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MASAN *

Cac manh ghép tang trwéng chién lwgc dwoe cung ¢, 2020 sé la nam diy
manh thwec thi

THONG CAO BAO CHi

Thanh phé Hé Chi Minh, ngay 22 thang 1 nam 2020 — Céng ty C phan Tap doan Masan
(HOSE: MSN, “Masan” hodc “Céng ty”) cong b két quad kinh doanh nam tai chinh 2019
(“FY2019"):

m  Doanh thu thudn hgp nhét ndm 2019 giam 2,2%, tuy nhién viéc nay khong thé hién ding déng
Iwe tang trwédng cla cong ty:

Quy 4/2019, Masan Consumer Holdings (“MCH") dat t&ng trwéng doanh thu lan lwot
14 15,0% so v&i cling ky nam triedre va 20,0% so véi Quy 3/2019 nhér vao chién lwoc
cao cép hoa san pham va ting trwdng clia nganh hang db udng.

MEATDeli danh déu cdt méc quan trong; doanh thu thang 12/2019 dat 100 ty dong,
xap xi béng 60% doanh thu thit twoi clia Vissan sau 1 nam ké tir khi MEATDeli ra mét
thi tredng.

Gia vonfram phuyc hdi sau khi cham day, ting ti 180 USD/MTU [én 235-245 USD/MTU.

w Nam 2019, mac du doanh thu thudn hop nhét thap hon dw kién, loi nhuan thudn phan b cho
Cb dbng clia Cong ty trong hoat dong kinh doanh chinh (Core NPATMI) tang 12,7% dat 3.907
ty ddng va lgi nhuan thuan phan bd cho Cé déng ctia Cong ty (NPATMI) tang 13,0% dat 5.558
ty déng.

s Cac manh ghép chién lwgc trung han da dwoc hoan chinh sau thwong vy sap nhap
VinCommerce va céng bd chao mua cdng khai da sé ¢ phan Cong ty Co phan Bot giat Net.

= Nam 2020 sé la nadm tap trung cho hoat dong thuc thi dé:

hoan thién danh muyc cac sén phdm cao cap va san phadm d6 uéng ctia MCH, tao dong
lwc tang trwdng doanh thu va 1gi nhuan & mirc hai chiv sé;

tang quy md nganh thit, qua d6 mang thit chiém it nhat tir 20-25% doanh thu thuan
clia Masan MEATLIfe (“MML");

hoach dinh 18 trinh cu thé dé dwa VinCommerce (“VCM”) dat lgi nhuan va sé hda toan
bd nén tang ban 1&; va

Phat huy strc manh higp lyc clia nén tang tir san xuét dén ban I& d& mang dén lgi ich
cho nguwoi tiéu dung.

Chu tich kiem Tbng Giam déc Masan Group, 6ng Nguyé&n Bang Quang chia sé: “Khéng phéi ai
ciing déng tinh véi thuong vu sdp nhdp VCM vira qua, nhung day 13 budc nhady vot mang tinh
cach mang ctia Masan. Hé théng phan phéi va sw phé bién cta sén phdm luén la diéu quan trong
doi v&i nguoi tiéu dung, tuy nhién viéc tao ra nhing trai nghiém mua sdm mdi va kha néng phuc
vy nguwoi tiéu dang moi luc, moi noi dang tré thanh nhiing nhu céu co ban. Chinh vi vay, viéc két
hop nén tang bén 1é hién dai cta VCM véi 300.000 diém ban 18 truyén théng trén toan quéc cua
Masan tao ra lpi thé vuot troi dé chiing t6i xay dung mot hé théng ban 1é hién dai, xuyén sudt phuc
vu nguoi tiéu dung. Ngay hém nay, chang t6i chi tép trung vao cac nhu cdu co bdn hang ngay,
nhung trong tuong lai, do sé la mét hé sinh théi tiéu dung tich hop dé phuc vu ngudi tidu ding tét
nhét. Nhung trén hét, ching t6i sé xay dung mot thuong hiéu manh, thé hién duwoc gia tri xuyén
sudt tte sén xudt dén tiéu dung dé khach hang thém tin tudng va yéu mén. Nhiéu ngudi noi "nganh
ban Ié la mét san choi hoan toan khéc", nhung déi véi ching toi, tat ca déu bat déu bang viéc dat
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nguoi tiéu dang lam trong tm va cung cép cac gidi phap vwot tréi cho nguoi tiéu dung, va day
ciing chinh Ia thé manh cda chung t6i. 2020 & ndm ching t6i sé hién thuc héa tdm nhin nay,
khéng chi tép trung vao céc ké hoach dai han, ma con né luc mang dén gia tri vurot tréi cho nguoi
Viét Nam va cac can by céng nhén vién Masan.”

