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Gia muc tiéu VND38,000
Thi gi& (17/10/2016) VND28,750
Tang/giam (%) 35.0
VN Index 680.9
Von hoéa (ty VND) 11,250/498
Bi€én déng 52 tuan (VND) 26,800 - 34,500
Gia tri GD trung binh (ty VND) 14.4
S& hitru NDTNN (%) 23.0

Nguon: Bloomberg

Du phéng thu nhap & dinh gia

Nam tai chinh 2015 2016E  2017E  2018E

Doanh thu (ty VND) 9,765 8,438 9,257 8,321
EBIT (ty VND) 1,804 1,433 1,390 1,712
Loi nhuan (ty VND) 1,522 1,381 1,372 1,655
Loi nhuan (co ban) 1,488 1,356 1,345 1,621
EPS (VND) 3,916 3,568 3,540 4,267
Tang trudng EPS (%) 35.7 (8.9) (0.8) 20.6
P/E (x) 7.3 8.0 8.0 6.7
EV/EBITDA (x) 2.6 3.0 3.0 2.1
Ty suét c6 turc (%) 14.1 10.6 10.6 10.6
P/B (x) 1.2 1.2 1.2 1.1
ROE (%) 16.9 15.5 15.0 17.3
No rong/vén CSH (%) (63.1) (68.1) (66.7) (70.0)
Thay d8i EPS 2015 2016E 2017E  2018E
Méi (VND) 3916 3,568 3,540 4,267
Trudc day (VND) 3916 3,902 4,136 4,540
Thay d6i (%) (8.6) (14.4) (6.0)

Dién bién gia cé phiéu
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Tuyét doi (%) 6.2
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Ngudn: Bloomberg
Duong Nguyen, Analyst *

84 8 3911 0636 duong.nguyen@miraeasset.com

* Mirae Asset Securities

TCT Phan bén & Héa chat Dau

khi (DPM)
Vuot qua thach thirc

Mac du, gia bén phan uré da gidm thap hon murc du doan cho kich ban
xau nhat cda chdng t6i (dudi mic gia clia cac nha sadn xuat Trung Quéc),
vao khoang 191 USD/tan do gia khi gas tu nhién thap. Ching t6i van duy
tri ky vong TCT Phan bon va Hdéa chat Dau khi (PVFCCo) cé thé gilr nguyén
murc “chénh Iénh uré” (chénh Iéch gilra gid ban trung binh va gia khi gas
tu nhién) & mdrc binh thuong la 4.1 triéu dong/tan. Pay la mirc cao hon rat
nhiéu so v&i mirc cla kich ban xau ma chiing toi da udc tinh trudc day la 3
triéu dong/tan. Do dnh hudng cla gia phan ure thap, chidng t6i giam du
phéng EPS cho giai doan 2016-2017. Vi vay, gid muc tiéu gidm tuong Ung
con 38,000 dong (theo phuong phap chiét khau dong tién).

Duv bao két qua kinh doanh quy 3/2016

Chudng t6i uéc tinh doanh thu quy 3/2016 ciia PVFCCo la 1.9 nghin ty dong
(gidm 14% YoY), thap hon 6.4% muc du phdng trudc day, do anh hudng
tlr sy syt gidm doanh thu tir hoat déng san xuat uré. San lugng phan uré
tang nhe (2% YoY) Ién 183,000 tan trong quy 3/2016. Tuy nhién, ching toi
tin rdng gia ban trung binh s& gidm 4.5% YoY (gidm 16.7% YoY) xuéng con
6,100 déng/kg, do: 1) giad phan ure toan cau gidm 26% YoY; va 2) su canh
tranh gay gat tir phan bon nhap khau gia ré. Chdng téi uéce tinh gia khi
gas tu nhién sé tang 7.7% QoQ |én muc 3.37 USD/MMBTU trong quy 3 (so
véi 3.13 USD/MMBTU trong quy 2/2016), do gia dau FO trung binh tang 10%
QoQ. Do vay, lgi nhuan hoat dong clia cdng ty ky vong sé& giam 36% YoY
xuéng con 286 ty dong, bién lgi nhuan hoat dong gidm xudng con 14.7%
(tir 19.7% trong quy 3/2015) va lgi nhuan rong giam 30% YoY trudc xuéng
con 287 ty trong quy 3/2016.

