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[viét Nam] Ngan Hang

Ngan Hang TMCP A Chau

(HOSE: ACB)

An toan virng buéc

24 thang 07, 2023

Gia muc tiéu:
25,500VND
Lgi nhuan ky vong: +15,6%

CTCP Chung khodn Mirae Asset Viét Nam
Nguyén Duong Céng Nguyén, nguyen.ndc@miraeasset.com.vn

Diém nhan dau tuw

Nén tang virng chac

* DU chit lugng tai san cé phan sut gidm, nhung so véi mat bang chung, chi s6 clia ACB van té ra vugt trdi so
VGi phan 16n cac NHTM. Theo quan diém clia chiing tdi, kinh té tang trudng cham sé& dan dén chi phi trich 1ap
du phong ngan han cho ACB (so vdi ganh nang dai han) nhd du ng cho vay clia ACB tap trung vao nhom KH
ca nhan (KHCN) va doanh nghiép vira va nhé (DNVVN). Trong 5 nam qua, ty trong hai nhém nay luén chiém
hon 90% du ng cho vay clia ACB (94% tinh dén quy 2 nam 2023), diéu nay s& loai trir yéu t6 bat ngd tir ap luc
trich 1ap du phong tang d6t bién do rui ro thanh khodn khé khan clia cac tap doan véi béi cdnh kinh t& bat 6n.

* Cacty & an toan vén (CAR) cao va thanh khoan 8n dinh s& tao dong luc cho tng trudng dai han cda ngan
hang. Bén cudi Q2/2023, CAR ACB tang nhe 0.1%p sv. 2022 1én 12.9%. Bén canh dd, cac ty 1é do strc khde thanh
khoan clia ngan hang duy tri & mirc an toan, bao gém ty 1é cho vay trén tién giri (LDR) (79,1% sv. tran la 85%),
ty 1& huy dong vén ngan han trén téng cho vay trung dai han (19,2% sv. tran 34%), va ty & du trir thanh khodn
(17,2% sv. t6i thi€u 10%). Nhin chung, ACB dugc ky vong duy tri tang truéng tin dung 8n dinh, qua d6 hé trg
tang trudng thu nhap.

KQKD Q2/2023 Téng trudng tin dung phuc héi; chat lwgng tai san giam nhe; loi nhuan nhu ky vong
* Bén cudi Q2/2023, tng danh muc cho vay clia ngan hang tang 4.6% sv. 2022 hay 5.4% sv. Q1/2023, dat 429
nghin ty. Nhu vy tang trudng tin dung cdia ACB da bat kip vdi tang trudng chung clia nganh trong quy 2. Vé
huy d6ng, tang trudng tién gli clia ACB c6 phan vuot tri hon so véi mat bang chung 1a 4.2% sv. 2022 trong
khi toan hé théng chi tang trudng 3.3% dén 20/06/2023.
* Do tac ddng clia cac yéu t6 bat lgi trong diéu kién vi md, chat lugng tai san cla ACB ti€p tuc suy gidm trong
Q2/2023. Téng ng dudi chudn tang 13.3% sv. 2022 1én 4.5 nghin ty, twong duong vai ty 1€ ng xau (NPL) [a 1.07%
(+12bps sv. 2022). Ty |é bao phl no xau cling gidm 9%p xudng con 105% cudi quy 2 2023.
* LN clia ACB trong quy 2 di ngang do thi€u hé trg tir ngudn thu nhap ban chéo bao hiém. LNTT quy 2 dat 4.8
nghin ty (-1.7% sv.ck.), do thu nhap thuan tir cac hoat déng dich vu va thu nhap khac gidm lan lugt 19.4% va
21.7% sv.ck. Ly k& 2 quy dau ndm 2023, LNTT ACB dat xap xi 10 nghin ty, tdng 11% sv.ck. va dat 50% KHKD.
Pinh gia Duy tri khuy&n nghi Tang Ty Trong; nang gia muc tiéu Ién 25,500 VNB/CP
Chuing téi duy tri khuyén nghj Tang Ty Trong va nang gid muc tiéu cho ACB Ién 25,500 dong (tir 22,900 dong, da
diu chinh ¢6 tirc), do cac dieu chinh tang trong du phéng Igi nhuén ctia ngan hang. Cac yéu té tich curc cia ACB
bao gém: 1) chat lugng tai san vurot tri va ty 1é bao phi ng xdu cao; 2) tang trudng bén bi trong gan mot thap
ky; va 3) nén tang ving chac va chién lugc kinh doanh than trong dam bao tang trudng dai han.
D{r liéu
(%) VN-Index ACBVN Gia hién tai (07/24/2023, VND) 22,050 V6n héa (ty dong) 85,449
Index 1,190.3 SLCP BLH (triéu c6 phiéu) 3,884
110 Tang trudng EPS (23, %) -43 Ty 1é CP tu do chuyén nhugng (%) 80.7
P/E (23F, ) 57 Gia thap nhat 52 tuan (VND) 15,174
% P/E Index (x) 11.9 Gia cao nhat 52 tuan (VND) 23,043
70
Jul22  Oct22 Jan23 Apr23 Jul23
Bién ddng gia Loi nhuan va mirc dinh gia cac nam
(%) T 6T 12T FY (31/12) 2020 2021 2022 2023F 2024F 2025F
Tuyét déi 07 25 41 Thunhaplai thuan (ty dong) 14,600 18,945 23,534 27,209 30,357 33,139
Tuong déi 47 99 45 Thu nhap ngoai I4i (ty dong) 3,560 4619 5,257 6,171 6,502 7,220
LNHD (ty dong) 9,594 11,998 17,114 19,610 21,351 24,501
Lgi nhuén sau thué (ty dong) 7,683 9,603 13,688 15,695 17,089 19,609
EPS (VND) 2,809 3,555 4023 3848 4132 4742
P/E(x) 80 6.2 55 5.7 62 54
GTSS (VND) 13119 10,101 17,303 17,355 20,703 24,235
P/B(x) 1.7 22 13 13 12 1.1