Két qua kinh doanh nim 2019

m Thiét Iap nén tang hé sinh thai tiéu diing tich hop: Hoan tat sap nhap MCH va VCM dé thanh
l&p tap doan tiéu dung Ién nhét Viét Nam. MSN la cb dong s& hiru da sb cb phan (ndm 70%
c6 phan) cta cong ty méi. Cong ty méi sé ndm gitr 85,7% cb phan MCH and 83,7% cb phan
VCM. VCM hién dang van hanh 134 siéu thi Vinmart, 2.888 clra hang Vinmart+ va 14 néng
trai cong nghé cao VinEco cung cap rau cl qua twoi.

= Ly dochon VCM:;:

Né&n tang ban & I&n nhét vé sé lwong diém ban va chiém 25% thi phan kénh ban 1&
hién dai.

Thi phan vwot troi va dang trén da dat lgi nhuén tai Ha Néi, khu viec hién dang déong
gop 45% doanh thu ctia VCM trong ndm 2019.

S vuot tréi & danh muc san pham twoi séng la dong lyc thu hat khach hang va gia
tang sw hién dién clia kénh ban |& hién dai trong twong lai.

MEATDeli tao gia tri cong hwdng cho dinh vj gia tri cac mat hang twoi séng ctia VCM:
MEATDeli hién chiém 60% thj phan tai Vinmart va hién da tho nghiém thanh céng tai
Vinmart+.

Tién phong trong chién lwoc da kénh, tiép can 8,7 triéu khach hang théng qua siéu
trng dung VinID.

m Cac wu tién cia VCM trong nam 2020:

Tiép tuc tang sw hién dién tai Ha No6i dé& cing ¢ thi phan, mé clra hang mét cach co
chon loc & céac tinh thanh ngoai Ha Noi dé thac day loi nhuan.

Phat trién mo hinh thanh cdng cho cac tinh thanh ngoai Ha Noi béng viéc dia phwong
héa danh muc sdn phdm phii hop hon véi nhu cau clia ngwdi tiéu ding va xay dwng
dinh vi thwong hiéu.

Doéng clra tir 150 — 300 clra hang khéng c6 kha néng hoa vén hay khong dat chi tiéu
lwu lwgng khach hang.

Gia tang mirc déng gép san pham twoi séng tir 30% |én 35% théng qua VinEco va
MEATDeli, qua d6 s& hitu dinh vj gia tri “twoi ngon va chét lugng”.

Ung dung nén tang céng nghé: quan ly hang tén kho theo thoi gian thwe va quan ly
hiéu qua chudi cung trng.

Vach 16 trinh cy thé hwéng dén muc tiéu hda vén & mirc d6 EBITDA: tang ty suét loi
nhuan gdp ngang bang véi thi treeng, téng luu lwong hang héa qua trung tam phan
phéi trung tdm nh&m giam chi phi logistics va t6i wu hoa chi phi SG&A nhung khéng
anh hwong dén tang tredng trung han.

® Gia nhap nganh hang Cham séc ca nhan va Gia dinh: Céng bb chao mua cong khai dén
60% c6 phan Cong ty Cb phan Bot giat Net (HOSE: NET).
Sé liéu tai chinh wéc tinh ndm 2019: doanh thu thudn tr 1 nghin ty déng dén 1,2 nghin
ty déng, bién loi nhuan sau thué (NPAT) khodng 5%.
Uu tién trong nam 2020 sé la ddy manh phan phéi cac san phdm NET thdng qua mang
Iwéi phan phdi toan qudc clia Masan va phat trién danh muc san pham vuwot troi.

Két qua kinh doanh ndi bat (vui ldong xem Phan tich Két qua Kinh doanh ndi bat dé biét thém
chi tiét):
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m  MML: m& 624 diém ban cé bao quan lanh tai Ha Néi va H& Chi Minh trong nam 2019. Theo
s liéu chwa kiém toan, MEATDeli, thwong hiéu thit mat ctia MML, d4 dat doanh sé gan 330
ty déng va dat 100 ty ddng doanh thu trong thang 12, twong dwong 60% doanh thu thit twoi
cua Vissan chi sau 1 nam ra mét thi trwéng. Nam 2020, MML sé mé réng quy mé c4c san
pham thit mat ché bién, day sé la dong lwc ting trwdng chinh vé doanh thu va loi nhuan
trong trung han.

m  MCH: chién lugc cao cdp héa nganh hang thwc phdm cling véi mé réng danh muc dé uéng
va cac phat kién gia tri gia tang dang trén da tang trwdng.

Gia vi: danh muc san pham nwéc mém cao cap dong gop 11% trong ndm 2019, so véi
mirc 10% nam 2018. Hat ném téng thi phdn manh mé khi doanh thu dat gan 400 ty
ddéng chi sau 1 ndm ra mat.

