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[N&ng lugng dién]

CTCP bién luc Dau khi Nhon Trach 2

(HOSE: NT2)

Loi nhuan du kién suy giam trong 2024

Ngay 3/04/2024

Gia muc tiéu:
VND25,278
Upside: +3.2%

CTCP Chirng khodn Mirae Asset (Vietnam)
H6 Hoang Sang, sang.hh@miraeasset.com.vn

Duw bao lgi nhuan nam 2024

Theo ké hoach san xuét dién clia B Céng Thuang trong nam 2024, dién nhiét khi sé déng gop 23.1 ty kWh trong
téng san lugng dién trén toan hé théng, gidm 12.2% so vdi 26.3 ty kWh ndm 2023. Ngoai ra, PetroVietnam (PVN)
du kién cung cap téng lugng khi cho san xudt dién trong ndm 2024 13 4.19-4.47 ty m3, gidm 26% so Véi k& hoach
clia PYN nam 2023 do su suy gidm clia nguon khi hién cé.

Chung téi du phéng téng san lugng dién cla CTCP Bién luc dau khi Nhon Trach 2 (NT2) trong nam 2024 13 2,600
triéu kWh (-10% so véi nam trudc). Theo NT2, san lugng dién hgp déng (Qc) trong nam 2024 s& la 1,055 triéu kWh,
gidm manh 69% so véi san lugng Qc da ky hgp dong nam 2023 (3,486 triéu kWh). Do d6, chiing téi du phong gia
ban trung binh clia NT2 s& gidm 13.4% so véi nam 2024.

Trong 272024, NT2 chi san xudt tdng cdng 26.4 triéu kWh dién, gidm 96% so vdi cing ky nam trudc, véi téng lugng
Qc 14 0 triéu kWh. Tuy nhién, ching t6i tin rang két qua kinh doanh clia NT2 sé& cai thién trong cac quy tiép theo, vi
thang 5, thang 9 va thang 10 ndm 2024 s& ¢ lugng Qc dugc giao cao nhat (chiém 67% tdng Qc ¢ nam 2024). Do
d6, chuing t6i du kién doanh s6 ban hang clia NT2 trong nam 2024 1a 4,977 ty déng va |gi nhuan sau thué cba ¢
d6ng clia cong ty me (NPAT-MI) la 157 ty dong (giam 22.1% va 66.7% so véi nam trudc) do sut gidm san lugng ban
dién va gié ban dién trung binh.

V&i s suy gidm du kién trong két qua kinh doanh nam 2024, ty Ié ¢8 tirc udc dat 10% - tuong duang 1,000 déng
mbi c6 phi€u cho ¢ déng cia NT2 trong nadm 2024.

Két qua kinh doanh nam 2023

NT2 ghi nhan doanh s6 ban hang a 6,386 ty dong va NPATMI la 473 ty ddng trong nam 2023, gidm lan lugt 27.3%
Va 46.4% so vai két qua nam 2022. Trong khi d6, bién Igi nhudn gdp clia NT2 giam 430 diém co ban xudng con 8%
do chi phi hoat ddng tang thém tlr viéc st dung dau cho san xudt dién va suy gidm san lugng dién ban ra.

Vé mat tich cuc, NT2 da gidm chi phi quan Iy va hanh chinh nh& viéc hoan nhap 16 ty dong tir du phong cho ng xau
ma NT2 da ghi nhan vao nam 2022. Sy gidm doanh thu san xuat dién da dugc bu dap bang lgi nhuan tir dau tu tai
chinh, véi mirc tang 99 ty dong, tuong duong 381% so véi nam trudc.

Dinh gia va khuyén nghij

Chuing téi sir dung phuang phap dinh gia DCF va P/B dé tinh toan gia tri ndi tai ciia NT2 nhd kha ndng tao ra dong
tién trong vong ddi con lai ca nha may dién khi. Chiing ti khuyé&n nghi Nam Giir véi c¢8 phiéu NT2 véi gia muc
tiéu la 25,278 dong dua trén cac yéu t6 khong thuén lgi ma NT2 sé phai d6i mat trong nam 2024.

