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: 'uy 2/2019 va 20% trong nira dau nam 2019; dau tw vao cac nganh ting
trwéng tru cot mang lai hiéu qua trong 12 thang t&i

Thanh phd Hé Chi Minh, ngay 30 thang 7 ndm 2019 — Cong ty Cb phan Tap doan Masan
(HOSE: MSN, “Masan” va “Cong ty"), ngay hém nay céng b két qua kinh doanh ntra ddu ndm
2019.

Ong Nguyén B&ng Quang — Chu tich kiem Tdng giam déc Masan Group chia sé: “Trudc hét, toi
v cung tw hao rang doi ngii Ianh dao Masan MEATLife da ludn tap trung vao tdm nhin dai han:
thay déi “meat life” cia 100 triéu nguoi tiéu dung Viét Nam, va khdng dinh yéu té cét 16i trong triét
ly kinh doanh cua Masan: khéng ngirng mang dén cac phat kién méi nhdm nang cao chét lurong
cudc séng nguoi Viét.

Tai MCH, chung t6i tiép tuc mé réng hoat déng kinh doanh bang viéc nhan réng thanh cbng cua
céc sén phém db ubng, va tiép tuc cai tién cac sén pham thuc phdm gia tri gia ting.

Vé Techcombank, dinh gié thi trvong hién tai chuwra phan anh ding tinh hinh kinh doanh cGa Céng
ty. Cé nhan téi tin réng khodng céch sé thu hep khi ngén hang phat trién thanh moét ngén hang tiéu
dung thue st

Chung t6i tin twéng két qua kinh doanh trong 6 dén 12 thang t&i sé dat mirc tang trréng hai chiy
s6. Cac méng kinh doanh chua hiéu qua sé duoc cai thién béng céc nguébn lyc néi tai hodc thong
qua cac hoat déng M&A.”

Két qua kinh doanh

= Loi nhuén thudn Phan bd cho Cé déng tang 20.5%, tir 1.562 ty loi nhuan & mang kinh doanh
chinh trong nira dau nam 2018 1én 1.882 ty ddng trong nira dau nadm 2019.

Bién Igi nhuan thuan Phan bd cho Cb déng dat 10.8% trong niva dau 2019, tang 186
diém co ban (“bps”) so v&i nira ddu ndm 2018 diu két qua kinh doanh ciia Masan
Resources cé giam sut.

Loi nhuan ting nhé 1) chi phi tai chinh gidm 30.9% con 1.086 ty déng va 2) lgi ich ctia
C6 doéng thiéu sé giam 19.9% con 310 ty déng.

Cac nd lyc gidm ng da mang lai loi nhuéan cho ¢ déng, voi ti 1 tang truédng EPS cét
I6i & mirc 20%, cho phép Céng ty tap trung vao chién lwoc ting trwdng trung han: 1)
cao cap héa nganh thyc phdm, 2) xay dung chién lwoc tdng thé cho nganh db udng
va 3) tang tdc nganh thit.

® Doanh thu thun ctia MSN gidm 0.3% con 17.411 ty ddng trong 1H19. Sé liéu Quy 2 tang 1%,
so v&i mlrc gidm 1% trong Quy 1/2019.

Masan Consumer Holdings (“MCH”): D kién doanh thu ting trwéng hon 20% trong nam
2019 khi danh muc thwe pham ting toc trong nira cubi nim 2019.

Tang trwéng doanh thu dat 6.6% trong Quy 2/2019, so v&i mirc tang trwdng 5.4%
trong Quy 1/2019. Danh muc db udng tang trwdng 26.2% trong nira dau nam 2019 va
di kién s& dat muc tiéu doanh thu nam 2019.

Thye pham, gia vi va thyc phdm tién lgi tang trwdng nhe trong Quy 2/2019. Dy kién
mirc tang trudng tir 10-15% nira cudi nam 2019. Danh muc hang cao cép tiép tuc la
déng lyc tang trwdng chinh, nhat quan véi chién lwoc trung han ctia Ban diéu hanh.



Doanh thu linh virc thit ché bién ting trudng & mirc 68.2% va duw kién sé tang téc hon
ntra khi c6 sw hop lwc cla thwong hiéu MEATDeli - teoi ngon va an toan cho sirc
khoe.

Masan MEATLife (“MML”), tién than Ia Masan Nutri-Science (“MNS”): Ra mét thanh céng
thwong hiéu MEATDeli. Muc tiéu phuc vu 10 triéu ngwi tiéu ding trong vong 2 - 3 nam téi
v&i ky vong doanh thu 1 ty USD va bién lgri nhuan ctia nganh hang FMCG.