/
MIRAE ASSET

Building on principles

Nguon: Dt liéu céng ty, Bloomberg, Mirae Asset Research du phong
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Hinh 2. Chat lugng tai san giam

NH TMCP A Chau

Hinh 1. Tang tru'dng tin dung phuc hdi (sv. dau ky)
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Nguon: Dt liéu cdng ty, Mirae Asset Research

Tang trudng tin dung phuc hoi trong quy Q2/2023 va bat kip vdi tang trudng chung cla
nganh. Ly do chinh khién tang trudng cho vay clia ngan hang thap trong quy 1 2023 la
do tép khach hang trong tam clia ACB, trong dé tap trung nhiéu vao cho vay doanh
nghiép vira va nhd (DNVVN) va khach hang ca nhan, chiém 94% du ng clia ngan hang.
Mang dan dat tang trudng tin dung clia ACB trong quy 2 |a cho vay doanh nghiép (+7.6%
sv. 2022), trong khi cho vay ca nhan chi tdng nhe & muirc 3% sv. 2022. Chdng tdi ky vong
tin dung cdia ngan hang sé ti€p tuc tang trudng trong ntra con lai nam 2023 nhd cac
chinh sach kich cau cling nhu 13i suat giam.

Hinh 3. Ty I& no’ xau ctia nhém NH theo dbi

2.0%

1.5%

1.0%

250% 7%
6%
200%
5%

150% a0

U1

2 l 100% 3%
0.5% 2%
0%
|||||” ” ||II||III
i m |II ||I

2017 2018 2019 2020 2021 2022 1Q23 2Q23E

0%
HDB MBB BID CTG ACB TC

mmmmm \NPLs mmssm Gr. NPLs LLR ®2021 m2022 m1Q23

Ngudn: Dt liéu céng ty, Mirae Asset Research

Mac du chét lugng tai san c6 phan gidm sut, nhung chi s6 clia ACB van té ra vugt trdi so
v@i phan 1&n cac ngan hang thuong mai. Chat lugng tai san clia ACB dugc ky vong sé
phan nao cai thién dya trén gia dinh tang trudng cho vay trd lai va tang téc dé x&r ly ng
xau tén dong tlr quy 3 nam 2023. Ngoai ra, chiing tdi cling ky vong ng xau cdia ACB sé&
sém dat dinh vao cuéi nam 2023.