Dirliéu
%) VN-Index Gia hién tai (04/01 2024, VND) 24,400 V6n héa (ty VND) 7,067
130 LN tir HDKD (24F, Ty VND) 139 SLCP DLH (triéu) 288
" N -36.6 Ty |& CP tw do chuyén
W Tang trudng EPS (24F, %) nhirong (%) 323
80 Tang trudng EPS index (24F, %) Na Ty 18 s& hitu NDTNN (%) 124
P/E (24F, x) 482 Beta (12M) 08
30 P/E Index (x) 164 Thap nhat 52 tuan (VND) 22,350
Mar 23May 23 Jul 23 Sep 23Nov 23Jan 24Mar 24 VN-Index 1,276 Cao nhat 52 tuan (VND) 34,000
Bién ddng gia Cac chi s6 vé doanh thu va dinh gid
(%) 1T 6T 12T FY (31/12) Fr21 FY22 FY23 FY24F FY25F FY26F
Tuyét GOK'. -7.0 52 -147 Doanh thu (ty VND) 6,150 8,788 6,386 4,977 5,280 5,601
Tuongddi 98 108 -367 LN tir HDKD (ty VND) 593 950 a4 139 253 297
Bién lgi nhuan tir HDKD
0 3 9.6 10.8 6.9 o 48 53
(%)
LNST (Ty VND) 534 883 473 157 266 325
EPS (VND) 1,778 2,992 1,546 525 888 1,084
ROE (%) 12.0 19.5 9.9 3.7 6.4 7.8
P/E (x) 14.8 96 15.8 48.2 28.4 233
P/B (x) 1.8 1.8 16 1.7 1.7 1.7
Ty sudt c6 turc (%) 9.1 5.1 12.6 4.0 4.0 4.0
/ Ngudn: D liéu céng ty, Bloomberg, Phong phan tich Mirae Asset dur phéng
oo
M , RAE Avv‘:T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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Su suy giam trong san luong va tai chinh trong nam 2023

Nam 2023, NT2 da san xuat 2,889 triéu kWh dién thuong mai (-28.9% so v&i nam trudc), trong
khi téng lugng dién theo hgp déng (Qc) dat 3,486 triéu kWh (-4.4% so v&i nam trudc). San
lugng dién thuong mai gidm dang ké trong ndm 2023 do thi€u ngudn cung khi trong quy 2
nam 2023 va qua trinh dai tu vao thang 9 va thang 10.

NT2 ghi nhan doanh s6 ban hang la 6,386 ty déng va NPATMI la 473 ty dong trong nam 2023
- gidm manh lan lugt 27.3% va 46.4% so véi két qud nam 2022. Trong khi d6, bién lgi nhuan
g6p cha NT2 gidm 430 diém co ban xudng con 8% do chi phi hoat déng tang thém tir viéc st
dung dau cho san xuat dién va suy giam san lugng dién ban ra.

Vé mat tich cuc, NT2 da gidm chi phi quan ly va hanh chinh nhd viéc hoan nhép 16 ty déng tir
dyu phong ng xdu ma NT2 da ghi nhan vao nam 2022. Sy gidm doanh thu san xuat dién da
dugc bu dap bang Igi nhuan tir dau tu tai chinh, véi mirc tang 99 ty déng, twong duong 381%
so v&i nam trudc.

Lién quan dén bang can d6i ké toan clia NT2, chi phi tra trudgc dai han da tang 1én 1,556 ty
dong trong nam 2024, so v@i 79 ty dong trong nam 2023. Cac khodn nay bao gom: 1) hop
déng mua khi ty nhién gitra NT2 va GAS vdi gia tri 1,039 ty dong, trong dé NT2 c6 nghia vu
thanh toan cho lugng khi tu nhién da thoa thuan, va lugng khi khéng str dung sé dugc ghi
nhan la tra trudc va 2) 369 ty dong lién quan dén hgp dong bao dudng tuabin khi véi Siemens
Energy Global GmbH cho 100,000 gi& hoat d6ng tuong duong (EOH).

Bang 1: Gia dinh chinh trong du phéng lgi nhuan nam 2024

(Ty VND) 2023 2024F YoY
San lugng san xuat (triéu kwh) 2,889 2,600 -10.0%
Sang lugng hgp ddng - Qc (triéu kwh) 3,486 1,050 -69.9%
Gi4 ban trung binh (VND/kWh) 2,210 1,914 -13.4%
Chi phi nguyén liéu dau vao (VND/kWh) 1,583 1,437 -9.2%
Chénh 1&ch gia ban (VND/kWh) 628 477 24.0%
Doanh thu thuan 6,386 4,977 -22.1%
Loi nhuan gop 510 199 -61.0%
Lai tu hoat dong kinh doanh 441 139 -68.4%
Doanh thu tir hoat ddng tai chinh 107 85 -20.8%
Chi phi tai chinh (34) (49) 42.5%
Doanh thu khéc (0) 0

Loi nhuan trudc thué 514 175 -65.9%
Loi nhuén sau thué 473 157 -66.7%
Nguon: Phong phan tich Mirae Asset Viét Nam dy phéng

Bang 2. Phuwong phap DCF

Tinh WACC FCFF (5 nam) (ty VND)

