvong CP Iuu hanh (tridu) 182

620 | Tang trwdng EPS (21F, %) 598 Ty Ié CP tw do chuyén nhuong (%) 60.8
Tang trudng EPS thi truong (21F, %) 25 TV 16 s& hivu ciia NDTNN (%) 14.8

420 P/E (21F, %) 46 Beta 13

20 | P/E thi trwong (21F, X) 148 Gia thap nhét 52 tuan 6,660
VN-Index 1,371 Gi& cao nhét 52 tan 40,900

20 L
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Thay dbi gia CP Két qua kinh doanh va dwphéng

(%) 1T 6T 12T FY (31/12) FY17 FY18 FY19 FY20 FY21 FY22

Tuyét dbi 204 1484 4931 Doanh thu (VND ty) 12,619 14,812 12177 11,560 23,190 21,997

Twong doi 149 1298 4319 Lgi nhuan HBKD (VND ty) 1,024 390 63 509 2,621 1,452
Bién Loi nhuan HOKD (%) 8.1% 2.6% 0.5% 4.4% 11.3% 6.6%
LNST (VND ty) 708 57 47 295 2,062 1,144
EPS (VND) 3,937 319 263 1,643 11,474 6,366
ROE (%) 24.1% 1.9% 1.6% 9.3% 39.4% 18.6%
PIE (x) 5.0x 25.1x 26.5% 8.3x 4.6x 8.3x
P/B (x) 1.3x 0.5x 0.5x 0.9x 1.9x 1.6x
Ty suét cd tire (%) 4% 0% 0% 0% 3% 3%
Ghi cht: LNST thé hién LNST clia cb déng cong ty me da diéu chinh

/ Ngudn: NKG, Mirae Asset Vietnam Research
MIRAE ASSET
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Bang 1: Cap nhat dw phéng FY21-22

CTCP Thép Nam Kim

Piéu chinh dy phong va Cap nhap KQKD

. Dy phéng BC trwéc Dv phéng cap nhap % thay ddi Nhén dinh
Ty dong 21F 22F 21F 22F 21EF 29F

. Gia HRC Thweng Hai van duy tri tich cwc & mirc

trén USD800/tan, cao hon 15% so v&i ky vong
5.3% 15.6%
Doanh thu 22,013 19,029 23,190 21,997 (] (] ctia chiing t6i trong 1H21.

e Dy phong ndm 2022F gia HRC c6 thé diéu chinh
vé& mirc USD700/tan (-15% vs. gid HRC 2Q21)
sau mét nam 2021F tang trwdng néng. Tuy

] o 0 o nhién, ching t6i ky vong san lwgng ndi dia cla
Loi nhuan t&r HDKD 1,607 799 2,621 1,452 63.1% 81.7% NKG $& hdi phuc, gidp tdng san liong ton ma
trong nam 2022F dat 945 ngan tan (+16% YoY),
qua d6 doanh thu hop nhét dw phéng ndm 2022F
dat VND21,997 ty (-5.1% YoY).
. o 7.3% 4.2% 11.3% 6.6% 54.8% 57.1% |®  Tuynhién, chlng toi cho rang bién LNG clia NKG
Bién LN HDKD (%) ° ° nam FY22 s& tré vé mirc 9% do mat loi thé vé
HTK gia ré. Qua d6 LNR dy phéng nam FY22 dat
VND1,144 ty (-45% YoY).
. Ty l1é HTK/TTS tuy dat cao ky luc & mrc 42%
LNTT 1,371 715 2,343 1,300 | 70.9%  81.8% trong 2Q21 nhung dwoc d&m bao an toan nho
cac hop ddng xuét khdu da dwoc ky két trwéc 3
thang. Ching tdi cho rang 4Q21 lgi nhuan van
tich cuwc do gia HRC trong thang 8 van tiép tuc
tang 1én mirc USD1,780/tan & thi trworng Bac MY.
LNST 1,224 630 2,062 1,144 | 685% 81.6% Day la thj trwéng chiém 40% san lwong xuét khau
cta NKG.
Ngudn: Fiinpro, NKG, Mirae Asset Vietnam Research
Bang 2: Cap nhat két qua kinh doanh 1H21
. KQKD ) }H21 ) % thay dbi Nhan dinh
y dong 1H20 2H20 Chinh thec Dy phong YoY% HoH%
Doanh thu 4,789.2 6,825.7 11,877.0 10,985.0 | 148.0% 74.0%
Loi nhuan t HDKD 57.0 260.0 1,332.0 800.0 2237% 412.3% .
- - . Lweng ton kho gia ré trong 1H21 gitp bién
Bién LN HDKD (%) 1.2% 3.8% 11.2% 7.3% 833% 194.7% loi nhuan gop trong 3Q21 tang Ién mirc
18.6% (sv. 12.6% trong 1Q21).
LNTT 58.0 262.6 1,342.6 678.0 2215% 411.3%
LNST 58.7 236.6 1,166.0 610.2 1886% 392.8%
Ngudn: Fiinpro, NKG, Mirae Asset Vietnam Research
Hinh 1. Dw phéng tang trwdong doanh thu NKG giai doan FY17-22 Hinh 2. Dw phéng san lwong ton ma va éng thép clia NKG
Ty dong '000 t&n
25,000 240% 1,000 80%
20,000 180% 800 60%
0,
15,000 120% 600 40%
20%
10,000 60% 400
0%
5,000 0% 200 -20%
-60% -40%
2017 2018 2019 2020 2021F 2022F 2017 2018 2019 2020 2021F 2022F
s T6 LHS Ong thép (LHS
N6i dia (LHS) Xust khau (LHS) onma (LHS) ng thep (LHS)
YoY% Tén ma (RHS) YoY% Ong thép (RHS)