Mirae Asset Vietnam Research 2
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Hinh 4. Ng tai co’ cau lién quan dén COVID-19 Hinh 5. Danh muc dau tu rti ro thap (nghin ty)
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Ngudn: Dt liéu cong ty, Mirae Asset Research
Ch thich: Balance: trj tuyét ddi; relative: tuong d6i; Gov. bond: TPCP; Credit institutions bond: TP t8 chrc tin dung phat hanh

So véi cac ngan hang cé quy md gan tuong déng nhu MBB, TCB, VPB, danh muc ACB
gan nhu khéng co rui ro tiém an. Cac khodn vay dugc co ciu lai cia ACB lién quan dén
COVID-19 da gidm manh xudng con khodng 5.8 nghin ty, chiém 1.4% du ng cho vay cudi
Q2/2023. Ngoai ra, ACB ciing cho biét ng tai co cdu theo Thong tu 02/2023 cling tuong
d&i nho vai 1.2 nghin ty, chiém 0.27% téng du ng cda ngan hang cudi quy 2. Nhu vay,
téng hai danh muc du ng tai co cdu clia ngan hang chi chiém khodng dudi 1.7% téng du
ng clia ngan hang, theo ching toi la mot mirc khdng qué dang ngai. Bén canh d6, ACB
van kién dinh vdi chién lugc tranh rdi ro tap trung qua viéc khéng tham gia dau tu trai
phi€u doanh nghiép va han ché cho vay cac tap doan I&n (chi chiém khodng 6% téng du
ng cho vay), kha thap so vdi mdc trung binh 32% cla cac ngan hang vira dé cap. Nhin
chung, ching t6i danh gia ACB 1a mét ngan hang tét vai cac rii ro tiém an thap.
o

0 2021 2022 2Q23

Hinh 6. NIM (tinh theo quy) giam Hinh 7. Ty I& an toan von cao
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Nguon: Dt liéu cong ty, Mirae Asset Research

B6 dém von cao va trién vong chat lugng tai san tét s& giip ngan hang giam thiéu tac
déng tir cac yéu t6 bén ngoai Ién thu nhap. Dya trén gia dinh tin dung bat dau hoi phuc
tlr giai doan gitra nam 2023, ching t6i ky vong NIM clia ACB sé& dan héi phuc vao cac quy
cudi nam, duy tri tang trudng lgi nhuédn. Nhin chung, phuong thirc cho vay than trong
hé trg ACB dat dugc muc tiéu kép bao gébm tang trudng tin dung va an toan vén, tao
nén cho tang trudng bén virng ca vé thu nhap va tai san.

Mirae Asset Vietnam Research 3
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Bao cao két qua hoat ddng kinh doanh (t6m tit)

Can doi ké toan (téom tét)

