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co PHADar* uc hang tiéu dung mé réng, doanh thu Quy 4/2019 va lgii nhuan sau
TAP DOAN thué ting trwdng gan 20% so v&i Quy 3/2019
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phoé H6 Chi Minh, ngay 30 thang 10 nidm 2019 — Céng ty C phan Tap doan Masan
(HOSE MSN, “Masan” hodc “Cong ty”) da cong bd két qua kinh doanh 9 thang dau nam 2019.

Chu tich kiém Tdng Giam déc Masan Group, 6ng Nguyén Dang Quang chia sé: “Chiing ta dang
tién dén vach dich cda ndm 2019 va t6i tin nhitng manh ghép chién luoc sé dan tré nén ré rang
véo cubi ndm nay. Brc tranh sé ré rang va cho théy ly do vi sao chiing ti lac quan vao trién vong
nam 2020 va xa hon. Tai Masan, chuing téi tép trung ngudn luc dé tao ra c4c gia tri manh mé trong
trung han cho nguoi tiéu dung va cé déng, thay vi theo duéi céc gia tri ngén han hang quy.”

Két qua kinh doanh

= Masan MEATLife (“MML”): MEATDeli — thwong hiéu thit mat cia MML du kién sé dat 75%
doanh thu thit twoi Vissan (can ct trén s liéu doanh thu thudn wéc tinh theo thang tai thang
12/2019 sau 1 ndm ké tir khi MEATDeli c6 mat trén thj trudng).

Doanh thu thudn MEATDeli dat 69 ty déng vao Quy 3/2019, ting 4 14n so véi Quy
2/2019. Ké tir thang 6/2019 cho dén cudi thang 9/2019, doanh thu thuan trung binh
méi thang tang 31%. Céng ty ky vong doanh thu thuan thang 12/2019 sé dat mac 100
ty déng, twong dwong véi doanh thu thudn ca nam 1a 1.200 ty ddng, twong tng véi
gan 20% cong suét ctia T6 hop ché bién thit MEAT Ha Nam.

Tinh dén thang 10/2019, MML da ra mét thanh cong 320 diém ban c6 hé théng bao
quan lanh tai Ha Néi va TP. H6 Chi Minh, so v&i 116 diém ban c6 hé théng bao quan
lanh vao cudi Quy 2/2019. D kién, chudi diém ban co6 hé thdng bdo quan lanh sé dat
hon 650 diém vao cudi thang 12/2019, chi sau Bach Héa Xanh va VinMart.

MML da chiém Iinh gan 2,5% thi phan tai Ha N&i. V&i nhirng phan héi tich cie tir ngudi
tiéu dung tai TP. H& Chi Minh, MML hira hen sé& gat hai nhirng thanh cong twong tw
tai thi trwong nay.

MML s& mé réng danh muyc thit véi phat kién thit mat ché bién dw kién ra mat ngudi
tiéu dung vao thang 11/2019. Tiép néi thanh céng ctia danh muyc thit ché bién tai Masan
Consumer v&i tng trwdng 2 1an so véi ndm 2018, thit mat ché bién tai MML sé la san
pham cht chét cho ting trwdng trong twong lai.

Theo ké hoach, MML sé& dwoc niém yét trén thi trwrng UPCoM vao cudi nam 2019.
Vao thang 10/2019, Masan da chao ban thanh cong 1,8 triéu cb phiéu MML cho cac
nha dau tw ca nhan tai dot niem yét truwdc (pre-listing). Masan dang trén da hién thuc
héa tAm nhin tré thanh thwong hiéu thit mat sé 1 vao ndm 2023, twéng thudng cho
cac nha dau tw giai doan dau — nhirng ngudi tin twdng vao tdm nhin va kha ning thyc
thi ctia MML.

= Masan Consumer (“MCH”): mang d6 udng va danh muc cac phat kién gia tri gia ting dang
theo dung 16 trinh dat dwoc cac KPI tang tredng trung han.

D4 ubng: Quy 3/2019 tang trwdng 35,4% so voi Quy 3/2018, duoc thic day béi tang
trrdng 41,4% & thirc udng tang lwc va 21,7% & nwdc dong chai so vai ciing ky. Trong
9 thang dau nam 2019, mang dd ubng dat ting truéng doanh thu 29,4% so véi 9 thang
dau nam 2018.



