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GROUP

THONG CAO BAO CHI

Khing hoang gia heo kéo dai lam anh hwéng dén ting trwéng ngan han clia Masan

Thanh phé H6 Chi Minh, ngay 30 thdng 10 ndm 2017 — Cong ty C6 phan Tap doan Masan (HOSE: MSN,
“Masan” va “Céng ty”), da cdng b6 két qud kinh doanh cho 9 thang dau nam 2017.

“Ching ta dang di dung hudng. Nhitng quyét dinh quan trong ma ching téi da thuc hién trong nira
déu ndm 2017 khéng dinh va tdng cudng vi thé cta cdc nén tdng hoat déng hién cé, ciing nhw giup
git¥ vitng vi tri ddn déu trong cdc nganh hang tiéu ding. Ching ta wu tién thic ddy chién luoc phdt
trién nganh hang tiéu dung trong trung va dai han, tédng truwdng doanh thu, khd ndng sinh I1&i trong dai
han va tédng thém thj phdn chir khéng theo dudi cdc két qud tai chinh ngdn han. Téi cé thé tw tin noi
réng ching ta sé giif viing tdng truwdng trong nganh hang tiéu dung va tdng cuong loi nhudn bdng
cdch cdt gidm nhitng chi phi khéng mang lai gid tri cho ngudi tiéu ding. Khing hodng sdu rong chua
tirng cé trong nganh chén nudi heo réi ciing sé chdm dirt, va giai doan phdt trién mdi dang bdt dau.”
ong Nguyé&n Bing Quang, Chu tich va Téng Giam ddc clla Masan Group phat biéu.

K&t qua tai chinh ho'p nhat *) cia Masan Group trong Quy 3 va 9 thang d3u nim 2017

9 thang 9 thang

2 5 Quy Quy Tang N N Tang

Ty dong X daunam daunam X

3/2017 3/2016 trwéong 2017 2016 trudng

Doanh thu thuan 9.433 11.007 (14,3)% 27.451 30.148 (8,9)%
Nhu yéu phdm tiéu ding 8.064 9.945 (18,9)% 23.524 27.341 (14,0)%
Masan Resources 1.369 1.063 28,8% 3.928 2.808 39,9%

EBITDA® 2.523 2.616 (3,6)% 6.241 6.743 (7,4)%
Nhu y8u phdm tiéu ding 1.309 1.726  (24,2)% 3.116 4619  (32,5)%
Masan Resources 691 519 33,1% 1.966 1.396 40,8%
Techcombank 553 310 78,4% 1.225 695 76,2%

Lo'i nhuén thuén sau loi

ich c6 dong thiéu sd 758 813 (6,8)% 1.213 1.848  (34,4)%

Lo'i nhuan thuan tinh theo

tién sau lgi ich c6 déng

thiéu sé 918 967 (5,1)% 1.688 2291  (26,3)%

(1) S§ liéu tai chinh cda Céng ty chura kiém todn va tudn thi theo Tiéu chudn ké todn Viét Nam (VAS).

(2 EBITDA lé lgi nhudn thuén sau thué ciia MSN, cdng lai Gnh hwéng cda chi phi tai chinh thuén, thué, khdu hao
va phén b6 lgi thé thirong mai. EBITDA hop nhdt cia MSN thép hon téng mirc déng gép cla cdc cbng ty con
la do cdc chi phi cta céng ty me.

(3) Loii nhud@n thudn tinh theo tién mdt (hay Loi nhu@n thuén pro forma), cho méi giai doan bdo cdo va giai doan
50 sdnh twong ting, sé dugrc tinh todn béng cdch cdng lai dnh hwdng ctia phdn bé loi thé thuong mai, tai sén
¢6 dinh va tai sGn vé hinh do viéc thuc hién cdc giao dich M&A trwdc ddy. Trong 9 thdng dGu ndm 2017, riéng
chi phi phdn bé nay 1én dén 476 ty déng. Cénq ty tin rdng s& liéu ndy phdn dnh that sy loi nhudn va khd ndng
sinh 1&i bdng tién cia Masan.




Doanh thu thuan hop nhat trong 9 thang dau ndm gidm 8,9% con 27.451 ty dong va |gi nhuan sau
thué va lgi ich c6 dong thiéu sé gidm 34,4% con 1.213 ty dong. Mrc giam nay dén tir chién lugce giam
hang ton kho trong Iinh vic thuwe pham — d6 udng va cac khoan dau tw mot [an nham hop nhat thi
trudng ngudn dinh dudng tir thit trong béi cdnh khing hodng gid heo. K&t qua kinh doanh Quy 3/2017
cho théy cac chi s6 co ban dang cai thién. Lgi nhudn cta Quy 3/2017 gidm 6,8% so véi clng ky (so vai
murc giam 56,0% trong sdu thang dau ndm 2017).

