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Current price (10/28/26) W145,100 

Upside 44.7% 

 

OP (26F, Wbn) 12,552 
Consensus OP (26F, Wbn) 13,250 

EPS growth (26F, %) 255.2 
Market EPS growth (26F, %) 278.0 
P/E (26F, x) 3.4 
Market P/E (26F, x) 5.5 
KOSPI 6,012.44 

Market cap (Wbn) 11,462 
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Free float (%) 52.3 
Foreign ownership (%) 26.6 
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(Dec.) 2024 2025 2026F 2027F 2028F 
Revenue (Wbn) 67,766 71,259 84,667 80,128 86,319 
OP (Wbn) 2,983 6,100 12,552 12,749 14,716 
OP margin (%) 4.4 8.6 14.8 15.9 17.0 
NP (Wbn) 509 963 3,420 3,521 4,143 
EPS (W) 6,444 12,187 43,290 44,575 52,444 
ROE (%) 6.4 10.2 29.0 23.4 22.4 
P/E (x) 12.3 15.5 3.4 3.3 2.8 
P/B (x) 0.7 1.4 0.8 0.7 0.6 
Dividend yield (%) 4.5 2.1 3.6 3.9 4.1 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

267250 KS · Multi-Sector Holdings 

HD Hyundai 
Accumulate on weakness despite the 
earnings miss 

3Q26 OP of W2.9tr falls short of consensus 

For 3Q26, HD Hyundai reported consolidated operating profit of W2.92tr, beating our 
estimate by 16.6% but missing the consensus by 6.3%. The beat vs. our forecast came 
from HD Hyundai Oilbank (preliminary operating profit of W900.9bn), while the 
consensus miss stemmed from listed subsidiaries, including HD Korea Shipbuilding & 
Offshore Engineering (HD KSOE; 8.7% below consensus). Net profit attributable to 
owners of the parent came in at W556.4bn, in line with the consensus (W550bn). 

HD KSOE reported operating profit of W1.45tr, 8.7% below the consensus (W1.59tr). 
Revenue also missed the consensus by 2.8%, coming in at W8.29tr. HD Hyundai Marine 
Engine beat expectations, posting operating profit of W60.3bn (50% above the 
consensus). Some volumes originally expected in 4Q26 appear to have been recognized 
in 3Q26, suggesting that the subsidiary’s 4Q26 earnings could decline QoQ. Among 
unlisted subsidiaries, HD Hyundai Oilbank and HD Hyundai XiteSolution reported 
operating profits of W900.9bn and W200.2bn, respectively. HD Hyundai Robotics 
remained profitable, with operating profit of W1.3bn (following W1bn in 2Q26). 

Raising HD Hyundai Oilbank estimates  

We raised our 2028 operating profit forecast for HD Hyundai Oilbank to W2.29tr (from 
W1.38tr), mainly reflecting a revised quarterly operating profit assumption of W150bn 
for base oils (equivalent to 74-83% of quarterly base oil operating profit in 2026) and 
the exclusion of the petrochemical business. A higher refining margin assumption was 
a secondary factor.  

We raised the mid-cycle EBITDA used to value HD Hyundai Oilbank from W1.9tr to 
W2.39tr. This represents the average of 2025 EBITDA of W1.48tr (operating profit of 
W473.9bn plus actual depreciation and amortization of W1.01tr) and our 2028 EBITDA 
forecast of W3.3tr (operating profit of W2.29tr plus assumed depreciation and 
amortization of W1.01tr).  