Beta* 0.63 PV of Free Cash Flows 2,248
Phan bu rdi ro & Viét Nam 6.3% PV of Terminal Val (4.0% g) 4,405
L&i sudt phi rdi ro** 2.6% PV of FCFand TV 6,653
Chi phi VCSH o Egsg:Tién va dau tu ngan 2130
Chi phi ng 1.5% Tri: Ng (1,384)
Ng % 16.5% Trir: Lgi ich thi€u s6 0
VCSH % 83.5% T6ng gia tri cd phan 7,399
Thué% 10.0% S6 lugng c6 phiéu (triéu) 288
WACC % 7.0% Gia c6 phiéu, VND 25,702

Phong phan tich Mirae Asset Viét Nam 2
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Nguén: Phong phan tich Mirae Asset Viét Nam dy phéng
* L&i suat phi rui ro la Lai suat trai phi€u chinh pht Viét Nam ky han 10 nam
*Beta tinh tir 01/2020 - 05/03/2024

Bang 3. Phuong phap P/B

2024F
Gié trj s6 sach (BVPS) 14,587
P/B muc tiéu 1.70
Gia c6 phiéu 24,854
Nguon: Phong phan tich Mirae Asset Viét Nam dy phéng
Bang 4. Két qua
Trung
M6 hinh dinh gia Gia Ty trong binh
DCF 25,702 50% 12,851
P/B 24,854 50% 12,427
Share price 25,278
Nguon: Phong phan tich Mirae Asset Viét Nam du phéng
Hinh 1. San lugng dién san xuat theo thang ctia NT2 (triéu kWh)
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Ngudn: NT2, Phong phan tich Mirae Asset Viét Nam
Hinh 2. Du phéng san lwgng dién san xuat va san lwgng Qc ctia NT2 nam 2024
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Ngudn: NT2, Phong phan tich Mirae Asset Viét Nam
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K&t qua hoat ddng kinh doanh (tém tat)

CTCP Dién luc Dau khi Nhon Trach 2

Bang can d6i ké toan (tém tat)

(Ty VND) FY23 FY24F FY25F  FY26F (Ty VND) FY23  FY24F  FY25F FY26F
Doanh thu thuin 6,386 4,977 5,280 5,601 Tai san ngén han 4,770 4,126 4,249 4,380
Gia v8n hang ban (5,876) (4,778) (4,963) (5,237) Tién va tuong duong tién 1 30 32 34
Lgi nhuan gdp 510 199 317 364 Dau tur ngén han 2,100 2,100 2,100 2,100
Chi phi ban hang 0 0 0 0 Cac khoan phai thu 2,326 1,756 1,862 1,976
Chi phi quan ly doanh nghiép (69) (60) (63) (67) Hang ton kho, rong 260 217 230 244
L3i/(18) tir HDKD 441 139 253 297 Tai san luu déng khac 83 23 25 26
Doanh thu hoat dong tai chinh 107 85 85 85 Tai san dai han 3,681 3,079 2,476 1,874
Chi phi tai chinh (34) (49) (43) (21) Tai san hiru hinh 2,104 1,501 898 296
Thu nhap khac, rong (0) 0 0 0 Tai san vo hinh 22 22 22 22
L3i/(16) rong truéc thué 514 175 296 361 Tai san d& dang dai han 0 1 1 1
Chi phi thué (40) (17) (30) (36) Chi phi tra trudc dai han 1,556 1,556 1,556 1,556
L3i/(16) thuan sau thué 473 157 266 325 T8ng tai san 8,451 7,204 6,725 6,254
Loi ich thiéu s6 0 0 0 0 Ng ngén han 4,115 3,005 2,558 2,063
LNST c6ng ty me 473 157 266 325 Phai trd ngudi ban 1,680 778 808 852
Phai tra khac 1,220 822 843 931
Vay ngan han 1,200 1,384 875 234
Quy khen thuédng, phuc lgi 16 22 32 45
No dai han 0 0 ()} 0
Vay dai han 0 0 0 0
T6ng ng phai tra 4,115 3,005 2,558 2,063
Vén chi s& hiru 4,336 4,199 4,167 4,191
C6 phiéu phé théng 2,879 2,879 2,879 2,879
Thang du vén ¢6 phan 0 0 0 0
Lai chua phan phéi 1,231 1,095 1,062 1,087
Quy dau tu phét trién 226 226 226 226
Luu chuyén tién té (tém tat) Dw bao/Pinh gia (té6m tit)
(Ty VND) FY23 FY24F FY25F FY26F FY23 FY24F FY25F FY26F
Lwu chuyén tién tir HDKD 856 50 716 848 P/E(x) 15.36 48.15 28.37 23.30
Loi nhuan/(16) trudc thué 514 175 296 361 P/CF (x) 6 74.9 9.6 8.4
Piéu chinh P/B (x) 1.75 1.73 1.74 1.73
Khau hao TSCP va BDSDT 696 604 605 604 EV/EBITDA (x) 8 8.78 6.98 5.96
Chi phi du phong 0 0 0 0 EPS (W) 1,722 525 888 1,084
Cac khoan diéu chinh khac (199) (102) (115) (121) CFPS (W) 4,803 338 2,628 3,009
Thay d8i cac khoan phai thu 562 570 (107) (113) BPS (W) 15140 14,587 14,474 14,558
Thay d8i hang tén kho 47 44 (13) (14) DPS (W) 700 1,000 1,000 1,000
Thay d8i tai san khac (1,476) 59 (1) (2) Ty |& chi trd c6 tdrc (%) 40.6%  190.5%  112.7% 92.3%
Thay d6i cac khoadn phai tra 712 (902) 30 45 Ty sudt 6 tirc (%) 3% 4% 4% 4%
Thay d&i phai tra khac 0 (398) 21 88 Tang trudng doanh thu (%) -27% -22% 6% 6%
Luu chuyén tién HD dau tu (1,090) 83 83 83 Tang trudng EBITDA (%) -31% -35% 15% 5%
Chi phi tai san ¢6 dinh (3) (2) (2) (2) Tang trudng Igi nhuan HDKD (%) -54% -68% 82% 17%
I:]ean;;: \Zalz'h ;T;ua caccong cund (2,730) 0 0 0 Tang trudng EPS (%) -48% -66% 69% 22%
Thodi vén dau tu 1,579 0 0 0 Vong quay khoan phai thu (x) 2.48 2.44 2.92 2.92
Tién thu 13i cho vay, c8 tdc va lgi N .
nhuan duge chia 65 85 85 85 vong quay hang ton kho (x) 2069 004 2224 22.12
Luu chuyén tién HD tai chinh (150) (104) (797) (929) Vong quay cac khoan phdi tré (x) 4.80 3.85 6.28 6.33
Vay ng 569 184 (509) (641) ROA (%) 6.23%  2.01%  3.82% 5.01%
Tra 6 turc (719) (288) (288) (288) ROE (%) 11.05%  3.69%  6.36% 7.78%
Luu chuyén tién thudn trong ky (383) 29 2 2 ROIC (%) 1% 2.26%  4.29% 5.64%
Tién va twong duong tién dau ky 384 1 30 32 Ng trén von chi s hiru (%) 95% 72% 61% 49%
Tién va twong duong tién cudi ky 1 30 32 34 Heé s6 thanh toan hién hanh (%) 116% 137% 166% 212%
Ngudn: NT2, Mirae Asset Vietnam Research Ng rong trén VCSH (%) -21% -21% -18% -30%
EBIT / Lai vay (x) 13.7 2.8 5.9 14.1