Masan Nutri-Science (“MNS”) tiép tuc lam gidm két qua kinh doanh hgp nhat cda Masan trong béi
canh gia heo hoi gidm manh trong thoi gian dai.

m  Doanh thu thuan hgp nhat va lgi nhuan thuan sau lgi ich c6 ddng thiéu s6 ting twong (ng 7,2%
va 61,0% trong Quy 3/2017 néu khdng cdng két qua tai chinh cia MNS.

m  Doanh thu thudn hgp nhat va lgi nhuan thuan sau lgi ich c6 déng thiéu s6 tdng twong rng 2,3%
va 7,2% cho 9 thang dau nam 2017 néu khdéng cdng két qua tai chinh cda MNS.

Tuy nhién, MNS d3 gia ting thi phan dang ké trong 9 thang dau ndm 2017 véi thi phan cua thirc an
cho heo ting tir khoang 30% Ién khoang 39%. Ban Gidam déc dang dat muc tiéu dat khodng 50% thj
phan vao cudi ndm. Thij trudng heo hoi dugc ky vong s& phuc hoi tré lai trong vong 3-6 thang téi nham
dén dau nhu ciu tang cao vao dip Tét Nguyén Dan. Véi thi phan 1&n hon va thj trudrng héi phuc sé
giup MNS dat tdng trudng manh mé& hon trong twong lai.

Phan tich, danh gia va dw bao tai chinh so’ bé cho nam 2018

= Doanh thu cho linh virc thwe pham — d6 udng 6n dinh tré lai véi bién i nhuan tang trong khi
hang ton kho da gidm: Doanh thu ciia MCH t3ng trd lai nho vao sy phuc hdi ciia nganh mi an lién
(tang 23,2% so v&i quy trudc va so vdi mirc mirc giam 18,6% trong nlra d3u ndm 2017) va tang
truwdng tlr nganh hang nudc tang luc (tang 36,7% so vdi quy trwdc), doanh thu bia dat mdc trung
binh hang thang cda ndm trudc, doanh thu thit ché bién cling ting manh (tdng 10 lan so vdi quy
trudc). Doanh thu thuan ting trwdng 0,4% trong Quy 3/2017 du Céng ty da gidam murc tén kho
thém khoang 300 ty d6ng tai hé théng phan phdi. Hang tén kho tai hé théng phan phdi hién nay
chi con khodng 900 ty ddng, nghia la thap hon muc tiéu dé ra 1a 1.200 ty déng, diéu nay gitip MCH
gidm bdt cac hoat dong khuy&n m3i. Do d6, bién EBITDA ting gan gap doi tir 12,7% trong sau
thang dau ndm 2017 Ién 25,2% trong Quy 3/2017 do cac khoan chi phi dau tw mét Ian cho nd
Iwc gidm hang ton kho da giam.

m  Techcombank ti€p tuc c6 dwoc tang trwdng Ioi nhuidn nhd vao mang ban 1é va thu nhép tir phi:
Techcombank (“TCB”), da hoan tat viéc 1ap du phong cho cdc khoan no xau d3 ban cho VAMC mét
cach hiéu qua. Do d6, S&P trong thang 9 da nang trién vong tin nhiém cGa TCB Ién “6n dinh” va
x&p hang tin nhiém dai han cGla Techcombank duoc gitt & mirc ‘BB-' va ngan han |a ‘B’, ngang bang
v@i Vietcombank va Viét Nam. Ngoai ra, thda thuan hgp tac bdo hiém ddc quyén kéo dai 15 ndm
v&i Manulife d3 clng ¢ thém muc tiéu cla TCB trong viéc cai thién thu nhap tir phi qua viéc
doéng gdp cao hon vao téng thu nhap thuan trong thoi gian téi.

m  Gia vonfram phuc hdi dan dén mirc doanh thu ky luc tai MSR: Viéc Trung Qudc thyc hién chinh
sach ting cudng giam sat moi trwdng trong thoi gian gan day d3 dan dén ngudn cung bi han ché
trong dai han. Diéu nay s& lam cho cdc mo dang hoat dong s& phai dau tu nhiéu hon dé dap (ng
cac tiéu chuan madi vé moéi trwdng clia Thé gidi dan dén gid thanh san xuat cao hon. Ngoai ra, nhu
cau cho vonfram ctia nganh dau khi tang trd lai da khién gid vonfram ting vot tlr 191 USD/mtu
vao dau ndm lén mic cao nhat dat 310 USD/mtu trong sudt quy 3 ndm 2017. Ban Giam déc tin



rang cau sé tiép tuc vuot cung trong trung han, Igi nhudn thuan sé tdng manh tir Quy 4/2017 tré
di.