Lower TP to W210,000, but maintain Buy  

We lower our target price on HD Hyundai to W210,000 (from W280,000), applying a 
target discount of 40.1% to our NAV estimate of W24.28tr. The W8.76tr decline in NAV 
reflects lower market values of listed subsidiaries (-W6.68tr) and adjustments to net 
debt and brand royalties (-W2.72tr), partly offset by a W1.53tr increase in our valuation 
of HD Hyundai Oilbank. We maintain our Buy rating on the stock. While 4Q26 refining 
margins and petrochemical restructuring pose risks, we view the recent share price 
correction as a buying opportunity given the current 58.2% discount to NAV. 
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Lower TP to W210,000, but maintain Buy 

We maintain our Buy rating on HD Hyundai but lower our target price by 25% to 
W210,000 (from W280,000). Applying a target discount of 40.1% to our NAV estimate of 
W24.28tr yields a fair value of W205,772 per share, which we round to a target price of 
W210,000. The target price cut primarily reflects a decline in NAV driven by lower market 
values of listed subsidiaries. 

Decline in listed subsidiary values accounts for 76% of the NAV decline  
Our NAV estimate fell by W8.76tr to W24.28tr (from W33.04tr), with W6.68tr of the 
decrease attributable to lower market values of listed subsidiaries, including HD KSOE, 
HD Hyundai Electric, and HD Hyundai Marine Solution. Our valuation of unlisted HD 
Hyundai XiteSolution also fell by W0.88tr, reflecting the decline in HD Construction 
Equipment’s market cap. 

The capitalized value of brand royalties fell from W1tr to W0.6tr, as we replaced our 
previous annual royalty assumption of W60bn with reported annual royalties of 
W35.7bn. Changes in net debt and brand royalties together reduced NAV by W2.72tr. 
Meanwhile, the value attributable to HD Hyundai Oilbank increased by W1.53tr to W7.5tr 
(from W5.97tr), reflecting an increase in the EBITDA used for valuation. HD Hyundai 
Oilbank was the only positive contributor to the change in NAV. 

Table 1. NAV change breakdown                                                             (Wtr)  
 Previous Revised Chg. Notes 

Listed subsidiaries 22.91 16.23 -6.68 
HD KSOE: W9.54tr → W5.99tr; HD Hyundai Electric: 
W8.81tr → W5.90tr; HD Hyundai Marine Solution: 
W4.56tr → W4.34tr 

HD Hyundai Oilbank 5.97 7.5 1.53 Valuation EBITDA raised from W1.90tr to W2.39tr 

HD Hyundai XiteSolution 2.45 1.57 -0.88 Decline in HD Construction Equipment’s market cap  

HD Hyundai Robotics 1.1 1.1 0 Still based on 2025 revenue 

Brand royalties 1 0.6 -0.4 Previous assumption of W60bn annually replaced with 
W35.7bn (actual) 

Net debt 0.05 -2.27 -2.32 Change over the period: +W0.31tr 
Holding company 
overhead -0.44 -0.44 0  

Total NAV 33.04 24.28 -8.76   
Source: Mirae Asset Securities Research 

Target NAV discount unchanged at 40.1% 
We maintain our target NAV discount at 40.1%, retaining the calculation framework used 
in our previous report. We may revisit our framework during the next scheduled review. 
Even under the existing framework, incorporating the higher share of unlisted assets 
(38.5%, up from 29.4%), the reduced likelihood of an IPO for HD Hyundai Robotics, and 
the absence of dividends from HD Hyundai Oilbank could result in a change to our target 
NAV discount. The current NAV discount stands at 58.2%, up 4.6%p from approximately 
53.6% at the time of our previous report. Since Aug. 1, the share price has fallen 28.1%, 
outpacing the 20.2% decline in NAV per share. 
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Table 2. NAV and TP calculation (Wtr) 
 Value Notes 