T6 hop ché bién thit Meat Ha Nam van hanh san xuét tré lai tlr thang 6/2019, va hiéu
suat da nhanh chéng quay lai mie trwée khi ngung hoat ddng vao thang 3 ndm 2019.
Thit mat MEATDeli dwo'c dén nhan néng nhiét, phuc vu hon 700.000 ngudi tiéu diing
tai hon 125 diém ban cho dén nay. Chang tdi tin rdng day la tin hiéu lac quan cho thay
ngudi tiéu dung da dan quen thudc véi thwong hiéu MEATDeli va khang dinh niém tin
vao chién lwgc thay dbi nganh thit dang phat huy hiéu qua. V&i sw ra mét thanh cong
nay, Ban diéu hanh dat muc tiéu doanh thu nam 2019 s& tir 500-1.000 ty ddng. Trong
nta cubi ndm 2019, MEATDeli s& dwoc ra mét tai Tp. HCM, va chung t6i sé gidi thiéu
thém nhiéu san pham thit ché bién bén canh san pham thit mat hién nay. Chung toi
dat myc tiéu tang sé lwong diém ban MEATDeli gép 5 1an, 1én xap xi 500 diém ban
cho dén cudi nam.

Doanh thu gop tang trwdng 0.7% trong nlra dau 2019 khi nganh thirc &n chan nuéi
dén 6n dinh. San lwong thirc &n cho heo gidm 17%, so v&i mirc giam cia thj trwong
la hon 20%, nhung dwoc bu ddp bdi mikc tang trwdng hai chiv sé & phan khuc thire
an thiy san va gia cdm. Ban diéu hanh du kién doanh thu thirc an cho heo sé ting
trwdng tré lai trong quy 4 khi tiéu thu cam Bio-zeem dwo'c ddy manh nhé vao chuwong
trinh hop tac voi trai lon.

Masan Resources (“MSR”): thi trwéng gia Vonfram giam, anh hwéng dén két qua kinh
doanh niva dau 2019.

Doanh thu gidm 16.9%, chd yéu la do diéu kién thi trwng Vonfram bét loi va tdn kho
Péng. Do anh hudng clia cudc chién tranh thwong mai My - Trung, Cong ty tin rang
thi trwong Vonfram da cham day va ky vong thi trwong sé hdi phuc vao cudi Quy
3/2019. Thém vao d6, Trung Quédc - noi kiém soat 80% san lwgng Vonfram toan ciu -
c6 thé s& c&t ngudn cung cho cac nwéc khac do gia vén clia cac doanh nghiép Vonfram
trong nwéc nay dang thap hon nhiéu so véi gia thi trwong. Cong ty cling ¢é ké hoach
giam tdn kho Ddng trong vong 6 dén 12 thang téi.

Hoat ddng chién lwoc

m Masan c6 ké hoach niém yét MML 1én san UpCoM (Unlisted Public Company Market) trong
nam 2019.

N&m trong ké hoach chuyén dbi sang mé hinh FMCG, Masan c6 ké hoach niém yét cb
phiéu MML trén san UPCoM. Ngoai viéc mang dén tinh minh bach cho cac cb déng,
viéc dwa cb phiéu lén UPCoM ciing la buwéc di chién lwoc gop phdn dwa MML dat muc
tiéu IPO theo tiéu chuén qudc té trén san chirng khoan HOSE vao ndm 2022 — 2023.
Diéu nay ciing nhat quan véi chién lvoc tdng thé ciia Masan Group nhdm niém yét tat
cé cac Cong ty thanh vién trén cac san giao dich chinh trong ndm 2022-2023 dé dem
lai gia tri t6i da cho ¢b déng.

Phan khc thit mat, thit ché bién duoc ky vong l1a déng lwe tang trwdng chinh cta Tap
doan trong vong 3 — 5 nam 1&i, déng gop 50-70% doanh thu cha MML trwéc nam 2022,
Pong gép Ién hon cda nganh thit sé nang cao bién lgi nhuén gdp cia MML Ién 30 —
40% va téng bién lgi nhuan hoat déng 1én hon 15%.

! Hoat ddng tai chinh clia MEATDeli s& khéng dwoc ghi nhan vao két qua hop nhét cho dén Quy 4/2019 do Té hop ché
bién thit Meat Ha Nam van dang trong qua trinh d4u tw theo nhw gidy phép dau tuw.

b



Phén tich loi nhuan hop nhit

® Loinhuén trong hoat dng kinh doanh tir core? nira dau nim 2019: Loi nhuan thuan phan
bd cho Cé déng trong hoat déng kinh doanh tir core dat 1.882 ty déng, tang 20,5% so vé&i IQi
nhudn trong hoat ddng kinh doanh chinh nira dau 2018 & mirc 1.562 ty déng.

Giam chi phi tai chinh va lgi ich clia C6 déng thiéu sé giam. Masan dw kién s& tiét
kiém tir 500 ty ddng dén 1.000 ty ddng chi phi Iai vay hop nhét trong nam 2019.