Thuwe pham tién loi: danh muc san phdm cao cép hién chiém hon 50% doanh thu
nganh hang va mang lai mic tang treéng manh mé: nam 2019 tang 25% so véi nam
2018.
Db ubng: dat mirc tang trudng 27% trong ndm 2019 so vé&i ndm 2018, duoc hd tro béi
mrc ting trwdng 32% cla nwéc tiang lwc va tang trwdng 15% clha nuwdc ubng dong
chai.
Céc nganh hang khac: Danh muc ca phé va bia cin dwoc danh gia va cai thién bdi két
qua chwa dat ky vong ctia Ban diéu hanh.
=  MSR: cong bd thoéa thuan mua lai nén tang kinh doanh vonfram clia H.C. Starck. Giao dich
nay sé gilp MSR tao ra dong tién n dinh hon ngay ca khi gia ca hang hoa bién dong — diéu
da xay ra trong nam 2019.

Phan tich doanh thu thuan hop nhéit cia Masan Group

a Doanh thu thudn hop nhét ctia Masan Group nam 2019 dat 37.354 ty dong, giam 2,2% so Véi
mtrc 38.188 ty ddng trong ndm 2018 do nhitng yéu tb sau:

MSR: doanh thu thuén gidm 31,4% tlr 6.865 ty ddng trong nam 2018 con 4.706 ty ddng
trong nam 2019 do gia vonfram giam 22% va tri hoan viéc ban ddng, tuy nhién dwoc
bu dap mdt phan nhd doanh sb ban Florit cao hon.

MML: do &nh hwdng cuia dich t& heo Chau Phi di véi hoat déng kinh doanh thirc an
gia suc, doanh thu n&m 2019 dat 13.799 ty déng, gidm 1,3% so v&i mie doanh thu
13.977 ty ddng clia ndm 2018. Sy sut gidm cla thlrc an gia suc dwoc bu dap nho ting
trwdng manh mé cla thirc &n gia cdm va thirc an thdy san. Nganh thit s& déng gop
nhiéu hon vao tang trwéng ndm 2020.

MCH: Doanh thu ndm 2019 dat 18.845 ty déng, tang 8,6%" so véi nam 2018. Cac phat
kién ra mat nam 2019 dang trén da tang trwdng, tuy nhién chwa déng gép vao doanh

thu nam 2019 theo ké hoach. Nganh hang bia va ca phé chuwa dat ky vong ctia Ban
diéu hanhi.

Phén tich loi nhuéan thuin hop nhét

1 Néu loai trir tac dong clia viéc thay dbi chinh sach gia tir chi phi khuyén mai sang giam gia ban hang tryc tiép, doanh
thu clia MCH c6 thé dat tang trwdng 10% so véi nam trde.



Lgi nhudn thuan hop nhéat phan bd cho Cé déng trong cac hoat déng kinh doanh chinh (“Core
NPATMI") ting 12,7% |én mrc 3.907 ty déng trong nam 2019, so véi mirc 3.477 ty ddng trong
nam 2018.

Lei nhuan thuan hop nhét phan bd cho Cé dong (‘Reported NPATMI”)3 trong ndm 2019 1a
5.557 ty déng, tang 13,0% so v&i mlrc 4.916 ty dbng trong ndm 2018.

Cac yéu té anh hwdng dén loi nhuan nam 2019:

MML: EBITDA mang thirc an chan nudi tang tredng manh mé nhé vao tang trwdng
doanh thu hai chi¥ s6 & mang thirc &n thly san va thirc &n gia cAm. Chién lwoc mua
hang giup bién lgi nhuan gdp cai thién 1én mirc 16,4% trong ndm 2019 so v&i mirc
15,0% trong nam 2018.

MCH: t6i wu hoa chi phi marketing va khuyén mai do tang trwéng doanh thu khéng dat
ky vong c& nam, bién EBITDA ting 89 diém co ban (bps) tir 24% vao nam 2018 [én
murc 25% vao nam 2019.

MSR: lgi nhuan mang kinh doanh chinh giam, nhwng dwoc bu dap béi khoan thu nhap
bt thwdrng dén tir vu kién Jacobs tai trong tai quéc té.

MSN: tiét kiém 28,8% chi phi tai chinh hop nhét.

Théng tin va sé liéu cac thwong vu:

VCM: Ngay 31/12/2019, Hoan t&t sap nhap MCH va VCM dé thanh |ap tap doan tiéu ding Ién
nhat Viét Nam. MSN la ¢b déng s& hiru da sé ¢d phan (ndm 70% cb phan) clia céng ty mai.
Cong ty méi s& nam gitr 85,7% ¢b phan MCH and 83,7% c¢b phan VCM. VCM hién dang van
hanh 134 siéu thi Vinmart, 2.888 ctva hang Vinmart+ va 14 néng trai cong nghé cao VinEco
cung cap rau ct qua twoi. Masan s& ndm quyén kiém soat hoat ddng clia cong ty mai.

NET: Thang 12/2019, mét cong ty con ctia MCH da dwa ra dé nghi chao mua céng khai dén
60% cb phén ctia cong ty NET — véi mirc dinh gia 46 triéu USD, twong dwong véi miec 19
lan P/E (theo sé liéu tai chinh nam 2018).

