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MASAN '

an cac linh vwe kinh doanh chinh ting 3 lan trong ntra dau ndm 2018 va MNS
dang trén da tang trwéng tré lai

Thanh phé H6 Chi Minh, ngay 25 thang 7 ndm 2018 — Cong ty Cb phan Tap doan Masan (HOSE:
MSN, “Masan” va “Cong ty”, ngay hdm nay cong bd két qua kinh doanh sau thang du ndm 2018.

“Tdng trudng cla Masan thét sy &n tuong, nhung diéu ma téi tw hao hon ca la cach ma ching ta da
dat duoc nhimg két qua nay. Tang trudng nay la két qua cla viéc ching ta da gitr viing niém tin vao
chién lwoc dai han tir 5 ndm truée va tiép tuc dau tw vao céc linh vure kinh doanh xuyén suét trong thoi
gian thi trvong khiing hodng ciing nhu khi déi mét véi céc khé khén trong van hanh. Chang ta da khéng
hy sinh bét ky nén tang kinh doanh dai han nao cho céc tang truéng ngén han. Méi linh vue kinh doanh
déu dang di dung véi tdm nhin chién luoc 5 ndm, va diéu nay sé giup téng trudng bén viing véi hai chiv
sé ctia doanh thu va lgi nhuan. Masan ky vong ting trudng doanh thu sé bét kip véi mike téng trudng
loi nhudn trong niva cudi nam 2018 cung sw phuc héi hoan toan cia Masan Nutri-Science. Trién vong
tang truéng cua ching ta dang rat tot, va t6i mong mudn sé tiép tuc tao ra gié tri Ion hon cho c6 déng,
déi tac va nguoi tiéu dung”, 6ng Nguyén Dang Quang, Chu tich kiém Tong Giam déc.

® Loi nhuan thuan phan bd cho C6 déng Céng ty trong ntva dau nam 2018 dat 3.031 ty dong, tang
566% so v&i nlra ddu nam 2017, trong do gan mat nlra dén tir cac khoan thu nhap mét lan do gia
dinh ban mot phan ty 1& s& hiru trong Techcombank. Theo cac chudn muc ké toan Viét Nam, khi
mdt cdng ty lién két phat hanh cd phiéu cho cd dong méi vai gia tri I6n hon gia tri cd déng hién tai
dang s& hiru, thi viéc pha loang cb phiéu déng nghia v&i mét khoan thu nhap tai chinh do gia dinh
ban. Masan cho rdng khoan thu nhap mét 1&n nay la minh chirng cho quyét dinh dung dén khi Céng
ty vn gii® i ich kinh té tai Techcombank xuyén sudt thoi gian khiing hoang tai chinh va dat niém
tin vao kha ndng ngan hang tré thanh mét tb chirc tai chinh hang dau.

Néu loai bd loi nhuan 11&n vao nlra ddu nam 2018 va gia dinh ty 1& s& hiru tai TCB vao niva
d4u nam 2017 béng ty |é s& hiru trung binh nira ddu nam 2018, loi nhuén thudn phan bb
cho C& ddng Céng ty ting 5,3 1an trong nira d4u ndm 2018 so véi nira ddu nam 2017 lén
1.559 ty dong. Pidu nay gitp cai thién bién lgi nhuan thuan 1&n 8,9% trong nira dau nam
2018 so v&i 1,6% trong ntra dau nam 2017. Loi nhudn dén tir mang kinh doanh chinh cai
thién nho vao viéc quan ly hiéu qua, giam chi phi ban hang va chi phi tai chinh. Ban Diéu
hanh tin ring ting trwdng loi nhuan cla cac linh vwe kinh doanh chinh s& cao hon néu
khong bi giam ty 1& s& hiru ctia Cang ty tai TCB vao nira ddu nam 2018. Néu ty 1é s& hivu
clia Cong ty tai TCB vao nitra ddu ndm 2017 bang ty I& s& hiru trung binh nira dau nam
2018, loi nhuan cta linh vire kinh doanh chinh sé tang 5,3 lan.

Céng ty da gitip nang cao ty suét sinh 161 cho cac nha dau tu: ty s6 sinh 1&i trén vén chi sé
htbu trung binh (“ROAE”) trong linh vuc kinh doanh chinh 1a 22 trong nika dau ndm 2018%,
khéng bao gém khoan thu nhap moét 1an dé cap & trén, so véi mirc 11% trong n&m 2017.

m EBITDA hop nhét trong niva du nam 2018 ting 38,4% 1&n 5.147 ty ddng so vo&i mire 3.718 ty déng
trong ntra ddu nam 2017, nhd vao quan ly hiéu qua chi phi quan ly va ban hang (“SG&A”), tbi vu
van hanh va két qua kinh doanh 4n twong ctia Techcombank.

= Chi phi SG&A hop nhét gidm 400 diém co ban tir 20.6% trong nlra dau ndm 2017 xubng

con 16,6% trong nlra ddu ndm 2018. Ngoai ra, nhé bién Igi nhuan EBITDA ctia MCH tang
ttr 12,7% trong niva dau nam 2017 I&n 25,4% trong nira dau ndm 2018.

Tang trwéng EBITDA con dén tir mirc tang trwédng loi nhuan 44,1% Techcombank.

m Masan Group dat doanh thu thudn 9.184 ty dong trong Quy 2/2018, tang tredng 11,0% so véi Quy
1/2018 vé&i 8.274 ty ddng, nhung gidm 3,1% so véi Quy 2/2017 do anh hwdng clia khiing hoang
E



gia heo, vén da két thiic vao thang 4/2018. Do dé, doanh thu thuan hop nhét trong ntra dau nam
2018 gidm 3,1% xudng 17.458 ty ddng so v&i cling ky ndm trwde. Néu khéng tinh MNS, doanh thu
thudn ctia Céng ty trong quy 2/2018 ting 16,9% so vai quy 1/2018 va tang trwdng doanh thu
thuan 6 thang dau n&m 2018 téng 33,6% so v&i cuing ky nam 2017.

Doanh thu thuén ctia MCH ting 36,9% trong nlra dau ndm 2018 so v&i cing ky nam 2017.

Doanh thu thuan ctia MSR tidng manh 1&n 26,6% trong nira d&u nam 2018 so véi clng ky
nam 2017.

Gia heo hién dang dao déng & mirc khodng 48.000 ddng/kg tai mién Nam va 52.000 déng/kg
tai mién Béc. Hién ngudn cung thit heo cho thi trverng dang thap hon nhu cau va Ban Diéu
hanh tin ring murc gia hién tai s& la mat bang gia mai cho toan thj trieong. Do do, doanh thu
thuan clia MNS ting 9,1% trong Quy 2/2018 Ién 3.492 ty ddng so véi mie 3.201 ty déng
trong Quy 1/2018. Ban Diéu hanh ky vong thj truong sé phuc hdi hoan toan trong nira cubi
nam 2018 khi nguwdi chdn nudi bt dau tang dan va chuyén sang cac san pham thirc &n
chan nudi céng nghiép nang suét cao. MNS dang dén dau thi trwong va cac khoan dau tw
hd tro ngudi ndng dan trong giai doan khiing hodng gia heo bat ddu mang lai hiéu qua.

Cac két qua kinh doanh néi bat trong niva ddu ndm 2018

Tap trung vao cac linh vire cbt 16i, xay dwng thwong hiéu, cac phat kién méi ddc dao da gidp
cho Masan Consumer Holdings (“MCH”) dat ting trwdng doanh thu thuin 36,9% va tiang
trwéng EBITDA 174,3% trong nira ddu nam 2018:

MCH tré lai Top 3 cong ty dau tw xay dwng thwong hiéu nhiéu nhét va viéc tung cac san
phdm méi thanh céng trong nira cudi ndm 2017 da giup doanh thu thuan tang lén 7.526 ty
doéng trong nira dau nam 2018 so v&i mirc 5.496 ty déng cung ky nam 2017, va mirc 6.354
ty ddng trong ntra dau nadm 2016. Tang trwdng nay dén tir tang tredng cla nganh gia vi,
thwc phdm tién loi va ngudi tiéu dung cling dang chi tiéu nhiéu hon cho cac san pham cao
cép clia MCH. Vé Iinh vyc dd udng, dén dau béi nwdc tang lwc Wake-up 247, tang trudng
ban hang dén nguoi tiéu dung dat 32,1% nhd' vao mang lwéi phan phdi dugc mé rong va
strc manh thwong hiéu dwoc cai thién. Viéc tung san pham bia cao cAp méi buéc dau da
thanh cong, tuy nhién viéc mé rong quy md sé phai mét tir 12 dén 18 thang do phai xay
dwng hé thdng phan phdi bia hoan chinh va day manh dung thir va tiéu thu san pham.

MCH da ky két hop tac chién lwgc véi Cong ty Jinju Ham, mét cong ty hang dau vé thit ché
bién. Viéc hop tac chién lwgc nay gitp tao nén s cong hwéng lén: két hop cdng nghé tién
tién va kha nang nghién ctru va phat trién san pham (“R&D”) clia Jinju Ham két hop voi su
thau hiéu sau sac nguwdi tiéu diing Viét va kha nang xay dwng thwong hiéu ctia Masan. Cac
phat kién mai tir sw hop tac nay sé dwoc tung ra vao niea cudi nam 2018.

EBITDA tang I&n 1.908 ty déng trong nira ddu ndm 2018, tang trwdng 174,3% tir 696 ty
ddng trong ntra dau ndm 2017 va tang trwdng 49,3% tir 1.278 ty doéng trong nira d&u nam
2016. Két qua Ia bién EBITDA ting gap dai tir 12,7% trong nira dau nam 2017 1&n 25,4%
trong nlra cudi ndm 2018 (ntra cubi ndm 2016: 20%).

Loi nhuan thuan Phan bd cho Cé déng clia Masan Consumer (“MSC"), céng ty con dang
niém yét ctia MCH, tang trwéng 57,4% tir 963 ty déng nam 2016; ting trudng 145,1% tir
618 ty ddng trong ntra dau ndm 2017 lén 1.515 ty ddng trong nira dau ndm 2018.

Tang trwdng ctia MCH bén virng do mirc tdn kho tai cac nha phan phéi trén ca nuwéc chila
khoang 15 ngay tinh dén cudi thang 6/2018, so vdi giai doan dinh 1&n dén 80 ngay vao cudi
thang 12/2016.

Masan Nutri-Science (“MNS”) dit trién vong ting trwéng cao hon cho nira cudi nim 2018:
gia heo hoi ting Ién khoang 48.000 dong dén 52.000 dong/kg:
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Nhirng d4u hiéu cho thay thi trrdrng thire &n chan nuéi dang phuc héi bét xuét hién khi gia
heo hoi bt dau duy tri & mrc trén 35.000 dong/kg trong nhiéu thang qua va da 6n dinh &
murc trén 48.000 ddng/kg tai mién Nam va 52.000 ddng/kg tai mién Béc trong subt thang
6/2018. Trong bdi canh thj trwdng phuc hdi, MNS da dat doanh thu thuan 1a 3.492 ty déng
vao Quy 2/2018, ting 9,1% so v&i 3.201 ty dong trong Quy 1/2018.

Ban Diéu hanh tw tin ring niva cudi ndm 2018 sé dem lai téng trwdng doanh thu thudn so
véi ntra ddu nam, tuy nhién mirc tang trwdng nay sé phu thudc vao tbc dé tang dan cla
ngudi chdn nudi va viéc qua tré lai st dung thire &n chan nudi céng nghiép nang suét cao.
Tuy nhién, cam Bio-zeem “D&" - dong san phdm cao cép va cho nang suét cao nhét cla
Masan da dat tdng trwdng doanh thu 35,5% trong thang 6 so v&i thang 4/2018 va diéu nay
khang dinh niém tin clia Ban Diéu hanh.

Vao thang 5/2018, Matthys van der Lely tré thanh Giam dbc Diéu hanh ctia MNS Meat nham
xay dwng nén tang phan phdi va ban Ié thit ciia Masan va gitip ddy nhanh chién lwgc vé thit
clia MNS.

Masan Resources (“MSR”) dat ting trwéng doanh thu va lgi nhuan thudn an twong nhé vao
gia vonfram tang cao va cai thién thiéu qua van hanh:

Gia vonfram tiép tuc tdng cao hon trong nra dau nam 2018 do nhu céu vwot cung va cac
hoat déng thanh tra méi trwdng tai Trung Quéc tiép tuc dwoc thue hién trong Quy 2/2018.
Ngoai ra, viéc nang cap quy trinh tuyén vonfram gidp téng ty | thu héi vonfram 4,5%, qua
dé gitp cai thién doanh thu thudn ctia MSR 1én 3.239 ty déng trong nira dau nam 2018 so
véi mirc 2.559 ty ddng so va&i cling ky nam trwdce, twong dwong mire tang trudng 26,6%.

Loi nhuan thudn phan bd cho Cé déng clia MSR tiép tuc tang quy the hai lién tiép, dat 330
ty dong trong nira dau nam 2018, tang trwéng 377,4% so véi cing ky nam 2017. Ban Diéu
hanh dy bao tang tridng doanh thu nam 2018 sé dat hon 40% va bién Igi nhuan thuan sé
dat mirc hai chir s6 do Igi nhuan thuan phan b cho cd dong Céng ty du kién sé dat tir 600
ty déng dén 1.000 ty ddng néu gia vonfram duy tri & mirc hién nay la trén 300 USD/mtu.

Techcombank (“TCB”) dat ting trwéng loi nhuan trwéc thué 90,1% lén 5.196 ty dong trong
nira dau nam 2018 so v&i mirc 2.734 ty dong trong cung ky nam 2017: Loi nhuan trudc thué
trong nra ddu nam 2018 tang nho téng thu nhap hoat dong (“TOI") tang 20% tir 7.210 ty ddng trong
nlra dau ndm 2017 |én 8.659 ty ddng trong nira dau nam 2018 ma da bao gébm khoan thu nhap mot
lan 894 ty dbng. V&i viéc niém yét thanh cong tai S& Giao dich Chirng khoan TP.HCM (“HoSE”) vao
ngay 4/6/2018, gitip tang von didu 1& ctia TCB lén 47,4 nghin ty ddng, day la mic von diéu 1é cao
nhét trong khdi ngan hang thwong mai tw nhan tai Viét Nam. Vi két qua doé, chi sé an toan vén cla
TCB da tang 1&n 15,9% so véi mirc 14,6% trong nlra dau ndm 2017 va cao hon rét nhiéu quy dinh
ctia NHNN la 9%, trong khi mirc no x4u chi 1a 2,0% tinh dén cudi thang 6/2018.

Nhan xét ciia Ban diéu hanh vé cac rii ro va co hdi ting trwéng so véi dw bao vé cac linh
vue hoat ddng kinh doanh chinh cho nam 2018: Masan tai khang dinh mirc dy bao két qua kinh
doanh trong ndm 2018 sé& van twong tw nhw da céng bdé dau ndm nay. Tuy nhién, Cong ty van sé
tiép tuc theo ddi cac rdi ro cé thé gay anh hwdng dén cac chi tiéu doanh thu va lgi nhuan thuan:

MNS: Khting hoang gia heo kéo dai hon du kién va téc do tai dan co thé sé cham hon sé
anh hwéng dén doanh thu. Li nhuan cling sé bi anh hudng néu gia nguyén vét liéu dau
vao tang.

MCH: Viéc tiéu thu cac sa&n phdm méi clia MCH c6 thé cham va kha nang tri hoan viéc tung
mot s& san phdm méi ra thi trwong.

MSR: Gia vonfram hién dang cao hon mdrc Cong ty dw tinh nén cé kha nang doanh thu va
loi nhuéan sé cao hon.

Loi nhuan thuan phan bd cho C6 déng Coéng ty trong hoat ddng kinh doanh chinh cé kha
nang tdng do Céng ty cé thé gidm no vay va gidm ty 1& cé déng thiéu sé.

Théng tin chi tiét s& dwoc trinh bay trong phan Thao luan Két qua Kinh doanh.