Bién lgi nhuan gop giam 250 diém co ban trong nira dau ndm 2019 do bién loi nhuan
gop cua MCH va MSR giam. Bién lgi nhuén gép clia MCH gidm do 1) san pham méi
ltc vira tung c6 bién lgi nhuan thap hon 2) gia nwéc mam thd cao, va 3) viéc diédu
chinh chinh sach gia cac nhan hang hang mi géi phan khuc phé théng (chuyén chi phi
khuyé&n mai ti chi phi ban hang vao gia ban). Bién lgi nhuan gop cua MML tédng 110
diém, chii yéu dén do gia nguyén vat lidu (dau nanh va bap) giam.

SG&A dugc céi thién 0.9% trong nira dau 2019 do Tap doan tiép tuc thuc day hiéu
qua va nang suét. SG&A clia MCH giam 208 diém do cac hoat ddng Marketing va Ban
hang dwoc thye hién hiéu quéa hon. Bdng thdi, MML ciing dong goép 92 diém co ban
khi tiép tuc téi wu héa chi phi ban hang.

=  Loi nhuan thudn phan bé cho Cé dong nira dau 2019: Giam 37.9% chi yéu do lgi nhuan
mot Ian tir gid dinh ban mot phan ty 1& s& hivu trong Techcombank (“TCB”) trong nira dau nam
2018.

= EBITDA nira ddu ndm 2019: EBITDA hgp nhét trong niva ddu 2019 gidm 5.1% xudng con
4.884 ty dong, so v&i 5.147 ty ddng trong nira dau 2018, chli yéu do bién loi nhuan gop giam
250 diém, du SG&A d4 cai thién 90 diém. Bién EBITDA hop nhét trong nira diu 2019 13 28.1%,
giam 143 diém so véi ntra dau 2018. MSR, voi didu kién hoat ddng con nhidu thach thiee, 1a
mot Iwc can dbi véi EBITDA hop nhét.

Phén tich doanh thu thuin hop nhét

® Doanh thu thudn nira ddu 2019: Masan Group dat 17.411 ty ddng doanh thu thudn trong
nira dau 2019, gidm 0.3% so v&i doanh thu thudn nira ddu 2018 Ia 17.458 ty déng.

Doanh thu thudn cla MCH ting 6.0% trong nira dau 2019 1&n 7.979 ty déng, nher 1)
tang trwdng mot chi sb clia nganh gia vi va thye pham tién loi 2) ting trvdng 26%
trong dé udng va 3) tang trwéng 68% trong thit ché bién.

Linh vyre thire an chan nudi cla MML dat doanh thu thuan la 6.741 ty ddng trong nira
dau 2019, ting 0.7%. Nganh thit dat doanh thu 65 ty déng trong nlra diu 2019, du
kién mang lai doanh thu tir 500 — 1.000 ty ddng trong nam 2019". Doanh thu tir thire
&n chan nubi on dinh trong nira dau 2019, dwoc hd tro bdi mire tang trdng hai chiv
s6 clia mang thtre &n gia cAm va thirc an thliy san, bu dép cho syt gidm doanh thu &
mwrc 17% & mang thirc an cho heo.

MSR dat doanh thu thuan 1a 2.690 ty déng trong nira dau nam 2019, giam 16.9% do
gid hang hoa gidm manh. So véi nira dau nam 2018, gia Vonfram trong nira ddu ndm
2019 gidm trung binh 19%. Doanh thu Florit ting trwdng tét, ch yéu do gia ting 41%.

? Loi nhudn dén tir mang kinh doanh chinh loai trir cac khoan thu nhap mét 1an (khéng phai mang kinh doanh chinh) 1a
1.472 ty déng trong Quy 2/2018, chd yéu dén tir gia dinh ban mot phan ty 1& s& hiru trong Techcombank do két qua
clia viéc phat hanh ¢b phiéu cho cb déng méi véi gia tri lon hon gia tri ¢b déng hién tai dang s& hivu va két qua rong
tlr cac hoat dong khac.



Doanh thu thudn Quy 2/2019: Doanh thu thuan tang 0.7% dat 9.250 ty ddng trong Quy
2/2019, so véi Quy 2/2018 la 9.184 ty dong, do MCH ting trwéng 6.6%, MML tang trwdng
1.6% bu dap cho sy syt giam 14.3% doanh thu thuan tai MSR.

Phén tich két qua kinh doanh ndi bat

MCH: Ting trwéng doanh thu thuéan 6.0% trong nira diu nam 2019 so v&i nira ddu ndm 2018

Cao céap héa nganh hang thwc phim:

Doanh thu thuan tir nganh hang gia vi tang 2.6% trong nlra ddu 2019, thap hon so voi
dy kién. Déng gép doanh thu dén tir danh myc nwé'c mém cao cép dang theo ding
huwdng ma Cong ty da dé ra. San pham hat ném ndi I1&n nhw mot nhan td dong gop
manh mé vao chi sb téng trudng, tuy nhién van can thém thdi gian d& danh gia tac
dong tang trwedng trong trung han. Trong nira cudi ndm 2019, nganh hang gia vi dwoc
Ky vong sé téng tredng 2 chiv sd vi mire tang trwdng hang thang clia cac san pham
chinh da di vao &n dinh, cong thém déng gop doanh thu tir cac phéat kién méi.