Dw bao Két qua tai chinh 2020

Nhirng dy bao duwéi day 1a ky vong clia Masan tinh dén théi diém hién tai. Nhirtng dw bao nay cé
thé thay ddi dang ké do tac déng clia cac yéu té kinh t& vi mo, vi du nhw thay ddi gia ca hang hoa
va ty gia hdi doai, bién déng kinh té trong nwéc va toan cau, cac si kién trén thé gidi va ty 18 tang
trwéng tiéu ding.

Sau day la dy thdo ké hoach ndm 2020, ké hoach sé& dwoc hoan thién va cong bd trdc cac cude
hop cb dong thwérng nién clia Masan va cac cong ty thanh vién, hién la cac cong ty dai ching theo
quy dinh cla phap luét.

MCH: Doanh thu thudn nam 2020 d kién ting 10-15%. Dong lyc tang tredng chinh 1a day
manh xu hwéng cao cap héa danh muc san pham trong nganh hang gia vj va thirc pham tién
loi, ting tredng manh mé hai chir sé & nganh hang dd ubng, chdm soc ca nhan va gia dinh.

VCM: Doanh thu ndm 2020 dw kién dat 45-48 nghin ty déng, muc tiéu EBITDA t&» mirc -3%
dén hoa vén.

2 Loi nhuan dén tir mang kinh doanh chinh loai trir cac khoan thu nhap mét 1an 13 1.472 ty ddng trong Quy 2/2018 chi

yéu dén tir gia dinh ban mot phan ty 1& sé htku trong Techcombank do két qua clia viéc phat hanh cb phiéu cho cb
doéng mai v&i gia tri I hon gia tri ¢b dong hién tai dang s& hivu va két qua rong tir cac hoat dong khac. Lgi nhuan
dén tir mang kinh doanh chinh ciing loai triv khodn thu nhap mét 1an thudn tri gia 1.651 ty ddng tir MSR vao Quy
3/2019 do dan xép vu kién trong tai quéc té gitka NPMC v&i Jacobs.

3 NPATMI bao gbm cac khoan thu nhap mét 14n nhw da giai thich tai Ghi chu 2.



= MML: Doanh thu thuan dy kién ting truéng hon 20%. Thit mat dwoc ky vong déng gop tir 20-
25% doanh thu thudn hop nhét clia MML. Mang kinh doanh thirc &n chan nuéi di kién sé ting
trwéng tlr mirc cao clia mot chir sd dén mirc thap chia hai chir sb néu téc do tai dan heo tai
Viét Nam cao hon.

m  MSR: Dy kién doanh thu thudn ndm 2020 sé& vao khoang 5,5 - 6 nghin ty ddng, chwa bao gém
viéc hop nhét dy kién tir HC Starck sau khi giao dich hoan tat. Ban diéu hanh ky vong gia
vonfram nam 2020 sé dat 260 USD/MTU néu khdng cé bién dong vé gia khoang san so v&i
nam 2019.

Phan tich hoat dong theo cac [inh vwe kinh doanh

MCH: Quy 4/2019 ting trwéng doanh thu thuan 15,0% so v&i Quy 4/2018, dworc thic diy
b&i sy ting trwéng hai chi¥ s6 trong nganh hang gia vi, thwc pham tién lgii va dd uéng

® Nhirng diém ndi bat trong nam 2019:

Doanh thu thuan nam 2019: ting 8,6% I&n 18.845 ty ddng so v&i mirc 17.346 ty dbng
trong nam 2018. Bong lwc chinh la sw tang tredng mot chir sb trong danh muc thyc
pham nhe chién lwgc cao cAp hoa va viéc ra mat san phdm mai. Ngoai ra, ting trwdng
doanh thu con duworc hd tro bdi ting trwdng hai chir sb trong danh muc d6 uéng, tang
trwdng gan gap do6i & san pham thit ché bién, bu d4p cho mang bia va ca phé chwa
dat ky vong.

EBITDA 2019: ting 12,7% lén 4.695 ty déng nhé doanh thu cao hon va cai thién 89
diém co ban (“bps) trong bién lgi nhuan EBITDA.

m Cac yéu té6 anh hwéng dén doanh thu:

Nganh hang gia vi: Quy 4/2019 doanh thu thuan ting 14,4% so v&i Quy 4/2018 do
doanh thu cao hon tir nwéc mam va hat ném. Trong nam 2019, doanh thu nganh hang
gia vi tdng 4,2% nho tang trudng trong danh muc nwéc mém va doanh sb hat ném
tang trwdng gap 4 1an. Hat ném tiép tuc déng gop manh mé vao doanh thu — dong gép
4,4% vao tébng doanh thu nganh hang gia vi trong nam 2019. Cac san pham cao cép
nhu nwdc mdm Nam Ngw Phi Quée, Chin-su Man Ma va Chin-su Ca Com Mua Xuan
sé tiép tuc thic day tang trudng cia danh muc gia vi cao cip trong nam 2020.