Két qua tai chinh hop nhat! Quy 2/2018 va nira dau ndm 2018 ciia Masan Group

K&t qua kinh doanh ndi bat

Ty déng 2Q2018 2Q2017 Growth  1H2018  1H2017  Growth
Doanh thu thuan 9.184 9.479 (3,1)% 17.458 18.019 (3,1)%
Masan Consumer Holdings 3.940 3.485 13,1% 7.526 5.496 36,9%
Masan Nutri-Science 3.492 4.611 (24,3)% 6.693 9.964 (32,8)%
Masan Resources 1.752 1.383 26,7% 3.239 2.559 26,6%
Lo nhuan gép 2.808 2.863 (1,9)% 5.569 5.333 4,4%
Masan Consumer Holdings 1.660 1.462 13,5% 3.345 2.277 46,9%
Masan Nutri-Science 511 997 (48,7)% 1.062 2.276  (53,3)%
Masan Resources 623 391 59,3% 1.136 754 50,7%

Bién lgi nhuan gop 30,6% 30,2% 31,9% 29,6%

Masan Consumer Holdings 42,1% 42,0% 44,4% 41,4%
Masan Nutri-Science 14,6% 21,6% 15,9% 22,8%
Masan Resources 35,6% 28,3% 35,1% 29,5%

SG&A? (1,498) (2,065) (27,5)% (2,907) (3,716)  (21,8)%
Masan Consumer Holdings (987) (1,184) (16,6)% (1,890) (2,023) (6,6)%
Masan Nutri-Science (377) (767) (50,8)% (751) (1,482) (49,3)%
Masan Resources (79) {71) 11,3% (146) (129) 13,2%

:?r.‘r::a[:‘hl SG&A trén doanh thu 16,4% 21,8% 16,6% 20,6%

Masan Consumer Holdings 25,1% 34,0% 25,1% 36,8%

Masan Nutri-Science 10,8% 16,6% 11,2% 14,9%

Masan Resources 4,5% 5,1% 4,5% 5,0%
Lo nhuan tir Cong ty lién két® 470 353 33,1% 987 679 45,5%
Khau hao va phan bd 761 703 8,3% 1.498 1.423 5,3%

EBITDA 2.541 1.855 37,0% 5.147 3.718 38,4%
Masan Consumer Holdings 905 502 80,3% 1.908 696 174,1%
Masan Nutri-Science 300 384 (22,0)% 640 1.111 (42,4)%
Masan Resources 904 641 41,0% 1.691 1.275 32,6%
Doéng gop ctia Techcombank 451 347 30,0% 968 672 44,1%

Bién EBITDA 27,7% 19,6% 29,5% 20,6%

Masan Consumer Holdings 23,0% 14,4% 25,4% 12,7%
Masan Nutri-Science 8,6% 8,3% 9,6% 11,2%
Masan Resources 51,6% 46,4% 52,2% 49,8%

g R N SR 756 (790)  (195,7%) 61  (1.579) (103,9%)
Thu nhép tai chinh* 1.547 136 1,035,8% 1.634 270 504,1%
Chi phi tai chinh (791) (926)  (14,6)%  (1.573)  (1.849)  (14,9)%

Chi phi khac (1) (9) (88,9)% (4) (12) (66,7)%

Thué TNDN (139) (98) 41,8% (289) (187) 54,6%

Lgi nhuan thuan : 2.396 255 839,8% 3.418 518 560,2%

g iadniphes el Ga 2215 218 9157%  3.031 455  566,0%

déng cua Coéng ty
Loi nhuan thuan trong hoat " o
ddng kinh doanh chinh® 924 255 262,3% 1.946 518 275,9%
Lei nhuan thuan phan b cho

Co dong cuia Cong ty trong hoat 743 218 240,7% 1.559 455 242,6%
dong kinh doanh chinh

' 86 lidu tai chinh dua vao sé liéu tr ban diéu hanh, theo tiéu chudn clia Ké Toan Viét Nam.
2 Chi phi ban hang va quan ly doanh nghiép hop nhét cla MSN Ién hon chi phi ciia cac nganh kinh doanh do chi phi tir cong ty me.

3 Bao gdm déng gop loi nhuan ciia Techcombank.

4 Bao gdm lgi nhuan mét 1an (khong phai kinh doanh chinh) 1a 1.472 ty dbng ter “gid dinh” ban mét phén ti 1& s& hiku trong cdng ty lién
két - Techcombank” (deemed disposal) nhér vao két qua phat hanh cb phiéu quy véi gid cao hon gia tri ctia Cong ty.
5 Hoat dong kinh doanh chinh thé hién phan diéu chinh nhu ghi cht 4.

— W w et



Bang can déi ké toan ndi bat

Tydéng ,,
Tién va twong dwong tién
No vay

No' vay ngan han

No vay dai han

Tong tai san
Téng vén s& hivu
Téng vén s& hivu khong tinh cb déng thiéu sé
Sé lwong cd phiéu dang Iwu hanh (triéu cé phiéu)
Cb phiéu da phat hanh
__C6 phiéu quy

Cac chi sb tai chinh tiéu biéu®

Tydéng
No vay/EBITDA
ROA binh quén
ROE binh quan
ROAE clia hoat dong kinh doanh chinh

FFO7/No vay
FCF®

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

CAPEX

FY2016 FY2017 2Q2018
15.290 8.154 6.098
41.091 34.796 34.733

8.618 9.166 8.105
32.472 25.630 26.628
73.039 63.529 64.153
20.313 20.225 22.017
15.276 14.837 17.015

1.138 1.047 1.053

1.147 1.157 1.163

9 (110)  (110)

- FY2016  FY2017 2Q2018
4.2x 3.7x 3.2x
5% 5% 10%
18% 21% 37%
18% 15% 22%
13% 10% 14%
4,449 4,199 2,208
48 41 50

65 61 72

13 13 13

30 33 35
(2.921) (2.111) (1.140)

6 Chi sb tai chinh hang quy duoc tinh bng cach dya trén EBITDA va lgi nhuan sau thué trong 12 thang lién ké.

7 FEO: Tién t&r hoat dong thudn — dwoec tinh tir EBITDA va loai trir déng gop tir TCB, diéu chinh cho doanh thu tai chinh thuén khong

bao gdm khoan thu mdt I4n ter viéc ban trai phiéu chuyén ddi ctia TCB trong ndm 2017 va diéu chinh cho thué thu nhap doanh

nghiép trong giai doan béo cao.

& FCF: Dong tign thudn duoc tinh ttr EBITDA va loai trir dong gép tir TCB, diéu chinh cho thay d6i trong von Iuu déng. thué thu nhap

doanh nghiép va chi phi dau tw Capex.
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Phan tich hoat dong kinh doanh theo tirng linh vwe

Masan Consumer Holdings

Tiép tuc dau tw vao thwong hiéu dem lai ting trwdng doanh thu thuén 36,9% va cat giam chi phi
SG&A, nh& dé, bién EBITDA ting Ién hai lan

s Doanh thu thudn ntra ddu nam 2018 clia MCH tang 36,9% lén 7.491 ty dong so v&i muire 5.496 ty
ddng cung ky nam 2017, nhé vao viéc “cao cap hoa” cac san phdm va gidi thiéu cac san phdm maoi
trong nganh hang gia vi va thirc phdm tién loi, va da ting truéng cltia dé uéng va bia.

m Doanh thu thuan tang trong ntra ddu ndm 2018 nhd vao doanh thu ban hang tir nha phan phoi dén
nha ban 1é tang do cac khoan dau tw vao thwong hiéu nhdm kich cau tiéu dung. Chi phi ban hang
giam 40% trong ntra dau n&m 2018 so v&i cung ky ndm 2017, trong khi chi phi marketing tang 60%.
Céac san pham mai sé tiép tuc 1a dong lwe tang trwdng, 7 san phdm mai dwoc tung trong Quy 2/2018
v6i chi phi dau tw thuong hiéu chiém gén 7% doanh thu thuén.

= Viéc “cao cAp hoda" danh muc san pham cét 16 1a mét buée di quan trong trong bdi canh cac san
pham gia vi cao cp dang déng gop 25% tdng doanh thu thuan cla nganh gia vi so v&i chi 20% vao
Quy 2/2017. Mi ly Omachi, mét gidi phap btra &n cao cap du kién sé dong gop hon 10% cho ca
danh muc Omachi. Cac san phadm méi trong linh ve db ubng tiép tuc dat tang trudng 24%, nhe
vao tang trwdng khoang 50%.ctia nwéc téng lyc.

= Hang ton kho tai nha phan phéi ciia MCH duy tri & murc téi wu 1a 2-3 tudn, twong tw nhw cubi Quy
1/2018. Ngoai ra, MCH da cét gidm chi phi khuyén méi va dau tw nhiéu hon vao xay dung thwong
hiéu, nh& vay, EBITDA tang 174,3% trong nira dau ndm 2018 so v&i cung ky ndm trwdc. Voi viéc
d4u tw nhiéu hon vao marketing, MCH da tré thanh Top 3 cong ty dau tw xay dwng thwong hiéu

nhiéu nhat.
Ty ddng 2Q2018 2Q2017 tru‘!’;:g 1H2018 1H2017 tn::;:g
Doanh thu thuan?® 3.940 3.485 13,1% 7.526 5.496 36,9%
Gia vi 1.474 1.377 7.0% 3.038 2.141 41,9%
Thuc pham tién loi'0 1.021 861 18,6% 1.996 1.457 37,0%
Thit ché bién 45 53 (16,0)% 81 88 (7.6)%
Caphé 381 392 (2,71)% 648 558 16,3%
Db udng (khéng cdn) 719 629 14,3% 1.233 992 24,3%
Bia 99 22 349,4% 189 36 431,9%
Khac!! 202 151 34,2% 340 225 50,8%
Lo nhuén gop 1.660 1.462 13,5% 3.345 2.277 46,9%
EBITDA 905 502 80,3% 1.908 696 174,3%

Tang trwéng clia nganh gia vi dén tir sw phuc héi cliia cac nhan hiéu cét 16i va cac san
phidm cao cdp méi tung trong ndm 2017: Doanh thu thudn clia nganh gia vi trong niva dau
nam 2018 tang 41,9% 1&n 3.038 ty déng tlr 2.141 ty ddng trong ntra ddu ndm 2017. Tang trwdng
doanh thu dén tlr sy phuc hdi clia nhitng nhan hiéu cét 16i nhwy Nam Ngu va Chin-su, vdi san
lwgng déng gép dén 70% vao tang trwdng, va 30% dén tir viéc tang gia ban. Tang tredng doanh
thu cac nhan hiéu chinh dong gép 90% vao ting trwdng, trong khi cac san phdm méi (nhu Nam
Ngw Nhan Vang, Nam Ngw Pha Quéc, Chin-su Man Ma, va Tam Thai T Thugng Hang) dong
goép 10% con lai. Chién lwoc “cao cép hoa” tiép tuc dang dem lai hiéu qua, khi ma mirc dong gop
vao doanh thu tlr cac san pham cao cép (nhw nhan hiéu Chin-su, Nam Ngw Nhan Vang, Nam
Ngw Pha Quéc, Tam Thai Ti Thugong Hang) tang 1én 25% trong Quy 2/2018 so véi 20% trong
Quy 1/2017. Hang tén kho tai nha phan phéi trong nganh gia vi 1a 344 ty déng tinh dén cudi thang

? 356 lieu dwa vao théng tin ciia Ban Quan tri.
1° Bao gdm mi &n lién va chao &n lién.
" Bao gbm ngii céc dinh dudng va xuét khau.



6/2018, so vai 494 ty ddng vao cudi nam 2017, va 660 ty ddng vao cubi thang 6/2017. Do hang
tdn kho khéng téng, tang trwdng doanh thu ban hang dén nguoi tiéu dung (“sell-out”) 1a déng lyc
chinh thac day tang trwdng, cu thé tang trwdng sell-out vao nira dau ndm 2018 1a 29,6%. Ban
Diéu hanh waéc tinh doanh thu thuédn cho ca ndm 2018 sé roi vao khodng mdc 6.000 dén 7.000
ty ddng, va diéu nay dén tir viéc “cao c&p hoa” cac nganh hang cét I8i, tuy nhién rdi ro trong viéc
phat trién san phdm mai va viéc tung hang thanh céng co thé anh huwdng dén nhirng wéc tinh
nay.

Pa ting trwéng dwoe duy tri trong nganh hang thwe pham tién loi nhé vao sw phuc hdi
ctia cac nhan hiéu cét 16i va cac phat kién méi cho giai phap bira &n hoan chinh: Doanh
thu thuan tir the phdm tién loi tang 37,0% |én 1.996 ty dong trong nira dau nam 2018, so VO
murc 1.457 ty dbng trong nira dau ndm 2017. Tang tredng san lwong la déng lwc chinh thic day
phan khtic nay, déng gép 85% vao téng trwdng trong nlra dau nam 2018. Doanh thu thuan tir
cac nhan hiéu cbt 16i déng gop 90% tdng mirc téng trudng, trong khi cac sa&n phdm mai (nhw mi
ly Omachi, Tién Vua) déng gop 10% con lai. San phdm mi ly Omachi véi cay thit - gidi phap cho
bra &n hoan chinh hién dang dong gop 10%-12% vao doanh thu ctia Omachi trong ndm 2018.
Tang trwdng sell-out dat 31% trong giai doan nay, trong khi hang tdn kho thdp hon mic 138 ty
ddng vao thang 6/2018, so véi 172 ty ddng vao cudi ndm 2017 va cudi thang 6/2017. Viéc tung
san pham mi méi nhdm vao giéi tré va viéc mé réng sang cac ching loai khac nhw mi sgi cao
cap sé co thé gop phan vao tang trwdng clia nganh hang. Ban Diéu hanh ky vong doanh thu
thwe pham tién loi sé dat khodng 4.500 ty déng trong ndm 2018.

Tang trwdng tir thit ché bién dén tir cac phat kién mi: Thit ché bién la mét trong nhiing
nganh hang ting trwéng nhanh nhat clia MCH. Sau khi tdng trudng gan 6 1an trong n&m 2017,
nganh hang nay sé dwoc thay dbi mot cach nén tang bang phat kién san phdm méi. Viéc lién
doanh vé&i Jinju Ham — nha san xuét thit ché bién hang dau tai Han Quéc sé& giup dem lai cdng
nghé @& ché bién cac san pham méi vao cudi nam

Doanh thu thuan ca phé tiang 16,3%: Nganh hang ca phé ctia MCH (khéng bao gém Wake-Up
247, dwoc xép trong linh vire d6 ubng) ghi nhan doanh thu thuan 648 ty déng trong niva dau nam
2018, tang 16,3% so vo&i mirc 558 ty ddng trong nika dau ndm 2017, véi tng trudng gan nhu
dén tir gia ting san lwong. Téng trudng sell-out 6n dinh & mc 5,1% trong khi hang tén kho chi
con 102 ty déng vao cudi thang 6/2018, so véi 201 ty ddng vao cudi nam 2017. Doanh thu cho
nganh hang ca phé dy kién sé dat khoang 1.700 — 2.000 ty déng trong ndm 2018.

Doanh thu db ubng tang nhé vao ting trwdng cia nwéc tang lwe: Doanh thu thudn cho do
udng dat 1.233 ty déng trong nira dau nam 2018, tang 24,3% so voi nira dau nam 2017, chi yéu
la do tang trwdng khoang 50% clia nwdc tang lyc dat 825 ty ddng trong nira ddu nam tir 560 ty
ddng trong nira dau nam 2017. Mirc ting tredng nay dén tir viec mé rong hé thdng phan phéi
ra toan quéc ctia nhan hiéu Wake-up 247, tir 75.000 diém ban vao cudi nam 2017 I&én 90.000
diém ban ngay hém nay. Sell-out tang truéng 32,1% trong ky véi hang tén kho & mirc 89 ty dong
tinh dén cudi thang 6/2018, so v&i 129 ty ddng vao cudi thang 6/2017. Nhan hiéu nwdc tang Iyc
“Compact” méi dwoc tung vao thang 4/2018 sé gitip gia tang thi phan va gia nhap phan khic
nwéc tang lwc truyén théng. Do doé, Ban Diéu hanh ky vong doanh thu nganh dé uéng sé dat
khoang 3.000 ty ddng cho ca nam 2018.