MNS dat lg'i nhuén tot trong bdi canh khiing hoang gid heo: Doanh thu thuan cda MNS gidm
17,0% con 14.590 ty déng trong 9 thang dau ndm 2017, nhung loi nhuan thuin sau lgi ich c6 dong
thiéu s6 dat 514 ty dong du d3 dau tu nhiéu vao viéc hd trg ndng dan va nha phan phéi nham ting
thi phan bang cac chuwong trinh khach hang trung thanh. M6 hinh quan Iy chi phi va xay dung
thuong hiéu cda MNS d3 dugc duy tri trong sudt thoi gian khing hoang gia heo, gitp duy tri bién
lgi nhuan gbép & mirc 22,0% trong 9 thang dau ndm 2017, chi thap hon rat it so vdi 22,2% cla ndm
trudec.

Trién vong nam 2017 va 2018: Ban Giam déc dy kién doanh thu thuin hop nhat ndm 2017 s&
giam khodng 10% so v&i cung ky ndm 2016 do anh hudng cua két qua kinh doanh 6 thang dau
nam 2017. Tuy nhién, lgi nhuan trong ndm 2017 duoc ky vong la sé tvong dwong véi nam 2016
nh& vao quan ly hoat déng kinh doanh t6t va thu nhap tai chinh mot [an tir viéc Masan ban mét
s8 trai phi€u chuyén d6i clia Techcombank (“TCB”). Néu két qua kinh doanh 6 thdng cudi ndm
2017 diéu chinh cho két qua kinh doanh cia MNS, thu nhap tai chinh lién quan dén TCB nhu d3
dé cap & trén, cung vdi mirc ton kho 6n dinh tai hé théng phan phéi thi doanh thu va lgi nhuén sé
dat tang trudng so vdi nlra cudi ndm 2016. Ban Giam ddéc wdc tinh tang trwdng doanh thu va lgi
nhuan cho 2018 s& & murc hai chit s6.

Quyét dinh mua lai 10% c6 phan phd théng clia Masan dén tir sy tin twdng cla Ban Giam déc
vao nhirng nén tang ting trwd'ng va suw phuc héi cta gia heo: Theo Ban Gidm ddc, cdc nén tang
tdng trwdng, khd nang sinh |oi trong dai han va vj thé dan dau thj trudng cla Masan chua duoc
thé hién day dd. Do d6, Ban Gidm déc tin twdng viéc mua lai ¢d phan dugc thuc hién trén k& hoach
phan bé vén mot cach than trong va ddm bao mang lai loi nhuén cao cho céc c6 ddng. Buwdc di nay
s& dem lai su linh hoat cho k& hoach huy déng vén trong khi han ché t&i da viéc pha lodng sé lugng
c6 phan cla céc c6 déng hién hiru, diéu nay d3 dugc chirng minh khi TCB mua lai c¢6 phan thoi
gian gan day.

Pam bao bang can dai ké toan virng manh 13 wu tién hang dau: Viéc mua lai cd phiéu MSN lan
nay duoc tai tro tir lwgng tién mat hién cd va tién thu dwoc tir viéc bdn mét s6 trdi phi€u chuyén
d6i clia TCB, giup mua lai lvgng 16n c6 phi€u MSN ma van khong lam dnh hwéng dén chi s6
No/EBITDA. Cong ty dat muc tiéu giam xuéng con dudi 3x vao cudi ndm 2018 so véi 4x vao cudi
nam 2017. Téng no vay du kién sé gidm 13% con khodng 35.700 ty déng vao cudi nam 2017. Viéc
giam no la mot wu tién chién lugc dé cai thién bién lgi nhuan.



Phan tich tinh hinh kinh doanh

Nhu yéu pham tiéu dung: Masan Consumer Holdings

MCH d3 gidm mirc hang tén kho tai hé théng phan phdi xuéng thap ho'n ca muc tiéu dé ra (con 900
ty doéng tir 2.200 ty déng), ddy manh viéc ban hang dén nguwdi tiéu dung va doanh thu di tang
trwdng tréd lai trong Quy 3/2017, chi yéu dén tir cic mang kinh doanh méi tiém nang nhw nwéc
ting lwc, bia va thit ché bién.

K&t qua tai chinh trong Quy 3/2017 cho thdy MCH d3 ra khai thoi ky sut gidm doanh thu va dang
cé da tang trudng manh mé trong cac nganh tiém nang nhu nuwdc ting luc, bia va thit ché bién.
Trong 9 thang dau ndm 2017, MCH dat doanh thu thuin 8.934 ty déng, gidm 8,6% so vdi murc
9.770 ty d6ng cung ky nam 2016, khoan nay d3 phan anh gan 1.300 ty dong cho nd luc gidam hang
ton kho trong cung ky. Viéc hoan tat chién lugc gidm ton kho d3 cho thay trién vong thé hién trong
Quy 3/2017 véi doanh thu thuan ting 0,4% tir 3.425 ty dong |én 3.438 ty déng. Dy kién doanh thu
thuan cho ndm 2017 sé& dat gan 13.600 ty dong, gidm 8%, chl yéu la do nd lyc gidm ton kho nhu
da dé cap.