Gia vi: san pham cao cép déng gop 11% doanh thu vao cudi Quy 3/2019 va du kién
s& tang I&n 12% voi sy ra mét thanh cong clia san phdm nudc mam Nam Ngw Phu
Quéc. Dong san phdm hat ném véi thi phan an twong dwoc ky vong sé la dong luc
thuc day tang trudng doanh thu & mang gia vi trong 12 thang téi.

Thwe phdm tién loi: mang thwe phdm tién loi tang trwdng 15% trong 9 thang d&u nam
2019 so véi 9 thang dau nam 2018. Dy kién sé dat tang trudng doanh thu hon 10%
trong nam 2019.

Masan Resouces (“MSR”): thdéa thuan mua lai mang kinh doanh Vonfram cGa H.C Starck
gitip MSR tao ra dong tién n dinh qua cac chu ky thi treéng va khéng dinh vi thé nha ché tao
cac san pham Vonfram “midstream” (giai doan gitra clia chudi gia tri) cia MSR. Cac sén pham
Vonfram céng nghé cao “midstream” cé gia ban cao hon tir 30-50% va mé rong quy md thi
trwong du ra 1én 4,6 ty USD, gép 3,5 14n so voi cac san phdm APT. Bét chép cac kho khan
thi trwdng hang hoa hién tai, MSR dy kién s& khép lai nam nay véi 150 triéu USD tién méat va
cac khoan twong dwong do két qua cla vy thdng kién voi Jacobs E&C Australia vao Quy
3/2019 va du kién thanh ly tdn kho Béng vao cudi nam 2019.

Phin tich doanh thu thudn hop nhat Masan Group

Doanh thu thuan hop nhét clia Masan Group giam Ian lwot 0,9% va 2,2% & 9 thang dau nam
2019 va Quy 3/2019. Doanh thu thudn trong 9 thang dau nam 2019 1a 26.378 ty dong, so voi
murc 26.630 ty ddng vao 9 thang dau nam 2018. Cac nguyén nhan dan dén sut giam:

Doanh sé thirc &n cho lgn gidm do Dich ta heo chau Phi (ASF) khién tng dan lon tai
Viét Nam giam hon 20%. Sut giam doanh sé & thirc &n gia stc dwoc bu dép bdi tang
trwdng hai chir s & thirc &n gia cadm va thirc an thay san.

Doanh thu MSR giam do gia Vonfram thép va tén kho Déng. Gia Vonfram da tang 1&n
mirc 225 — 245 USD / mtu tir mirc day (180 — 195 USD / mtu) va MSR dw kién sé
thanh ly Bdng tdn kho vao cudi ndm 2019.

Cac san phdm va danh muc tang trwdng tai MCH tiép muc dwoc mé rong va thuc day
tang trwdng doanh thu noi chung.

Phan tich doanh thu thuin trong 9 thang ddu ndm 2019 (vui I6ng xem bang Phan tich
Két qua Kinh doanh Nbi bat):

MML: doanh thu thuan dat 10.104 ty ddng trong 9 thang dau nam 2019, taing 0,7% so
véi mirc 10.035 ty ddng trong 9 thang dau nam 2018, khdng bao gdm doanh thu thuén
ban thit mat do két qué clia mang kinh doanh nay chi dwgc ghi nhan tir Quy 4/2019
tre di vi T hop ché bién thit Meat Ha Nam van dang trong qua trinh dau tw theo nhw
gidy phép dau tw.

MCH: doanh thu thudn ting 5,7% trong 9 thang dau nidm 2019, dat mic 12.589 ty
dong.

MSR: doanh thu thuan dat 3.685 ty ddng trong 9 thang dau nam 2019, giam 21,4%.

Phan tich loi nhuan hop nhat Masan Group

®  Dong lwc ting tredng loi nhuan & Quy 3/2019 va 9 thang dau nam 2019:

MML: méng thirc an chan nudi dat téang treéng EBITDA manh mé, dwoc thic day boi
(1) tang trwdng doanh thu hai chi¥ sé & mang thtrc &n thily sdn va thirc &n gia cam,
(2) chién lwgc thu mua nguyén vat liéu dé ting ty suat lgi nhuan gop 1&n 17%.