Bia ting trwdng tré lai: Nganh bia bat dau téng trwdng tré lai véi doanh thu thuan tang 431,9%
Ién 189 ty déng trong nlra dau nam 2018 so véi 36 ty déng trong nira dau ndm 2017. Murc ting
trwdng nay dén tir da tang trwdng trong nira cudi ndm 2017 khi nhan hiéu Sw T Trang duoc
tai tung. Trong twong lai, véi viéc tung nhan hiéu bia cao cap “Sw Tl Tring King” méi vao cubi
thang 4/2018 va tap trung vao cac dia phwong véi mire tiéu thy Ién sé gitp thic day téng trudng,
va MSN sé tap trung vao viéc mang dén mét loat cac san pham bia véi nhiéu mirc gia khac nhau
nham dap (rng cac phan khic khach hang khac nhau. MSN sé tiép tuc hoan thién chién lwoc
ban hang tai kénh hang quan bang viéc tan dung hon 200 kénh hang quan sén c6 cia Singha
tai TP.HCM.

Phan tich lgi nhuan: hoan tat chién lwgc giam tén kho gitip bién i nhuan cai thién dang ké

Bién lgi nhuan gdp tang khodng 300 diém co ban Ién 44,4% trong ntra dau ndm 2018 nhé& vao
chién lwoc cao cap héa cac san pham trong nganh hang gia vi va thuc pham tién lgi, ting trudng

7

v D L X /NN

WAL



cao hon clia cac nganh hang vai bién lgi nhuan cao dac biét la gia vi va nwdc tang luc, cai thién
hiéu qua van hanh ctia bia, bu dap mirc tang gia clia nguyén vat liéu dau vao.

Bién EBITDA trong nira dau ndm 2018 tang gép déi Ién 25,4% so véi mirc 12,7% trong nira dau
nam 2017 chi yéu 1a do hoan tét chién lwoc gidm tdn kho, chi phi SG&A clia MCH gidm dang
ké tir 36,8% clia doanh thu trong nika dau nam 2017 con 25,1% clia doanh thu trong nira dau
nam 2018.

Cong ty Cd phdn Masan Consumer, cong ty con clia cong ty dang niém yét tai UPCoM, dat Igi
nhuan thuan sau thué phan b cho Cb déng Coéng ty 1a 1.515 ty ddng trong nira ddu nam 2018,
tang khoang 2,5 1an do doanh thu ting va bién loi nhuan téng.

Doanh thu va lgi nhuan trong nam 2018 dwoc ky vong sé ting trwéng lan lwot 1a 25% va 50%:
Theo ké hoach du bao doanh thu va lgi nhuan ctia Ban Diéu hanh nam 2018 thi MCH dugc ky vong sé
dat bién lgi nhuan gdp twong tw va dat EBITDA trén 4.000 ty dong, tang 50% so véi ndm 2017. Masan
Consumer, cdng ty con dang niém yét clia MCH, dwoc ky vong sé dat loi nhuan thudn phan b cho C6
ddng Cong ty tir 3.100 dén 3.400 ty ddng. Dy bao cé thé sé gap nhirng rii ro nhu doanh thu thap hon
clia cac san pham mai va gia nguyén vat lieu dau vao cé thé tang va sé anh huwéng dén bién loi nhuan.



Masan Nutri-Science

Thi triedng cé dau hiéu phuc hdi véi gia heo khoang 48.000 ddng/kg; Ban Diéu hanh tw tin vao
ting trwdng trong nira cudi nam 2018:

Ty dong? 2Q2018 2Q2017 Growth  1H2018  1H2017 Téng trwéng
Doanh thu thuan 3.492 4611  (24,3)% 6.693 9.964 (32,8)%
Bién lgi nhuan gdp 14,6% 21,6% 15,9% 22,8%

EBITDA 300 384 (22,0)% 640 1.111 (42,4)%

m Doanh thu thudn clia MNS tiép tuc bi anh huwédng bdi gia heo gidm sau ky luc, véi gia heo hoi roi
vao khoang 30.000 ddng/kg trong gan sudt nam 2017 va Quy 1/2018. Tuy nhién, gan day gia heo
hoi da tang tré lai, dat mirc 48.000/kg 1&n dau tién sau khiing hoang. Ban Diéu hanh cho rang mirc
gia nay sé duy tri do ngudn cung heo dang thiéu hyt. V&i mirc gia nay, ngudi chan nudi sé co duwgc
loi nhuan cao va bat dau quay lai ché dd chan nubi ndng suét cao. San lugng thirc &n chan nudi
dwoc ky vong se tang trdng manh do ngudi chén nudi bt ddu cho heo &n déy du tré lai va bat
d4u tai dan. Ban Diéu hanh ky vong Bio-zeem “D&”, 1a dong san pham cao cép, sé tang thi phan tré
lai do nguwoi chan nudi chuyén sang cac loai thirc &n chdn nudi ndng suét cao.

m  Thi treong thire &n chan nudi woc tinh da giam tir 6,3 triéu tan trong nam 2016 con 3,4 triéu tan
trong ndm 2017, do dé doanh thu thudn ciia MNS da giam 32,8% trong nira dau ndm 2018 con
6.693 ty dong. Sw sut gidm nay con vi sy gia tang st dung cac san pham thirc &n ty trdn, khoang
0,7 triéu tn thirc an céng nghiép trén thj trwdng da bi chuyén sang cac loai thirc an tw tron. Bio-
zeem “Xanh”, dong san pham trung cap dwoc ky vong sé thuc ddy qué trinh chuyén ddi ngudi chan
nudi sang str dung lai thirc &n chan nudi céng nghiép thay vi cho thirc an tw trén. Tuy nhién, do gia
heo phuc hdi, ngudi ndng dan dang dan chuyén sang ché dé chan nudi nang suét cao va diéu nay
sé gitp tang doanh thu ctia Bio-zeem “Dd”, dong san pham thirc &n chan nuéi cao cAp clia MNS.
San lwong tiéu thy Bio-zeem “Dd” da téng 36% tlr thang 4 dén thang 6/2018.

m Phan tich bién lgi nhuan: Bién lgi nhuan gdp giam 6,9% do gia heo giam va gia nguyén liéu téng,
Vi gia bap va gia dau nanh tang lan luot la 9% va 15% trong Quy 2/2018 so véi Quy 4/2017. Ngoai
ra, mirc dong gop 16n hon tir Bio-zeem “Xanh” la dong san phdm trung cép lam vén cé bién lgi
nhuan thap hon.

Bién Igi nhuan gép giam 690 diém co’ ban: Bién lgi nhuan gdp clia MNS giam con 15,9%
trong ntka dau ndm 2018 so véi mire 22,8% trong nira dau nam 2017.

Bién EBITDA giam 160 diém co ban: EBITDA n(ra dau n&m 2018 gidm 42,2% xubng 640
ty ddng trong ntva ddu nam 2018, do doanh thu thdp hon va mirc déng gop Ion hon tiv Bio-
zeem “Xanh”, dong s&n pham trung cép.

Bién loi nhudn thuan: Loi nhuan thudn phan bd cho Cé déng ctia MNS niva dau nam 2018
la 117 ty ddng, giam 67,2% so v&i nlra ddu ndm 2017. Bién lgi nhuan giam la do doanh thu
thép trong khi chi phi ¢b dinh I&n va mirc dong gép nhiéu hon clia Bio-zeem “Xanh” da dé
cap o trén.

m Bét diu ban thit twoi vao cudi nam 2018: MNS dang di trén da thuc hién ké hoach ban
ra thit twoi ¢ thwong hiéu vao cudi nam 2018. Vé&i trang trai chan nudi heo tai Nghé An di
vao hoat dong va viéc khdi cong td hop ché bién thit tai Ha Nam vao thang 2/2018, MNS
dang & rat gan v&i muc tiéu gidi thidu cac san pham thit twoi séng co thwong hiéu va nguon
gbc rd rang cho nguoi tiéu ding vao Quy 4/2018. Khi hoat dong hét cong suét, trang trai tai
Nghé An du kién sé& co thé xuét chudng khodng 250.000 heo thit/ndm va té hop ché bién
thit co thé dat cong suat dén 900.000 heo thit/ndm. Viéc ban san pham thit twoi co throng
hiéu ma mot cot mde quan trong, khi muc tiéu clia Masan Nutri-Science tir nhirng ngay dau
13 tré thanh mot cdng ty tiéu ding c6 thuwong hiéu va dap (ng nhu cau lén chuwa dugc dap
¢¢ng cho san pham tir thit voi gia ca hop ly, an toan va ngudn gbc rd rang. V&i mé hinh san

2 34 liéu dya vao théng tin clia Ban Quan tri.
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xuét thit tich hop, Ban Diéu hanh tin rang MNS c6 thé dat bién loi nhuan gop 35%. Vi muc
tiéu nay, MNS da tuyén dung nhiing chuyén gia hang dau dé dan dét mang san xuét thit:
Matthys van der Lely lam Giam déc diéu hanh clia MNS Meat véi 30 ndm kinh nghiém trong
cac mé hinh ban I& khac nhau va Stefan Henn lam Giam déc R&D ctia MNS Meat.

= Ban Piéu hanh ky vong két qua nira cudi nam 2018 t6t hon do gia heo phuc héi: Tuy thudc
vao sw phuc hdi ciia thi treong thirc dn chan nuéi, doanh thu thudn ctia MNS dwoc ky vong sé
khong thay ddi nhiéu trong nam 2018 do thj trwdng thirc &n chan nudi can 6 dén 9 thang (tir heo nai
dén heo thit) d& phuc héi hoan toan. Bién loi nhuén cé thé bj anh huwéng do MNS ban nhigéu hon
dong san phadm Bio-zeem “Xanh” trung c&p va dau tw nhiéu hon vao marketing. Tuy nhién, Ban
Diéu hanh sé tiép tuc tim kiém cac giai phap cai thién bién lgi nhuan trong nira cudi nam 2018.
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Masan Resources

Lei nhuan ky luc dén tir cac nén tang hoat déng hiéu qua

Ty déng Quy Quy Tang Niadau Niradau Tang trwdng
2/2018 2/2017 trwéng 2018 2017

Két qua tai chinh hop nhat™

Doanh thu thun 1.752  1.383  26,7% 3.239 2.559 26,6%

EBITDA™ 904 641  41,0% 1.691 1.275 32,6%

Loi nhuan thudn phan bd cho Cé

déng Cong ty 183 19  851,4% 300 63 377,4%

~ (Chuén muc ké toan Viét Nam)

Cac két qua tai chinh ndi bat

Doanh thu thuan ting 26,6%: Doanh thu thuan ctia MSR dat 3.239 ty ddng trong nira dau nam
2018, ting 26,6% so v&i 2.559 ty ddng ghi nhan trong nira dau ndm 2017. Két qua nay dat duwgc du
cho s6 lwong ban ra ctia vonfram, dong va florit déu dwoc dw bao gidm trong nira ddu nam 2018
s0 voi cling ky nam trudc. Lwgng dong tén kho van duy tri & mic cao va Ban Bigu hanh dang kiém
soat lwong ban chi da dé dap (ng nhu cau ndi dia. Tuy san pham béan ra dwoc dy bao gidm, nhung
gia tham chiéu tat ca cac san phdm ctia MSR lai ting |én trong nira dau nam 2018. Gia tham chiéu
ctia vonfram vao cudi Quy 2/2018 da tang 7,4% so voi mirc gia cla Quy 1/2018. Chién lwoc tang
gia thuc hién ban (price realization) clia Ban Diéu hanh da cho thay hiéu qua khi doanh thu ttr hoa
chét vonfram tiép tuc téng theo tirng quy.

EBITDA dat 1.691 ty dong: EBITDA ctia MSR t&ng 32,6% so v&i clng ky nam treére. Bién EBITDA
trong niraa dau nam 2018 dat 52,2%, ting 4,6% so v&i niva dau ndm 2017. Ddng | mét trong nhing
san pham co6 bién EBITDA cao nhét cia MSR, va Ban Diéu hanh sé tiép tuc kiém soat viéc ban
ddng dé dam bao dap trng dl nhu cau ndi dia nhdm 4n dinh thj trwéng, va diéu nay da lam cho bién
EBITDA bj diéu chinh nhe. Lwgng ddng ban ra trong ntva dau ndm 2018 thap hon 47,4% so véi nlra
dau nam 2017. Gia san xuat méi don vi san pham ting so véi cling ky do phdm cép cla quang
vonfram va florit dwoc dy bao thdp hon. Phdm cép cla quéng la mét ham sb duoc dya trén dia
diém khai thac mo va duoc ky vong sé gitr nguyén trong sudt nam tai chinh. D& quan ly chi phi trén
médi don vi, Ban Biéu hanh dang giam sat gia vo cung nghiém ngéat va dang day nhanh qua trinh
nang cép hé théng tuyén quéng, dic biét la cho vonfram va florit.

Loi thu thudn phan bd cho Cb déng cua Céng ty ting 377,4%: Loi nhuan thuan phan bd cho
Co dong clia MSR dat 300 ty ddng trong nira dau ndm 2018, téing thém 237 ty ddng so vai cung ky
nam trude. Loi nhuan thuan phan bd cho Co déng clia Cong ty trong Quy 2/2018 dat 183 ty déng,
day la quy ther 2 lién tiép MSR pha ky luc vé& loi nhuan thuan phan bd hang quy. MSR dang thao
luan vé&i cac td chire tai chinh dé co thé tai co cAu cac khoadn no hién hiru bang viéc gia han thoi
diém dao han clia cac khoan no dé tdi wu hoa dong tién thu duoc trong ngén han.

13 86 ligu tai chinh dya vao sé liéu ctia Ban diéu hanh chua qua kidém toan.
" Loi nhutan trwde 1ai vay, thué, khau hao (EBITDA) da loai trir cac khoan thu nhap va chi phi khac.
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Phat trién thi treong: Nén tang gia dwoc duy tri Iam cho thj trwéng ngudn cung tinh quing
vonfram tiép tuc bj han ché

Vao ngay
30/6/2017

Pon vi Vao ngay

30/6/2018

Trung binh
niva dau
2018

Trung binh %
niradau  Thay
2017 déi

Gia hang hoa
trung binh™

Gia APT Chau
Au murc thap
Gia Bismuth
murc thap
DPong

Florit cap
axit!”

USD/MTU'® 328 206  59.2% 349 212

USD/Ib
UsD/t

4.9
6,902

4.6
5,748

6.5%
20.1%

4.3
6,646

4.7
5,907

usD/t 488 324  50.6% 490 390

Cac dién bién dia chinh tri tiép tuc la rdi ro I&n cho gia ca hang hoa khi ma cac chinh sach chinh tri
va thwong mai ngay cang tré nén rd rang hon. Da tang gia ctia hang hoa duwoc du bao sé cham lai
va murc gia trong twong lai duoc ky vong sé & trong khoang gan v&i mirc gia hién nay.

Céac dong lyc thic day tang trwéng kinh té sé van dwoc duy tri va ngay cang manh mé hon. Tuy
nhién, Ban Diéu hanh dang theo sat cac dién bién kinh té khi ma chién tranh thwong mai gitra Trung
Quéc va My tiép tuc co nhirng dién bién mai. Tdc dd phat trién cham lai ctia nén kinh té Trung Quéc
s& c6 nhirng tac dong lién déi dbi voi cac nén kinh té méi ndi, d4c biét 1a nhikng nén kinh té hy
thudc phan I&n vao viéc cung cap nhirng hang hoa thd nhu quang sét, dong va than cho Trung
Quéc. Trong mdt vién canh nhw vay thi hoat dong khai thac mé cling sé gidm bot, va diéu nay sé
lam tac dong dén gia vonfram. Tuy nhién, véi cac hoat dong bao ho kinh t& & My va Trung Quéc,
chinh phti hai nwéc dwge cho la sé phai tang cwong du trik déi véi nhikng loai nguyén liéu chién
lvgre nhuw vonfram la florit.

Kinh té Trung Quéc giam téc co thé sé co nhiing tac ddng dén ngudn cung vonfram, nhat la ngay
tai Trung Quédc. Nén kinh té gidm téc cé kha nang sé khién Trung Québc xuat khau nhiéu vonfram
hon cho thj trwdng ngoai Trung Qudc, va diéu nay sé khién gia vonfram giam bét. Tuy nhién, trong
bdi canh thi trwdng dang thiéu ngudn cung va Trung Quéc tiép tuc duy tri hoat dong thanh tra mdi
treérng tai tinh Giang Tay va quota xudt khau, thi anh huwdng Ién ngudn cung vonfram van sé rét
han ché.