Nganh hang gia vi gidm do nd lwc gidam hang ton kho: Viéc dau tw 600 ty dong cho nd luc
gidm hang t6n kho lam cho doanh thu thuan cdia nganh hang gia vi trong 9 thang dau ndm
2017 gidm 6,5% con 3.482 ty déng tir mirc 3.723 ty ddng trong cung ky ndm 2016. MCH
tién gan hon dén mé hinh “kéo” — gia tdng ban hang dén ngudi tiéu dung déng thai ap
dung it chuong trinh khuy&n mai hon (Iam tang gid san phdm mét cach gian tiép), viéc nay
lam gidm doanh thu do nguoi tiéu dung & phan khuc binh dan nhay cdm hon vé gia. Tuy
nhién, phan khuc trung cap va cao cap van 6n dinh va cé phan tét hon. Ban Gidm déc tin
rang doanh thu thuan ndm 2017 sé& dat 5.200 ty dong, bat dau tir cudi ndm 2017 va duy
tri cho cd nam 2018. Nganh gia vi duoc dy kién sé hudng loi tir hoat ddng tai tung san
pham nhd vao chi phi marketing ting |én 25% so vd&i ndm 2017.

Nganh hang thyc pham tién lgii phuc hdi trong Quy 3/2017 nhé vao viéc tung ra cac san
pham méi dot pha va dau tuw vao thwong hiéu: Pay 1a Iinh viee kinh doanh kém &n tugng
nhat ctia MCH trong 2016 va d3 bat dau ting trudng tré lai. Doanh thu thuin 9 thang dau
nam 2017 gidm 6,0% con 2.435 ty déng. Tuy nhién, doanh thu Quy 3/2017 ting |&n 967 ty
dong, tang 23,2% so v&i quy tredc va cai thién hon so vdi giai doan gidam 19,0% trong nira
dau ndm 2017 nho tung ra san pham Kokomi Dai. Mi Omachi cling dang dan cai thién, nho
vao san phdm mi cd thit va san pham mai tung 1a mi ly Omachi Cup.

Nganh hang thit ché bién ting trwéng gan 10 lan trong Quy 3/2017 so vé&i quy trudc:
Tuy day la modt mang kinh doanh md&i cia MCH, nhung thit ché bién cé tiém nang ting
trwdng cao do hién nay MCH chi mé&i cé mét san pham snack xuc xich dudi nhin hiéu “Heo
Cao Bo6i”. Trong thoi gian tdi, MCH s& gidi thiéu cac san pham thit ché& bién mang lai bira
an dinh dudng va giadi phap bira &n hoan chinh, nhu vay s& gip MCH d4p (ng duoc nhiéu
nhu cdu hon va cé co hdi tdng trwdng cao hon. Hién nay lugng tiéu thy thit ché bién &
Viét Nam chi chiém dudi 1% so v&i mirc khoang 14% tai Trung Quéc.

Nganh hang nuéc ting lwc ting cao gilp bu vao khoan sut gidm cia nganh hang ca phé
hoa tan: Doanh thu thuan cho linh vuc d6 uéng giam 16,7% trong 9 thang dau ndm do
murc gidm 18,3% trong mang do6 uéng hoa tan, khoan doanh thu nay da tinh dé€n murc giam
375 ty dong ton kho tai nha phan phéi trong clng giai doan. Doanh thu thuan cho d6 uéng
trong ndm 2017 duoc du doan s& bang nam 2016 khi MCH dang cé hai déng luc thic day
tang trwdng trong tuong lai:



- Nwdc tang lwc: thi phan nudc tang lwc ting 18n 5% trong Quy 3/2017 nh& vao viéc
day manh phan phdi ra toan qudc (trong sé bao phu - weighted distribution tang 300
diém co ban tang tir 29% |&n 32%), ddc biét |3 tai khu viyc ddng bang séng Clru Long
(tang 700 diém co ban 1&én 14% chi trong vong mot quy). K&t qua 1a doanh thu thuan
cla nuwdc tang lyc tang 58,2% 1én 836 ty dong tir 528 ty dong trong 9 thang dau ndm.

- Bia: Chuong trinh 1€ hoi bia va dot tai tung clia nhan hiéu Su T& Trang gan day da gidp
cho doanh thu hang thang dat dwoc gan véi murc tiéu thu cha ndm truwdc. Ban Gidm
déc dy kién mang bia sé tang trudng khoang 50% trong Quy 4/2017 so véi Quy
3/2017. Thuwong hiéu dugc dén nhén tai khu viee thanh thi nhuw TP. H6 Chi Minh déng
gop gan 20% san lwgng tiéu thu trong Quy 3/2017 so véi chi 10% trong 2016. Sy ddn
nhan nay da khang dinh vj thé cho nén tang bia ciia MCH, gitip thdm nhap phan khuc
cao cip hon.