“Chénh Iéch ure” dwgc duy tri & mirc binh thuéong

Cudi thang 9, gia ure Bién Den gidm manh con 191 do-la/tan, thap hon 24%
so v&i murc trung binh cla cac nha sdn xuat phan ure Trung Quéc (250 dé-
lastan). Trong kich ban xdu nhat dugc trinh bay clia bao cdo ngay
11/03/2016, khi gia u-ré thé gidi gidm xuéng dudi mirc gid san xuat cla
cac cong ty Trung Qudc, chiing tdi giad dinh rang gia ban trung binh cda
PVFCCo sé giam khodng 22% so v&i cing ky nam trudc xudng con 5,7
triéu dong/tan, “chénh léch ure” cling gidm khoang 40% con 3 triéu
doéng/tan. Tuy nhién, chang toi tin rang gia ban hién tai ciia PVFCCo va
“chénh léch ure” cao hon nhiéu so véi udc tinh trudc day clia chdng toi
dua trén: 1) vi tri vitrng manh clia cong ty & thi trugng Viét Nam; va 2)
thuong hiéu toét. Do do, chiing tbi ky vong “chénh Iéch ure” cdla PVFCCo sé
duy tri & mirc binh thudgng trong nam 2016 va 2017. Dong thdi trong bao
cdo trudc ching toi cling dé cap rang, lgi nhuén hoat déng ctia PVFCCo
dién bién cuing chiéu vai “chénh |&ch ure”, do d6, Igi nhuan hoat déng
dugc ky vong duy tri 6n dinh trong tuong lai.

Duy tri khuyén nghi MUA; gia muc tiéu 38.000 dong

D& phan anh su tang gia nguyén liéu, ching tdi gidm EPS du bdo cho nam
2016-2017 xudng lan lugt 8,6% va 14%. Theo d6, mirc gid muc tiéu cling

sé gidm xu6ng 38.000 dong (cao haon 35% gia hién tai) thay vi 40.000 déng
nhu trude. Chang téi nghi rang c6 phi€u PVFCCo, dang dugc giao dich &
murc P/E 2016 1a 8.0x (cd tirc udc tinh 10,6%), dang thdp hon gia tri thurc,
bdi: 1) dong tién va chinh sach c6 tic 6n dinh; 2) tiém nang cda du 4n mai;
va 3) gia tri thuong hiéu manh. Do d6, chiing téi duy tri khuyén nghi MUA
doi véi PVFCCo.

See the last page of this report for important disclosures
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Ngudn: PVFCCo, Mirae Asset Research