MCH: (1) DAu tw vao chi phi SG&A hé tro tung cac phat kién m&i nhdm thuc day tang
trwdng trung han va (2) lgi nhuan mang bia thdp hon. Céng ty ky vong mang thirc
ubng va chién lwgc cao clp hda san phdm sé& la dong luc tang trwdng manh mé va
thuc day tang tredng doanh thu va lgi nhuan & mic hai chi sb.




MSR: loi nhuan sut gidam do gia Vonfram cham day, nhwng dwoc bu dap tir khoan thu
nhap mét 1an do thanh céng trong vu kién trong tai quéc té véi Jacobs.

MSN: chi phi tai chinh hop nhét giam 30,3% va lgi ich clia cb dong thidu sb giam 9,0%.

= Lgi nhuan phan bé cho Cé dong trong cac hoat déng kinh doanh chinh Quy 3/2019*:dat
577 ty déng, gidm 24,7% so v&i mirc 766 ty ddng & Quy 3/2018 do gia Vonfram.

» L¢i nhuan thuan phan bd cho Cé dong cuia Cong ty trong hoat dong kinh doanh chinh
trong 9 thang dau nam 2019: dat 2.459 ty ddng, tang 5,6% so v&i mirc 2.328 ty dong trong
9 thang dau nam 2018.

» Loi nhuan thuan phan bd cho Cé déng cua Céng ty: Loi nhuan thudn phan bd cho Cb
déng clia Coéng ty & Quy 3/2019 |4 2.228 ty ddng, tang 197,8% so v&i mirc 748 ty dong & Quy
3/2018. Lei nhuan thudn phan bd cho Cb déng ctia Cong ty & 9 thang dau nam 2019 |a 4.110
ty déng, tang 8.7% so v&i mirc 3.779 ty dong & 9 thang dau nam 2018.2

Dw bao két qua tai chinh 2019

Nhirng dw bao dwdi day la ky vong clia Masan tinh dén thei diém hién tai. Nhitng dy bao nay cé
thé thay ddi dang k& duéi sy tac dong clia nhiéu yéu td, vi du nhuw thay dbi ty gia héi doai, bién
dong kinh té trong nwéc va toan cau, cac sy kién trén thé gidi va ty Ié tang tredng tiéu dung.

®  MCH: Doanh thu thudn du kién tang tlr 10 — 15%. Dong lwc chinh dén tir chién lwoc cao cap
héa nganh hang gia vi va thwc phdm tién loi, ting trwdng 2 chir sb trong nganh hang thirc
udng va thit ché bién.

m  MML: Doanh thu thuan ctia MML dw kién sé tang trudng & mirc tr mot dén hai chir sé. Doanh
thu thuan cla thit mat dw kién s& dong gép gan 10% vao doanh thu thudn hop nhat cia MML
trong thang 12/2019. Nganh thirc &n chan nuéi dy kién sé tang trudng moét chiy sé.

m  MSR: Doanh thu thudn dy kién dat mirc tir 5,0 — 5,5 nghin ty ddng, dwa trén thanh ly mét phan
hay toan bo Déng tén kho vao Quy 4/2019.

m  MSN: Dy vao cac yéu tb trén, Masan duw kién doanh thu hop nhét sé tir 38 — 40 nghin ty dong
trong ndm 2019, va Loi nhuan thudn phan bd cho C6 ddng trong cac hoat déng kinh doanh
chinh vao khoang 3.5 — 3.6 nghin ty déng, thap hon so v&i dy bao & Dai hoi ddng c6 déng
thwrdng nién do gia hang hda gidm va anh hwéng tr Dich ta lon Chau Phi.

Phan tich két qua kinh doanh ndi bat

MCH: Doanh thu thuin 9 thang ddu nam 2019 ting trwéng 5,7% so v&i 9 thang dau nam
2018, doanh thu thuan Quy 4/2019 dw kién ting trwéng hai chir s6

s Cao cap héa nganh hang thwc pham:

Trong 9 thang dau nam 2019, doanh thu thuan ctia nganh hang gia vi ngang bang so
véi 9 thang dau ndm 2018, chi yéu do doanh sb san phdm nwéc mam thap hon, tuy
nhién, doanh sb sdn phdm nwéc mém hién da tré lai mée binh thwong, va duoc ky
vong tang trwdng xap xi 10% trong Quy 4/2019. Danh muc sdn phdm nuwéc mam cao
cép tiép tuc tang trwdng nhw ky vong, va dong goép 11% vao tdng doanh thu nwéc