Chuyé&n doi thanh cong tir md hinh “day” sang “kéo”: muc tiéu cla chién lwgc gidam hang tén kho
tai hé théng phan phdi 13 i) ting hiéu qud cla thdi gian phan phdi ra thi trudng va i) giam su 1é
thudc vao cac chuwong trinh khuy&n mai dé tap trung ngudn lyc vao cac hoat dong xay dung
thwong hiéu. Sau khi gidm 1.300 ty dong hang tdn kho tai nha phan phéi trong 9 thang ddu ndm
2017, chi phi khuyén mai nlra cu6i ndm du kién sé& giam 15% so v&i nira cudi ndm 2016. Trong khi
do, chi phi marketing dy kién tdng |&n 550 ty dong trong nlra cudi ndm 2017, ting 22% tir 448 ty
ddng trong nlra cudi ndm 2016. Budc di nay da gilp ting doanh thu & nhirng nganh hang chinh
va ting ty |& thanh cong cha nhirng san pham mdéi tung. Ngoai ra, murc ton kho tai hé théng phan
phd&i cia MCH hién d3 giam tir khoang 50 ngay con khoang 20 ngay, gilp mang lai cac san pham
lubn méi cho nguwoi tiéu dung.

9 thang 9 thang

Doanh thu nganh hang (ty déng) d3u ndm 2017 d3u nim 2016 Tang truwdng
Giavi 3.482 3.723 (6,5)%
Thuc pham tién lgit? 2.435 2.589 (6,0)%
Thit ché bién 157 25 528,0%
D06 udng va khac? 2.860 3.433 (16,7)%
Thwec phdm — d6 udng 8.934 9.770 (8,6)%

1) Bao gdm mi dn lién va chdo dn lién. Trong cdc bdo cdo quy trurdc, thit ché bién duwoc tinh gép vao nganh hang
thue phdm tién loi nhung dén nay dé duoc tdch riéng do dong gop clia thit ché bién ngdy cang Ion.

2 Bao gém dé ubng déng chai, bia, cd phé hoa tan, ngii céc dinh dudng va xudt khéu.

Phan tich Igi nhuan: N6 luc gidm hang ton kho vé mirc muc tiéu giup bién EBITDA ting gap doi
trong Quy 3/2017

m  Trong 9 thang dau ndm 2017, bién lgi nhudn gép khéng d6i & mirc 42,8% do su thay doi
trong co cau san pham khi doanh thu tir bia thap hon (vén cé lgi nhuan bién thap hon
trung binh cla nganh hang tiéu dung) bl vao gid nguyén liéu dau vao cao hon.

m  Bién EBITDA trong 9 thang d4du ndm 2017 gidm 487 diém co ban con 17,5% do cac chi phi
dau tw mot 1an lién quan dén viéc thyc hién gidm ton kho. Tuy nhién, bién EBITDA trong
Quy 3/2017 d3 ting gip d6i 1én 25,2% so vdi mirc 12,7% trong nlra dau ndm 2017 nho
vao viéc hoan tat gidm ton kho va céc chi phi lién quan.

m  Masan Consumer, cong ty con cia MCH duoc niém yét trén san UpCoM, dat Igi nhuan
thuan sau lgi ich c6 déng thiéu sé 14 1.267 ty dong trong 9 thang dau ndm 2017, gidm 23%



do viéc tang cac chi phi badn hang dé giam hang ton kho d3 dé cap & trén. Tuy nhién, vdi
bién Igi nhuan cai thién trong nira cudi ndm, nhuén thuan sau lgi ich c8 déng thiéu sé cla
Masan Consumer duy kién s& dat mirc 2.100 ty dong.

Nhu yéu pham tiéu dung: Masan Nutri-Science

Doanh thu clia Masan Nutri-Science (“MNS”) gidm it hon mirc giam chung cua thj trwdng, giup
chiém Ilinh thém thj phan trong béi canh gia heo gidm sau. Cong ty van dat Igi nhuan trong khi ting
cuong hod tro nong dan thdng qua cac chwong trinh khach hang trung thanh.