—e—%YoY noi dia (RHS)

—e— %YoY xudt khau (RHS)

Ngudn: VSA, Téng cuc hai quan, Bloomberg, Mirae Asset Vietnam Research
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Hinh 3. Gia quang sét 62% Uc va than céc Trung Quéc giai doan 2013-  Hinh 4. Gia HRC san Thuwong Hai va My giai doan 2014-7T2021 (USD/tan)

772021 (USD/tan)
usD/tan uUsD/tan
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e Than céc Quang sat 62% e HRC China === HRC US
Hinh 5. Twong quan gitra gia HRC, bién LNG va ty trong hang tén kho/téng tai san ctia NKG
1000 50%
30%
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20%
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Gid HRC trung binh quy (USD/mt - RHS) —e— % Bién LNG (LHS) —e— % Ton kho/Téng tai san (LHS-%)
Ngudn: Finpro, Statista, Bloomberg, Mirae Asset Vienam Research
Hinh 6. Thi phan t6n ctia NKG 5T2021 va FY20 Hinh 9. Thi phan éng thép ctia NKG 5T2021 va FY20
26. Hoa Phat
66% 10.6% = Hoa Sen 29.8% = noarha
= Nam Kim 28.3% = Hoa Sen
6.6% : = Ton Dong A = Nam Kim
‘ = TVP = Minh Ngoc
Hoa Phat Viét Dlrc
6.7%
m Khac ’ . Khac
\ 14.4% .8%
Vong trong: 572021 Vong ngoai: 2020 Vong trong: 5T2021 Vong ngoai: 2020

Nguén: VSA, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 3



16 thang 08, 2021

Bé&o céo két qua HPKD (tém tat)

Bang can déi ké toan (t6m tat)

CTCP Thép Nam Kim

(Ty @dng) 2019 2020 2021F 2022F  (Tyddng) 2019 2020  2021F  2022F
Doanh thu thuan 12177 11560 23190 21,997  Taisanngan han 4159 4273 7,144 7,531
Gia vbn hang ban (11,835) (10,690) (19,944) (20,017)  Tiénva TDT & Dutwngén han 763 589 394 1,119
Lo nhuan gép 342 870 3,246 1,980 Phai thu ngén han 877 1,439 1,424 1,442
Chi phi ban hang va QLDN (279)  (360)  (626)  (528)  Ténkho 2,327 2150 5245 4,864
Lgi nhuan hoat déng 63 509 2621 1452  Khéc 192 95 81 106
Loi nhuan hoat ddng (d'|éu chinh) 63 509 2,621 1,452 Tai san dai han 3,643 3,271 3,212 2,897
Lo nhuén ngoai HPKD chinh 27 (188) 277) (152) Tai san cb dinh htku hinh 3,507 3,185 3,126 2,812
L4i/ L6 tir hoat dng tai chinh (168)  (192) (281)  (156)  DAutwliénkétlién doanh 63 23 23 23
L&i/ 1 ttr lién két lién doanh 195 4 4 4 Tai san dai han khac 73 63 63 62
Loi nhuan trude thué 90 321 2343 1,300  Téngtai san 7,802 7544 10356 10428
Thué TNDN 43) (26)  (281) (156)  Ngrngén han 4,081 3878 4,763 4,030
Loi nhuén tir hoat ddng thuwong xuyén 47 295 2,062 1,144 Phaitra ngén han 1,557 850 1,795 1,361
Loi nhuan khac - - - - Vay no ngén han 2,389 2,520 2,188 1,856
Loi nhuan sau thué 47 295 2062 1144  No nganhankhac 135 508 780 813
Loi nhuan cb déng cong ty me 47 295 2,062 1,144 Nordai han 705 484 354 252
Loi nhuan cb déng thiéu sb - - - - Novaydaihan 703 482 352 250
Loi nhuan sau thué 47 295 2,062 1,144 No dai han khac 2 2 2 2
Cb dong cong ty me 47 205 2062 144  Téngneg 4786 4362 5117 4,282
Cb dong thiéu sb - - - - Vénchuséhiu 3,017 3181 5,239 6,147
EBITDA 505 886 2968 1,775  Véngdp chlsé hiu 1,820 1,820 1,820 1,820
FCF (Dong tién tw do) 1,374 152 628 1444  Thangdwcd phan 766 766 945 945
EBITDA Margin (%6) 41%  77% 128%  81%  Loinhuangitlai 431 595 2474 3382
Bién loi nhuan hoat dong (%) 05%  44% 113%  66%  Loinhuancddong khong kiém soat - - - -
Bién loi nhuan rong (%) 04%  26% 89%  52%  Téngngudn von 3,017 3181 5,239 6,147