Nganh hang thwe pham tién lgi: doanh thu Quy 4/2019 tang trwedng 12,9% so véi
Quy 4/2018 nhé vao mirc tang trudng 32% clia danh muc san pham Omachi. Danh
muc cac san pham cao cép tiép tuc thuc day tang trwdng doanh thu véi mirc tang
trwdng 25,2% trong ndm 2019, trong khi d6, mirc tang tridng cdia toan bg nganh hang
la 7,2%. Danh muc cac giai phap cho biva &n hoan chinh tang gan 80% so v&i ndm
2018. Danh muc cac san pham cao cép hién déng gép hon 50% tdng doanh sb nganh
hang thwc phdm tién lgi, trong khi danh muc cac giai phap cho bi¥a &n hoan chinh
chiém 9%.

Nganh hang dé uéng: Doanh thu thuan tang 27,2% trong nam 2019, nh& vao ting
trwdng doanh thu 32,5% & nwéc tang lwe va 15,2% & nuwdc dong chai. Danh muc
nwéc tang luc tiép tuc dwoc hd tro bdi sy tang trwdng gan 30% cla thwong hiéu
WakeUp 247 va san phdm nuéc tang lwc Compact hién déng gop gan 7% danh muc
nwdc ting lwe clia MCH. “Hé Van” - thwong hiéu nwdc tang lwe moi da dwoc ra méat
vao dau nam 2020.

Nganh hang thit ché bién: Doanh thu thuan ting 96,1% trong ndm 2019. Cac nhan
hiéu nhw Heo cao bdi tiép tuc phat trién théng qua cac san phadm mai dwoc lién tuc ra
mét thi trwdng. Nganh hang dy kién sé ting trwdng doanh thu gap d6i vao nam 2020
nhd vao cac phat kién méi, san pham thit méi, cac hwong vi méi mang tinh dia
phuong, dwoc hd tro bdi cac chién dich truyén thong xa hoi mang tinh chién lwgc.
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Nganh hang ca phé héa tan: mang kinh doanh ca phé dat két qua tét hon vao Quy
4/2019 nhung tang trwdng clia mang kinh doanh nay van la van dé& can quan tam béi
doanh thu n&m 2019 d4 giam 12,8%. Cong ty dang xem xét cac loai san phadm ca phé
hoa tan m@i nhw ca phé rang xay va ca phé udng lién bdi day co thé Ia dong lwc tang
trwdng tiém nang.

Nganh hang Bia: Doanh thu thudn nam 2019 gidm 7,7% so v&i ndm 2018. Thwong
hiéu bia m&i — Red Ruby dwoc ra mét vao cudi nam 2019 va Ban didu hanh dang tiép
tuc theo déi tiém nang cGa san phdm nay.

s Céc yéu t6 anh hwéng dén lgi nhuan:

Bién lgi nhuén gép: dat 41,9%* trong ndm 2019 so v&i ndm 2018 14 43,7%. Ty suét
lgi nhuén cda nganh hang gia vi va thwe pham tién loi thap hon, dwoc bl dap nho ty
suét loi nhuan cao hon cla nwéc tang lwc.

Bién lgi nhuén EBITDA: dat 24,9% trong ndm 2019, tang 89 diém co ban so v&i nam
2018 do gidm hon 300 diém co ban chi phi SG&A theo % doanh thu. Chi phi SG&A
gidm mét phan nhor vao viéc thay dbi chinh sach gia tir chwong trinh khuyén mai sang
chiét khau ban hang truc tiép & danh muc mi géi phan khic phd thong.

MML: Doanh thu duy tri trong nam 2019, Bién lgi nhuan EBITDA dwoc cai thién du bi anh
hwéng béi dich ta heo Chau Phi (“ASF”). Thit mat c6 thwong hiéu dw kién sé dong gop tor
20-25% doanh thu MML trong nam 2020

= Két qua kinh doanh néi bat nim 2019:

Doanh thu thudn nam 2019: Doanh thu thuan nam 2019 clia MML [a 13.799 ty déng,
gidam 1,3% so v&i mirc 13.977 ty trong ndm 2018. Doanh thu thirc an gia stc giam
24,5% duwoc bu dap nhé thire &n gia cdm tang trwdng 13,4% va thire dn thay san ting
trwdng 17,8%. Doanh thu thudn ctia MEATDeli 1a 220 ty déng trong Quy 4 ndm 2019.

EBITDA nam 2019 tang 25,6% twong dwong 1.562 ty ddng do bién lgi nhuan gop ting
140 diém co ban nho gia ca hang hoa thap hon va bién EBITDA ting 240 diém co
ban nh¢ t6i wu hoa chi phi SG&A.

m Cac yéu té anh hwéng dén doanh thu:

Doanh s MEATDeli d& tang gap doi trong thang 12/2019 so v&i thang 6/2019. Doanh
thu thuan thang 12/2019 clia MEATDeli dat 102 ty déng, twong dwong véi doanh thu
thudn ca n&m tinh trén doanh thu thudn thang 12 1a 1.200 ty déng. Vé&i viec md rong
hé théng phan phédi ciia MEATDeli trong 2019 va sap nhap hon 3.000 diém ban (& tir
VCM, Ban diéu hanh dy kién doanh thu ndm 2020 clia MEATDeli sé tang trwdng gap
3 14n so v&i mirc doanh thu thuan thang 12/2019.