Mua hé tai Chau Au la thoi diém ma gia hang hoa bét dau chu ky mai, véi gia vonfram tai ngay
30/6/2018 1a 349 USD/mtu va da giam xudng 338 USD/mtu tai thdi diém cong bd bao céo. Néu
khong co dién bién dia chinh tri quan trong nao xay ra, Ban Diéu hanh ky vong mirc gia tham chiéu
cho vonfram sé phuc hdi vao cudi mua hé tai Chau Au.

Két qua san xuat ndi bat: Hoat dong binh thwéng tré lai véi kha nang gia tang

P R Ponvi Niradau  Niradau Tang
Téng két hoat dong san xuét 2018 2017 A
Quang ché bién nghin tan 1.911 1.872 2,1%
Tinh quang vonfram tan 2.914 3.324 (12,3)%
Don vi twong dwong tinh quéng vonfram'® tan 5.939 6.840 (13,2)%

Viéc chay thtr nghiém nang cép giap cai thién hiéu qua hoat déng. Chu trinh nang cép tuyén trong

n
lwe vonfram da gidp tang ty |& thu hoi trén quéng ché bién ting 4,5%. V&i cac nang cap hoat dong
nhw mong mudn, Ban Diéu hanh sé tiép tuc tinh toan viéc gidm khai thac tinh quang vonfram va
florit.

m Ban Diéu hanh d3 kiém tra quy trinh tuyén florit trong 3 thang dau ndm 2018 do hiéu qua thap trong

thang 2, voi ty 1& thu hdi gidm 14,3% so véi cling ky 2017. Ban Diéu hanh da xac dinh duoc véan dé

5 Metals Bulletin.

6 1 MTU bang 10kg. U'éc lugng doanh thu cho 1 tan tungsten, nhan sé MTU véi 100, gia USD trén
(gia nay phu thudc vao tinh chét clia hop ddng va tinh chét héa hoc clia sén pham hoa chét tungs

7 Industrial Minerals

'8 Cac san phdm hoan thién clia Nui Phao duoce quy dbi sang don vi tuong duong vonfram

1 MTU va % gia thuc nhan dwoc
ten).
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dén tlr cach khai thac, dd cirng clia nwdc va do pH va da xi ly cac van dé nay, qua dé ty I& thu hoi
CAF2 tdng 24% so v&i quy trudec.

Tam nhin chién lwoc va trién vong tai chinh nam 2018:

Nhin lai két qua kinh doanh ctia Cdng ty trong nira dau nam 2018 va cac yéu té gia hang hoa hién
tai, Ban Biéu hanh tin twdng Cong ty c6 thé dat dwoc doanh thu thudn 7.300 — 8.000 ty déng va loi
nhuan thudn phan bd cho cb déng Cong ty ctia MSR 1a 600 — 1.000 ty déng.

Vé& mat chién lwgc, MSR tiép tuc tim kiém cac co hoi dé hién thiye héa tdm nhin tré thanh nha san
xuat hda chat va kim loai cong nghiép cao cép tich hop hoan toan, c6 tdm c& thé gioi. Ban Diéu
hanh hién dang trong qua trinh thwong thao dé lya chon nha dau tw chién lugc cé vé san xuat hoa
chéat va kim loai cong nghiép cao cép tich hgp va dam bao ngudn cung.

Techcombank

Cap nhat viéc niém yét cia TCB: Viéc niém yét TCB trén HOSE vao quy 2/2018 gilp vén chi s&
htru ctia TCB ting 1&n 47,4 nghin ty ddng, gitp ngan hang cé nhiéu diéu kién thuan loi dé tang
trrdng manh hon.

Tang tredng dén tir viéc tap trung vao khach hang: TCB tiép tuc ghi nhan tang trudng thu nhap
quy ther 11 lién tiép va tdng thu nhap hoat dong (“TOI”) tdng 20% Ién 8.659 ty déng trong nira d&u
nam 2018 tir 7.210 ty ddng trong cting ky ndm 2017 (gdm loi nhuan moét 1an). Diéu nay dén tr tang
trwedng manh tr nam truwdc nho vao chién lwoc tap trung vao khach hang.

Hiéu qua hoat dong thic day lgi nhuan: Loi nhuan truéc thué trong nira ddu nam 2018 tang ky
luc [én 5.196 ty ddng, tang trwdng 90% so vé&i mirc 2.734 ty dong trong cing ky nam 2017, trong
khi lgi nhuan trén vén chii s& hivu trong niva dau nam 2018 dat 24,3% so vai ty 1 20,6% trong cung
ky nam 2017.

Ban can dbi ké toan virng manh: Vao cudi nira dau nam 2018, TCB c6 chi s an toan vén
(CAR) 1a 15,9% so v&i 14,6% vao cudi nam 2017, cao hon mirc tdi thiéu duoc quy dinh bai Ngan
hang Nha nudc la 9%. No' xau clia ngan hang trong nira dau ndm 2018 la 2,0% so v&i mure 2,1%
trong cung ky nam 2017.
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GIO1 THIEU CONG TY CO PHAN TAP DOAN MASAN

Masan tin vao triét Iy “doing well by doing good”. S&r ménh ctia Cong ty la cung cép cac san phdm va
dich vu vuot trdi cho 90 triéu ngwoi dan Viét Nam. Masan hién thuc hda tm nhin nay bang cach thac
day nang suét théng qua nhirng phat kién mai, ap dung cong nghé, xay dung thwcng hiéu manh, va
tap trung hién thuwc hda nhikng co hoi I6n gén véi cude séng hdng ngay clia dai da sb nguoi dan.

Céc cong ty thanh vién va lién két cla Tap doan Masan la nhirng cong ty dan dau cac nganh hang thit
va cac san pham tir thit, thwc phdm ché bién va dé udng, tai nguyén va dich vu tai chinh, la nhirng Iinh
vire dang tang trwdng cao cia nén kinh té Viét Nam.

LIEN HE:

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

T: +8428 6256 3862

E: tanveer@msn.masangroup.com

Danh cho truyén théng

Van Nguyen

T. +8428 6256 3862

E: van.nguyen@msn.masangroup.com

Thong cdo bao chi nay c6 nhu'ng nhan dinh vé tuong lai trong cac ky vong, duw dinh hoac chién Iwo'c cua Masan Group
¢6 thé lién quan dén nhiing rdi ro va sy khong chéc chan, Nhing nhén dinh tuvng lai ndy, bao gém cé nhing ky vong
clia Masan Group, €0 chira dung nhirng rdi ro, sw khong chéc chédc va nhiing yéu té minh dinh hodc tiém &n, ndm ngoai
tam kiém soét ctia Masan Group, c6 thé khién cho két qua thuc té trong hoat déng kinh doanh, hoat dong tai chinh, hoac
thanh tich ctia Masan Group khac biét rét I6n so véi nhiing ni dung duge trinh bay hodc ngam dinh trong cac nhén dinh
tu’ang lai, Nguoi doc khéng nén xem nhimg nhéan dinh tuong lai nay la dw doén, sw kién sé xay ra hodc 16i hiva vé hiéu
qua trong tuong lai.
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Masar] tiép tuc thwe hién ké hoach tang trwdng: Lei nhuan tlr hoat dong kinh doanh cot 16i tang 3 lan trong
nra dau nam 2018 va MNS dang trén da tang trwdng tro lai

= Loi nhuan thudn phan bd cho Cé déng Céng ty tir hoat dgng kinh doanh cét I6i tng 3,4 I4n trong nira dau nam 2018 so voi cung ky ndm 2017 I&n 1.559 ty déng va bién lgi nhuén thuén dat 8,9%
trong ntra dAu ndm 2018 so véi mire 2,5% vao cling ky ndm 2017. Néu ty 1& s& hiku clia Cong ty tai TCB vao niva ddu ndm 2017 béng ty |& s& hiru trung binh nlra ddu n&m 2018, Igi nhuan clia Iinh
virc kinh doanh chinh s& tang 5,3 lan.

= Loinhuan cét 16i cai thién cho thay quan |y hiéu qua lam giam chi phi ban hang va chi phi tai chinh thuan.
= Céng ty da gilip nang cao ty suét sinh & cho cac nha déu tu: ty sé sinh 16 trén vén chi s& hivu trung binh (ROAE) la 22% trong niva d&u ndm 2018 so voi mirc 15% trong ndm 2017.

Tang trwéng

(Ty dong) Quy 1/2017 Quy 2/2017 Nira ddu 2017 Quy 1/2018 Quy 2/2018 Nira diu 2018 Ting trwdng Q2 nira dau nam o
Doanh thu thuan 8,540 9,479 18,019 o { 8,274 9,184 17,458 (3)% e (3)%
MCH 2,011 3,485 5496 —— 3,586 3,940 : 7,526 13% —— 37% o
MNS 5,353 4611 9,964 : 3,201 3492 6,693 (24)% (33)%
MSR 1,176 1,383 2,559 1487 1,752 3,239 27% 27%
EBITDA 1,863 1,855 3,718 2,606 2,541 5,147 40% 38%
MCH 194 502 696 1,004 905 1,908 80% 174%
MNS 727 384 1,111 341 300 640 (22)% (42)%
MSR 634 641 1,275 787 904 1,691 41% 33%
Loi nhuan tir céng ty lién két 325 347 672 517 451 968 30% 44%
L¢i nhuan phan bé cho Cé déng
Coéng ty 237 218 455 816 2,215 3,031 916% 566%
L¢ii nhudn tir hoat déng kinh
doanh c6t 16i phan bd cho Cé [3)
déng Cong ty 237 218 455 816 743 1,559 ——  241% 243%
Bién EBITDA 21.8% 19.6% 20.6% 31.5% 27.7% 29.5%
MCH 9.6% 14.4% 12.7% 28.0% 23.0% 25.4%
MNS 13.6% 8.3% 11.2% 10.6% 8.6% 9.6% .
MSR 53.9% 46.4% 49.8% 52.9% 51.6% 52.2% 1) Tang truéng manh
Bién lgi nhuan phan b cho Cé mé tai MCH va MSR
dong Cong ty 2.8% 2.3% 2.5% 9.9% 24.1% 17.4% v
Bién lgi nhuén tir hoat dong kinh (3 ) 2) Két qua nira ddu nam
doanh cét 16i phan bé cho Cé = 2018 tiép tuc bj &nh hudng
déng Céng ty 2.8% 2.3% 2.5% 9.9% 8.1% 8.9% khing hoang gi& heo
v nhung két qua Quy 2/2018
4) Doanh thu hang quy tang xuyén sudt cac linh vuc v tng 9% so vof Quy 1/2018
kinh doanh trong Quy 2/2018 so véi Quy 1/2018
) ) ) 3) EBITDA va Bién loi nhuan
1 _EBETDA & lgyi Hhi.l.‘ll-'\ \hu.:'m sau thué cua F\.’ISNﬁr'Cnnr. lai anh !11.:}):\(_{ |'||:; chi phi tai chinh thuan, thué. khau hao va “'.H“ b6 Ilerw thé thuong mai. Bong gop cua !huén l‘I’Of?g hoaf déng kinh
cong ty lién két 1d Ngan hang Techcombank (“TCB") dwec ghi nhén & day do mic dong gép lon cvao ket qua tai chinh cua MSN doanh cét I16i tang 14n ot 1a
2 Bao gbm loi nhudn mét 14n (khéng phai kinh deanh cét 16i) 1a1.472 ty dbng ti "deemed disposal” of the Company's inferest in Techcombank nh¢ vao két qua 30% va 9% 2

phat hanh vén co phan vai gia cao hon gia ghi s cua Cang ty

\r, 'n\\
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MCH la déng luc tang trwdng chinh clia Masan trong nira dau nam 2018 nhé vao tang trwdng doanh thu
manh ctia danh muc cac san pham cét 16i...

Thuyc té 2017
@ | Thucté 2018

EQQE
& =

GIA VI

T =

THUC PHAM TIEN
LOI

3 'H”O.rﬁ
o S
= <2

CA PHE

Ngubn: S0 liéu tlr Ban Dieu hanh

Danh muc cét 16i cia MCH: ddy manh thwong hiéu cét 16i + san phdm méi

cao cap
Doanh thu gia vi
(ty dong) 42% so v&i nam tredc
3,038
2,141
1,565 1,377 1474
-~ K
Quy 1 Quy 2 Nlra dau nam

Doanh thu thwe pham tién loi

(ty ddng)
37% so v&i nam trude
1,996
1,457
596 gr6 861 1,021 .
=EA Quy 2 Ntra ddu nam
Doanh thu ca phé
(ty déng)
16% so v&i nam trude
166 267 392 381 558 648
— [ ] BEa
W Quy 2 Nira d&u nam

Thao luan két qua nira dau nam 2018

® Doanh thu thuan ting 42% vo&i 70% dén tir tang trerdng san
lwgng va 30% tir téng gia ban

® Doanh thu tr nhén hiéu cdt 16i = 90% + san pham méi (Nam
Ngu Nhan Vang, Nam Ngw Pha Quéc, Chin-su Man Ma, Tam
Thai T Thugng Hang) = 10%

® Poéng gép doanh thu clia sdn phdm cao cép (san pham Chin-
su, Nam Nguw Pht Quéc, Nam Ngw Nhan Vang, Tam Thai Tt
Thugng Hang...) tdng 25% trong Quy 2/2018 so vaoi 20% trong
Quy 2/2017

" Doanh thu tang truéng 37% véi 85% dén tir tang truvdng san
lwgng va 15% tir tang gia ban

® Doanh thu tir nhan hiéu cét 16i = 90% va san pham mai (mi ly
Omachi, Tién Vua) = 10%

® Mi ly Omachi, mét giai phap cho bira &n hoan chinh, dy kién
sé dong gop 10%-12% cho doanh thu cia Omachi trong nam
2018

B Céac nhan hiéu cét I6i nhw Vinacafé va Wake-up dang phuc hdi
B Tang trwdng chi yéu nhé vao tang trwdng san lueng

/I e . NSO

&



...va danh muc san pham tang trwdng tiém nang.

s San pham ting tredng méi cia MCH: mé réng danh muc + phan phoi

S  Thucté 2018

-
@l
514
— 363

POUONG | -

Quy 1
HEO CAO BOI
34 36
THIT CHE BIEN —
1Q
Fa
. 91
s | " Bl
Quy 1

Ngudn: S6 liéu tr Ban Biéu hanh

Doanh thu dé uéng

(ty déng)

629 719

Quy 2

Doanh thu thit ché bién

(ty dong)

53 45
[ <)
2Q

Doanh thu bia
(ty déng)

99
# ES

Quy 2

24% so voi nam trudc

1,233
992

Nira dau ndm

(8)% so véi nam truéc

88 81

1H

5.3x 50 v&i ndm trudc

189

.

Nira d4du nam

Thao luan két qua niva dau nam 2018

® Doanh thu tdng 24%, nhé vao tang tredng ~50%
clia nuwore téng lwc

® Tung nwéc tang lye Compact vao cudi thang
4/2018

® Piém ban db ubng téng tlr 75.000 trong ndm 2017
1&én 90.000

B |ién doanh voi Junju Ham — nha san xuét thit ché
bién hang dau Han Quéc, sé gitip chuyén giao
cdng nghé dé dua phat kién vao cac san phadm
m@i tung ra vao cudi ndm 2018

® Nhan hiéu bia cao cap "Sw Tl Trang King” tung
ra vao thang 4/2018

® Tap trung mang dén cac san phdm bia & cac
phan khuc khach hang khac nhau

B Tiép tuc hoan thién chién lwgc ban hang tai kénh
hang quan
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T&ng trwdng ctia MCH dén tr hé thdng phan phdi virng manh va tap trung xay dwng thwong hiéu...

HANG TON KHO TAI NHA PHAN PHOI

(ty dong)
Quy 4/2017 so voi
Quy 2/2018
(28)%
30
18
S— 15
1,016
L 735
Quy 4/2017 Quy 1/2018 Quy 2/2018
Murc tbn kho  ———Ngay tén kho

* Hang tén kho duy tri & mire téi wu la 2-3 tudn

Nguon: S6 liéu tr Ban Biéu hanh

DAU TU QUANG CAOA& KHUYEN MAI (A&P)
(ty dong)
Nira ddu 2017 so voi
nira dau 2018

DAu tu marketing ting 66%

DAu tw ban hang giam 40%

1,331

6%

18%

Ntra ddu 2017 Ncra dau 2018

@ Marketing = Doanh thu (3% cla doanh thu

* MGCH tré lai la mat trong ba cong ty dau tw xay dwng thwong
hiéu I&n nhat
* Cac san phdm méi tiép tuc 1a dong lwc tang tredng

CHI PHI BAN HANG &
QUAN LY DOANH NGHIEP
(ty déng)

1,890

Nera dau 2017 Ntra dau 2018

= Pau tuw AP e Logistics «Khac

1"

(=

I



..gilp tang trwdng loi nhuan Ié&n hon ca tang trwdng doanh thu.