Phong phan tich Mirae Asset Viét Nam 4
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PHU LUC

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

Cong ty (mé ¢ phiéu) Ngdy Khuyénnghi  Gia muctiéu (VND) NTZVN em===12M target price
A " . < i 40,000
CTCP Dién luc Dau khi Nhon Trach 2 (NT2)  3/042024 ~ Namgir 25278
30,000 %
20,000
10,000
0
Apr23 Jun23 Aug23 Oct23 Dec23 Feb24 Apr24
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 ca ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 co ban 6n dinh va dy kién khong cé thay déi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuan lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gid dugc dé cap trong bao cado, mot phan dua trén du phdng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vimd néi chung.

Khuyén céo
K& tir ngay phét hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dc biét lién quan dén doanh nghiép cha thé va khdng s& hiru trén 1% s
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao céo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan
diém c& nhan cac t6 chirc phat hanh va chirng khoan trong béo céo va (ii) khéng c6 phan thu lao nao ctia chuyén vién phan tich d3, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo c4o nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va lgi nhuén téng thé clia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cc don vi kinh doanh khéac 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.

Tuyén bé mién trir trach nhiém

Béo cdo nay dugc cdng b8 bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién clia S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hodac tinh ddng dan cla thong tin va y kién trong tai liéu nay hoac cla bat ky ban dich nao sang tiéng Anh tur tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh cdia mot bdo cdo dugc chudn bi bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cao nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi co kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac thong Ié chung, luat va nguyén tac ké toan, va khong co viéc ca nhan nao tiép nhan hodc sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i twgng cdia MAS va cac chi nhanh déi vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mét 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bo cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cap trong bdo cdo nay va thu nhap tir chiing c6 thé giam
giad hodc tang gid, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 13 biéu thj cho hiéu sust trong tuong lai.
Lgi nhuan trong tuong lai khong dugc dam bao va 6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phét sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cta cac nha phan tich d& chun bi chiing. MAS cé thé dua ra cac quyét dinh dau tu khong
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh cia MAS va giam déc, can bd, nhan vién va dai ly cda
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khodn chl @@ nao vao bat ky lic nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vai tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh cla n6 c6 thé da co, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc téi tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phdi lai hodc xuat ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.

Phong phan tich Mirae Asset Viét Nam 5
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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) 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
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