Mang thirc an gia stc bi anh hwdng béi dich ASF trong nam 2019, tuy nhién cac mang
thire 8n chan nudi khéac lai ting tredng vurot bac. Thire an thy san va gia cdm lan
Iwot ting 18% va 13%, bl d4p cho san lwgng thirc an gia stc giam 25%.

m Cap nhét tinh hinh hoat dng:

Tl con sb 260 diém ban cé bao quan lanh vao cudi Quy 3/2019, dén thang 12/2019,
MML da nang sé luwgng diém ban co bao quan lanh 1én 624 diém tai Ha Noi va TP.

4 Néu loai trir tdc déng cla viéc thay d6i chinh sach gia tir chi phi khuyén mai sang giam gia ban hang tryec tiép,
bién lgi nhudn gép ndm 2019 sé 13 42,6%, so vdi mirc 43,7% cla nam 2018.



HCM. Ban diéu hanh du kién sé lugng diém ban bao quan lanh sé& dat hon 2.000 clra
hang dén cudi thang 12/2020, bao gdm cac ctra hang ctia VCM.

MML mé& rong danh muc thit v&i viéc ra mét cac san pham thit mat ché bién vao Quy
4/2019. Thit mat ché bién s& la nhan tb chi lyc gidp thic day tang trwdng, khong chi
vé doanh thu ma con vé bién loi nhudn hoat dong.

Céc yéu té anh hwéng dén lgi nhuan:

Bién lgri nhuan gép: dat 16,4% trong ndm 2019, tang 140 diém co ban so véi 15,0%
trong nam 2018 do gia ca hang héa thap hon.

Bién loi nhuan EBITDA: dat 11,3% trong ndm 2019, ting 240 diém co ban so véi
nam 2018 do bién loi nhuéan gdp cao hon va chi phi SG&A tinh theo % doanh thu giam
30 diém co ban. Ban diéu hanh sé tiép tuc hop ly héa chi phi dé mang lai lgi nhuan
hoat dong bén virng & mirc hai chir s. Dy kién loi nhuan hoat ddng sé cai thién hon
ntra khi déng gop tir danh muyc thit mat cé thwong hiéu tang 1én.

MSR: Gia ca va dong tén kho anh hwéng dén két qua kinh doanh va Igi nhuan nam 2019

Doanh thu thuan giam 31% — Doanh thu thuan ctia MSR trong ndm 2019 dat 4.706 ty ddng,
giam 31% so véi mirc 6.865 ty déng vao nam 2018. San lwong Vonfram gidm do san xuét
gidm, duoc bu d&p mét phan nhé ting thu mua tr bén thir ba. San lwong Bdng gidm do ham
lwgng Ddng trong quing thap hon, dwec bl dip mét phan nhé ty 18 thu hdi cao hon. Trong
khi d6, san Ivgng Florit van twong dwong véi ndam 2018. San lugng Bismut bj anh huwdng do
day chuyén san xuét tam ngirng hoat déng dé bao tri. Doanh thu ciing bi anh hwéng bi cac
yéu td: (1) gia ban Vonfram thyc té thdp hon dy kién, (2) Vonfram tén kho do gia thj truong
giam, (3) lwgng Ddng tén kho. MSR dang tiép tuc tim kiém cac gidi phap xay dwng nha may
tinh luyén dé ban san pham tai thi trwong dia phwong va doi sw chap thuan ctia co quan chirc
nang vé viéc xuat khdu. Gia ban thuc té cta Florit cao hon da gop phan gia tang doanh thu
ctia Florit va bu dap phan nao cho cac san pham con lai.

EBITDA dat 1.881 ty déng — EBITDA nam 2019 gidm 44% cht yéu do gia Vonfram thap va
san lwgng Déng ban ra han ché. Muc tiéu tiép theo ctia MSR a kiém soat chi phi, wérc tinh sé
gidp tiét kiém gan 14 triéu USD hang nam, bt dap phan nao cho anh hwéng cla gia Vonfram.
Bién lgi nhuan EBITDA duy tri & mic tich cwc 40% du cho gia clia san phdm Vonfram giam
dang ké va san luong ddng ban ra thap hon 49% so v&i ndm 2018.

TCB: Bao céo lgi nhuén trwéc thué (PBT) ting 20,4% dat 12.838 ty ddng trong nam 2019 so
v&i mire 10.661 ty dong trong nam 2018.

Thong tin chi tiét vé két qua tai chinh nam clia TCB sé& dwoc ngan hang trinh bay trong bao
c4o riéng theo nghia vy cdng bé théng tin ctia TCB v&i vai tro la mot cong ty niém yét.