Doanh thu thudn MCH
(ty ddng)

37%

7,526

5,496

Ntra ddu nam
2017 #2018 (J % cua doanh thu

= Doanh thu thun tang trong nira dau ndm 2018 nho
vao doanh thu ban hang tir nha phan phéi dén nha
ban |& tang do cac khoan d4u tw vao thwong higu
nh&m kich céu tiéu dung.

MCH EBITDA
(ty dong)

174%
1,908

Nira ddu ndm
2017 ©2018 [ % cla doanh thu

= Bién EBITDA trong nlra ddu ndm 2018 ting g4p doi
I&n 25,4% so v&i mirc 12,7% trong nira ddu nam
2017 chli yéu 1a do hoan tat chién Iwoc gidm ton
kho.

» Chiphi SG&A clia MCH giam dang ké ti» 36,8%
ctia doanh thu trong ntra dau ndm 2017 con 25,1%
clia doanh thu trong nira d&u nam 2018

-»



Doanh thu thudn MNS

(ty dong)
(33)%
9,964
6,693
5,353
4611
3,201 3492
Quy 1 Quy 2 NCra d4u nam
2017 2018

» Doanh thu thudn ctia MNS tiép tuc bj anh hwéng bai gia
heo giam sau ky luc, v&i gid heo hoi roi vao khoang 30.000
ddng/kg trong gan sudt nam 2017 va Quy 1/2018. Tuy
nhién, gan day gia heo hoi da tang tr® lai, dat mirc 48.000
ddng/kg 1an dau tién sau khiing hoang.

* Trong béi canh thi truong phuc hdi, MNS da dat doanh thu
thudn 1a 3.492 ty ddng vao Quy 2/2018, tdng 9,1% so véi
3.201 ty déng trong Quy 1/2018.

MNS tiép tuc bi &nh hwéng bdi khiing hodng gia heo trong nitra dau ndm 2018...

MNS EBITDA
(ty ddng)

(42)%

1104

640

N(ra d4u nam

2017 #2018 (3 % cia doanh thu

* EBITDA niva dau nam 2018 giam 42% so vai cling ky 2017
xuéng con 640 ty, do doanh thu thdp hon va mirc déng gop
I&n hon tir Bio-zeem “Xanh", dong san pham trung cép.

P
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...nhwng thi trwedng da cho thay dau hiéu phuc hoi tir Quy 2/2018.

Gia duy tri trén 35.000 déng/kg trong nhirng thang vira qua

Gia heo hoi -
(nghin ddnglkg - Trung binh quy) =—#=Nam -—+—Baic

e 41.7 42.0

20.7

Quy 1/2016 Quy 2/2016 Quy 3/2016 Quy 4/2016 Quy 1/2017 Quy 2/2017 Quy 3/2017 Quy 4/2017 Quy 1/2018 Quy 2/2018

San lweing cia MNS
San lwong thire an chan nuéi ban ra
(nghin tan)

662 707
617
540 554
486 470 442

353 360

Quy 1/2016 Quy 2/2016 Quy 3/2016 Quy 4/2016 Quy 1/2017 Quy 2/2017 Quy 3/2017 Quy 4/2017 Quy 1/2018 Quy 2/2018

Nguén: Sé liéu tir Ban Bieu hanh

DAU HIEU THI TRUONG PHUC HOI BEN VING:
Gén day gia heo hoi da tang trd lai, dat mic
48.000 ddng/kg an dAu tién sau khing hodng. Ban
Diéu hanh cho rng mirc gia nay sé duy tri do
ngudn cung heo dang thiéu hut.

THI TRUONG CHUYEN TU CHE DO TIET KIET
SANG NANG SUAT CAO: Cam Bio-zeem “Dd" -
dong san phdm cao cép va cho nang suat cao nhét
clla Masan da dat tang trwd'ng doanh thu 36%
trong thang 6 so v&i thang 4/2018. Digu nay gitp
Ban diéu hanh co thém tw tin vao vién canh ctia thi
trwdng.
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MSR dat doanh thu va lgi nhuan ky luc trong nira dau ndm 2018...

Doanh thu thuén EBITDA (ty déng)
(ty dong) Bién EBITDA
(3 % cta doanh thu

27%
33%
3,239
T
2,550
1,691
1,275
Nira dau ndm 2017 Nira dau nam 2018 Nira ddu nam 2017 Nira ddu nam 2018
* San lwgng tinh quang vonfram khai thac * Gia ban cao hon bu dép vao chi phi khai
duoc la 2.914 tAn trong niva ddu ndm 2018 thac va ché bién tang

S0 v&i 3.324 tan trong niva d4u nam 2017

Loi nhuan thuan phan bd cho
cb dong (NPAT Post-MI)
(ty dong)

Bién NPAT Post-MI
(3 % cda doanh thu

377%

300
[T ]

Ntra dau nam 2017 Nda dau nam 2018

63

* Quy tht hai lién tiép MSR ghi nhan loi
nhuan phan bd ky luc

9
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...nh& vao hiéu qua hoat déng dwoc cai thién va gia vonfram tang.

Ty l& thu hdi vonfram (%)

eThycté - Dy bao

68% 69%
66%
64% .°
N&m 2017 Quy 1/2018 Quy 2/2018 Quy 3/2018
Gia vonfram APT thap (USD/mtu — Trung binh quy)
— Actual Forecast
328
284 i
230
191 <10

Quy 1/2017 Quy 2/2017 Quy 3/2017 Quy 4/2017 Quy 1/2018 Quy 2/2018

Nguon: So liéu tr Ban Dieu hanh

72%

Quy 4/2018

350+

Quy 4/2018

TY LE THU HOI VONFRAM CAO HON TRONG NU'A DAU
NAM 2018: Viéc nang cép quy trinh tuy&n vonfram gilip téng ty
1& thu hdi vonfram thém 4,5% so véi cudi nam 2017

GIA VONFRAM TANG do Trung Quéc tiép tuc duy tri hoat

ddng thanh tra méi trwdng va ap dung quota xuat khau lam
giam ngudn cung



Két qua l1a Masan da co6 két qua loi nhuan nra du nam ky luc...

Phan tich lgi nhuan thudn hep nhat phan bé cho C6 déng Céng ty trong nira dau nam 2018

i

NPAT 1H17

(166)

hon gdp cao hon i cong ty lién két
1

® = Chiphi SG&A thap hon
sau khi hoan tat giam tén
kho trong nira dau nam
2017 va tap trung vao xay
dung thwong hiéu

Doanh thu thuén ting trong
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3,031

“Gia dinh” ban NPAT n(ra dau
2018
s@ hiru trong
cong ty lién ket
- Techcombank

Bao gdm thu nhap mét lan la 1.472 ty dong
tr “gid dinh” ban mét phan ti 1& s& hiu
trong cong ty lien két - Techcombank”
(deemed disposal) nh¢ vao két qua phat
hanh vén cd phan véi gia cao hon gia tri
ghi sé khodn dau tw clia Cang ty.

Khoan thu nhap mét I&n nay 1a minh chirng
cho quyét dinh dang dan khi Céng ty vén
van gitv lgi ich kinh t& tai Techcombank
xuyén sudt thdi gian khiing hoang tai chinh
va dat nidm tin vao kha ndng ngan hang tré
thanh mot td chire tai chinh hang dau.
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...trong khi van tiép tuc duy tri bang can ddi ké toan virng manh.

Sé dw tién va cac khoan twong duong tién No vay
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Dw bao két qua kinh doanh nam 2018
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Mién trir trach nhiém

Téat ca cac nhan dinh hodc phat biéu trong phén trinh bay nay nay khéng phai 1a nhitng di liéu ghi lai cac sw kién da xay ra, ma trong dé cé bao ham nhirng “nhan dinh vé twong lai". Nhirng
nhén dinh nay cé thé c6 nhikng tir ngl nhw “dw doan”, “tin tudng", “co thé", “wéc tinh", “dw kién", “dw phong”, “ky vong", “dw dinh", “ké hoach", “nhdm dén", “s&" hodc nhirng tee nglr twong tur.
Tuy nhién, day khéng phai la nhirng dau hiéu duy nhét dé& xac dinh va nhan biét chiing. Toan bé cac bai viét dy doan vé tinh hinh tai chinh va két qua hoat dong kinh doanh, ké& hoach va trién
vong déu dugc xem I nhitng nhén dinh vé twong lai. Ngoai ra, chiing con bao gém ca nhirng bai viét vé chién lwoc kinh doanh, trién vong doanh thu va loi nhuén (bao gdm, nhung khéng
gi¢i han nhirtng dw phéng hodc di bao vé tai chinh hodc hoat déng kinh doanh), dw an da I1&n ké hoach va cac van dé khac trong tai lidu nady ma khong phai 1a nhitng dir kién da xay ra.
Nhirng nhan dinh vé tuong lai va du bao dwoc trinh bay trong bao céo cling tuy thudc vao nhikng rdi ro xac dinh va khéng xac dinh, nhitng bét tric nhét dinh va cac yéu té khac vén co thé
khién két qua tai chinh, hiéu qua kinh doanh hodc thanh tich thwc t& hoan toan khac biét so véi nhirng nhan dinh vé twong lai hodc dw bao doé.

Nhirng nhan dinh vé tuong lai nay dwa trén niém tin va gia dinh dwoc ching téi xay dwng tlr nhitng thong tin cé sdn. Chuing tai hoat dong tich cuc trong linh viec xay ding, mua lai va quan Iy
cac doanh nghiép hang dau trong mét sé Iinh virc ting trwdng nhanh nhat clia nén kinh té Viét Nam. Trién vong ctia Masan Group chi yéu dua trén dién giai ctia ching t6i vé cac yéu tb kinh
té quan trong c6 &nh huéng dén nén kinh té Viét Nam, dén linh vic hoat déng kinh doanh va cac doanh nghiép ciia chung toi. Mac du ching tai tin ring cac gia dinh nén tang ctia nhirng nhan
dinh vé& twong lai 1a hep ly trong thoi diém hién tai, nhwng bét ky gid dinh nao cling déu co thé sai léch trong thuc té khién cho nhixng nhan dinh vé& tong lai dwa trén gia dinh do tré nén thiéu
chinh xac. Két qua thue té co thé sai biét dang ké so vai nhivng thdng tin trong nhan dinh vé twong lai do nhiéu yéu tb, da phan ndm ngoai tam kiém soat clia chung t6i. Do d6, cac nha dau tw
cén luu ¥ khéng phy thude qué nhigu vao nhiing nhén dinh vé twong lai dwoc trinh bay trong bao cao nay. Ching chi co hiéu lyc vao ngay lap bao cao hodc ngay twong tng dwoc néu trong
bao cao, va Masan Group khéng co nghfa vu cap nhat hodc stra déi cong khai dbi véi bat ky nhan dinh nao, cho du cé xuat hién nhirng thong tin méi hodc nhitng sy kién twong lai.
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MASAN

GROUP

FOR IMMEDIATE RELEASE

Core Reported Profit More than Triples for 1H2018 and Strong Signals of Growth for MNS

Ho Chi Minh City, 25 July 2018 — Masan Group Corporation (HOSE: MSN, “Masan” or the “Company”),
today reported its management accounts for the first six months of 2018.

“While Masan’s growth has been impressive, | am prouder of how we have delivered these results. The

performance was an outcome of sticking to our long-term strategic beliefs 5 years ago and investing

to strengthen our businesses through market downturns and operational challenges. In addition, we

have not sacrificed any of our long-term business fundamentals for the sake of short-term growth.

Each business is operating in full alignment with its respective 5 year business strategy, positioning

Masan for sustainable double digit top and bottom line growth. We expect revenue growth to catch
up with profit growth in 2H2018 with a full recovery of Masan Nutri-Science. Our growth trajectory is
promising and | look forward to continue to deliver more value to our consumers and partners which

will lead to significant shareholder value creation” said Chairman and CEO Nguyen Dang Quang.

Reported 1H2018 NPAT Post-MI reached VND3,031 billion, a 566% increase compared to 1H2017,
approximately half of which was attributed to a net one-time gain from the “deemed disposal” in
relation to the Company’s shareholding in Techcombank. Under accounting standards, when an
associate issues equity at a value higher than the carrying value recorded on the shareholding
company’s book, the dilution results in a financial gain. Masan views this non-recurring benefit as
a validation of its decision to be patient as Techcombank worked its way through the financial
crisis and its belief that the bank would emerge as a retail banking champion.

Excluding for such one-time gain in 1H2018, “core” consolidated NPAT Post-MI still
increased by 3.4x to VND1,559 billion in 1H2018 from VND455 billion in 1H2017. Core net
margin expanded to 8.9% in 1H2018 versus 2.5% in 1H2017. Such core profitimprovement
reflects stronger business fundamentals, a significant reduction in selling expense and
lower net financial expense. Management further believes that core earnings growth
would have been higher if it weren’t for the dilution of the Company’s ownership in
Techcombank during 1H2018. When normalizing Techcombank’s contribution to earnings
in 1H2017 to reflect Masan’s current ownership percentage, core earnings would have
grown by 5.3x.

The Company has significantly improved on its shareholder return metrics: core ROAE,
excluding the aforementioned one-time gain, of 22% for 1H2018 compared to 15% for FY
2017.

1H2018 consolidated EBITDA improved by 38.4% to VND5,147 billion in 1H2018 vs. VND3,718
billion in 1H2017 driven by effective SG&A spending, operational efficiencies and Techcombank’s
strong performance.

Consolidated SG&A reduced by 400 basis points from 20.6% in 1H2017 to 16.6% in
1H2018. Main contribution was from MCH as its EBITDA margin expanded from 12.7% in
1H2017 to 25.4% in 1H2018.

EBITDA growth was further supported by 44.1% growth in profit contribution from
Techcombank.



Masan Group delivered VND9,184 billion in net revenue for 2Q2018, up 11.0% compared to
1Q2018 net revenue of VND8,274 billion but down 3.1% compared to 2Q2017 due to the impact
of the pig price crisis, which ended in April 2018. As a result, 1H2018 consolidated net revenue
declined by 3.1% to VND17,458 billion compared to same period last year. Excluding MNS,
consolidated net revenue grew by 16.9% and 33.6%, quarter on quarter and for the first half,
respectively.

MCH net revenue was up 36.9% in 1H2018 vs. 1H2017.
MSR outperformed with 26.6% growth in net revenue for 1H2018 vs. 1H2017.

Pig prices are now hovering around VND48,000 per kilogram in the south and 52,000 per
kilogram in the north. Livestock supply is not sufficient to meet consumer demand and
management believes current price levels are the new market norm. In turn, MNS net
revenue increased by 9.1% in 2Q2018 to VND3,492 billion, compared to VND3,201 billion
in 1Q2018. Management expects a full recovery in 2H2018 as farmers start to increase
their livestock population and switch back into productive commercial feed. MNS is
positioned to capture the upswing as it realizes the investments it has made to support
farmers and dealers throughout the pig price crisis.

1H2018 Key Operational Takeaways

Going back to basics, brand building, and break-through innovations enabled Masan Consumer
Holdings (“MCH”) to deliver 36.9% net revenue growth and 174.3% EBITDA growth in 1H2018:

MCH’s re-emergence as a Top 3 brand builder and successful innovation launches since
2H2017 drove net revenue to VND7,526 billion in 1H2018, compared to VND5,496 billion
in 1H2017 and VND®6,354 billon in 1H2016. This has resulted in strong growth for
seasonings and convenience foods portfolio as consumers are increasingly purchasing
MCH’s premium innovations. Beverage, led by energy drink Wake-up 247, delivered 32.1%
sell-out growth off the back of increased distribution coverage and strengthening brand
power. Premium beer innovation had a successful pilot launch, but building scale will be
a 12 to 18-month initiative as MCH builds out the beer distribution network for
widespread consumer trial and off-take.

MCH formed a strategic partnership with Jinju Ham Co., Ltd, a leading Korean branded
processed meat company. The strategic partnership will create significant synergies by
combining Jinju Ham’s cutting-edge technology and R&D know-how with Masan’s deep
understanding of Vietnamese consumers and brand building capabilities. New
innovations under this strategic partnership are expected to launch in 2H2018.