' Loi nhuan dén t&r mang kinh doanh chinh loai trir cac khodn thu nhap mét 1an (khong phai mang kinh doanh chinh) ia
1.472 ty déng trong Quy 2/2018 chd yéu dén tir gia dinh ban mét phan ty 1& s& hiru trong Techcombank do két qua clia
viéc phat hanh ¢b phiéu cho ¢b dong méi véi gia tri Ién hon gia tri cb dong hién tai dang s& hiru va két qua réng tir cac
hoat ddng khac. Loi nhuén dén tir mang kinh doanh chinh ciing loai trir khodn thu nhap mat 1an thuén tri gia 1.651 ty
ddng ttr MSR vao Quy 3/2019 do dan xép vy kién trong tai quéc té gitva NPMC v&i Jacobs.

2 Bé&n canh viéc bao gbm khoan thu nhap mét 1an thun tir MSR trong Quy 3/2019, loi nhuan thudn nay ciing bao gém

céc khoan thu nhap mét I1an (khdng phai hoat déng kinh doanh chinh) tri gia 1.472 ty ddng & Quy 2/2018, chu yéu do gid

dinh ban mét phan ty 1& s& hiru trong Techcombank.



m3m so vé&i mirc 10% vao nam 2018. Hat ném tiép tuc 1a déng lwc ting trwdng doanh
thu manh mé dat thj phan hai chi¥ sé vao thang 9/2019.

Trong 9 thang d4u ndm 2019, nganh hang thuc pham tién loi ting trwdng doanh thu
4,8% so v&i 9 thang dau nam 2018 va cac san phdm cao cép tiép tuc la dong Iwc tang
trwdng. Tang trwdng doanh thu co thé dat mirc 7%, nhung bi anh huédng bdi thay ddi
chinh sach gia ttr chi phi khuyén mai sang gidm gia ban hang tryc tiép trong cac san
phdm mi phan khtc phd théng. Cac san phdm cao cép dat tang trwdng xap xi 15%
trong 9 thang dau nam 2019 va san pham cac giai phap bira &n hoan chinh tang hon
60% so v&i 9 thang dau nam 2018. Trong Quy 4/2019, nganh hang dv kién tang truedng
hai chi¥ sb khi cac phat kién bira &n hoan chinh nhw mi trdn Omachi va cac san pham
tiét kiem bat dau ting téc vao cudi ndm 2019.

Db ubng: Doanh thu thudn tang 29,4% trong 9 thang dau ndm 2019, nhé vao tang truwdng
doanh thu 33,1% clia nudc tang luc va 21,6% cla nwéc déng chai. Mang nwédc tang lwe tiép
tuc phat trién nhd vao ting trwdng gan 30% cla thuwong hiéu WakeUp 247 va thuong hiéu
Compact bt dau c6 dong lwc tang trvdng dwoc hd tro bédi viec mé rong hé thdng phan phoi.
Doanh thu ctia nhan hang Compact déng gop gan 6% doanh thu ctia danh muc nwdc tang lwc
tai MCH.

Danh muc cac san pham dang phat trién:

Thit ché bién: Doanh thu thuan téng trwdng 156,6% trong Quy 3/2019 va tang 102,0%
trong 9 thang dau nam 2019. Céac phat kién dot pha tir hop tac chién lvgc vai Cong ty
Jin-Ju gidp nganh hang trén da dat mlrc tang trwdng doanh thu gép 2 1an trong ndm
2019. San pham thit v&i hwong vi méi, dwoc hd tro véri ké hoach truyén théng mang
xa hoi mang tinh chién lugc.

Ca phé hoa tan: O Quy 3/2019 nganh hang ca phé khong tang trwdng so véi Quy
2/2019, 9 thang dau nam 2019 giam 14,0% so véi 9 thang dau nam 2018. San pham
mé&i tung vao Quy 3/2019 cho thay da téng trwéng ban dau tai Dong bang song Ciru
Long. Tuy nhién, ting trwdng bén virng phu thudc vao kha nang thdm nhap thj tredng
v&i nhivng san pham ca phé & cac dang thirc méi. Cong ty dang xem xét cac mé hinh
kinh doanh m&i dé tao ra tang trwdng dot pha cho nganh hang.