Bi€u d6 2 Gia phan bén ure da gidm xudng duéi chi phi bién cta cac nha sdn xuat Trung Quéc
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Biéu d6 3 Du phéng KQKD quy 3/2016 cia PVFCCo
(ty VND, %, ppt) 3Q15 4Q15 1Q16 2Q16 3Q16P (Yov)  (QoQ) (ua: ?.':1?1 cii) Th?")/:: 6i
Doanh thu 2,269 2,367 1,992 2,433 1,943 (14.4)  (20.1) 2,076 (6.4)
Loi nhuan gop 771 815 789 739 585 (24.1) (20.9) 685 (14.6)
Loi nhuan hoat déng 446 366 462 404 286 (36.0) (29.3) 369 (22.7)
Lgi nhuan trudc thué 499 429 491 485 349 (30.1)  (28.0) 433 (19.4)
Lgi nhuan 410 311 407 379 287 (29.9) (24.1) 356 (19.4)
Loi nhuan gop bién 34.0 344 39.6 304 30.1 (3.9 (0.3) 33 (2.9)
Loi nhuan hoat déng bién 19.7 15.5 23.2 16.6 14.7 (5.0 (1.9) 18 (3.1
Bién lgi nhuan trudc thué 22.0 18.1 24.7 19.9 18.0 (4.0) (2.0) 21 (2.9)
Bién Igi nhuén 18.1 13.1 204 15.6 14.8 (3.3) (0.8) 17 (2.4)
Ngubdn: PVFCCo, Mirae Asset Research
Bi€u d6 4 Nhirng thay d&i chinh trong du bdo KQKD
U'dc tinh méi Uéc tinh cii Thay déi. (%) Consensus el
(ty VND, %) (%)
2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E
Doanh thu 8,438 9,257 8,664 9,441 (2.6) (2.0) 8,881 9,349 (5.0 (1.0)
Loi nhuan hoat déng 1,433 1,390 1,587 1,663 9.7 (16.4) 1,539 1,566 (6.9) (11.2)
Lgi nhuan trudc thué 1,669 1,634 1,824 1,909 (8.4) (14.4) 1,756 1,648 (4.9 (0.9)
Loi nhuan 1,356 1,345 1,483 1,572 (8.6) (14.4) 1,395 1,325 (2.8) 1.5
Lgi nhuan hoat déng bién 17.0 15.0 18.3 17.6 (1.3) (2.6) 17.3 16.8 (0.3) (1.7)
Bién lgi nhuan trudc thué 19.8 17.7 21.0 20.2 (1.3 (2.6) 19.8 17.6 0.0 0.0
Bién Igi nhuan 16.1 14.5 171 16.6 (1.0) (2.1) 15.7 14.2 0.4 0.4

Ngudn: Bloomberg, Mirae Asset Research
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Bi€u d6 5 Du phang KQKD quy ctia PVFCCo