NH TMCP A Chau

(Ty dong) FY21 FY2F FY2ZF FYZ4F  (tydéng) FY21  FY2F  FY2ZF  FYAF
Doanh thu tir |3 33714 40699 57,060 60,676 Tién va cac khoan tuong duong 89,678 108090 126,772 141,563
Chi philai vay 14769 17165 29851 30,320 Ching khoan 71122 76990 82,709 85,641
Thu nhap lai thuan 18945 23534 27209 30,357 Chovay 356,051 408,857 459,764 513,801
Doanh thu thuan tir dich vu 2,894 3,526 3,838 4,428 Tai san c6 dinh htu hinh 2,685 2,850 2,850 2,878
Doanh thu thuan khac 1,725 1,730 2,333 2,074 Tai san khac 8233 11,089 12,568 13,702
Thu nhap tir HDKD 23564 28790 33379 36,859 Téng taisan 527,770 607,875 684,663 757,585
Chi phi hoat dong 8230 11,605 11,015 12,901 Tién gui 379921 413953 479959 536,943
Loi nhuan trudc du phong 15334 17185 22364 23958 Ngvay 54,394 68,347 61,140 61,509
Téng chi phi dy phong 3,336 71 2,754 2,607 GTCG 30548 44304 53,165 53,165
LNTT 11,998 17114 19610 21,351 Khodn ng khac 18,007 22,833 20,060 22,060
Thué TNDN 2,395 3426 3915 4,263 Téng ng 482,869 549437 614,324 673,678
LNST 9603 13688 15695 17,089 V6N gdp chti s& htru 27019 33774 40529 48,635
Lgi nhuén thuan (trir CDTS) 9603 13688 15695 17,089 Thang du'vén c8 phan 272 272 272 272
Loi nhuan gir lai 10,445 15172 18279 21,402
Quy durtrlr 0 0 0 0
Lgiich ¢ ddng khong kiém soat 7,164 9220 11258 13598
Téng vén chi s& hitu 44901 58439 70338 83,906
Phan tich DuPont (%) Cac chi sé chinh
FY21 FY22F FY23F  FY24F FY21 FY22F FY23F FY24F
Thu nhap tur lai 6.9 7.2 83 84  Tang trudng (CK)
Chiphilai 3.0 3.0 44 4.2 Chovay 16.2 143 12.7 1.9
Loi nhuan tr 1&i 39 4.1 4.0 4.2 Cho vay va phai thu 154 14.8 125 11.8
Thu nhép rong tir dich vy 0.6 0.6 0.6 06  Tiéngui 6.9 9.0 159 119
Thu nhép rong khac 04 03 03 03  Vonchas&hiu 26.7 30.2 204 193
T6ng loi nhuan hoat dong kinh doanh 48 5.1 49 5.1 Téng tai san 187 15.2 126 107
T6ng chi phi hoat dong kinh doanh 1.7 2.0 1.6 1.8 Thu nhap rong tur I 29.8 24.2 15.6 11.6
PPOP 32 3.0 33 33 Thu nhap dichvwu 708 21.8 8.8 154
Téng chi phi du phong 0.7 0.0 04 04  LNTDP 455 12.1 30.1 7.
Loi nhuan thuan khac 25 3.0 29 3.0 Lgi nhuan HBKD 250 426 14.6 89
LNTT 0.5 0.6 0.6 0.6 LNST 25.0 425 14.7 89
Thué thu nhap 20 24 23 24 Tysuatsinhloi
ROA 20 24 23 24 Chénh léch I3i rong 29 31 29 29
Don bay (x) 121 11.0 9.6 94 NIM 40 4.2 43 44
ROE 237 263 24.2 217 Bién LNTDP 65.1 59.7 67.0 65.0
Chatlugng tai san (%) ROA 20 24 24 23
Tylé ngxau 0.8 0.7 1.1 1.0 ROE 237 26.3 242 217
Ty & ng xau rong 13 13 15 14 Thanhkhoan
Ty |& bao phti ng xau 205.2 1555 1283 158.2 LDR (loai trir GTCG) 953 99.9 97.1 97.2
Du phong trén téng du'ng 13 1.0 1.2 1.2 Cho vay trén tai san 684 674 67.2 67.5
Chi phitin dung (% téng cho vay) 09 0.0 0.6 05  TiLEAnToanVén
Chi phitin dung (% téng tin dung) 0.7 0.0 0.5 04 CAR 1.2 12.8
Chi s& trén méi c8 phiéu (VND) Tier 1 113 12.7
EPS (theo béo cao) 3,498 4,023 Tier2 (0.1) 0.1
EPS (trung binh) 3,555 4,023 3,848 4132 Hiéu qua hoat ddng kinh doanh
GTSS 10,101 17303 17355 20,703 Chi phitrén thu nhap 349 403 33.0 350
LNTDP/CP 5,675 5,088 5518 5911 Chi phitrén tai san 1.6 19 16 17

Nguon: Dt liéu c6ng ty, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research
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PHU LUC

Lich sir khuyé&n nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma cd phiéu) Ngay Khuyé&n nghi Gia muc tiéu 33,000
NH TMCP A Chau 06/11/2021 Mua 22,400 30:000
NH TMCP A Chéu 09/27/2021 Mua 28,300 S

. 24,000 24
NH TMCP A Chau 07/15/2022  Tang Ty Trong 22.900 21000 ° *-‘MM‘WW
NH TMCP A Chau 07/24/2023  Tang Ty Trong 25,500 12;888

ACB Concensus TP P
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Loi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu td co ban thuan loi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 ca ban 6n dinh va du kién khéng cé thay d8i trong yéu
Nam Gitr : Lgii nhudn ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu td co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% tré xudng

* Hé théng khuyé&n nghi clia chiing téi dua trén Igi nhuan ky vong vé ting trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuang phap dinh gid dugc dé cap trong bao cado, mét phan dua trén du phong clia ngudi
phan tich vé lgi nhuén trong tuong lai.