Bé&o cao Iwu chuyén tién té (tom tat) Céc chisé chinh
LCTT tir hoat dong kinh doanh 1,210 52 572 1,400 2019 2020 2021F  2022F
LNTT 90 321 2343 1300 PE(X) 26.5x 8.3x 4.6x 8.3x
Chi phi khéng bang tién 448 392 364 323 PICF(X) 1.0x 47.2x 16.7x 6.8x
Khéu hao 442 376 348 323 PB(X) 0.5x 0.9x 1.9x 1.6x
Khéu trr - - - - EVIEBITDA(X) 9.9x 6.7x 1.8x 2.7x
Khac 6 16 16 - EPS(VND) 263 1643 11474 6,366
Thay déi vén luu déng 1,001  (655) (2.135) (71)  CFPS (VND) 6,647 317 3182 7,790
Téng giam phai thu (147)  (156) 15 (18)  BPS(VND) 15416 16317 27,796 32874
Tang giam tdn kho 93 439 (3,095) 381  DPS(VND) - - 1,300 1,300
Téng giam phai tra 1,055  (938) 945  (434)  Tyléloinhuantra cb tic (%) 0.0% 00%  11.0%  21.0%
Céc khoan thay ddi khac (329) 6) - (152)  Loisuétchtic (%) 0.0% 0.0% 2.5% 2.5%
LCTT hoat dong dau tw (228) 334 56 (11)  Tangtrwdng doanh thu 178%  51% 1006%  -5.1%
T&ng gidm Tai san cb dinh (93) (56)  (176) (94)  Tangtrwéng EBITDA (%) 378%  755% 2352%  -40.2%
Tang gidm Tai san vo hinh 252 - 4 4 Tang trwdng EBIT (x) -83.9% 7108% 4145%  -44.6%
Téang gidm Mua/Ban cong cu no 18 19 - - Tang trwdng EPS (X) -176% 524.7% 5984%  -44.5%
Tang giam DAu tw dai han khac (405) 371 228 79 Ngay phai thu (ngay) 21 38 21 22
LCTT hoatddng tai chinh (1336)  (244) (466)  (670)  Ngaydn kho (ngay) 72 73 9 89
Tang gidm ng phai trd - - - - Ngay phai tré (ngay) 48 29 33 25
Phéat hanh ¢ phiéu - - - - ROA (%) 0.6% 39%  199%  11.0%
Cotirc datra - - (237) (237) ROE (%) 1.6% 93%  394%  18.6%
Khac (1336) (244 (2290 (433)  ROIC (%) 1.0% 82%  337%  17.6%
Téng (Giam) tién thuan trong ndm (355) 142 162 719 No/Vén chiisé hivu (%) 1586% 137.1%  97.7%  69.7%
S6 dw dau ky 1,118 447 232 400  Tyléthanhtodn hién hanh (%) 1000% 1100% 1500%  190.0%
S6 dw cudi ky 763 589 394 1,119  No'rong/ Vén cha sé hitu (%) 1000%  90.0%  400%  20.0%
Kha nang thanh toan lai vay (x) 0.2x 2.3x 11.9x 12.3x

Ngudn: NKG, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 4



16 thang 08, 2021 CTCP Thép Nam Kim

APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating Target Price (VND) NKG VN 12M target price
CTCP Thép Nam Kim (HOSE: NKG) 16/08/21 MUA 53,000 60,000 -
CTCP Thép Nam Kim (HOSE: NKG) 26/05/21 MUA 39,100 50,000
CTCP Thép Nam Kim (HOSE: NKG) 17/03/21 MUA 27,600 40,000
CTCP Thép Nam Kim (HOSE: NKG) 22/12/20 NAM GIIY 16,400
CTCP Thép Nam Kim (HOSE: NKG) 16/7/20 MUA 9700 |30:000
20,000
10,000
0
Aug19 Dec19 Apr20 Aug20 Dec20 Apr21 Aug?21
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 (==), Not covered (m), Buy (A), Trading Buy (m), Hold (e), 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 NKGeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.11% 13.89% 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 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 Viethamese 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.
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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.

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 | 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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