(+) Listed subsidiaries 16.23 Based on market values as of Oct. 28 

ㆍHD KSOE 5.99   

ㆍHD Hyundai Electric 5.9 Ownership stake of 35.41% 

ㆍHD Hyundai Marine Solution 4.34   

(+) Unlisted subsidiaries 10.17   

ㆍHD Hyundai Oilbank 7.5 EBITDA of W2.39tr × 5.0x × (1-15%) × 73.85% 

ㆍHD Hyundai XiteSolution 1.57 Linked to HD Construction Equipment’s market cap 

ㆍHD Hyundai Robotics 1.1 2025 revenue of W263bn × 6.0x P/S × (1-15%) × 81.82% 

(+) Brand royalties 0.6 Actual annual royalties of W35.7bn; capitalized 

(-) Net debt 2.27 Actual 2Q26 standalone figure 

(-) Holding company overhead 0.44 Standalone SG&A; capitalized 

Total NAV 24.28   

Current market cap (excl. treasury shares) 10.25 Closing price of W145,100 × 70,668,430 shares 

Current NAV discount 58.20% 1 - market cap ÷ NAV 

Target NAV discount 40.10% Methodology unchanged 

NAV per share (W) 343,525 70,668,430 shares  

NAV-based fair value (W) 205,772 NAV per share × (1-40.1%) 

Target price (W) 210,000 Rounded 

Upside 44.7%  

Source: Mirae Asset Securities Research 
 

Table 3. 3Q26 review (Wbn, %, %p) 

 3Q25 2Q26 
3Q26P Growth 

Preliminary 
Mirae Asset 

Securities Consensus YoY QoQ 

Revenue 18,224 22,409 22,080 20,192 20,628 21.2 -1.5 
OP 1,702 4,125 2,920 2,504 3,115 71.5 -29.2 
OP margin (%) 9.3 18.4 13.2 12.4 15.1 3.9 -5.2 
Pretax profit 1,379 4,433 2,082 2,415 2,768 51.0 -53.0 
NP 175 1,331 556 748 550 218.7 -58.2 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
 

Table 4. Earnings forecast revisions (Wbn, %) 
 Previous Revised % chg. 

Notes 
 26F 27F 26F 27F 26F 27F 

Revenue 83,078 85,768 84,667 80,128 1.9 -6.6 Reflected 3Q26 results 

OP 11,993 11,527 12,552 12,749 4.7 10.6 Revised up outlook for HD 
Hyundai Oilbank  

Pretax profit 12,120 11,289 11,916 12,429 -1.7 10.1   
NP 3,622 3,469 3,420 3,521 -5.6 1.5   
EPS (W) 45,857 43,915 43,290 44,575 -5.6 1.5   
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
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Table 5. HD Hyundai: Quarterly and annual earnings (Wbn, %) 
 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26F 2025 2026F 2027F 

Revenue 17,087 17,211 18,224 18,737 19,602 22,409 22,080 20,576 71,259 84,667 80,128 

 HD KSOE 6,772 7,428 7,581 8,152 8,141 8,927 8,286 8,881 29,933 34,235 37,621 

 HD Hyundai Electric 1,015 906 995 1,163 1,037 1,142 1,180 1,299 4,079 4,657 5,462 

 HD Hyundai Marine Solution 486 468 513 516 575 580 650 618 1,983 2,424 2,624 

 HD Hyundai Oilbank 7,125 6,542 7,329 7,030 7,716 9,477 10,044 7,613 28,025 34,850 27,127 

 HD Hyundai XiteSolution 1,967 2,140 2,053 2,077 2,383 2,524 2,176 2,361 8,237 9,443 9,240 

 HD Hyundai Robotics 55 62 66 81 72 92 90 85 263 339 363 

 Standalone/consolidation adj. -331 -335 -313 -282 -320 -333 -346 -282 -1,261 -1,281 -2,309 