(ty VND) 1Q14 2Q14 3Q14 4Q14 2014 1Q15 2Q15 3Q15 4Q15 2015 1Q16E 2Q16E 3Q16E 4Q16E 2016E
Doanh thu 2,502 2,477 2,120 2,450 9,549 2,324 2,804 2,269 2,367 9,765 1,992 2,433 1,943 2,072 8,438
Phan Ure & Hoa chat 1,983 1,842 1,535 1,701 7,072 1,913 1,806 1,585 1,681 6,985 1,468 1,570 1,333 1,357 5,728
Thuong mai 520 635 584 749 2,477 411 998 685 686 2,779 522 863 610 716 2,710
Gia von hang ban 1,755 1,907 1,611 1,848 7,121 1,431 2,131 1,499 1,552 6,612 1,202 1,693 1,359 1,459 5,713
Loi nhuan gbp 747 570 509 602 2,428 893 673 771 815 3,153 789 739 585 613 2,725
Chi phi BH& QLDN 298 301 288 385 1,272 290 284 324 449 1,348 327 336 299 330 1,292
Lgi nhudn hoat dong 449 269 221 216 1,156 603 389 446 366 1,804 462 404 286 283 1,433
Logi nhuan 381 269 288 158 1,096 478 290 410 31 1,488 407 379 287 286 1,356
Tang trudng (YoY, %)
Doanh thu (13.2) (23.0) 11.4 3.7 (7.9) (7.1) 13.2 7.1 (3.4) 23 (14.3) (13.2) (14.4) (12.5) (13.6)
Phan Ure & Hoa chat (17.8) (0.7) 9.1 3.6 (9.0) (3.5) (1.9) 3.2 (1.2) (1.2) (23.3) (13.1) (15.9) (19.3) (18.0)
Thugng mai 10.5 (27.9) 17.9 4.1 (4.5) (21.0) 57.1 17.2 (8.4) 12.2 27.1 (13.5) (10.9) 4.3 (2.5)
Loi nhuan gbp (30.9) (48.2) (17.6) 9.0 (27.6) 19.6 18.0 51.5 355 29.9 (11.6) 9.9 (24.1) (24.8) (13.6)
Chi phi BH& QLDN (37.0) (70.4) (33.6) 2.2 (46.6) 343 44.6 101.7 69.2 56.1 (23.3) 3.9 (36.0) (22.6) (20.6)
Lgi nhuan (45.9) (69.7) (21.2) (14.3) (48.8) 25.4 7.7 42.4 96.8 35.7 (14.9) 30.6 (29.9) (8.1) (8.9)
Bién Igi nhuan (%)
Lgi nhuan gop bién 29.9 23.0 24.0 24.6 25.4 38.4 24.0 34.0 34.4 323 39.6 30.4 30.1 29.6 323
Lgi nhuan hoat ddng bién 17.9 10.9 10.4 8.8 121 25.9 13.9 19.7 15.5 18.5 23.2 16.6 14.7 13.7 17.0
Bién Igi nhuan 15.2 10.9 13.6 6.4 115 20.6 10.3 18.1 13.1 15.2 20.4 15.6 14.8 13.8 16.1