EBITDA increased to VND1,908 billion in 1H2018, a 174.3% growth from VND696 billion in
1H2017 and 49.3% growth from VND1,278 billion in 1H2016, resulting in doubling of
EBITDA margin from 12.7% in 1H2017 to 25.4% in 1H2018 (1H2016: 20%).

NPAT Post-MI for Masan Consumer (“MSC”), MCH’s listed subsidiary, grew 145.1% to
VND1,515 billion in 1H2018 from VND618 billion in 1H2017 and grew 57.4% compared to
VND963 billion in 1H2016.

Growth at MCH is healthy and sustainable as inventory levels at the distributor level were
approximately 15 days of net revenue as of end-June 2018, compared to the peak of ~80
days as of end-Dec 2016.

Masan Nutri-Science (“MNS”) growth prospects brighter for 2H2018: livestock pig prices have
rebounded to VND48,000 to VND52,000 per kilogram:



Signs of a sustained feed market recovery are starting to materialize as live pig prices have
sustained above VND35,000 per kilogram for the past several months and have settled
above VND48,000 per kilogram in the south and VND52,000 per kilogram in the north
during June 2018. Riding the beginning of a market recovery, MNS was able to deliver
2Q2018 net revenue of VND3,492 billion, up 9.1% compared to 1Q2018 net revenue of
VND3,201 billion.

Management is confident that 2H2018 will deliver net revenue growth compared to
1H2018, but the level of growth will be dependent on how quickly farmers replenish their
pig herds and return to more productive commercial feed. However, Bio-zeem “Do”,
Masan’s Tier 1 and most productive products, witnessed a 35.5% jump in volume sales
from June vs. April 2018, providing management confidence.

In May 2018, Matthys van der Lely joined as CEO of MNS Meat to build Masan’s meat
retail distribution platform to accelerate MNS’ meat execution strategy.

m  Masan Resources (“MSR”) delivers strong net revenue and earnings growth on the back of
higher tungsten prices and improved operational efficiencies:

Tungsten prices continued to move higher during 1H2018 as demand drivers kept
tungsten supplies short and further environmental inspections in China during 2Q2018. In
addition, upgrades to the tungsten circuit improved tungsten recovery rate by 4.5%
resulting in MSR delivering net revenue of VND3,239 billion in 1H2018 compared to
VND2,559 billion over the same period last year, growth of 26.6%.

MSR delivered strong NPAT Post-Ml for the 2" quarter in a row, VND300 billion in 1H2018,
a 377.4% increase over the same period last year (1H2017). Management forecasts
FY2018 sales growth of more than 40% and double digit net profit margins as NPAT Post-
Ml is expected to reach between VND60O billion and VND1,000 billion, subject to tungsten
prices staying above USD300/mtu.

m  Techcombank (“TCB”) delivers profit before tax growth of 90.1% to VND5,196 billion in 1H2018
vs. VND2,734 billion in 1H2017: 1H2018 profit before tax growth was driven by 20% growth in
total operating income (“TOI”), growing from VND7,210 billion in 1H2017 to VND8,659 billion in
1H2018 which includes one-time gain of VND894 billion. With the successful HoSE listing of TCB
on 4 June 2018, the bank has been able to raise its equity to VND47.4 trillion, highest among
private sector banks in Vietnam. As a result, TCB’s capital adequacy ratio increased to 15.9%, up
from 14.6% in 1H2017 and significantly higher than the SBV requirement of 9%, while NPL ratio
was 2.0% as of end-June 2018.

m  Management View on Potential Risks and Upside to Core FY2018 Forecast: Masan reiterates its
forecasted FY2018 performance shared earlier in the year. However, the Company continues to
monitor the following risks which may impact its net revenues and earnings guidance:

MNS: Pig price crisis was more prolonged than expected and rate of pig herd
replenishment may be slower than expected impacting top line. Bottom line is also at risk
if raw material prices increase.

MCH: Slower potential consumer off-take of MCH’s innovations and delays of innovation
launches into the market.

MSR: Tungsten prices are tracking higher than the Company’s budget, providing potential
upside.



Core NPAT Post-MlI has further upside potential subject to the Company’s ability to de-
lever and reduce minority interest.

Further details will be provided in the Commentary on Business Segments section.



2Q2018 and 1H2018 Consolidated Financial® Highlights

Income Statement Highlights

VND Billion 2Q2018 2Q2017 Growth 1H2018 1H2017 Growth
Net Revenue 9,184 9,479 (3.1)% 17,458 18,019 (3.1)%
Masan Consumer Holdings 3,940 3,485 13.1% 7,526 5,496 36.9%
Masan Nutri-Science 3,492 4,611 (24.3)% 6,693 9,964 (32.8)%
Masan Resources 1,752 1,383 26.7% 3,239 2,559 26.6%
Gross Profit 2,808 2,863 (1.9)% 5,569 5,333 4.4%
Masan Consumer Holdings 1,660 1,462 13.5% 3,345 2,277 46.9%
Masan Nutri-Science 511 997 (48.7)% 1,062 2,276 (53.3)%
Masan Resources 623 391 59.3% 1,136 754 50.7%

Gross Margin 30.6% 30.2% 31.9% 29.6%

Masan Consumer Holdings 42.1% 42.0% 44.4% 41.4%
Masan Nutri-Science 14.6% 21.6% 15.9% 22.8%
Masan Resources 35.6% 28.3% 35.1% 29.5%

SG&A? (1,498) (2,065) (27.5)% (2,907) (3,716) (21.8)%
Masan Consumer Holdings (987) (1,184) (16.6)% (1,890) (2,023) (6.6)%
Masan Nutri-Science (377) (767) (50.8)% (751) (1,482) (49.3)%
Masan Resources (79) (71) 11.3% (146) (129) 13.2%

SG&A as % of Net Revenue 16.4% 21.8% 16.6% 20.6%

Masan Consumer Holdings 25.1% 34.0% 25.1% 36.8%
Masan Nutri-Science 10.8% 16.6% 11.2% 14.9%
Masan Resources 4.5% 51% 4.5% 5.0%

Share of Profit in Associates? 470 353 33.1% 987 679 45.5%

D&A 761 703 8.3% 1,498 1,423 5.3%

EBITDA 2,541 1,855 37.0% 5,147 3,718 38.4%
Masan Consumer Holdings 905 502 80.3% 1,908 696 174.1%
Masan Nutri-Science 300 384 (22.0)% 640 1,111 (42.4)%
Masan Resources 904 641 41.0% 1,691 1,275 32.6%
Techcombank Contribution 451 347 30.0% 968 672 44.1%

EBITDA Margin 27.7% 19.6% 29.5% 20.6%

Masan Consumer Holdings 23.0% 14.4% 25.4% 12.7%
Masan Nutri-Science 8.6% 8.3% 9.6% 11.2%
Masan Resources 51.6% 46.4% 52.2% 49.8%

Net Financial (Expense)/Income 756 (790) (195.7%) 61 (1,579) (103.9%)
Financial Income* 1,547 136 1,035.8% 1,634 270 504.1%
Financial Expense (791) (926) (14.6)% (1,573) (1,849) (14.9)%

Other Expenses (1) (9) (88.9)% (4) (12) (66.7)%

Corporate Income Tax (139) (98) 41.8% (289) (187) 54.6%

NPAT Pre-MlI 2,396 255 839.8% 3,418 518 560.2%

NPAT Post-Ml 2,215 218 915.7% 3,031 455 566.0%

Core NPAT> Pre-Mli 924 255 262.3% 1,946 518 275.9%

Core NPAT® Post-Ml 743 218 240.7% 1,559 455 242.6%

-

Financial numbers are based on management figures and in accordance to Vietnamese Accounting Standards.

N}

MSN’s consolidated SG&A is higher than the total of SG&A expenses of its business segments due to holding company level expenses.

w

Includes contribution from Techcombank.

IS

Includes net one-time gains (non-core) of VND1,472 billion primarily from the “deemed disposal” of the Company’s interest in
Techcombank as a result of the bank’s recent equity issuances at a price higher than the Company’s carrying value.
“Core” reflects adjustments mentioned in footnote 4.

«



Balance Sheet-Related Highlights

VND Billion FY2016 FY2017 202018
Cash and cash equivalents® 15,290 8,154 6,098
Debt 41,091 34,796 34,733
Short-term Debt 8,618 9,166 8,105
Long-term Debt 32,472 25,630 26,628
Total Assets 73,039 63,529 64,153
Total Equity 20,313 20,225 22,017
Total Equity Excluding Ml 15,276 14,837 17,015
Outstanding Number of Shares (million shares) 1,138 1,047 1,053
Share Capital 1,147 1,157 1,163
Treasury shares (9) (110) (110)

Key Financial Ratios’

VND Billion FY2016 FY2017 2Q2018
Debt to EBITDA 4.2x 3.7x 3.2x
ROAA 5% 5% 10%
ROAE 18% 21% 37%
Core ROAE 18% 15% 22%
FFO?® to Debt 13% 10% 14%
FCF® 4,449 4,199 2,208
Cash Conversion Cycle 48 41 50
Inventory days 65 61 72
Receivable days 13 13 13
Payable days 30 33 35
CAPEX (2,921)  (2,111)  (1,140)

6 Cash and cash equivalent include short-term investments (primarily term deposits between 3 and 12 months) and

receivables related to treasury activities and investments.

Quarterly financial ratios are calculated based on 12-month rolling EBITDA and NPAT.

8 FFO: Funds From Operations is calculated from EBITDA, excluding contribution from TCB, and adjusted for net financial
expense, excluding one-off gain from sale of TCB convertible bonds, and adjusted for corporate income tax paid within
the reporting period.

® FCF: Free Cash Flow is calculated from EBITDA, excluding contribution from TCB, and adjusted for changes in working
capital, and corporate income tax paid within the reporting period and CAPEX.



Commentary on Business Segments

Masan Consumer Holdings

Return to marketing-driven model delivers 36.9% net revenue growth and SG&A savings, resulting

in doubling of EBITDA margin

m  MCH’s 1H2018 net revenue increased by 36.9% to VND7,491 billion compared to 1H2017 net
revenue of VND5,496 billion as a result of premiumization and innovation of seasonings and
convenience foods, and continued momentum in beverage and beer.

m  Net revenue was up in 1H2018 due to higher sell-out growth from distributors to retailers as
investments in brand communication continued to increase demand from end-consumers. Selling
expenses were down 40% in 1H2018 vs 1H2017, while marketing expenses were up 60%. Strong
innovation pipeline continued to be the main driver as 7 innovations were launched in 2Q2018
with spending on brand communication reaching nearly 7% of net revenue.

m Core portfolio premiumization was another major factor as premium seasoning products now
contribute 25% of total seasonings portfolio net revenue versus 20% in 2Q2017. Omachi Cup, a
premium meal solution is expected to contribute 10%+ of Omachi’s portfolio in FY2018. New
product launches within the beverage segment continued to drive growth of 24%, led by ~50%
growth in energy drinks.

m  Stock levels at MCH’s distributors were maintained at an optimal level of 2-3 weeks, same as end
of 1Q2018. In addition, MCH was able to cut back on trade promotion expenses and invest more
into building brands. As a result, EBITDA increased by 174.3% during 1H2018 compared to same
period last year. Greater investment in marketing made MCH Top 3 brand builder for the period.

VND Billion 2Q2018 2Q2017 Growth 1H2018 1H2017 Growth
Net Revenue® 3,940 3,485 13.1% 7,526 5,496 36.9%
Seasonings 1,474 1,377 7.0% 3,038 2,141 41.9%
Convenience Foods'! 1,021 861 18.6% 1,996 1,457 37.0%
Processed Meat 45 53 (16.0)% 81 88 (7.6)%
Coffee 381 392 (2.7)% 648 558 16.3%
Beverages (Non-alcoholic) 719 629 14.3% 1,233 992 24.3%
Beer 99 22 349.4% 189 36 431.9%
Others® 202 151 34.2% 340 225 50.8%
Gross Profit 1,660 1,462 13.5% 3,345 2,277 46.9%
EBITDA 905 502 80.3% 1,908 696 174.3%

Seasonings growth backed by recovery of core brands and premium innovations
launched in 2017: Seasonings’ net revenue in 1H2018 increased by 41.9% to VND3,038
billion from VND2,141 billion in 1H2017. Revenue growth was backed by recovery of core
brands, Nam Ngu and Chin-su, as volume contributed 70% of the growth, with the rest
30% growth attributed to higher ASP’s. Revenue growth from core brands contributed for
90% of growth, while innovations (i.e. Nam Ngu Nhan Vang, Nam Ngu Phu Quoc, Chinsu

10 These numbers are based on management figures.

11 Includes instant noodle and instant congee

12 Includes nutrition cereals and exports



Man Ma, Tam Thai Tu Thuong Hang) contributed the balance 10%. Premiumization
strategy continued to work well, as revenue contribution from premium products (i.e.
Chin-su brand, Nam Ngu Phu Quoc, Nam Ngu Nhan Vang, and Tam Thai Tu Thuong Hang)
increased to 25% in 2Q2018 from 20% in 2Q2017. Distributor stock levels within
seasonings category were VND344 billion as of end-June 2018, compared to VND494
billion as of YE2017, and VND660 billion as of end-June 2017. As the stock levels did not
increase, sell-out growth was the real driver for improved performance, as sell-out growth
for 1H2018 was 29.6% for the category. Management estimates FY2018 net revenue will
be between VND6,000 and 7,000 billion, supported by premiumization and innovation of
the core portfolio, though the risk of developing new products and achieving market
success could affect these estimates.

Continued strong momentum in convenience foods due to recovery of core brands and
new innovation in meal solution: Convenience foods net revenue was up by 37.0% to
VND1,996 billion in 1H2018, compared to VND1,457 billion in 1H2017. Volume growth
was the main driver for this segment, contributing 85% to 1H2018 growth. Revenue
growth from core brands contributed 90% of growth, while innovations (i.e. Omachi Cup,
Tien Vua) delivered the balance 10%. Premium brand, Omachi Cup, a meal solution, is
expected to contribute 10%-12% to Omachi revenue in FY2018. Sell-out growth was
robust at 31% during the period, while distributor inventory was lower at VND138 billion
as of end-June 2018, compared to VND172 billion at both YE2017 and as of end-June 2017.
The launch of a new brand targeting millennials and the expansion into adjacent
categories like “boiling noodles” can provide further impetus to category growth.
Management expects convenience foods sales to reach approximately VND4,500 billion
in FY2018.

Processed meat growth will be driven by fundamental innovation pipeline: Processed
meat represents one of the fastest growing categories for MCH. After growing nearly ~6x
in FY2017, the category will undergo a fundamental change in terms of product
innovation. Recently announced joint-venture with Jinju Ham, the leading processed meat
player in Korea, will help in acquiring technology to develop new innovations by the end
of the year.

Coffee net revenue up 16.3%: MCH’s coffee category (excluding Wake-Up 247, which is
covered under beverages) recorded VND648 billion in net revenue for 1H2018, up 16.3%
compared to VND558 billion in 1H2017, with nearly all of the growth attributable to
increased volumes. Sell-out growth was healthy at 5.1% as stock levels declined to
VND102 billion as of end-June 2018, compared to VND201 billion as of YE2017. FY2018
sales for coffee category are expected to reach VND1,700 — 2,000 billion.

Beverages net revenue increase driven by high growth in energy drinks: Net revenue for
beverages was VND1,233 billion in 1H2018, growing by 24.3% compared to 1H2017,
mainly driven by the ~50% increase in energy drinks to VND825 billion in 1H2018 from
VND560 billion in 1H2017. This growth in energy drinks was driven by expanding Wake-
up 247’s distribution nationwide from 75k POS as of end-2017 to nearly 90k POS as of
today. Sell-out growth was 32.1% during the period with inventory levels at VND89 billion
as of end-June 2018, compared to VND129 billion as of end-June 2017. A new energy drink
brand “Compact” was launched in April 2018 to further grow market share and expand
into the “heavy duty” energy drink segment. All in, management expects beverages to
deliver approximately VND3,000 billion in sales for FY2018.