OP 1,286 1,139 1,702 1,972 2,835 4,125 2,920 2,672 6,100 12,552 12,749 

OP margin (%) 7.5 6.6 9.3 10.5 14.5 18.4 13.2 13.0 8.6 14.8 15.9 

 HD KSOE 859 954 1,054 1,038 1,356 1,645 1,447 1,564 3,904 6,012 7,440 

 HD Hyundai Electric 218 209 247 321 258 287 285 339 995 1,169 1,517 

 HD Hyundai Marine Solution 83 83 94 91 93 98 96 103 350 390 518 

 HD Hyundai Oilbank 31 -241 191 493 934 1,824 901 638 474 4,297 2,463 

 HD Hyundai XiteSolution 120 151 143 53 208 272 200 53 467 732 675 

 HD Hyundai Robotics -6 -1 -8 -7 -5 1 1 -7 -22 -10 -15 

 Standalone/consolidation adj. -19 -16 -18 -16 -9 -2 -10 -17 -70 -39 150 

Pretax profit 1,064 588 1,379 1,766 2,828 4,433 2,082 2,572 4,797 11,916 12,429 

NP 219 121 175 448 781 1,331 556 751 963 3,420 3,521 

Net margin (%) 4.5 2.8 5.4 7.6 10.3 14.2 6.3 9.1 1.4 4.0 4.4 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent  
Source: Company data, Mirae Asset Securities Research estimates 

 

Table 6. HD Hyundai Oilbank: Earnings by segment                            (Wbn) 

Segment 3Q25 
revenue 

3Q25 OP 2Q26 
revenue 

2Q26 OP 3Q26 
revenue 

3Q26 OP OP QoQ 

Refining 6,321.5 229.7 8,257.2 1,283.3 9,023.4 821.6 -36.00% 

Petrochemicals 758.3 -87.7 846.9 359.4 572.7 -123.8 TTR 

Lube base oil 248.7 49.1 373.3 181.4 447.6 203.2 12.00% 

Total 7,328.5 191.1 9,477.4 1,824.1 10,043.7 900.9 -50.60% 
Source: Mirae Asset Securities Research 
 

Table 7. Overview of duplicate-listing process 
Step Responsible party Details 

1) Shareholder impact review Parent company board Assess how the subsidiary’s listing would affect the parent 
company’s shareholders 

2) Shareholder protection plan Parent company board Develop measures (e.g., dividends, share buybacks, and 
ownership stake retention) 

3) Communication with 
shareholders/approval 

Parent company 
shareholders’ meeting 

Subsidiaries established via spin-offs require shareholder 
approval; 3% voting cap applies 

4) Board vote Parent company board Vote after completing first three steps 

5) Disclosure at each stage Parent company Disclose progress at each stage 

6) Preliminary listing review KRX Review operational and managerial independence and 
protection of parent company investors 