Nganh hang thic pham tién loi cao cap dat tang trudng 27% trong nira dau 2019 va
danh muc cac giai phap bira &n hoan chinh tang 45% so v&i nira dau 2018. Cac giai
phap blra an hoan chinh déng gép 9.8% vao doanh thu nra dau ndm 2019, so v&i
murc 9.2% & niva dau ndm 2018. Nhin chung, nganh hang nay tang trwdng 6.8% trong
nira dau 2019 nh¢ ting trwéng doanh sb 10%. Trong niva cudi 2019, nganh hang duw
kién sé& dat muc tang trwdng 2 chir s6. Trong 6 thang dau nam, nganh hang nay da ra
mét 4 phat kién maoi.

Nwére udng: Doanh thu thudn téng 26.2% trong ntka ddu 2019 nho vao mirc ting tredng hai
ch sb & ca nuwdce tang lyc va nudce déng chai. Nwéc ting I tang tredng 28.4% trong niva
dau ndm 2019 do mang lwdi phan phéi dwoc mé rdng va san phdm méi dwoc wa chudng.
Nwéc tang e Compact hwong cherry ra mét thanh céng ngoai mong doi véi ty 1& nguoi diing
thi tiép tuc st dung cao, bao phii tai hon 70.000 didm ban chi trong 3 tudn. Phat kién méi &
s&n phdm nuéc ubng cao cép mang lai hiéu qua kinh doanh tét voi tang tredng 21.6% doanh
thu thuan trong ntra dau nadm 2019.

Danh muyc cac san phdm dang phat trién:

Thit ché bién: Tang trudng doanh thu thuan dat 80.8% & Quy 2/2019 va 68.2% & nira
dau nam 2019. Théng qua hep tac chién lwoc véi Cong ty Jin-Ju va cac phat kién dot
pha, nganh hang nay dang trén da dat mdc ting trwéng doanh thu gap 2 1an trong
ndam 2019.

Ca phé hoa tan: Két qua kinh doanh Quy 2/2019 cao hon so voi Quy 1/2019, tuy
nhién két qua kinh doanh & Quy 2/2019 thdp hon 4.8% so v&i Quy 2/2018. Sw tang
tredng clia nganh hang sé dya trén nhikng phat kién thanh cong & nhirng san phdm
ca phé mai. Cong ty sé tiép tuc thic day cac phat kién va xem xét cac mé hinh kinh
doanh mé&i dé phat trién nganh hang ca phé véi nhidu tiém nang.

Bia: Tiép tuc hoat ddng dwdi mirc ky vong ctia Céng ty, doanh thu thudn Quy 2/2019
giam xubng 7.0% so v&i Quy 2/2018.

MML: Chién lwgrc san xuét thit cé thwong higu.

Thit c6 thwong hiéu sé dwec ra méit tai Tp. HCM trong nam 2019:

Chi 1 thang sau khi T hop ché bién thit Meat Ha Nam mé& cira trd lai, doanh sb
MEATDeli trong thang 6/2019 da tr& lai mirc dinh & thang 3 2019. Piéu nay phan anh
chét lwgng vueot trdi clia san phdm MEATDeli, va thirc té san phdm nay da danh dang
vao nhu cu clia ngui tidu dung.



Cho dén thoi diém hién nay, thwong hiéu MEATDeli da phuc vu cho hon 700,000
ngui tiéu ding théng qua hon 125 diém ban tai mién Bic. Thang 9/2019, MEATDeli
sé c6 mat tai Tp. HCM. Cac san pham thit ché bién ciing s& dwoc ra mat vao ntra cudi
ndam 2019.

Dw kién, thit mat MEATDeli sé& mang lai doanh thu tlr 500 — 1.000 ty déng trong nam
2019, va dwoc ky vong s& c6 hon 500 diém ban tai hai mién Bac va Nam.

m  Hoat ddng kinh doanh thirc in chdn nuéi 6n dinh & nira diu 2019 va dy kién ting truwdng
& mirc mdt chir s6 trong nam 2019:

Thirc &n gia cdm va thly san tang truwdng 2 chi sb trong niva ddu nam 2019, bu dép
cho s suy giam 17% cla thirc an gia sic.