Bia: Doanh thu thuan Quy 3/2019 tang 17,4% so v&i Quy 3/2018, va gidam nhe & mirc
2% vao 9 thang dau nam 2019. Nganh hang van dang téng trwdng dudi mirc ky vong
ctia Ban diéu hanh khi doanh thu ndm 2019 dy kién sé khong tang so v&i nam 2018.

MML: DPang trén da chiém linh 2% thi phan doanh thu thit lon trén toan qudc vao nam 2020
khi chién lwoc thit ¢6 thwong hiéu phat huy hiéu qua.

Céng ty ky vong doanh thu thuan dat 400 — 500 ty ddng vao nam 2019 va hé théng phan phéi
bdo quan lanh dat hon 650 diém vao cudi nam nay. MML da chiém linh hon 55% thi phén thit
lon tai hé théng VinMart, gin day da dwa san phdm vao CoopMart va dy kién sé& dat hon 30%
thi phan thit Ion tai day vao cubi nam 2019.

Kinh doanh thirc dn chan nudi bi tri tré do anh hwéng ctia Dich ta loon chau Phi, nhirng
mang kinh doanh khac vwot ky vong.

Doanh thu duy tri & mirc 3.400 ty ddng & Quy 3/2019 va 10.100 ty ddng trong 9 thang
d4u nam 2019. San lwong thirc &n thiy san va thire &n gia cam 14n luot ting 28% va
14%, b dap cho thirc &n gia cadm gidm 22%.

Céng ty dw doan mang thirc &n gia suc sé hdi phyc trong 4 quy t&i khi tiéu thu cam
Bio-zeem dwoc ddy manh nh& vao chwong trinh hop tac véi trai Ion va nguwdi ndng
dan bAt d4u tai dan khi Dich ta lon chau Phi co chidu hwéng lang lai va dw kién gia lon
hoi s& tang 1én mirc 55.000 déng / kg do tinh trang thiéu hyt ngudn cung hién nay.

Bao vé loi nhudn: Bién loi nhuan gop tang 165 diém co ban trong 9 thang dau nam 2019 so
v6i 9 thang d4u nam 2018, va ting 274 didm co ban trong Quy 3/2019 so véi Quy 3/2018. Téi
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wu héa chi phi SG&A ciing giap ty suét loi nhuan EBITDA cai thién dang ké, tang 279 diém
co ban trong 9 thang dau ndm 2019 so véi cling ky ndm trwéc. Cong ty sé tiép tuc hop Iy hoa
cac ngudn chi nhdm dat dwoc bién loi nhuan hoat dong bén virtng & mirc hai chir sb.

MSR: Gia vonfram thap anh hwéng dén két qua kinh doanh 9 thang dau nidm 2019

Cap nhat thj trwéng gia: Tinh hinh kinh té van con nhiéu khé khan va cé chiéu hwéng dién
bién x4u trong Quy 3/2019 khi cang thing thwong mai My - Trung van tiép dién. Anh hudng
clia chién tranh thwong mai Ién dy bao tang trdng kinh té thé gioi tiép tuc tac dong dén thi
trwdng Vonfram, Déng va Bismut. Thém vao do, thi trwéng Vonfram bét &n do bi anh hwéng
b&i nhitng lo ngai vé viéc Fanya ban lwgng Vonfram du trir tai Trung Quéc va chwa chic chén
vé gia ma Fanya s& ban. Thang 9/2019, Fanya da ban 28.336 tin Vonfram du tri va giam bét
nhirng lo ngai nay, khién gia Vonfram phuc hdi 1én mirc 225 — 245 USD / mtu vao dau thang
10. O mirc gia hién tai, hon 70% cac nha san xuat Trung Qudc dang 16 do d6 Céng ty di doan
gia Vonfram sé tiép tuc téng lén.

Doanh thu thuan giam 21,4%: Doanh thu thuadn clia MSR trong 9 thang dau nam 2019 Ia
3.685 ty dong, gidm 21% so véi 9 thang ddu nam 2018 la 4.688 ty déng. Doanh thu bj anh
hwdng bdi (1) gia thuc ban cta Vonfram thap hon va (2) Vonfram tdn kho nhiéu hon do gia
thi triedrng gidm va (3) tdn kho Bdng. MSR dang tiép tuc tim kiém giai phap bén vitng qua viéc
xay dyng nha may tinh luyén Bdng/Vang dé ban san pham tai thj trwdng dia phwong. Mac du
vay, ban quén ly dw kién sé& ban tat ca hang tén kho déng trwéc Quy 1/2020. Gia thie ban cla
Florit cao hon da gop phan gia téng doanh thu Florit va bu dép cho cac san pham con lai.