Source: KRX, FSC, Mirae Asset Securities Research 
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HD Hyundai (267250 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2025 2026F 2027F 2028F  (Wbn) 2025 2026F 2027F 2028F 
Revenue 71,259 84,667 80,128 86,319  Current assets 39,633 53,382 62,649 74,525 
Cost of revenue 61,204 67,734 63,316 67,227  Cash & equivalents 6,367 19,281 27,616 37,255 
GP 10,055 16,933 16,812 19,092  AR & other receivables 6,341 6,963 7,171 7,669 
SG&A expenses 3,956 4,381 4,062 4,376  Inventory 10,225 11,229 11,564 12,367 
OP (adj.) 6,100 12,552 12,749 14,716  Other current assets 16,700 15,909 16,298 17,234 
OP 6,100 12,552 12,749 14,716  Non-current assets 39,053 38,746 38,843 39,258 
Non-operating profit -1,303 -636 -320 -95  Investments in associates 291 320 329 352 
Net financial income -516 -465 -320 -95  PP&E 28,161 28,525 28,812 29,318 
Net income from associates 48 -3 0 0  Intangible assets 4,310 4,151 3,908 3,690 
Pretax profit 4,797 11,916 12,429 14,621  Total assets 78,686 92,128 101,492 113,782 
Income tax 1,121 3,473 3,685 4,333  Current liabilities 33,637 39,246 40,198 42,481 
Profit from continuing operations 3,675 8,443 8,744 10,288  AP & other payables 8,601 9,445 9,726 10,402 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 6,143 9,054 9,105 9,229 
NP 3,675 8,443 8,744 10,288  Other current liabilities 18,893 20,747 21,367 22,850 
Attributable to owners 963 3,420 3,521 4,143  Non-current liabilities 14,714 14,822 14,878 15,015 
Attributable to minority interests 2,713 5,023 5,223 6,145  Long-term financial liabilities 12,980 12,918 12,918 12,918 
Total comprehensive income 4,650 8,764 8,744 10,288  Other non-current liabilities 1,734 1,904 1,960 2,097 
Attributable to owners 1,458 3,617 3,688 4,339  Total liabilities 48,351 54,068 55,076 57,496 
Attributable to minority interests 3,192 5,147 5,056 5,948  Equity attributable to owners 10,116 13,487 16,620 20,345 
EBITDA 8,156 14,667 14,845 16,810  Capital stock 81 81 81 81 
FCF 5,226 9,700 8,757 10,135  Capital surplus 5,685 5,755 5,755 5,755 
EBITDA margin (%) 11.4 17.3 18.5 19.5  Retained earnings 3,132 6,190 9,322 13,048 
OP margin (%) 8.6 14.8 15.9 17.0  Minority interests 20,219 24,573 29,796 35,941 
Net margin (%) 1.4 4.0 4.4 4.8  Shareholders' equity 30,335 38,060 46,416 56,286 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2025 2026F 2027F 2028F   2025 2026F 2027F 2028F 
Operating cash flow 7,385 11,731 10,896 12,517  P/E (x) 15.5 3.4 3.3 2.8 
NP 3,675 8,443 8,744 10,288  P/CF (x) 1.8 0.8 0.8 0.7 
Non-cash income/expenses 4,578 5,607 6,084 6,506  P/B (x) 1.4 0.8 0.7 0.6 
   Depreciation 1,806 1,847 1,852 1,876  EV/EBITDA (x) 5.7 2.4 2.1 1.7 
   Amortization 251 268 243 218  EPS (W) 12,187 43,290 44,575 52,444 
   Other 2,521 3,492 3,989 4,412  CFPS (W) 104,484 177,857 187,716 212,597 
Chg. in working capital 174 -175 56 135  BPS (W) 134,264 176,937 216,591 263,757 
Chg. in AR & other receivables -451 -328 -170 -407  DPS (W) 4,000 5,200 5,600 6,000 
   Chg. in inventory -247 -838 -335 -804  Dividend payout ratio (%) 7.7 4.4 4.5 4.1 
Chg. in AP & other payables 143 558 175 421  Dividend yield (%) 2.1 3.8 4.1 4.4 
Income tax -639 -1,823 -3,685 -4,333  Revenue growth (%) 5.2 18.8 -5.4 7.7 
Cash flow from investing activities -4,746 1,188 -2,214 -2,562  EBITDA growth (%) 66.5 79.8 1.2 13.2 
Chg. in PP&E -2,003 -1,992 -2,139 -2,382  OP growth (%) 104.5 105.8 1.6 15.4 
Chg. in intangible assets -121 -69 0 0  EPS growth (%) 89.1 255.2 3.0 17.7 
Chg. in financial assets 1,039 -224 -75 -180  AR turnover (x) 14.2 15.6 13.9 14.2 
Other -3,661 3,473 0 0  Inventory turnover (x) 7.0 7.9 7.0 7.2 
Cash flow from financing activities -1,945 -406 -337 -294  AP turnover (x) 10.9 12.1 10.6 10.7 
Chg. in financial liabilities -1,495 1,756 51 123  ROA (%) 4.8 9.9 9.0 9.6 
Chg. in equity 935 70 0 0  ROE (%) 10.2 29.0 23.4 22.4 
   Dividends  -254 -368 -389 -417  ROIC (%) 13.1 25.9 24.7 28.5 
Other -1,131 -1,864 1 0  Debt-to-equity ratio (%) 159.4 142.1 118.7 102.1 
Chg. in cash 700 12,913 8,335 9,639  Current ratio (%) 117.8 136.0 155.9 175.4 
Beginning balance 5,667 6,367 19,281 27,616  Net debt-to-equity ratio (%) 38.9 -3.2 -20.5 -34.0 
Ending balance 6,367 19,281 27,616 37,255  Interest coverage ratio (x) 7.1 13.2 12.4 14.2 
Source: Company data, Mirae Asset Securities Research estimates 
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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 
Securities 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 Securities. 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 SAR: This report is distributed in Hong Kong SAR 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 SAR. 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 SAR (Cap. 571, Laws of Hong Kong 
SAR) and any rules made thereunder and may not be redistributed in whole or in part in Hong Kong SAR to any person. 
India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM”) in India to the customers based in India and is personal 
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI”) registered Research Analyst in India 
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or 
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any 
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an 
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers. 
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 
Securities 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 Securities and its affiliates to any registration or licensing requirement within such jurisdiction. 