Doanh s thirc &n cho heo dw kién s& ting trwdng trd lai vao nika sau 2019 khi chién
lwgre trai Ion tang tbc. Viéc phat trién thu mua heo tir cac trai chan nusi lén mét cach
bén virng va hiéu qua chinh 1a yéu té cbt 16i trong chién lwoc ting trwdng nganh thirc
&n chan nudi cia MML. Chién lvgc nay cling sé hé tro ngudn cung heo chét lwong
cao mét cach bén virng cho nganh thit, mang lai nhiéu lgi ich cho néng hd va MML.

m Bao vé lgii nhudn: Mac du didu kién thj truorng khong thuan loi, bién loi nhuan gdp ting 110
diém co ban trong nira d&u nam 2019 so vé&i nira dau ndm 2018, va ting 330 diém co ban
trong Quy 2/2019 so v&i Quy 2/2018, chil yéu do gia nguyén liéu dau vao thap hon. Téi wu
héa déu tw SG&A ciing khién ty suét loi nhuan EBITDA gia téng dang k&, 1&én 260 diém co
ban trong niva ddu nam 2019 so v&i nira dau nam 2018. Cong ty sé tiép tuc t6i wu hda dau
tw SG&A va phét trién md hinh hoat dong hiéu qua hon dé tang bién loi nhuan hoat déng
cla thirc an cho lon Ién mirc bién lgi nhuan cla thirc an thiy san la 10-11%.

MSR: gia Vonfram thap, anh hwéng dén két qua kinh doanh nira dau nam 2019

s Cap nhét thj trwéng gia: Nhw da bao cao trong Q4 2018 va Q1 2019, céng thang thwong
mai My-Trung tiép tuc dnh hwéng dén nhu cu va tao ra ap lyc giam gia lén toan bd cac san
pham ctia MSR tir Quy 1/2019, trir Florit. Cong ty tin réng thi trwéng Vonfram da cham day va
mong doi thi treorng sé phuc hdi vao cudi Quy 3/2019. Thém vao dé, Trung Quéc - noi kiém
soat 80% san lwgng vonfram toan cau - co thé sé cat ngudn cung cho cac nudc khac do gia
vén clia cac doanh nghiép vonfram trong nwéc dang thap hon nhiéu so véi gia thj trwdng.

= Trwdc tinh hinh thi trwong hién tai, Céng ty da giam gia Vonfram dy kién ntra cudi ndm so voi
dy kién dau ndm. Coéng ty dw kién gia thi trudng sé tang nhe so véi mire hién tai nhér vao viéc
hop nhét va hop ly hoa ngudn cung dé can bang thi trwdng.

Cac két qua tai chinh nbi bat

= Doanh thu thuan: Doanh thu thuan trong nira dau nam 2019 ctia MSR |a 2.690 ty déng, giam
17% so v&i nlra dau ndm 2018 la 3.239 ty déng. San lwgng san xuét Vonfram tang do san
lvgng tinh quéng mua ngoai cao hon (san lwong tinh quang khai thac khéng dbi), tuy nhién
san lwgng déng lai giam do ham lugng tinh quang thap hon, trong khi d6 san lwong Florit gan
bang nira dau n&m 2018. San lwgng Bismuth gidm do ham lweng tinh quang thap hon va viéc
nglrng san xuat dé bado tri hé thdng vao thang 6 vira qua. Doanh thu ciing bi anh hwédng bdi
gia ghi nhan ctia Vonfram thap hon cling véi viéc ting hang tdn kho Vonfram do diéu kién thi
trwong kho khan. Tén kho Déng tang ciing anh hwéng doanh thu, va Céng ty dang co ké
hoach x( ly tén kho déng trong vong 6 — 12 thang téi. Tuy nhién, nhirng sut giam ké trén dwoc
bu d&p mét phan nhd gia ca va nang suét cao hon ciia Florit.

= Loinhudn thuin dat mirc hoéa vén: MSR dat loi nhuan thun phan bd cho C4 déng Cong ty
la 1.6 ty ddng trong nira dau nam 2019, giam 99% so v&i cling ky ndm ngodi, do doanh thu
thuén va EBITDA gidm nhu da néi trén. So véi nlra dau nam 2018, EBITDA giam 383 ty déng,
trong khi lgi nhuén thuan gidm 298 ty ddng. Khoan chénh 85 ty déng gitra viéc sut giam cla
EBITDA va loi nhuan thuan 1a do anh hwéng clia chi phi lai cao hon do viéc ting vén lwu déng

5



do tang ton kho, du yéu té nay da dwoc bl dép bdi 1) viéc hop nhét toan bo lgi nhuan cla
Masan Tungsten Chemicals trong Quy 1/2019 so vé&i ndm ngoai; 2) thué thu nhap thap hon.

TCB: L¢ii nhudn trwéc thué ting 9.0%, dat 5.662 ty dong trong nira ddu nim 2019 so v&i
5.196 ty dong trong nira dadu nam 2018. Néu khong tinh thu nhap mét lan, loi nhuin trwdc
thué cua TCB ting & mirc 32%.