L¢ii nhuan réng 473 ty dong — MSR dat lgi nhuan rong 1a 473 ty ddng trong 9 thang dau ndm
2019, tdng 39% so v&i cung ki ndm trwéde. So véi 9 thang dau nam 2018, EBITDA giam 796
ty ddng, trong khi d6 loi nhuan rong tang lén 133 ty dong. Sy khac biét mang tinh tich cuc
gilva bién dong clia EBITDA va lgi nhuan rong 1a do két qua cla vu thang kién véi Jacobs.

TCB: Béo cdao lgi nhuan trweéc thué ting 14,0% dat 8.860 ty ddng trong 9 thang ddu niam
2019 so v&i mirc 7.774 ty dong trong 9 thang dau nam 2018.

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



Két qua tai chinh hop nhat® Quy 3/2019 va 9 thang dau nam 2019

Két qua kinh doanh ndi bat

Ty dong

Doanh thu thuan
Masan Consumer Holdings
Masan MEATLife
Masan Resources

Loi nhuan gép
Masan Consumer Holdings
Masan MEATLife
Masan Resources

Bién loi nhuan gop
Masan Consumer Holdings
Masan MEATLife
Masan Resources

SG&A*
Masan Consumer Holdings
Masan MEATLife
Masan Resources

% Chi phi SG&A trén doanh thu
Masan Consumer Holdings
Masan MEATLife
Masan Resources

Loi nhuan tir cong ty lién két’
Khéu hao va phan b6
EBITDA
Masan Consumer Holdings
Masan MEATLife
Masan Resources
Techcombank Contribution

Bién EBITDA
Masan Consumer Holdings
Masan MEATLife
Masan Resources

Loi nhuan/(Chi phi) tai chinh
thuan
Thu nhép tai chinh®
Chi phi tai chinh
Chi phi khac
Thué TNDN

Loi nhugn thuén
Loi nhuan thudn phan bd cho ¢b
déng cua cong ty

3Q2019
8,968
4,610
3,363
995

2,432
1,887
567
(35)

27.1%
40.9%
16.9%
(3.5)%

(1,536)
(1,069)
(358)
(58)

17.1%
23.2%
10.7%

5.9%

552
768
2,216
1,044
407
262
542

24.7%
22.6%
12.1%
26.4%

197
791
(595)

1,022
(242)

2,425

2,228

3Q2018
9,171
4,381
3,341
1,449

2,774
1,912
472
377

30.2%
43.7%
14.1%
26.0%

(1,386)
(942)
(351)

(44)

15.1%
21.5%
10.5%

3.0%

442
740
2,570
1,194
300
671
443

28.0%
27.3%

9.0%
46.3%

(715)
125
(840)

(36)
(179)

918

748

Tédng
trréng
(2.2)%
5.2%
0.6%
(31.3)%

(12.3)%
(1.3)%
20.1%

(109.3)%

10.8%
13.4%

2.0%
32.0%

24.8%
3.7%
(13.8)%
(12.6)%
35.7%
(60.9)%
22.4%

35.3%
164.1%

197.8%

9M2019
26,378
12,589
10,104
3,685

7,562
5,137
1,711

676

28.7%
40.8%
16.9%
18.3%

(4,280)
(2,906)
(1,053)

(158)

16.2%
23.1%
10.4%

4.3%

1,532
2,286
7,100
2,913
1,229
1,671
1,514

26.9%
23.1%
12.2%
42.6%

(730)
950
(1,681)

1,001
(467)

4,616

4,110

3 36 ligu tai chinh dwa trén bao cao quan tri va tuén thi cac chudn myc Ké Toan Viét Nam.
4 Chi phi quan ly doanh nghiép va chi phi ban hang hop nhét ctia MSN cao hon tdng Chi phi quan ly doanh nghiép va
chi phi ban hang cGa cac manh kinh doanh do cac chi phi & Céng ty me.