Ngubdn: PVFCCo, Mirae Asset Research
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Biéu d6 7 PVFCCo’s 12M fwd EV/EBITDA
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Biéu d6 8 PVFCCo's historical P/E band chart Bi€u d6 9 PVFCCo's 12M forward P/E
(VND) ®)
140,000 - 18 -
120,000 - 16 -
14 4 +2 std
100,000
Gia c8 phiéu 12 4 1 s
+1 s
80,000 10 4
18.0x
60,000 8 5yravg.
14.3x w yreve
6 -
40,000 10.6x
4 -1 std
6.8x
20,000 5
3.1x -2 std
0 T T T T T T T 0 T T T T T T
20170 2011 2012 2013 2014 2015 2016 2010 2011 2012 2013 2014 2015 2016
Ngudn: Bloomberg, Mirae Asset Research Nguodn: Bloomberg, Mirae Asset Research
Bi€u dd 10 PVFCCo's historical P/B band chart Bi€u d6 11 PVFCCo's 12M fwd P/B
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Nguodn: Bloomberg, Mirae Asset Research
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Year end Dec 31 (ty VND) 2015 2016E 2017E 2018E Year end Dec 31 (ty VND) 2015 2016E 2017E 2018E
Doanh thu 9,765 8,438 9,257 8,321 Tai sdn ngan han 8,082 8,487 9,044 9,398
Gia von hang ban 6,612 5,713 6,532 5,474 Tién & tuong duong tién 5,690 6,452 6,694 7,359
Lgi nhuan gop 3,153 2,725 2,725 2,847 Tai san tai chinh ngan han 81 81 81 81
Chi phi hoat dong 1,348 1,292 1,335 1,135 Khoan phai thu 821 529 581 522
EBIT (Adj.) 1,804 1,433 1,390 1,712 Hang ton kho 1,365 1,299 1,564 1,310
EBIT 1,804 1,433 1,390 1,712 Tai sdn ngan han khac 125 125 125 125
Thu nhép tai chinh thuan 250 228 240 253 Tai san dai han 2,837 2,824 2,872 2,862
L&i (16) tir cong ty lién két (198) 1 0 0 Tai san ¢6 dinh rong 951 1,319 1,382 1,438
Khac 25 7 4 4 Pau tu 47 47 47 47
Lgi nhuan truéc thué 1,881 1,669 1,634 1,970 Tai sdn dai han khac 0 0 0 0
Thué TNDN 359 288 261 315 Téng tai san 10,919 11,310 11,916 12,260
Lgi nhuan sau thué 1,522 1,381 1,372 1,655 No ngan han 1,736 1,737 1,895 1,708
'I;gi‘r;hkl:grr;s:oué:hué cho co 1,488 1,356 1,345 1,621 E:ojnéphéi tra 361 314 359 301
g ngan han 2 2 2 2
EPS (C6 dong kiém soat, VND) 3,916 3,568 3,540 4,267 Ng ngan han khéc 1,173 1,261 1,161 1,180
N dai han 536 737 937 937
Tang truwdng & ty suat (%) 2015 2016E 2017E 2018E No dai han 230 431 631 631
Tang trudng doanh thu 2.3 (13.6) 9.7 (10.1) No dai han khac 200 200 200 200
Tang trudng lgi nhuéan goép 29.9 (13.6) (0.0) 4.5 Téng ng 2,273 2.475 2,832 2,646
Tang trudng EBIT %61 (206 (30) 232 C6 phan c6 dong kiém soét 8647 8836 9,084 9,614
Tang trudng lgi nhuan 35.7 (8.9) (0.8) 20.6 C6 dong thiéu s6 192 192 192 192
Tang trudng EPS 357 @) (08 206 V6 chi s& hiru 8647 8836 9084 9614
Ty suat loi nhun gop 323 323 294 342 Giatrs6 sach (VND) 22,754 23252 23,905 25300
Ty suat EBIT 18.5 17.0 15.0 20.6
Tang trudng lgi nhuan thuan 15.2 16.1 14.5 19.5
Ngubdn: PVFCCo , Mirae Asset Research Nguén: PVFCCo, Mirae Asset Research
Luwu chuyén tién té Chi sé tai chinh
Year end Dec 31 (t9 VND) 2015 2016E 2017E 2018E Year end Dec 31 2015 2016E 2017E 2018E
Dong tién tir HD kinh doanh 1,640 1,653 1,135 1,688 ROE (%) 16.9 15.5 15.0 17.3
Lgi nhuan thuan 1,881 1,669 1,634 1,970 ROA (%) 14.2 12.2 11.6 13.4
Khau hao va gidm trir 265 194 202 210 S6 ngay hang tén kho 78.9 83.0 87.4 87.4
Khac 235 (257) (244) (257) S6 ngay khoan phai thu 229 22.9 229 229
Thay d&i vén luu dong (200) 310 (271) 254 S6 ngay khodn phai tra 20.0 20.0 20.0 20.0
Dong tién tir HD dau tu (642) 49 46 117 Ng rong/vén (%) (63.1) (68.1) (66.7) (70.0)
Pau tu von (960) (250) (250) (200) Kha nang thanh toan I&i (x) 702.7 61.4 37.2 38.6
Khac 318 299 296 317
Dong tién tir HD tai chinh (386) (940) (940) (1,140)
C6 turc (570) (1,140) (1,140) (1,140)
Thay d6i vé vén 0 (0) (0) (0)
Thay d&i vé ng 184 200 200 0
Tién dau ky 5,078 5,690 6,452 6,694
Tién cudi ky 5,690 6,452 6,694 7,359