= Vuilong xem Théng Cao Bao Chi va Bao Cao Tai Chinh dé biét thém chi tiét.

Dw bao két qua tai chinh 2019

Nhirng dy bao du&i day la ky vong cia Masan tinh dén thdi diém hién tai. Nhirng dy bao nay cé
thé thay ddi dang ké duoi sy tac dong clia nhidu yéu té, vi du nhw thay ddi ty gia héi doai, bién
ddng kinh té trong nwéc va toan cau, cac sy kién trén thé gidi va ty I& ting treéng tiéu dung.

= Masan Consumer: Doanh thu thudn dv kién tdng 20-25%. Cac déng lwc chinh dén tir viéc
cao cép héa nganh gia vi va thyc phdm tién loi va ting tredng hai chir sé trong nganh dd uéng
va thit ché bién. Rui ro cé thé dén tr viéc tung san phdm mai khdng thanh cong hodc sirc mua
clia ngudi tiéu dung gidm, hodc khéng thé ddy manh phat trién nganh bia va ca phé.

m Masan MEATLife: Doanh thu thuadn cia MML dw kién sé tang tir mot dén hai chiv sé. Doanh
thu ttr thit mat ¢ thwong hiéu duw kién s& dong gop khoang 10% doanh thu hop nhét cia MML,
dén twr da tang trwdng manh mé, mé rong kénh phan phéi va ra mét cac san pham gia tri gia
tang m&i. Nganh thire an chan nudi dy kién tang truéng mét chir sb, chil yéu nhé vao ting
trudng & thirc &n gia cdm va thiy san, ddng thdi tap trung vao chiém linh phan khuc thirc an
cho heo tai cac trang trai I&n. RUi ro chinh dén tir 1) nguy co dich ta lgn chau Phi lan réng,
tiép tuc anh hwéng dén doanh thu thirc &n chan nudi va 2) tbc d6 mé rong mang lwdi phan
phéi clia nganh thit khéng nhw mong doi.

= Masan Resources: Doanh thu thuan clia MSR sé& phu thudc vao gia hang hoa trong nira cudi
2019, mac du doanh nghiép sé& bao vé lgi nhuan bang cach gidm thiéu muc ton kho vao cudi
nam dé tao ra ngudn tién trong mai trwdng day thach thic.



Két qua tai chinh hgp nhat® Quy 2/2019 and va nira dau nam 2019

Két qua kinh doanh néi bat

Ty déng 2Q2019 2Q2018 Growth 1H2019 1H2018 Growth
Doanh thu thuan 9,250 9,184 0.7% 17,411 17,458 (0.3)%
Masan Consumer Holdings 4,199 3,940 6.6% 7,979 7,526 6.0%
Masan MEATLIife 3,549 3,492 1.6% 6,741 6,693 0.7%
Masan Resources 1,502 1,752 (14.3)% 2,690 3,239 (16.9)%
Loi nhuan gép 2,667 2,808 (5.0)% 5,130 5,569 (7.9)%
Masan Consumer Holdings 1,660 1,660 0.0% 3,250 3,345 (2.9)%
Masan MEATLife 638 511 24.8% 1,144 1,062 7.7%
Masan Resources 357 623 (42.7)% 711 1,136  (37.4}%

Bién logii nhuan gép 28.8% 30.6% 29.5% 31.9%

Masan Consumer Holdings 39.5% 42.1% 40.7% 44.4%
Masan MEATLife 18.0% 14.6% 17.0% 15.9%
Masan Resources 23.8% 35.6% 26.4% 35.1%

SG&A* (1,442) (1,498) (3.7)%  (2,745) (2,907) (5.6)%
Masan Consumer Holdings (1,004) (987) 1.8%  (1,837) (1,890} (2.8)%
Masan MEATLife (314) (377) (16.5)% (694) (751) (7.6)%
Masan Resources (52) (79) (33.8)% (100) (146) (31.4)%

Chi phi SG&A trén doanh thu

thuan 15.6%  16.3% 15.8%  16.6%

Masan Consumer Holdings 23.9% 25.0% 23.0% 25.1%
Masan MEATLife 8.9% 10.8% 10.3% 11.2%
Masan Resources 3.5% 4.5% 3.7% 4.5%

Loi nhuén tir Céng ty lién két’ 533 470 13.4% 980 987 (0.8)%

Khau hao & phan bd 768 761 0.9% 1,519 1,498 1.4%

EBITDA 2,527 2,541 (0.6)% 4,884 5,147 (5.1)%
Masan Consumer Holdings 890 905 (1.6)% 1,870 1,908 (2.0)%
Masan MEATLife 506 300 69.1% 822 640 28.4%
Masan Resources 664 904 (26.6)% 1,309 1,691 (22.6)%
Techcombank Contribution 525 451 16.5% 973 968 0.5%