* Viéc dat gid muc tiéu 6 thé chiu tdc déng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén cao
K€ tlr ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng c6 bt ky lgi ich dac biét lién quan dén doanh nghiép chti thé va khéng s& hiru trén 1% s
lugng 8 phi€u dang luu hanh clia doanh nghiép chu thé.

Xac nhén cua chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thuc hién bdo cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dung quan
di€m ca nhan cac t8 chirc phat hanh va chiing khodan trong bao céo va (ii) khéng ¢ phan thi lao nao clia chuyén vién phan tich d&, dang, hodc sé truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong bao cao nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé clia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vij kinh doanh khac nhu
bd phan Mai gidi té chirc, Ngan hang dau tu hodc Tu vdn 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 cda Chuyén vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén b8 mién trir trach nhiém

Bao cdo nay dugc cdng b6 bdi Cong ty C6 phan Ching khoan Mirae Asset (Viét Nam) (MAS), cdng ty chitng khoadn dugc phép thuc hién méi gidi chimg khoan
tai nuwdc COng hoa xad hdi chl nghia Viét Nam va la thanh vién cla S& giao dich chitng khoan Viét Nam. Théng tin va y kién trong bao cao nay da dugc téng
hgp mot cach thién chi va tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh mét cach doc 1ap va MAS khong cam doan,
dai dién hoac bao dam, ré rang hay ngu y, vé tinh cong bang, chinh xac, day du hoac tinh diing dan cta théng tin va y kién trong bao cdo nay hoac cta bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh cla bao cdo dugc chudn bi bang tiéng Viét, ban géc clia bao cao bang
tiéng Viét c6 thé da dugc cung cdp cho nha dau tu trudc khi thuc hién bao cao nay.

D6i twgng du ki€n clia bao cdo nay la cac nha dau tu té chirc chuyén nghiép, cé kién thirc co ban vé mai trudng kinh doanh dia phuang, cac théng 1é chung,
luat va nguyén tac ké toan va khdng c6 d6i tugng nao nhan hodc sir dung bao cdo nay vi pham bat ky luat va quy dinh nao hodc quy dinh ctia MAS va cac
bén lién két, chi nhanh  déi véi cac yéu cau dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hodc sir dung bat ky thdng tin nao tir day.
B&o cao nay chi danh cho muc dich théng tin chung, khéng phai va sé& khéng dugc hiéu 1a mot 16 d& nghi hodc mot 16 mdi chao dé thuc hién bat cir giao
dich chdng khoan hodc cong cu tai chinh nao khac. Bao cdo nay khong phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khong dugc
coi 1a khach hang ctia MAS khi nhan dugc bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cta cac
khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién cé trong bao cao nay ¢ gia tri ké tir ngay céng
b6 va co6 thé thay d8i ma khéng can théng béo trudc. Gia va gid tri cla cac khodn dau tu dugc dé cap trong bao cao nay va thu nhap tir cac khoan dau tu do
c6 thé gidm gia hodc tang gia, va cac nha dau tu c6 thé phai chju thua 16 cho cac khodn dau tu. Hiéu sut trong qua khir khéng phai la huéng dan cho hiéu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd nhan vién
va dai dién ctia ho khang chiju bat ky trach nhiém phap ly nao déi véi bat ky tén that nao phat sinh tir viéc str dung bao céo nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két ludn khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao céo cé thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp vai cacy
ki€n va quan diém dugc trinh bay trong bao cdo nghién cru ndy. MAS, cac chi nhanh  va gidm déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat
ky chiing khoan vao bat ky lic nao va c6 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 tuy tirng th&i di€ém trén thitruong  hodc theo cach khac, trong tirng trudng hgp, vdi tu cach 1a bén ty doanh hodc méi gidi. MAS va cac chi nhanh
c6 thé da cd, hodc c6 thé  tham gia vao cac méi quan hé kinh doanh véi cac cdng ty d€ cung cdp cac dich vu ngan hang dau tu, tao 1ap thj trudng hoac cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat
ban, toan bd hodc moét phan, ma khéng cé sy déng y trudc bang van ban clia MAS.

Mirae Asset Vietnam Research 5
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Mirae Asset Securities (USA) Inc.
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Ltd
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Tel: 86-10-6567-9699

Beijing Representative Office
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B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China
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Shanghai Representative Office
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China
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Ho Chi Minh Representative Office
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