Beer returns to growth: Beer segment returned to growth with a 431.9% growth in net
revenue for 1H2018, to VND189 billion compared to VND36 billion in 1H2017 following
the growth momentum experienced in 2H2017 backed by the re-launch of Su Tu Trang
brand. Going forward, the launch of new premium beer brand “Su Tu Trang King” in end
of April 2018 and specific focus on provinces with higher traction are expected to drive
further growth, as MSN aims to build a complete portfolio of beer products at different
price points to target different consumer segments. MSN continues to build out on-
premise strategy by leveraging on Singha’s existing 200+ on-premises locations in HCMC.

Profitability analysis: completion of de-stocking initiative leads to significant growth in margins

Gross margin increased by ~300 bps to 44.4% for 1H2018 thanks to premiumization in
seasonings and convenience foods, higher growth in higher margin products specifically
seasonings and energy drinks, improved beer operations, offset by higher raw material
prices.

1H2018 EBITDA margin doubled to 25.4% in 1H2018, compared to 12.7% in 1H2017
mainly due to the completion of the de-stocking initiative and related costs, SG&A
expenses for MCH reduced sharply from 36.8% of sales in 1H2017, to 25.1% of sales in
1H2018.

Masan Consumer Corporation, the UPCoM listed subsidiary, achieved net profit after tax
post minority interest of VND1,515 billion in 1H2018, an increase of ~2.5x as a result of
higher sales and increased profit margins.

2018 is expected to deliver top line and bottom line growth above 25% and 50%, respectively:
Subject to net revenue achieving management 2018 forecasts, MCH is expected to deliver similar
gross margins and achieve EBITDA of over VND4,000 billion in FY2018, up over 50% versus FY2017.
Masan Consumer, the listed subsidiary of MCH, is expected to achieve NPAT Post-MI of VND3,100
to VND3,400 billion. Risks to the forecast include possibility of lower sales from new innovations
and higher raw material prices which could affect margins.



Masan Nutri-Science

Signs of real market recovery with pig prices around VND48,000 per kilogram; management
confident in delivering growth during 2H2018:

VND Billion*® 2Q2018 2Q2017 Growth 1H2018 1H2017 Growth

Net Revenue 3,492 4,611 (24.3)% 6,693 9,964 (32.8)%

Gross Margin 14.6% 21.6% 15.9% 22.8%

EBITDA 300 384 (22.0)% 640 1,111 (42.4)%
B MNS’ net revenue continue to be impacted by historically low pig prices, with the livestock prices

trading ~VND30,000 per kilogram for most of 2017 and 1Q2018. However, livestock pig prices
have been going up recently, reaching VND48,000 per kilogram for the first time since the crisis.
Management view is current price levels should hold as there is a pig supply deficit. At these price
levels, farmers will realize strong profits and return to investment mode. Pig feed volumes are
expected to grow sharply as farmers start using more of commercial feed and replenish their herd.
Management expects Bio-zeem “Do,” its Tier 1 product, to regain market share as farmers switch
to higher-end productive feed products.

The pig feed market is estimated to have declined from 6.3 million tons in 2016 to 3.4 million tons
in 2017, contributing to MNS’ net revenue decline of 32.8% in 1H2018 to VND6,693 billion. The
severity of the pig feed market size decline is also driven by an increase in non-commercial feed
usage, as 0.7 mn tons of market shifted from commercial to home-made feed. Bio-zeem “Xanh,”
MNS’ “value for money” product is expected to drive the conversion of home-made feed users as
they switch back into commercial feed. However, as pig prices recover farmers are expected to
switch to productivity mode, which could drive higher sales for Bio-zeem “Do”, MNS’ range of
premium feed products. Already, monthly volumes for Bio-zeem “Do” have grown by 36% from
April to June 2018.

Margin analysis: Gross margins were lower by 6.9%, due to ongoing pig prices limiting ability to
pass on higher costs, as corn and soybean prices increased by 9% and 15% respectively in 2Q2018
compared to 4Q2017. In addition, higher contribution from Bio-zeem “Xanh” which is a “value for
money” product resulted in lower margins.

Gross margin down by 690 bps: MNS’ gross margin decreased to 15.9% in 1H2018
compared to 22.8% in 1H2017.

EBITDA margin down 160 bps: 1H2018 EBITDA was down 42.4% to VND640 billion
compared to 1H2017, due to lower sales and higher contribution from Bio-zeem “Xanh”.

Net margin: MNS generated profit after tax and minority interest of VND117 billion in
1H2018, down 67.2% compared to 1H2017. Margin compression driven by lower sales to
cover fixed costs and higher contribution from Bio-zeem “Xanh” as explained above.

m  Fresh meat sales to begin in end of 2018: MNS is on track to sell branded fresh meat
products by the end of 2018. With the commencement of operations at Nghe An pig farm,
and groundbreaking of a slaughtering operation in Ha Nam province in Feb-2018, MNS is
close to delivering on its goal of selling branded, traceable fresh meat products to
consumers within 4Q2018. Once fully ramped up, the farm in Nghe An is expected to
produce ~250,000 pigs per year while the slaughtering complex can process up to 900,000
porkers per year. The sale of branded fresh meat is a critical milestone, as Masan Nutri-

13 Financial numbers are based on management figures
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Science’s objective since its inception has been to be a branded consumer player serving
the big unmet need for affordable, safe and traceable meat products. Through an
integrated meat model, management believes MNS can become a 35% gross margin
business. To this end, MNS has hired seasoned professionals to lead its branded meat
division: Matthys van der Lely as CEO of MNS Meat with 30 years of experience in different
retail formats and Stefan Henn as R&D Director of MNS Meat.

Management expects a stronger 2H2018 due to expected pig price recovery: Subject to the
recovery in the pig feed market, MNS’ net revenue is expected to be relatively flat in FY2018 as
feed market takes approximately 6-9 months (from sows to porkers) to fully recover. Margins may
also be impacted as MNS sells more Bio-zeem “Xanh”, MNS’ “value for money” product, and
spends more on marketing initiatives. However, management continues to explore opportunities
for margin improvement in 2H2018.
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Masan Resources

Record profitability on the back of resilient fundamentals

VND Billion 2Q2018 2Q2017 Growth 1H2018 1H2017 Growth
Consolidated Financial Results

Net Revenue 1,752 1,383 26.7% 3,239 2,559 26.6%
EBITDAY 904 641 41.0% 1,691 1,275 32.6%
NPAT Post-MI (VAS) 183 19 851.4% 300 63 377.4%

Financial Highlights

Net revenue up 26.6% — MSR posted net revenue of VND3,239 billion in 1H2018, a 26.6% increase
over the VND 2,559 billion recorded in 1H2017. This is despite physical sales for tungsten, copper
and fluorspar all being forecast lower in 1H2018 in comparison to the same period last year.
Copper inventory remained high as management managed sales to meet local demand. Offsetting
the forecast level of physical sales was a significant increase in benchmark price for all of MSR’s
products in 1H2018. The benchmark price for tungsten at the end of 2Q2018 increased 7.4% over
the price at the end of the previous quarter. Management'’s initiative to increase price realization
continued to show success with price realization on tungsten chemical sales continuing to increase
quarter on quarter.

EBITDA of VND 1,691 billion — MSR’s EBITDA grew 32.6% over the same period last year. For the
reporting period MSR recorded an EBITDA margin of 52.2%, representing a 4.6% increase over
1H2017. Copper being one of MSR’s highest EBITDA margin products, and management’s
continuing initiative to manage sales to meet market demand to ensure market stability, has
resulted in EBITDA margin being moderated. Physical copper sales in 1H2018 were 47.4% lower
than 1H2017. Cost per unit of production increased during the reporting period over the same
period last year on account of forecast lower ore grades mined for tungsten and fluorspar. Ore
grades are a function of mining location and are expected to remain stable for the rest of the fiscal
year. To control the increase in unit cost, management is strictly monitoring cost and accelerating
the commissioning of its capital upgrade projects, specifically to the tungsten and fluorspar
circuits.

Attributable net profit increased by 377.4% - MSR delivered an attributable net profit of VND300
billion for 1H2018, representing a VND237 billion increase over the same period last year.
Attributable net profit for 2Q2018 totaled VND183 billion, making it the second straight quarter
in which MSR has set a new record for quarterly attributable net profit. Discussions with financial
institutions are culminating in a significant opportunity to partially refinance MSR’s existing debt
with the aim of extending the maturity of the debt profile to optimally utilize cash flows generated
in the shorter term.

14 Financial numbers are based on unaudited management figures.

15 Earnings before interest, taxation, depreciation and amortization (EBITDA) excludes other income and other expenses.
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Market Development: Resilient price fundamentals keep tungsten concentrate market thin

AVERAGE COMMODITY Unit Average Average % At At
PRICES?*® 1H2018 1H2017 change 30.06.18 30.06.17
APT European Low UsD/MTUY 328 206  59.2% 349 212
Bismuth Low usD/lb 4.9 4.6 6.5% 4.3 4.7
Copper uUsD/t 6,902 5,748 20.1% 6,646 5,907
Fluorspar Acid Grade®® uUsD/t 488 324 50.6% 490 390

Geo-political occurrences continue to be the major risk to commodity prices as political and trade
agendas become more apparent. The upward momentum in commodity prices is expected to slow
and prices are anticipated to be range bound around current pricing levels.

Economic growth drivers have remained resilient and thus far robust. Nonetheless, management
is keeping a close watch on economic activity as the trade war between China and the US
continues to evolve. Any slowdown in China will likely have knock-on effects to emerging
economies, specifically to those that are heavily dependent on providing raw commodities such
are iron ore, copper and coal to China. In such an occurrence, mining activity would reduce which
would have implications to the tungsten pricing. However with the protectionist activities of the
US and China, it can be expected that governments would look to increase their reserves of
strategically important materials such as tungsten and fluorspar.

A slowdown in Chinese economic activity could have implications for supply dynamics in the
tungsten market, specifically within China. A Chinese slowdown will potentially result in more
tungsten being available for export to the non-China market which again would place pressure on
benchmark pricing for tungsten. However, given a currently thin concentrate market coupled with
China’s environmental crackdown in Jiangxi province and export quotas in place, the net effect to
supply dynamics for tungsten is expected to be minimal.

With the start of the European summer, the usual inter year cyclicality has begun with tungsten
prices at the end of the reporting period being USD349/mtu and have fallen to USD338/mtu at
the time of this release. Barring any further major geo-political events, management expects the
benchmark pricing for tungsten to recover towards the end of the European summer.

Operational Highlights: Normal service resumes with upside potential

SUMMARY PRODUCTION DATE Unit 1H2018 1H2017 Growth
Ore processed kt 1,911 1,872 2.1%
Tungsten concentrate (contained) t 2,914 3,324 (12.3)%
Tungsten equivalent units (contained)® t 5,939 6,840 (13.2)%

Commissioning of capital upgrades continue to deliver improved operational performance.
Upgrades to the tungsten circuit have increased tungsten recovery from ore processed by 4.5%.
With the capital upgrades performing as expected, management continued to consciously mine
lower tungsten and fluorspar at its Nui Phao Project.

16 Metals Bulletin

7 MTU mean metric ton unit (equivalent to 10 kilograms). To approximate tungsten sales for every 1 ton of contained
tungsten, multiply the number by 100, the USD/MTU price and by the price realization percentage (which is subject to
contracts and the nature of the end, tungsten chemical product).

18 Industrial Minerals

1% Nui Phao finished products are converted to a tungsten equivalent unit
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Management undertook an internal review on fluorspar circuit performance in the first three
months of 2018 due to poor performance in February, with recoveries dropping 14.3% compared
to the same period in 2017. Management successfully identified the issues being a combination
of collector, water hardness and pH levels and have since resolved them such that the 2Q2018
recovery for CAF2 increased by 24% from the previous quarter.

2018 Financial and Strategic Outlook:

On the back of 1H2018 results and current outlook on pricing fundamentals, management is
confident in its ability to deliver net revenue and NPAT Post-MI of VND7,300 — 8,000 billion and
VNDG600 — 1,000 billion, respectively.

Strategically, MSR continues to explore opportunities in an effort to achieve its vision of becoming
a fully integrated downstream industrial chemical and metals business of global scale.
Management is currently in discussions with carefully selected downstream partners that are
strategic in nature and with upstream suppliers as it looks to further secure its supply chain.

Techcombank

TCB listing update: HoSE listing in 2Q2018 increased Techcombank’s (“TCB” or the “Bank”) equity
to VNDA47.4 trillion, leaving the bank in a stronger position to drive growth.

Solid growth driven by focus on customers: TCB delivered its 11*" quarter of YoY revenue growth
and saw its total operating income (“TOI”) increase by 20% to VND8,659 billion in 1H2018 from
VND7,210 billion in 1H2017 (including one-time gains), following the strong growth through last
year driven by the Bank’s continued focus on customer centricity.

Increased efficiency driving profitability: Profit before tax increased to a record VND5,196 billion,
growing 90% compared to VND2,734 billion recorded in 1H2017, while return on equity increased
to 24.3%, up from 20.6% in 1H2017.

Strengthening Balance Sheet: At the end of 1H2018, TCB had a capital adequacy ratio of 15.9%,
up from 14.6% at year-end 2017, well above the minimum level of 9% set by the State Bank of
Vietnam (“SBV”). The Bank’s non-performing loan (“NPL”) ratio for the same period was 2.0%,
down from 2.1% in 1H2017.
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MASAN GROUP CORPORATION

Masan Group Corporation (“Masan” or the “Company”) believes in doing well by doing good. The
Company’s mission is to provide better products and services to the 90 million people of Vietnam, so
that they can pay less for their daily basic needs. Masan aims to achieve this by driving productivity
with technological innovations, trusted brands, and focusing on fewer but bigger opportunities that
impact the most lives.

Masan Group’s member companies and associates are industry leaders in branded food and
beverages, consumer agriculture (meat), value-add chemical processing, and financial services,
altogether representing segments of Vietnam’s economy that are experiencing the most
transformational growth.

CONTACTS:

(Investors/Analysts)

Tanveer Gill

T: +84 28 6256 3862

E: tanveer@msn.masangroup.com

(Media)

Van Nguyen

T: +84 28 6256 3862

E: van.nguyen@msn.masangroup.com

This press release contains forward-looking statements regarding Masan’s expectations, intentions or
strategies that may involve risks and uncertainties. These forward-looking statements, including
Masan’s expectations, involve known and unknown risks, uncertainties and other factors, some of
which are beyond Masan’s control, which may cause Masan’s actual results of operations, financial
condition, performance or achievements to be materially different from those expressed or implied by
the forward-looking statements. You should not rely upon forward-looking statements as predictions,
future events or promises of future performance.
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Masan continues to deliver on growth plan: 1H2018 core profit more than triples; strong signals for MNS growth

® Core consolidated NPAT Post-MI grew by 3.4x in 1H2018 vs. 1H2017 to reach VND1,559 billion, and net margin reached 8.9% in 1H2018 from 2.5% in 1H2017.

® Core earnings growth would have been higher if it weren’t for the dilution of the Company’s ownership in Techcombank in 1H2018. When normalizing Techcombank’s
contribution to earnings in 1H2017 to reflect Masan’s current ownership percentage, core earnings would have grown by 5.3x.

® Core profit improvement reflects stronger business fundamentals, significant reduction in selling expense and lower net financial expense

® Company has significantly improved on shareholder return metrics: core ROAE of 22% for 1H2018 vs. 15% for FY2017

(VND billion)
Net Revenue

MCH

MNS

MSR
EBITDA

MCH

MNS

MSR

Earnings from associates
NPAT Post-MI
Core NPAT Post-Ml
EBITDA margin

MCH

MNS

MSR
NPAT Post-MI margin
Core NPAT Post-MI margin

1Q17A

8,540

2,011
5,353
1,176
1,863
194
727
634
325
237
237
21.8%
9.6%
13.6%
53.9%
2.8%
2.8%

2Q17A

9,479

3,485
4,611
1,383
1,855
502
384
641
347
218
218
19.6%
14.4%
8.3%
46.4%
2.3%
2.3%

1H17A
18,019

5,496
9,964
2,559
3,718
696
1,111
1,275
672
455
455
20.6%
12.7%
11.2%
49.8%
2.5%
2.5%

v

_____________________

4) QoQ revenue growth across all
businesses in 2Q2018

1H18A
17,458

7,526

6,693

3,239

5,147

1,908

640

1,691

968

3,031

e 1,559
—— 29.5%
25.4%

9.6%

52.2%

e 17.4%

——  8.9%

y

3) Consolidated EBITDA and
Core NPAT margin increased
to 30% and 9% respectively

Growth 2Q

(3)%
13%
(24)%
27%
40%
80%
(22)%
41%
30%
916%
241%

Growth 1H

N\

y

(3)%

37%
(33)%

27% [ 1)

38%
174%
(42)%

33%

44%
566%
243%

v
1) Strong growth

fundamentals in
MCH and MSR

2) 1H2018 results were impacted by
pig price crisis but net revenue in
2Q2018 increased by 9% vs. 1Q2018

LEBITDA is MSN’s consolidated net profit after tax, with net financial expense, tax, depreciation and amortization added back. The earnings contribution of Techcombank (“TCB”), an associate, is included given its materiality to MSN’s financial results

2Includes net one-time gains (non-core) of VND1,472 billion primarily from the “deemed disposal” of the Company’s interest in TCB as a result of the bank’s recent equity issuances at a price higher than the Company’s carrying value



MCH continues to be the growth engine for Masan during 1H2018; backed by strong revenue growth in core portfolio...