Két qua tai chinh hop nhat Quy 4/2019 va ca nim 20195

Két qua kinh doanh nédi bat

Ty Pong

Doanh thu thuan
Masan Consumer Holdings
Masan MEATLife
Masan Resources

L¢i nhuan gop
Masan Consumer Holdings
Masan MEATLife
Masan Resources

Bién lgi nhuan gop
Masan Consumer Holdings
Masan MEATLife
Masan Resources

SG&AS
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’
Khau hao va phan bé
EBITDA
Masan Consumer Holdings
Masan MEATLIife

Masan Resources
Dong gop tr Techcombank

Bién EBITDA
Masan Consumer Holdings
Masan MEATLife
Masan Resources

L¢ii nhudn/(Chi phi) tai chinh
thuan
Thu nhéap tai chinh®
Chi phi tai chinh
Chi phi khac
Thué TNDN
Loi nhuan thuan sau thué

Loi nhuén thuén sau thué phan
bb cho Cb déng cong ty

5 86 ligu tai chinh dwa trén sé liéu chira kiém toan va tuan thi cac chudn mue Ké Toan Viét Nam.

4Q2019
10.976
6.256
3.695
1.021

3.379
2.754
555
59

30,8%
44,0%
15,0%

5,8%

(1.818)
(1.193)
(425)
(89)

16,6%
19,1%
11,5%

8,7%

650
765
2.977
1.782
334
309
650

27,1%
28,5%

9,0%
30,3%

(282)
238
(520)

92
(273)

1.748

1.448

4Q2018
11.558
5.439
3.942
2177

3.539
2.314
563
648

30,6%
42,6%
14,3%
29,8%

(2.037)
(1.475)
(440)
(42)

17,6%
27,1%
11,2%

1,9%

484
778
2.764
1.064
304
970
484

23,9%
19,6%

7.7%
44,5%

(535)
143
(678)

(11)
(154)

1.285

1.138

Tang
tré'ng
(5,0)%
15,0%
(6,3)%
(53,1)%

(4,5)%
19,0%
(1,4)%
(90,9)%

(10,8)%
(19,1)%

(3,3)%
112,8%

34,2%
(1,6)%
7,7%
67,5%
9,6%
(68.1)%
34,3%

77,2%
36,0%

27,3%

2019
37.354
18.845
13.799

4.706

10.941
7.890
2.266

735

29,3%
41,9%
16,4%
15,6%

(6.098)
(4.099)
(1.478)

(247)

16,3%
21,8%
10,7%

5,2%

2.182
3.052
10.077
4.695
1.562
1.881
2.165

27,0%
24,9%
11,3%
40,0%

(1.012)
1.188
(2.201)

1.092
(740)

6.365

5.558

2018
38.188
17.346
13.977

6.865

11.881
7.572
2.097
2.161

31,1%
43,7%
15,0%
31,5%

(6.330)
(4.307)
(1.542)

(231)

16,6%
24,8%
11,0%

3,4%

1.914
3.016
10.482
4.167
1.244
3.332
1.895

27,4%
24,0%

8,9%
48,5%

(1.189)
1.902
(3.091)

(33)
(622)

5.622

4.916

Tang
trro'ng
(2,2)%
8,6%
(1,3)%
(31,4)%

(7.9)%
4,2%
8,0%

(66,0)%

(3,7)%
(4,8)%
(4,2)%

6,7%

14,0%
1,2%
(3,9)%
12,7%
25,6%
(43,5)%
14,2%

19,0%
13,2%

13,0%

6 Chi phi quan ly doanh nghiép va chi phi SG&A hop nhat clia MSN cao hon tdng Chi phi quan ly doanh nghiép va chi

phi ban hang clia cac manh kinh doanh do céc chi phi & Cong ty me .
7 Bao gébm lgi nhuan ctia Techcombank .

8 Bao gbém loi nhuan médt lan (khong phai kinh doanh chinh) la 1.472 ty déng trong Quy 2/2018, chil yéu dén tir gid dinh
ban mot phan ty 1& s& hivu trong Techcombank do két qua clia viéc phat hanh cd phiéu quy véi gia cao hon gia tri ctia
Caong ty va cac khoan thu nhap mét 1an do thanh céng trong vy kién véi Jacobs E&C Australia Pty Ltd.
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Loi nhuén thuan treéc thué tiy

Core?® 1.748 1.297
L¢ii nhuén thuén sau thué tir

Core® phan bd cho C dong

cong ty 1.448 1.149

Bang cin dbi ké toan ndi bat!?