Ty dong™®)

Doanh thu thuan 9 thdng dau ndm 2017 cGa MNS d3 bi dnh hudng nghiém trong bdi gia heo giam
xuéng thap nhat trong lich st trong nira ddu ndm 2017, hién dang giao dich & mdrc duwdi 30.000
doéng/kg va kéo dai hon du kién. Do d6, quy mé thi trudrng thirc an cho heo nhin chung d3 gidm
tlr 6,3 triéu tan xudng con 3,5 triéu tan trong vong modt ndm, khién cho doanh thu thuan cda MNS
giam 17,0% trong 9 thang dau ndm con 14.590 ty ddng. Quy md thj trwdng suy gidm nghiém trong
mot phan cling 1a do viéc nhiéu néng dan st dung cac san pham thirc 3n chdn nudi ty trén va it
quan tam dén ning suat chan nudi. Tuy nhién, Masan tin rang blrc tranh chung cta thj treong sé
phuc hdi vao ndm 2018 khi téng dan heo da giam 45% va dip Tét dang dén gan. Quan trong hon
cd, quyét dinh hd tro néng dan va cac dai ly 16n thdng qua chwong trinh khach hang trung thanh
trong nira dau nam 2017 sé gitp MNS dat thi phan cao hon trong ndm 2018. Diéu nay dugc thé
hién qua thi phan cla MNS trong thi trudng thirc 3n cho heo tang tir khoang 30% 1én murc du kién
la 51% vao cudi nam.

Trong 9 thdng dau ndm 2017, san lwgng va doanh thu thuan cda cdm Bio-zeem chi gidm
khodng 22%, trong khi cac san pham khdac gidm san lugng va doanh thu thuin 1én dén
khoang 37%, gan tuong duong murc giam cla thi trwdng. San phdm cam Bio-zeem chiém
dén hon 60% doanh thu sdn phdm thirc &n cho heo cia MNS. MNS s& tap trung vao viéc
tang ti & déng gdp doanh thu cla Bio-zeem trong co ciu san phadm [&n 70-80% trong vong
6-8 thang tai.

Ban Giam d&c du kién két qua ndm 2018 s& tdt hon nhé vao viéc gia heo phuc héi va néng
dan bat dau dau tu nhiéu hon cho chu ky chdn nudi tiép theo.

Mang thirc &n gia cam tang trwdng t6t gilip bu vao mirc gidm cha mang thirc &n cho heo.
San lugng thirc an gia cdm tdng 9,0% trong 9 thang dau nam 2017 so vdi cung ky nam
truwdec.

9 thang 9 thang

daunim2017  dau nim 2016 UL

Doanh thu thuan 14.590 17.571 (17,0)%
Bién lgi nhuan thuan 22,0% 22,2% (0,2)%
EBITDA 1.554 2.435 (36,2)%
Loi nhuan thuan® 514 1.205 (57,3)%

(1) S liéu tai chinh chwa kiém todn.

2) Loi nhu@n thudn sau lgi ich cé déng thiéu sé.

Phan tich bién lgi nhuan: Bién loi nhuan gop van gitr nguyén nhung cac chi s6 Igi nhuan khac thap
hon do tdng dau tu vao céc bién phap hd trg néng dan va nha phan phdi vuot qua khiing hodng
gia heo.



Bién lgi nhudn gdp giam 17 di€m co ban: Bién lgi nhuan gdép cta MNS gilt nguyén & mirc
22,0% trong 9 thang dau ndm 2017 so véi mirc 22,2% cung ky ndm 2016.

Bién EBITDA giam 321 diém co’ ban: trong 9 thang dau ndm 2017, EBITDA gidm 36,2% con
1.554 ty déng so va&i cung ky ndm 2016 do tang chi phi dé hd tro ndng dan va nha phan
phdi.

Bién lgi nhuan thuan giam 333 diém co ban: trong 9 thing dau ndm 2017, Igi nhuan
thuan sau lgi ich c6 déng thiéu sd cla MNS giam 57,3% con 514 ty dong so vdi cung ky
nam 2016 va dat bién lgi nhuan 3,5%. Bién lgi nhuan gidam do chi phi ban hang tang va thu
nhép tai chinh gidm.

Khodng san va ché bién sdn pham gia tri gia ting: Masan Resources

Gia vonfram ting cao dem lai doanh thu cao ky luc trong 9 thang dau ndm 2017, tao da tang trwd'ng
manh trong nam 2018

MSR ghi nhan khoan lgi nhuan thuan sau lgi ich c6 ddng thiéu s trong 9 thang dau ndm 2017 dat
98 ty dong, mac du trong quy 3 ndm 2017, sdn lvgng gidm do ham lwong quang vonfram thap
hon.

9 thang 9 thang .
s 4 S 1 e Tang
Ty dong dau nam dau nam -
2017 2016 &
Bdo cao Tai chinh Ho'p nhat ciia Masan Resources™
Doanh thu thuan 3.928 2.808 39.9%
EBITDA® 1.966 1.396 40.8%
Loi nhuan thuan sau lgi ich ¢d déng thiéu s6 98 (79) -

(Chuan muc ké toan Viét Nam)®

(1) Cdc sé liéu tai chinh dugc dua theo sé liéu cla Ban Gidm déc.
(2 EBITDA (Lgi nhudn truwdc Idi, thué va khdu hao) khéng bao gém thu nhép khdc va chi phi khdc.
13} Khéng gém khodn tai tro tai chinh mét Ién 185 ty déng tir cé déng chi phéi.