Bién EBITDA 27.3% 27.7% 28.1% 29.5%

Masan Consumer Holdings 21.2% 23.0% 23.4% 25.4%
Masan MEATLife 14.3% 8.6% 12.2% 9.6%
Masan Resources 44.2% 51.6% 48.7% 52.2%

Loi nhuan/ (Chi phi) tai chinh

thuan (470) 756 (927) 61
Thu nhép tai chinh® 87 1,547 (94.4)% 159 1,634 (90.3)%
Chi phi tai chinh (557) (791) (29.6)%  (1,086) (1,573) (30.9)%

Chi phi khac (13) (1) 857.6% (22) (4) 508.8%

Thué TNDN (84) (139) (40.1)% (225) (289) (22.2)%

Loi nhuan thuan 1,192 2,396 (50.3)% 2,192 3,418  (35.9)%

3 86 liéu tai chinh dira trén bao céo quan tri va tuan tha cac chudn myc ké toan Viét Nam.

“Chi phi quan Iy doanh nghiép va chi phi ban hang hop nhét ctia MSN cao hon tdng chi phi quan ly doanh nghiép va
chi phi ban hang ctia cac mang kinh doanh do céac chi phi & Céng ty me.

5> Bao gbm déng gép loi nhuan clia Techcombank.

® Bao gdm loi nhuan mét 1an (khéng phai kinh doanh chinh) [a 1.472 ty dbng trong Quy 2/2018, chii yéu dén tir gia dinh
ban mot phan ty & s& hibu trong Techcombank do két qua clia viéc phat hanh cb phiéu quy véi gia cao hon gia tri
clia Cong ty.



Loi nhuan thudn phan bd cho Cb

dong cua Cong ty 1,016 2,215 (54.1)% 1,882 3,031 (37.9)%
Lei nhudn thuan trong hoat
déng kinh doanh chinh’ 1,192 925 28.9% 2,192 1,949 12.4%

L¢i nhuéan thuan phan bd cho
C6 dong ctia Cong ty trong
hoat déng kinh doanh chinh 1,016 744 36.6% 1,882 1,562 20.5%

Bang can déi ké toan ndi bat

Ty ddng s FY2017 FY2018  1H2019
Tién va cac khoan twong dwong tién® 8,154 4,962 4,956
No vay 34,796 21,995 23,822
No vay ngén han 9,166 9,244 12,028
Ng vay dai han 25,630 12,752 11,793
Téng tai san 63,529 64,579 68,021
Tdng vén s& hivu 20,225 34,080 36,028
Téng vén s& hivu khéng tinh ¢b déng thiéu sé 14,837 29,487 31,279
$é lwgng ¢6 phiéu dang Iwu hanh (triéu cd phiéu) 1,047 1,163 1,169
C6 phiéu da phat hanh 1,157 1,163 1,169
Cophiduquy ) - (top - -

7 “Mang kinh doanh chinh” phan anh nhiing thay i droc d& cap trong cha thich 5 va duoc didu chinh cho két qua
thudn t&» cac hoat dong khac. .

8Tién va cac khoan twong duong tién bao gém dau tw ngan han (chii yéu 1a tién givi co ky han tir 3 dén 12 thang) va
cac khoan phai thu lién quan dén hoat dong ngéan quy va dau tw.



Cac chi sé tai chinh tiéu biéu

Ty déng

No vay/EBITDA

ROA binh quéan

ROE binh quan

ROAE cua hoat dong kinh doanh chinh

FFO®/ N¢ vay
FCF1

Vong quay tién mat
S6 ngay tdn kho'!
Sé ngay phai thu'2
Sé ngay phai tra'

CAPEX

FY2017
3.7x
5%
21%
15%

10%
4,199

42
61

8
27

(2,111)

FY2018
2.1x
9%
22%
17%

24%
4,622

43
60
10
27

(2,638)

1H2019
2.4x
7%
12%
13%

23%
2,330

65
82

5
22

(2,290)

9 FFO: Tién ti hoat déng thudn — duoc tinh tir EBITDA va loai trir dong gép tir TCB, diéu chinh cho doanh thu tai chinh
thuan khéng bao gdm khoan thu mét Ian tlr viéc ban trai phiéu chuy&n ddi clia TCB trong nam 2017 va digu chinh

cho thué thu nhap doanh nghiép trong giai doan bao cao.

10 FCF: Dong tién thudn dwoc tinh tir EBITDA va loai trir déng gop tir TCB, diéu chinh cho thay ddi trong vén lwu dong,

thué thu nhap doanh nghiép va chi phi dau tw Capex.

11 84 ngay tén kho dugrc tinh bing cach lay sé dw tdn kho cudi ky chia cho Gia vén hang ban.

12 34 ngay phai thu va phai tré dwoc tinh biing viéc lay sé dw cudi ky clia khoan phai thu va phai trd chia cho doanh thu

va gia vén hang ban.