Ngudn: PVFCCo, Mirae Asset Research

Ngudn: PVFCCo, Mirae Asset Research
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Khuyén nghi Phan bd khuyén nghi
Pa&i vai c6 phiéu (12 thang) MUA: 79.3%
MUA: Gia muc tiéu cao hon + 10% hodc nhiéu hon so véi thi gia hién tai, GIU: 19.3%
GIU: Gia muc tiéu nam trong khodng tir - 10% dén +10% thj gia hién tai BAN: 1.4%
BAN: Gi4 muc tiéu thap han -10% so véi thi gia hién tai TONG CONG: 100%
Poi véi nganh (D{r liéu cap nhat dén 30/09/2016)

TANG TY TRONG: cao hon +10% so véi murc chi s6 nganh hién tai
TRUNG LAP: -10% dé&n +10% so v&i mirc chi s6 nganh hién tai
GIAM TY TRONG: -10% or less than the current industry index

Important Compliance Disclaimer and Disclosures

- Neither the author(s) of this report nor their spouses have any financial interest in the company(ies) covered herein.

- Mirae Asset Securities is neither an issuer nor a distributor of ELWs that have been issued based on shares of the
companies discussed in this report.

This research report is distributed to our clients only, and none of the research report material may be copied or
distributed to any other party. While Mirae Asset Securities Co., Ltd. has taken all reasonable care to ensure its
reliability, we do not guarantee that it is accurate or complete. Therefore, Mirae Asset Securities Co., Ltd. shall not be
liable for any results from the use of this research report. This research report has never been provided to any
institutional investor or third party. This research report has been prepared without any undue external influence or
interference, and accurately reflects the personal views of the analyst on the company herein. No part of the
compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in the research report or in public appearances. The views expressed by the
analyst in all public appearances during the calendar quarter accurately reflected the analyst's personal views at that
time about any and all of the subject securities or issuers [Analyst: Duong Nguyen]

Securities Held by the Analyst Holdings of  Participation Involvement  Treasury
Number Purchase Purchase share of in Issuance with Stock

SR ATEINEE  TpE of Shares Price Date over 1% of Securities Affiliates Held

Note: The Korea securities in this research report are only covered by the analysts of Mirae Asset Securities Co., Ltd.

Target Price and Recommendation Chart

PVFCCo (DPM VN)

(Vo) DPMVN (LHS) Target price Ngay Khuyén nghi Gia muc tiéu12M (VND)
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Mirae Asset Wealth Management (HK) Limited Analyst Certification

The analysts of this research report hereby declare that: (i) all of the views expressed in this research report accurately
reflect their personal views about any and all of the subject issuer(s) or new listing applicant(s); and (ii) no part of any
of their compensation was, is, or will be directly or indirectly related to the specific recommendations or views
expressed in this research report or in their public appearances; (iii) no insider information/ non-public price-sensitive
information in relation to the subject issuer(s) or new listing applicant(s) which may influence the recommendations
were being received by the analysts; and (iv) the views expressed by the analysts in all public appearances during the
calendar quarter accurately reflected the analysts’ personal views at that time about any and all of the subject issuers
or new listing applicant(s).

The analysts of this research report further confirm that (i) neither they nor their respective associates have dealt in or
traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of the research
report; (ii) neither they nor their respective associates serve as an officer of any of the Hong Kong subject issuer(s) or
new listing applicant(s) covered in this research report; and (iii) neither they nor their respective associates have any
financial interests in the stock(s) covered in this research report.

Mirae Asset Wealth Management (HK) Limited Compliance Disclosure

MAWMHK and its affiliates and/or its employees may participate or invest in financing transactions with the covered
issuer(s) and/or new listing applicant(s), and/or have proprietary trading positions or effect transactions in the
securities or other financial instruments and related derivatives of covered issuer(s) or new listing applicants thereon.
MAWMHK confirms that it (i) does not own 1% or more aggregate financial interests of market capitalization in any of
the issuer(s) or new listing applicant(s) reviewed; (ii) has no investment banking relationship with the issuer(s) or new
listing applicant(s) covered within the preceding 12 months; (iii) is not involved in market-making activities in the
securities of the covered issuer(s) or new listing applicant(s); or (iv) does not have any Individual employed by or
associated with MAWMHK serving as an officer of any issuer(s) or new listing applicant(s) reviewed. The aforesaid
“Individual” means any individual (i) employed by MAWMHK in accordance with whose directions or instructions the
analyst is accustomed or obliged to act; (ii) employed by MAWMHK who has influence on the subject matter or
content, or the timing of distribution, of research report; or (iii) who is responsible for determining the remuneration
of the analyst.

The above terms of Hong Kong Analyst Certification and Compliance Disclosure are defined pursuant to the “Code of
Conduct for Persons Licensed by or Registered with the Securities and Futures Commission” (hereinafter the “Code of
Conduct”) issued by the Securities and Futures Commission in Hong Kong.

MAS Group Compliance Disclaimer

The research report is originally prepared and issued by Mirae Asset Securities Co, Ltd. and its subsidiaries (“MAS
Group”) for distribution to its professional, accredited and institutional clients. It is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction where such distribution, publication, availability or use would be contrary to such law or regulation
or which would restrict MAS Group to any registration or licensing requirement within such jurisdictions. It is not
permitted to alter, transmit, copy or distribute any materials, contents and copies of the research report to any other
persons or entities without the prior express written permission of MAS Group. MAS Group owns all property rights of
trademarks, service marks and logos used in the research report.