5 Bao gém leri nhuén cia Techcombank.

9M2018
26,630
11,907
10,035
4,688

8,343
5,257
1,634
1,513

31.3%
44.2%
15.3%
32.3%

(4,293)
(2,832)
(1,103)

(190)

16.1%
23.8%
11.0%

4.0%

1,430
2,238
7,718
3,103

940
2,362
1,411

29.0%
26.1%

9.4%
50.4%

(654)
1,759
(2,413)

(22)
(468)

4,336

3,779

Tang
trwréng
(0.9)%
5.7%
0.7%
(21.4)%

(9.4)%
(2.3)%
11.5%
(55.3)%

(0.3)%
2.6%
(4.5)%
(16.7)%

7.2%
2.2%
(8.0)%
(6.1)%
30.7%
(33.5)%
7.4%

(0.2)%
6.5%

8.7%

6 Bao gdm loi nhuan mét 1an (khong phai kinh doanh chinh) 1a 1.472 ty ddng trong Quy 2/2018, chdi yéu dén tiv gia dinh
ban mét phan ty 1& s& hiru trong Techcombank do két qua cia viéc phat hanh cb phiéu quy v&i gia cao hon gia trj clia
Cong ty va cac khoan thu nhap mét 1an do thanh céng trong vu kién véi Jacobs E&C Australia Pty Ltd.



L¢i nhuén thuan trong hoat

ddng kinh doanh chinh’ 774 936
Lgi nhuan thuan phan bé cho

Co déng ctia Céng ty trong

hoat déng kinh doanh chinh® 577 766

Bang can dbi ké toan ndi bat

Ty dong
Tién va cac khoang twong dwong tién®
No Vay

No vay ngén han

N¢ vay dai han

Téng tai san

Téng vén s& hiru
Téng vén s& hiru khong tinh ¢ déng thidu s

86 lwong ¢ phiéu dang phat hanh (Triéu cé phiéu)
C6 phiéu da phat hanh
C6 phiéu quy

Cac chi s tai chinh tiéu biéu

Tydéng
ROAA binh quan
ROAE binh quan
ROAE cua hoat dong kinh doanh chinh

FFO®N¢ vay
FCF

Vong quay tién mit
Sé ngay tén kho'"
Sé ngay phai thu'2
Sb ngay phai tra'2

CAPEX

(17.3)% 2,966

(247)% 2,459

FY2017
8,154
34,796
9,166
25,630

63,529
20,225
14,837

1,047
1,157
(110)

_ FY2017
5%

21%

15%

10%
4,199

42
61

8
27

@A)

2,886

2,328

FY2018
4,962
21,995
9,244
12,752

64,579
34,080
29,487

1,163
1,163

FY2018
2.1x

9%

22%
17%

24%
4,622

43
60
10
27

(2,638)

2.8%

5.6%

9M2019
7,763
25,479
15,180
10,298

72,308
38,516
33,646

1,169
1,169

9M2019
2.6x
9%
17%
12%

21%
2,085

68
82

1
15

(3,381)

7 “Mang kinh doanh chinh” phan anh nhirng thay dbi dwoc dé cap trong chu thich 6 va dwoc diéu chinh cho két qua

thuan tir cac hoat déng khac

& Tign va cac khoan twong dwong tién bao gdm d4u tw ngan han (chi yéu I3 tién gvi co ky han tir 3 dén 12 thang) va

céac khoan phai thu lién quan dén hoat dong ngan quy va dau tw.

9 FFOQ: Tién tir hoat dong thuén — dworc tinh ti EBITDA va loai trir déng gép tir TCB, diéu chinh cho doanh thu tai
chinh thun khong bao gdm khoan thu mét 1n tir viéc ban trai phiéu chuyén ddi ctia TCB va didu chinh cho thué thu

nhap doanh nghiép trong giai doan bao cao.

10 FCF: Dong tién thudn dugec tinh tir EBITDA va loai trir dong gop tir TCB, didu chinh cho thay dbi trong vén luu déng,

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

1 86 ngay ton kho dwoc tinh bing cach Iy s6 duw tdn kho cubi ky chia cho Gia vén hang ban.
12 36 ngay phai thu va phai tra dwoc tinh béng viéc lay sb dw cudi ky ctia khoan phai thu va phai tra chia cho doanh thu

va gia vén hang ban.