HD Hyundai 

Mirae Asset Securities Research   8 

October 29, 2026 

Mirae Asset Securities International Network 

Mirae Asset Securities Co., Ltd. (Seoul)  Mirae Asset Securities (HK) Ltd.  Mirae Asset Securities (UK) Ltd. 
One-Asia Equity Sales Team 
Mirae Asset Center 1 Building  
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 
Korea 

 Units 8501, 8507-8508, 85/F 
International Commerce Centre 
1 Austin Road West 
Kowloon 
Hong Kong SAR 

 41st Floor, Tower 42 
25 Old Broad Street, 
London EC2N 1HQ 
United Kingdom 
 

Tel: 82-2-3774-2124  Tel: 852-2845-6332  Tel: 44-20-7982-8000  

Mirae Asset Securities (USA) Inc.  Mirae Asset Wealth Management (Brazil) CCTVM  PT. Mirae Asset Sekuritas Indonesia 
810 Seventh Avenue, 37th Floor  
New York, NY 10019 
USA 
 
 

 Rua Funchal, 418, 18th Floor, E-Tower Building  
Vila Olimpia 
Sao Paulo - SP 
04551-060 
Brazil 

 District 8, Treasury Tower Building Lt. 50 
Sudirman Central Business District 
Jl. Jend. Sudirman, Kav. 52-54  
Jakarta Selatan 12190 
Indonesia 

Tel: 1-212-407-1000  Tel: 55-11-2789-2100  Tel: 62-21-5088-7000 

Mirae Asset Securities (Singapore) Pte. Ltd.  Mirae Asset Securities (Vietnam) LLC  Mirae Asset Securities Mongolia UTsK LLC 
6 Battery Road, #11-01 
Singapore 049909 
Republic of Singapore 
 

 7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 #406, Blue Sky Tower, Peace Avenue 17 
1 Khoroo, Sukhbaatar District 
Ulaanbaatar 14240 
Mongolia 
 

Tel: 65-6671-9845  Tel: 84-8-3911-0633 (ext.110)  Tel: 976-7011-0806 

Mirae Asset Investment Advisory (Beijing) Co., Ltd  Beijing Representative Office  Shanghai Representative Office 

2401B, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 2401A, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 38T31, 38F, Shanghai World Financial Center 
100 Century Avenue, Pudong New Area  
Shanghai 200120 
China 

Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300)  Tel: 86-21-5013-6392 

Ho Chi Minh Representative Office  Mirae Asset Capital Markets (India) Pvt Ltd   

7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 1st Floor, Tower 4, Equinox Business Park, 
LBS Marg, Off BKC, Kurla (West), Mumbai - 400 070 
India 
 

  

Tel: 84-8-3910-7715  Tel: 91-22-62661300 / 48821300   

 
 

 