The research report for Korea securities has been prepared and issued by the analyst(s) who is/are licensed and
regulated by the Korea Financial Investment Association in Korea only. MAWMHK has not reviewed or changed the
contents of Korean research reports before distribution and is not obligated to check any Korean research report
which has complied with the Code of Conduct.

The information, opinion and material presented in the research report are provided for general information
purposes only. The document is not and should not be construed as an offer or the solicitation of an offer to sell or to
buy or subscribe for any investments of securities, financial instruments or related derivatives. MAS Group may not
have taken any steps to ensure that the securities referred to in the research report are suitable for any particular
investor.
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The contents of the research report do not constitute investment advice to any person and such person shall not be
treated as a client of MAS Group by virtue of receiving the research report.

Information and opinions presented in the research report have been obtained or derived from sources believed by
MAS Group to be reliable, but MAS Group makes no representation or warranty, express or implied as to their
accuracy, fairness or completeness and MAS Group accepts no liability for any direct or consequential loss arising
from the use of the material presented in the research report unless such liability arises under specific statutes or
regulations. The research report is not to be relied upon in substitution for the exercise of independent judgment.
MAS Group may have issued other reports that are inconsistent with, and reach different conclusions from, the
information presented in this research report. The research report reflects the different assumptions, views and
analytical methods of the analysts who prepared them. For the avoidance of doubt, views expressed in the research
report do not necessarily represent those of MAS Group and may not imply comparable future performance. The
research report may provide the addresses of, or contain hyperlinks to, various websites. To the extent that the
research report refers to material outside MAS Group’s own websites, MAS Group has not reviewed the linked sites
and takes no responsibility for the content contained herein. Such an address or hyperlink (including addresses or
hyperlinks to MAS Group’s own website materials) is provided solely for the user’s convenience and the information
and content of the linked sites does not in any way form part of the research report. Accessing such websites shall be
at the user’s own risk.

MAS Group may, to the extent permitted by law, participate or invest in financing transactions with the covered
issuer(s) and/or the new listing applicant(s) referred to in the research report, perform services for or solicit business
from such covered issuer(s) or new listing applicant(s), have proprietary positions or effect transactions in the
securities or other financial instruments and derivatives of the covered issuer(s) and new listing applicant(s) thereon.
MAS Group may have investments of less than 1% in securities, financial instruments or derivatives of reviewed
issuer(s) and new listing applicant(s) that may be traded in different ways from those discussed/recommended in the
research reports. Employees of MAS Group who were not involved in the preparation of the research report may have
investments in securities, financial instruments or derivatives of reviewed issuer(s) or the new listing applicant(s) and
may also trade in different ways from those discussed/ recommended in the research reports.

MAS Group may, to the extent permitted by law, act upon or use the information or opinions presented herein, or the
research or analysis on which they are based, before the material is published. MAS Group, its officers or directors
and the analysts preparing the research report may have relationships with, financial interests in or business
relationships with any or all of the covered issuer(s) and new applicant(s) mentioned in the research report. As a result
of abovementioned matters, the users should be aware that MAS Group may have conflicts of interest that could
affect the objectivity of MAS Group's research reports. The users should consider the research reports produced by
MAS Group as only a single factor in making investment decisions. Information, opinions and estimates are provided
on an “as if” basis without warranty of any kind and may be changed at any time without prior notice. There is no
assurance that future events or results will be consistent with any such opinions. Nothing in the research report
constitutes investment, legal, accounting or tax advice nor representation that any investment or strategy is suitable
or appropriate for the individual circumstances. Nothing in the research report constitutes a personal
recommendation to the user. The research report has been prepared by the analyst(s) who is/are licensed and
regulated by the Securities and Futures Commission in Hong Kong or Korea Financial Investment Association in Korea
who is/are not associated person(s) of any issuers or new listing applicants mentioned in the research report.