Phén tich hoat déng kinh doanh theo tirng finh virc

MCH

Ty dong

Doanh thu thuin?
Gia vi
Thuc pham tién loi'4
Db ubng (Khéng cdn)

Khac'®

Lei nhuan gop

EBITDA

SR

Gia hang héa trung binh®

] - Bon vi
Gia APT Chau Au mirc thap* USD/mtu'?
Gia Bismuth mtrc thap* UsD/Ib
Péng* UsD/t
Florit cap axit**18 uUsD/t

BANG TOM TAT SAN LUQNG
Quang ché bién
APT/BTO/YTO/ST (tinh quang)
Déng trong tinh quang Bdng (tinh quang)
Florit cap acid
Bismut trong xi mang Bismut (tinh quéng)

Trung
binh nira
dau
2019
265

34

6,167
503

2Q 1H
~ Growth Growth
6.6% 6.0%
0.0% 2.6%
9.0% 6.8%
24.7% 26.2%
(1.4)% (6.8)%
0.0% (2.9)%
(1.6)% (2.0)%
- ~ Vao
Trung ngay
binh nira Vao ngay 30/6/201
dau 2018 % thay déi 30/6/2019 8
328  (19.2)% 250 349
49 (30.6)% 3.0 4.3
6,902 (10.6)% 5,972 6,646
488 3.1% 490 490
Ponvi Niraddu Noraddu  Tang
2019 2018 trwong
kt 1,875 1,911 (1.9)%
t 3,209 3,806 4.0%
t 4,002 4,387 (8.8)%
t 115,702 114,879 0.7%
t 917 1,244 (26.3)%

13 Theo dir liéu ctia Ban quan tri

1“Bao gdbm mi &n lién, cac gidi phap mang lai biva an hoan chinh, chao an lién va nhitng thyc pham tién loi khac.
5Bao gdbm ca phé hoa tan, bia, thit ché bién, ngt céc dinh dwdng va xuét khdu

16 Metals Bulletin.

71 MTU b&ng 10kg. Uéc lweng doanh thu cho 1 tén tungsten, nhan s6 MTU vai 100, gia USD trén 1 MTU va % gia
thire nhan dwoc (gia nay phy thudc vao tinh chét clia hop ddng va tinh chat hoa hoc clia san phdm hoa

chét vonfram).
8Khoang san cong nghiép.

10

) t

Nt o



GIOI THIEU CONG TY CO PHAN TAP DOAN MASAN

Céng ty Cb phan Tép doan Masan (“Masan” hoac “Tap doan”) tin vao triét ly “doing well by doing good”.
Str ménh clia Tap doan la cung cAp cac san phdm va dich vy vuot trdi cho hon 90 triéu nguoi dan Viét
Nam, dé ho chi tra it hon cho cac nhu cdu co ban hang ngay. Masan hién thic héa tAm nhin nay bang
cach thuc day nang suét théng qua nhirng phat kién méi, ap dung cbng nghé, xay dwng thuong hiéu
manh, va tap trung hién thyc hda nhizng co hdi Ién gén véi cude sbng hang ngay cla dai da sé nguoi
dan.

Céac Cong ty thanh vién va lién két cia Tap doan Masan & nhivng Cong ty din dau cac Iinh vy thue
pham ché bién va b ubng, thit cé thwong hiéu, san xuat héa chét cong nghiép va dich vu tai chinh, 1a
nhirng Iinh virc dang tang trwdng cao cha nén kinh té Viet Nam.

LIEN HE:

Danh cho Nha déu tu/Chuyén vién phén tich
Tanveer Gill

T: +84 28 6256 3862

E: tanveer@msn.masangroup.com

Danh cho Truyén théng

V8 Thuy Kim Ngén

T: +84 28 6256 3862

E: nganvik@msn.masangroup.com

Thong cdo bao chi nay c6 nhiing nhén dinh vé twong lai trong céc ky vong, dw dinh hodc chién Iwoc cla Masan
co thé lién quan dén nhirng rii ro va sw khéng chic chén. Nhiing nhan dinh twong lai nay, bao gém cé nhirng ky
vong cua Masan, c6 chira dung nhiing rdi ro, sw khéng chéc chéc va nhiing yéu tb minh dinh hodc tiém an, ném
ngoai tm kiém soét ctia Masan, c6 thé khién cho két qua thuc té trong hoat déng kinh doanh, hoat déng tai chinh,
hodc thanh tich cia Masan khac biét rat I6n so voi nhitng ndi dung duwoc trinh bay hodc ngédm dinh trong cac nhan
dinh twong lai. Ngudi doc khéng nén xem nhitng nhén dinh twong lai nay 1a dw doén, sw kién sé xay ra hodc Ioi
hira vé hiéu qua trong tuong lai.
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