Phén tich hoat dong kinh doanh theo tirng linh vwee

MCH

Ty dong

Doanh thu thuan'
Gia vi
Thwe phdm tién loi™
Thirc udng (khéng cén)
Khac'®
L¢i nhuan gép
EBITDA

MSR

Gia hang héa trung binh'®

B N ) S——— Bon vi
Gia APT Chau Au mdrc thdp*  USD/mtu'?
Gia Bismuth mirc thép* us/ib
Gia dong* USD/t
Florit cAp axit**18 UsDrt

Quang ché bién

APT /BTO/YTQO /ST (tinh quang)
Péng trong tinh quang Béng (tinh quéng)
Florit cap acid

Bismut trong xi mang Bismut (tinh quang)

Tang
trwéng
Quy 3
5.2%
(6.1)%
1.7%
35.4%
10.5%
(1.3)%
(12.6)%

9 thang 9 thang

nam nam
2019 2018
265 328
34 4.9
6,167 6,902
503 488

Téng trwdng
trong 9 thang
dau nam
5.7%

(0.5)%

4.8%

29.4%

(0.6)%

(2.3)%
{6.1)%

Pén
% Thay Dén ngay ngay
déi  30.09.19 30.09.18

(19.2)% 250 349

(30.6)% 3.0 4.3

(10.6)% 5,972 6,646

3.1% 490 490

Ponvi 9M2019 9M2018  Tiang
. truong

1,875 1,911 (1.9)%

3,209 3,806 4.0%
4,002 4387  (8.8)%
115,702 114,879 0.7%
917 1,244 (26.3)%

13 Theo di¥ liéu clia Ban didu hanh.

14 Bao gbm mi &n lién, cac giai phap biva an hoan chinh, chao &n lién va nhirng thuc phdm tién loi khac.

15 Bao gbm ca phé hoa tan, bia, thit ché bién, ngii céc dinh dwdng va xuét khéu.

16 Metals Bulletin.

17 41 MTU bang 10kg. Udc lwong doanh thu cho 1 tan vonfram, nhan s& MTU véi 100, gia USD trén 1 MTU va % gia
thirc nhan dwoc (gia nay phu thude vao tinh chét ctia hop ddng va tinh chét héa hoc cda san phdm hoa

chét vonfram).
8 Khoang san cong nghiép.




GIOt THIEU CONG TY CO PHAN TAP DOAN MASAN

Cong ty C6 phan Tap doan Masan (“Masan” hodc “Tap doan”) tin vao triét ly “doing well by doing good”.
S ménh cla Tap doan la cung cAp cac san pham va dich vu vurot tréi cho hon 90 triéu ngudi dan Viét
Nam, dé ho chi tra it hon cho cac nhu cau co ban hang ngay. Masan hién thyc hoa tdm nhin nay bang
cach thic day nang suét thong qua nhirng phat kién méi, ap dung cbng nghé, xay dwng thwong hiéu
manh, va tap trung hién thue héa nhibng co hdi Ién gén véi cudc séng hdng ngay cuia dai da s nguoi
dan.

Cac Céng ty thanh vién va lién két clia Tap doan Masan la nhirng Cong ty dan dau céac linh vire thyc
pham ché bién va dd udng, thit cé thuwong hiéu, san xuét héa chat cong nghiép va dich vu tai chinh, Ia
nhi¥rng Iinh virc dang tang trwdng cao clia nén kinh té Viét Nam.

LIEN HE:

Danh cho Nhé déu tu/Chuyén vién phan tich
Tanveer Gill

T: +84 28 6256 3862

E: tanveer@msn.masangroup.com

Danh cho Truyén théng

V8 Thay Kim Ngan

T: +84 28 6256 3862

E: nganvtk@msn.masangroup.com

Théng céo béo chi nay cé nhiing nhéan dinh vé tuong lai trong céac ky vong, duw dinh hodc chién lrgc cua Masan
c6 thé lién quan dén nhirng rii ro va sw khéng chdc chén. Nhitng nhan dinh turong lai nay, bao gém ca nhitng ky
vong ctia Masan, c6 chira dung nhiing rdi ro, sw khéng chiac chiac va nhiing yéu té minh dinh hodc tiém 4n, ndm
ngodi tdm kiém soét cua Masan, ¢ thé khién cho két qua thuc té trong hoat ddng kinh doanh, hoat déng tai chinh,
hodc thanh tich cia Masan khéc biét rat Ién so véi nhitng néi dung duroc trinh bay hodc ngam dinh trong céc nhan
dinh tuong lai. Nguoi doc khéng nén xem nhitng nhan dinh tuong lai nay la dw doén, sw kién sé xdy ra hodc 1o
htra vé higu qua trong tuong lai.