Doanh thu thuan dat 3.928 ty déng, tang 39,9%: Doanh thu ting |a nhd céc san pham florit, dong
va bismuth tang manh. San lvgng vonfram hoi chitng lai do ham lwgng trong quang cap liéu thap
hon du kién. Viéc ham lugng quing thap hon dy kién trong nganh khai thac khodng san 13 diéu
hét strc binh thuwdng. Ban Gidm ddc ky vong ham lugng quang s& cao hon trong Quy 4. Gid vonfram
tang manh trong quy trwdc da gidp bu lai san lvgng vonfram bi gidm. Theo cac hop ddng bao tiéu
san pham dai han cla MSR, co ché xac dinh gid dwoc tinh theo gid trung binh céng cla thang trudc
dé. Véi viéc gid vonfram ting 1&n dinh diém vao thang 9 va san lvgng vonfram du kién s& cao hon
trong nhitng thang t&i, MSR tin tuwdng s& dat dugc két qua vuot trdi trong quy 4 ndm 2017.

EBITDA ting 40,8% - Cac sang kién nang cao hiéu sudt dugc dp dung d3 gilp thoi gian chay may
va lugng cap liéu mdy nghién cao hon murc thiét ké. Viéc thuc thi cac sadng kién cai ti€én kiém soat
chi phi thue hién tir dau ndm ciing giip MSR gia tang san xuat ma khéng phai tang chi phi. Viéc
két hop cac sang ki€n nang cao hiéu suat va tiét kiém chi phi d3 gitip MSR ti€p tuc khang dinh vi
th& 13 ‘nha san xuat quy mo 1&n cé chi phi thap’. MSR luén tap trung gitt vitng vi thé nay bang viéc
thwe hién ndng cap chu trinh tuyén trong lyc vonfram ngay tir dau nam. Hién tai, cdng trinh dang
dwoc chay thir nghiém.

Lo'i nhuan thuan sau lgi ich ¢d dong thiéu sd dat 98 ty dong — gidm 7,9% so vdi cung ky ndm
ngoai. Tuy nhién, trong 9 thang dau ndm 2017, MSR con ¢6 géi hd tro tai chinh mot [an tir c¢6 déng



chi phéi trj gia 185 ty dong. Néu khong tinh géi ho tro tai chinh mot 1an tir ¢ dong, thi Igi nhuan
thuan sau lgi ich c6 déng thiéu s trong 9 thang dau ndm 2017 tang 177 ty ddng so vdi cung ky
ndm ngoai. MSR tiép tuc dit trong tam vao viéc gidm cac khoan vay va chi phi vay bang viéc thuong
thao vdi cac t6 chire tai chinh trong nwdc va quéc t&€, nham cai thién bién loi nhuan thuan sau loi
ich c6 déng thiéu s6 va ting s6 du tién dé trd no.

Bang tém tit san lwong . ,9 LTI . ,9 Ehane Tang trwdng
dau nam 2017 dau nam 2016

Quang duoc ché bién (nghin tan) 2.887 2.681 7,7%

Tinh quang vonfam (tan) 4.737 4.248 11,5%

San lugng twong duong vonfram (tan) (¥ 9.914 8.627 15,0%

(" Thanh phdm ctia Céng ty Nui Phdo duwoc quy déi sang don vi twong duong vonfram.

Da tang trwdng trong nira cudi 2017 sé tiép tuc trong 2018

Ham lvgng quang cao hon trong quy 4 cung véi cdng trinh nang cap chu trinh tuyén trong
Iwc vonfram di vao hoat dong s& giup Cong ty dat dwoc doanh thu thuan ndm 2017 du
kién 13 5.380-5.600 ty d6ng va lgi nhun thuan 1a 150-290 ty dong.

Masan Resources dang & trong nhitng giai doan cudi cung dé dua ra gidi phap nham
thwong mai hod lwong vang chira trong than quang va du kién ndm 2018 cé thé san xuat
thuong mai vang. Day sé 1a kim loai thi 5 déng gép vao doanh thu cia moé Nui Phéo.