The research report is distributed in Hong Kong by MAWMHK; in Korea by its holding company named Mirae Asset
Securities Co., Ltd.; in Vietnam by its subsidiary named Mirae Asset Wealth Management Securities (Vietnam) Limited
Liability Company (hereinafter “MAWMSVN"); and in the United States by the subsidiary named MAWMUS. The
information may only be issued or passed on to any person in the United Kingdom if that is the kind of authorized
persons or otherwise pursuant to the exemptions or circumstances where the restriction in section 21 does not apply,
described in the Perimeter Guidance of the Financial Conduct Authority Handbook. In addition, no person who is an
authorized person may issue or pass on this information, or otherwise promote MAS Group, to any person in the
United Kingdom other than under the rules of the Financial Conduct Authority applicable to such authorized persons.
The research report and any information, material and contents herein are intended for general circulation only and
do not take into account the specific investment objectives, financial situation or particular needs or any particular
person. Any United States user of the research report that would like further information regarding herein should
contact MAWMUS. Furthermore, any user of the research report that would like to effect any transaction in any
security discussed herein should contact and place the orders with MAWMUS, which, without in any way limiting the
foregoing, accepts responsibility (solely for purposes of and within the meaning of Rule 15a-6 under the SEC Act of
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1934) for the research report and its dissemination in the United States.

If the research report is being distributed by a financial institution other than the MAS Group, MAWMUS or
MAWMSVN, that financial institution should take sole responsibility for its distribution. The research report does not
constitute any investment advice by MAS Group, MAWMUS or MAWMSVN to users who receive this research report
from the other financial institutions (hereinafter the “non-intended users”). If any non-intended users wish to effect
transactions in any securities referred to within this research report, they should contact directly the financial
institution(s) that distributed this research report to them. The MAS Group, MAWMUS and MAWMSVN, and their
officers, directors and employees do not accept any liability whatsoever for any direct or consequential loss arising
from the use of the contents of the research report.

Investments in general and, derivatives, in particular, involve numerous risks, including, inter alia, market risk,
counterparty default risk and liquidity risk. The price of securities may go up, as well as down. Investors may incur the
loss of invested capital. The past performance presented is not indicative of future performance. In some cases,
securities and other financial instruments may be difficult to value or sell and reliable information about the value or
risks related to the security or financial instrument may be absent. The investment(s) mentioned in the research
report may not be suitable for all investors and a person receiving or reading the research report should seek advice
from an independent financial adviser regarding the suitability of such investment(s), taking into account the specific
investment objectives, financial situation or particular needs of that person, before making a commitment to purchase
any of such investment(s). The suitability of any particular investment or strategy, whether opined on, or referred to in
the research report or otherwise, will depend on a person'’s individual circumstances and objectives and should be
confirmed by such person with the advisers independently before adoption or implementation thereof.

Mirae Asset Wealth Management (USA) Inc. Compliance Disclaimer and Disclosure

The research report is originally prepared and issued by Mirae Asset Wealth Management (HK) Limited (hereinafter
“MAWMHK") and/or Mirae Asset Securities Co., Ltd. (hereinafter collectively known as “MAS Group”) for distribution to
their professional, accredited and institutional clients. MAS Group is not registered as a broker/dealer with FINRA or
the NYSE. The research report is distributed in the United States by Mirae Asset Wealth Management (USA) Inc.
(hereinafter "MAWMUS").

The views expressed in the research reflect the personal views of the analysts about the subject company. The
research analysts are not registered as research analysts with FINRA or the NYSE, but instead have satisfied the
registration requirements of Hong Kong or Korean standards. These research analysts are not be associated persons
of MAWMUS and are not be subject to FINRA Rule 2711 or NYSE Rule 472 restrictions on communications with a
subject company, public appearances and trading securities held by a research analyst account.

MAWMUS confirms that it (i) does not own 1% or more of any class of common equity securities of the subject
company; (ii) has no material conflict of interest at the time of publication of the research report; (iii) did not manage
or co-manage a public offering of securities for the subject company in the past 12 months; or receive compensation
for investment banking services from the subject company in the past 12 months; (iv) does not expect to receive or
intend to seek compensation for investment banking services from the subject company in the next 3 months; (v) is
not involved in market-making activities in the securities of the subject company.

Copyright January 2016 MAS Group. All rights reserved.