2017 Actual MCH core portfolio: strengthening of core brands + premium innovations 1H2018 Commentary

@D 2018 Actual ® 42% revenue growth; driven by 70% from volume growth and

. 30% from value growth
Seasoning Revenue

(VND billion) 42% vs. LY ® 90% revenue from core brands and 10% from new
innovations (Nam Ngu Nhan Vang, Nam Ngu Phu Quoc, Chin-
3,038 su Man Ma, Tam Thai Tu Thuong Hang)
2,141
4 1,565 1,377 1,474 B Revenue contribution of premium products (Chin-su, Nam
764 Ngu Phu Quoc, Nam Ngu Nhan Vang, Tam Thai Tu Thuong
SEASONINGS ‘ - Hang) increased to 25% in 2Q2018 from 20% in 2Q2017
1Q 2Q 1H
Convenience Foods Revenue B 37% revenue growth; driven by 85% volume growth and 15%
(VND billion) value growth
37%vs. LY

® 90% revenue from core brands and 10% from new
innovations (i.e. Omachi Cup, Tien Vua)

1,996
1,457 m hi | soluti i 10-129
CONVENIENCE 596 976 861 1,021 Omac |Cu_p, ameal so ution, expected to contribute 10-12%
of Omachirevenue in FY2018
FOODS 3 c3
1Q 2Q 1H
Coffee Revenue
VND billion
( ) ® Recovery of core brands Vinacafe and Wake-up
~ 7. B All of the growth attributable to increased volumes
wake-up Qﬁ'l & Cess BV
Il E g T | g
166 267 392 381 558 648
1Q 2Q 1H 3

Source: Management accounts



...and new growth drivers in beverages, processed meat and beer portfolio.

2017 Actual MCH new growth drivers: portfolio + distribution expansion

@ 2018 Actual

Liquid Beverage Revenue

2" 24%vs. LY
(VND billion)
-
= 1,233
. ‘ 992
719
514 629
- - .
1Q 2Q 1H
Processed Meat Revenue
(VND billion)
(8)% vs. LY
34 36 53 45 88 81
PROCESSED MEAT — — 4 & 3
1Q 2Q 1H
Beer Revenue
(VND billion)
5.3x vs. LY
189
91 99
| 1 - 2 £ * -
1Q 2Q 1H

Source: Management Account

1H2018 Commentary

24% revenue growth driven by ~50% growth of
energy drink segment

Launched Compact energy drink in end of April
2018, to expand into heavy duty energy drink
segment

Beverage POS increase from 75k to 90k since
2017

JV with Jinju Ham — the leading processed meat
player in Korea, acquire technology to develop
new innovationsin end of 2018

“Su Tu Trang King” premium beer brand
launched in April 2018

Build a complete portfolio of products

Build out on-premise strategy



MCH’s growth was driven by a healthier distribution network and focus on brand building activities...

Distributor’s Stock Level (VND BN) A&P Investment (VND BN) SG&A (VND BN)
4Q17 vs. 2Q18 1H17 vs. 1H18
(28)% . ) )
66% increase in MKT investment 37%
&
30 (40)% decrease in Sales investment 2,023
1,890
18
15
1,331
1,016 , 1,154
785 735
0,
599
4Q17A 1Q18A 2Q18A 1H17A 1H18A 1H17A 1H18A
Stock level Stock days @ Marketing i Sales (] % of revenue 1 A&P investment @ Logistics i Others
" Stock levels maintained at an optimal level of 2-3 weeks ® MCH’s re-emergence as a Top 3 brand builder
® Stronginnovation pipeline continued to be the main driver
as 7 innovations were launched in 202018
5

Source: Management accounts



...resulting in higher profit growth compared to revenue growth.

MCH Revenue (VND billion)

37%
2017 ®@2018

7,526

5,496

1H

® Net revenue growth due to higher sell-out growth
from distributors to retailers

B |nvestments on brand communication continued to
increase demand from end-consumers

MCH EBITDA (VND billion)

2017 ®2018

(3 % of revenue
174%

1,908

- -

1H

® 1H2018 EBITDA margin doubled mainly due to
completion of de-stocking initiative and related
costs

B SG&A expenses reduced sharply from 36.8% of net
revenue in 1H2017 to 25.1% in 1H2018



MNS continued to be impacted by pig price crisis in 1H2018...

MNS Revenue (VND billion)

9,964
(33)%
6,693
5,353
4,611
3,201 3,492
1Q 2Q 1H
2017 @2018

= MNS’ net revenue was impacted by historically low pig
prices, with the livestock prices trading ~VND30,000 per
kilogram for most of 2017 and 1Q2018. However, livestock
pig prices have been gone up recently, reaching VND48,000
per kilogram for the first time since the crisis.

® Riding the nascent market recovery, MNS was able to deliver
2Q2018 net revenue of VND3,492 billion, up 9.1% compared
to 1Q2018 net revenue of VND3,201 billion.

MNS EBITDA (VND billion)

(42)%

1,111

640

1H

2017 @2018 (J % of revenue

® 1H2018 EBITDA was down 42% to VND640 billion compared
to 1H2017 due to lower sales and higher contribution from
Bio-zeem “Xanh”, a “value for money” product.



...but starting to show signs of market recovery since 2Q2018.

Prices Sustained Above 35K For Past Months

Pig Price

(‘000 VND/kg — Quarterly Average) —e—South —#—North

45.2

41.7 42.0

39.0

20.7

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

MNS Sales Volume
Feed Sales Volume

(‘000 tons)
662 707
617
540 554
486 _———
470 442
353 360
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

Source: Management Account

SIGNS OF SUSTAINED MARKET RECOVERY:

Livestock pig prices have been going up
recently, reaching VND48,000 per kilogram
for the first time since the crisis.
Management view is current price levels
should hold as there is a pig supply deficit

MARKET SHIFTING TO PRODUCTIVITY
MODE FROM SAVING MODE:

Bio-zeem “Do”, Masan’s Tier 1 and most
productive products, witnessed a 36% jump
in volume sales from June vs. April 2018,
providing management confidence in the
market outlook.



MSR delivered record revenue and earnings growth in 1H2018...

Net Revenue (VND bn) EBITDA (VND bn) NPAT Post-MI (VND bn)
EBITDA margin NPAT margin
3 % of revenue () % of revenue
27%
3,239 33%
377%
2,559 6
()
1,691
1,275
300
- E =
1H2017A 1H2018A 1H2017A 1H2018A 1H2017A 1H2018A
® Tungsten concentrate (contained) ® Higher selling price offset with increase in ® Second straight quarter in which MSR has
production volume in 1H2018 was 2,914 mining and processing costs. set a new record for quarterly attributable

tons vs. 3,324 tons in 1H2017 net profit



...on the back of improved operations and higher tungsten price.

Tungsten Recovery Rate (%)

@ Actual Forecast
72%
68% 69%
66%
64%
a 1 B
FY2017 1Q2018 2Q2018 3Q2018 4Q2018

Tungsten APT Low Price ($/mtu— Quarterly Average)

= Actual Forecast
308
284 e
230
191 210
1Q2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q2018 4Q2018

Source: Management accounts

HIGHER TUNGSTEN RECOVERY

Upgrades to the tungsten circuit have
increased tungsten recovery from ore
processed by 4.5% compared to YE2017

HIGHER TUNGSTEN PRICES

Supported by China’s environmental
inspection and more stringent export
guota policy
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As a result, Masan delivered record 1H earnings result...

_________________

~

" Higher revenue contributed

from MCH and MSR (high
margin businesses) offset
with lower revenue of MINS
leading to growth in gross
profit for 1H2018 vs. 1H2017

— e ———

Movement of consolidated 1H2018 NPAT Post-Ml

N 809

[ 1
1 |
1 |
I | 309
: i
1 |
. | (166) 402 !
455 : I
hd '
' 1
| 1
NPAT 1H17A : Lower revenue  Higher gross : Earnings from SG&A
\ margin ) associates improvement

" lower S&GA after
completing destocking
initiatives in 1H2017 and
focus on brand building

" Optimized salesforce
thanks to MNS
simplifying sales policy
in 1H2018

Lower financial

.~ ———
.~ ———

CIT
expenses

" Lower net financial
expenses thanks to net
bond repayment of
VNDS5,200 billion in
FY2017

o —

_________________

- ———

NCI

Others

Higher CIT + NCI
due to higher
profitability in
1H2018

Core NPAT 1H18

o —

1
I
I
I
:
I
1,472 :
I
I
I
I
I
]

3,031
N e - 7/
"Deemed Reported NPAT
disposal" of 1H18

interest in TCB

® One-time gains (non-core) of

VND1,472 billion primarily
from the “deemed disposal”
of the Company’s interest in
Techcombank

Validates Masan’s decision to
own significant minority
stake in the bank
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..while continue to strengthening our balance sheet.

7,417

2017A

Cash Balance (VND billion)

Cash

4,391

1Q18A

6,098

2Q18A

Debt (VND billion) Debt / EBITDA (x)

L Short-term debt @ Long-term debt s EBITDA (trailing 12 months)

3.7
=—=Debt / EBITDA
34,796 34,597 34,733
3.4
3.2
10,826
e | o | S e 4
2017A 1Q18A 2Q18E 2017A 1Q18A 2Q18E

= With the aim to further de-leverage, FY2018
Debt/EBITDA is expected to be 3.0x (based on MSN low
case EBITDA of VND11,150 bn)
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FY2018 Forecast

(VND billion)

Revenue
MCH
MNS
MSR
EBITDA
Core NPAT Post-Ml
EBITDA margin

Core NPAT Post-MI margin

" Continued growth
momentum (37% revenue
YoY growth in 1H2018)

® Seasonality (2H normally
accounts for 60% of full
year revenue)

® Key risk: Slower consumer
off-take of MCH’s
innovations and potential
delays of innovation
launches into the market

1) Excludes one-time gain from disposal of Techcombank’s convertible bonds of VND933 billion in 2H2017

37,621
13,526
18,690
5,405
9,396
2,170"
25%

6%

2018 Low

45,150

17,900

19,950

7,300

11,150

3,400

25%

8%

2018 High

47,000
19,500
19,500
8,000
11,900
4,000
25%

9%

®  Pig price recovery appears
sustainable motivating
farmers to increase pig
population and switch back
to productivity mode

® Market recovery may need
time: risk that the rate of
pig herd replenishment may
be slower than expected

18,019 17,458
5,496 7,526
9,964 6,693
2,559 3,239
3,718 5,147

455 1,559*
21% 29%
3% 9%

" Tungsten pricing has
further upside potential

® Increased operational
efficiency

19,602
8,029
8,726
2,846
5,678

1,715*

29%

9%

2H18 Low 2H18 High 2H18 Growth

27,692 29,542 41% -51%
10,374 11,974 29% -49%
13,257 12,807 52% -47%
4,061 4,761 43% -67%
6,003 6,753 6% -19%
1,841 2,441 7% - 42%
22% 23%
1% 3%

6 ® (Closely tracking profitability

target

2) Excludes net one-time gains (non-core) of VND1,472 billion in 1H2018 primarily from the “deemed disposal” of the Company’s interest in Techcombank as a result of the bank’s recent equity issuances at

a price higher than the Company’s carrying value.
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Disclaimer

This Presentation has been prepared by Masan Group Corporation and/or its affiliated companies (collectively, “MSN”; together with any officer, director, employee, advisor or agent of MSN, collectively, the
“Preparers”) for the purpose of setting out certain information in respect of MSN’s business activities and strategy. References to this Presentation include any information that has been or may be supplied in
writing or orally in connection with this Presentation or in connection with any further inquiries in respect of this Presentation.

While the information contained in this Presentation is believed to be accurate, the Preparers have not conducted any investigation with respect to such information. THE PREPARERS HEREBY EXPRESSLY
DISCLAIM ANY AND ALL LIABILITY FOR REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, CONTAINED IN, OR FOR OMISSIONS FROM, THIS PRESENTATION OR ANY OTHER WRITTEN OR ORAL
COMMUNICATION TRANSMITTED TO ANY INTERESTED PARTY IN CONNECTION WITH THIS PRESENTATION. In particular, but without limitation, no representation or warranty is given as to the achievement or
reasonableness of, and no reliance should be placed on, any projections, estimates, forecasts, analyses or forward looking statements contained in this Presentation, which involve by their nature a number of
risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied in this Presentation. Only those particular representations and warranties
that may be made in a definitive written agreement, if, as and when one is executed, and subject to such limitations and restrictions as may be specified therein, shall have any legal effect. BY ITS
ACCEPTANCE HEREOF, EACH RECIPIENT AGREES THAT NONE OF THE PREPARERS NOR ANY OF THEIR RESPECTIVE REPRESENTATIVES SHALL BE LIABLE FOR ANY LOSSES OR DAMAGES, WHETHER DIRECT,
INDIRECT, CONSEQUENTIAL OR OTHERWISE, SUFFERED BY ANY PERSON RELYING ON ANY STATEMENT IN OR OMISSION FROM THIS PRESENTATION, ALONG WITH OTHER INFORMATION FURNISHED IN
CONNECTION THEREWITH, AND ANY SUCH LIABILITY IS EXPRESSLY DISCLAIMED.

Except to the extent otherwise indicated, this Presentation presents information as of the date hereof. The delivery of this Presentation shall not, under any circumstances, create any implication that there
will be no change in the affairs of MSN after the date hereof. In furnishing this Presentation, the Preparers reserve the right to amend or replace this Presentation at any time in their sole discretion and
undertake no obligation to update any of the information contained in this Presentation or to correct any inaccuracies that may become apparent.

Neither the dissemination of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Preparers or any of their respective affiliates to enter into any contract
or transaction or otherwise create any legally binding obligation on the Preparers. The Preparers expressly reserve the right, in their absolute discretion, without prior notice and without any liability to any
recipient, to terminate discussions with any recipient or any other parties.

THIS PRESENTATION IS NOT INTENDED TO SERVE AS THE BASIS FOR ANY INVESTMENT DECISION. THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER OR INVITATION TO SELL, OR ANY
SOLICITATION OF ANY OFFER TO PURCHASE, ANY SHARES IN MSN OR ANY OTHER ENTITY, NOR SHALL IT OR ANY PART OF IT OR THE FACT OF ITS DISTRIBUTION FORM THE BASIS OF, OR BE RELIED ON IN
CONNECTION WITH, ANY CONTRACT OR COMMITMENT OR INVESTMENT DECISIONS RELATING THERETO, NOR DOES IT CONSTITUTE A RECOMMENDATION REGARDING THE SHARES OF ANY ENTITY.

NO SECURITIES COMMISSION OR REGULATORY AUTHORITY IN THE UNITED STATES OR IN ANY OTHER COUNTRY HAS IN ANY WAY OPINED UPON THE ACCURACY OR ADEQUACY OF THIS PRESENTATION OR
THE MATERIALS CONTAINED HEREIN. THIS PRESENTATION IS NOT, AND UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS, A PROSPECTUS, A PUBLIC OFFERING OR AN OFFERING MEMORANDUM AS
DEFINED UNDER APPLICABLE SECURITIES LAWS AND SHALL NOT FORM THE BASIS OF ANY CONTRACT.

The distribution of this Presentation in certain jurisdictions may be restricted by law and, accordingly, recipients of this Presentation represent that they are able to receive this Presentation without
contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct business.
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