Do Trung Quédc thuc hién chinh sach tdng cudng gidm sat mdi trudng tir nhitng thang gan
day, cung vdi ngudn cau tang trd lai tir nganh dau khi khién gid vonfram ting vot 1én 310
USD/mtu trong sudt quy 3 ndm 2017, trwdce khi trd lai mirc gid 6n dinh 290 USD/mtu vao
cudi ky bdo cdo. Ban Gidm déc du kién gid sé gilt vitng & mirc trén 250 USD/mtu cho dén
cu6i ndm nay do ngudn cau tir nhiéu linh vye tang trd lai va ngudn cung cla Trung Quéc
khéng 6n dinh trong khi ngudn cung vonfram tai thi trwdng ngoai Trung Quéc con han
ché. Theo danh gia clia cdc nha quan sat trong nganh, gid tinh quang vonfram & mirc hoa
von tai Trung Qudc sé bat dau tang Ién do cdc co quan nwdc nay dang xem xét ap dung
thué moi trudong. Didu nay khién moi ngudi tin rang gia vonfram thé gidi sé tang trd lai
trong nam 2018.

U'u tién chién Iwgc chia Ban Giam déc 1a chuyén hoa mé hinh hoat ddéng clia MSR thanh mét

doanh nghiép ché bién sau vonfram tich hg'p tam c& thé gidi. Diéu nay sé gitip cho MSR c¢6 mét
vi thé tai chinh 8n dinh va virng manh xuyén sudt cac chu ky cuta thi trwérng hang hoa.

Dich vu tai chinh

Trong 9 thidng dau ndm 2017, Techcombank (“TCB”) dat Igi nhuan thuan 3.890 ty ddng, tang
trwdng 69,9% so véi cung ky ndm 2016. Nhu vay, trong vong 9 thang dau ndm 2017, TCB da dat
96% cta muc tiéu loi nhuan trweée thué cla ndm 13 5.020 ty ddng ma cd déng da théng qua du TCB
d3 trich du phong 2.536 ty dong trong cung thoi gian (chd yéu |a do xda cac khoan no xau d3 ban
cho VAMC trudc ngay 30/6/2017). Ty 1é thu nhép |13i thudn NIM trong 9 thang dau ndm 2017 dat
3,88%. Tinh dén Quy 3/2017, ty |& an toan vén CAR dat 12,02% va ty |1é no x4u NPL 13 1,93%.

TCB vilra cong b6 théa thuan hop tac bao hiém ddc quyén kéo dai 15 ndm véi Manulife nham cung
cap cac giai phap tron goi vé ngan hang va bao hiém théng qua 300 chi nhanh trén toan qudc.
Ngan hang da céng bd muc tiéu dat 10.000 ty déng phi bao hiém trong vong 5 ndm tdi, gilip tang



ty |& thu nhap tir phi trong tong thu nhap cla Ngan hang. Thu nhap tir phi bdo hiém bancassurance
cho 9 thang dau ndm 2017 gan nhu gap ddi so vadi cung ky ndm 2016.



GIO1 THIEU CONG TY €O PHAN TAP DPOAN MASAN

Masan tin vao triét ly “doing well by doing good”. S& ménh cla Cong ty la cung cap cac san pham va
dich vu vugt troi cho 90 triéu ngudi dan Viét Nam. Masan hién thuc héa tam nhin nay bang cach thuc
day nadng suat thdng qua nhitng phat kién mai, ap dung cong nghé, xay dung thwong hiéu manh, va
tap trung hién thuyc hda nhitng co hdi I&n gan véi cudc séng hang ngay clia dai da s6 ngudi dan.

Céc cong ty thanh vién va lién két clia Tap doan Masan la nhitng cong ty dan dau cc nganh hang thit
va céc san pham tir thit, thwc phdm ché bién va d6 udng, tai nguyén va dich vu tai chinh, 13 nhitng linh
vic dang tang trwdng cao cla nén kinh té Viét Nam.

LIEN HE:

(Danh cho Nha dau tu/ Chuyén vién phan tich)
Tanveer Gill

T: +848 6256 3862

E: tanveer@msn.masangroup.com

(Danh cho truyén théng)

Van Nguyen

T: +848 6256 3862

E: van.nguyen@msn.masangroup.com

Théng cdo bdo chi ndy cé nhitng nhén dinh vé tuong lai trong cdc ky vong, du dinh hodc chién lugc cia Masan Group cé thé
lién quan dén nhing rii ro va sw khéng chdc chdn, Nhitng nhdn dinh twong lai nay, bao gém cd nhitng ky vong ctia Masan
Group, c6 chtra dung nhifng rii ro, sw khéng chdc chdc va nhitng yéu t6 minh dinh hodc tiém dn, ndm ngodi tdm kiém sodt
ctia Masan Group, c6 thé khién cho két qud thuc té trong hoat déng kinh doanh, hoat déng tai chinh, hodc thanh tich cua
Masan Group khdc biét rét I6n so véi nhitng néi dung duwoc trinh bay hodc ngém dinh trong cdc nhdn dinh twong lai, Nguoi
doc khéng nén xem nhi¥ng nhén dinh tuong lai nay ld dw dodn, sw kién sé xdy ra hodc I&i hira vé hiéu qud trong tuong lai.
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