Ty déng
Tién va cac khoang twong dwong tién "
No vay

No vay ngén han

N¢ vay dai han

Téng tai san

Tong vén s& hivu
Tong vén s& hiru khong tinh cb dong thiéu sb

$é lwong ¢6 phiéu dang phat hanh (Triéu cé phiéu)
C6 phiéu da phat hanh
Cé phiéu quy

Cac chi s6 tai chinh tiéu biéu!2

Ty ddng < =]

Ne¢ vay/ EBITDA

ROAA binh quan

ROAE binh quén

ROAE cua hoat dong kinh doanh chinh

FFO"3/No vay
FCF"

Véng quay tién mat
Sé ngay ton kho'
Sé ngay phai thu'®
Sb ngay phai tra's

CAPEX

36,0%

27,3%

4.714 4.182
3.907 3.477
2017 2018

8.154 4.962
34.796 21.995
9.166 9.244
25.630 12.752
63.529 64.579
20.225 34.080
14.837 29.487
1.047 1.163
1.157 1.163

(110) -

2017 2018

3,7x 2,1x

5% 9%

21% 22%

15% 17%

10% 24%

4.199 4.622

42 43

61 60

8 10

27 27

- (2.111) (2.638)

12,7%

12,4%

2019
7.585
30.016
18.340
11.676

97.297
51.888
42.780

1.169
1.169

2019

2,5x

9%
18%
13%

21%
3.813

71
82

6
17

(4.163)

® “Méang kinh doanh chinh” phan anh nhing thay déi dwoc dé cép trong chi thich 6 va dugc didu chinh cho két qua

thudn tir cac hoat déng khac

10 Bang céin ddi ké toan bao gém dong gop tir VCM do viéc hgp nhét bao cao vao ngay 31 thang 12 nam 2019

" Tién va cac khoan tvong dwong tién bao gém dau tw ngén han (chd yéu 1a tién gl c6 ky han tir 3 dén 12 thang) va

cac khoan phai thu lién quan dén hoat déng ngan quy va dau tuw.

12 Cac chi sb tai chinh tiéu biéu khong bao gbm tac dong clia thiong vu sap nhap VCM va déng gop cla thwong vy,

tinh dén thang 12/2019.

3 FFQ: Tién t hoat déng thudn — dwoc tinh tir EBITDA va loai trir dong gép tr TCB, diéu chinh cho doanh thu tai
chinh thuén khéng bao gém khoan thu mét 1an tir viéc ban trai phiéu chuyén ddi ciia TCB va didu chinh cho thué thu

nhap doanh nghiép trong giai doan bao céo.

' FCF: Dong tién thuan duoc tinh tir EBITDA va loai trir déng gop tir TCB, diéu chinh cho thay déi trong vén Ieu dong,

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

' 56 ngay tdn kho dwgc tinh bang cach lay s6 duw tdn kho cudi ky chia cho Gia vén hang ban.
16 S8 ngay phai thu va phai tra dworc tinh bing viéc l4y sé dw cuéi ky ciia khoan phai thu va phai tra chia cho doanh thu

va gia vén hang ban.
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Phéan tich hoat dong kinh doanh theo tirng linh vuc
MCH

Tang Tang
Ty déng trwéng trwéng
Quy 4 cd nam
Doanh thu thuan'’ 15,0% 8,6%
Gia vi 14,4% 4.2%
Thiyc pham tién lgit8 12,9% 7.2%
Thire ubng (khéng cdn) 22,5% 27,2%
Khac'® 12,7% 3,9%
Loi nhuéan gop 19,0% 4,2%
EBITDA 67,5% 12,7%
VCM%
_Nhirng diém ndi bat I ) 2019 2018
Sb lwgng ctra hang 3.022 1.806
VinMart 134 106
VinMart+ 2.888 1.700
Doanh thu thuan ban 1é 27.681 17.360
Bién EBITDA (8,0)0% (11,4)%
MSR
AR . R Quy4 Quy4 Pén
21
Gia hang héa trung binh e nim Dén ngay ngay
Pon vi 2019 2018 % thay d6i  31.12.19 31.12.18
Gia APT Chau Au muirc thap*  USD/mtu2? 244 319 (23)% 205 275
Gia Bismuth mirc thap* USD/ib 3.2 4,6 (31)% 2,6 4,0
Gia dér]g* USD/ 6.065 6.642 (9)% 5.719 6.180
Florit cap axit**23 USD/t 498 482 3% 465 455
S RELN RN Bon v 2019 2018  Tiang
Bang tom t_at san Iuvqng_ o B e B B treéng
Quang ché bién kt 2.834 2.813 0,7%
APT /BTO/YTO /ST (tinh quang) t 4.702 4.511 4.2%
Péng trong tinh quéng Bong (tinh quang) t 6.039 6.759 (10,6)%
Florit cap acid t 172.545 171.046 0,9%
Bismut trong xi mang Bismut (tinh quéng) t 917 1.864 (50,8)%

7 Theo s liéu ctia Ban diéu hanh.

'8 Bao gbm mi &n lién, cac giai phap bira &n hoan chinh, chao an lién va nhing thwe phdm tién Igi khac.

19 Bao gbm ca phé hda tan, bia, thit ché bién, ngii cdc dinh dwéng va xuét khau.
2 Theo s6 liéu ctia Ban diéu hanh
21 Metals Builetin.

2 1 MTU béng 10kg. U'érc lgng doanh thu cho 1 tin vonfram, nhan sé MTU véi 100, gia USD trén 1 MTU va % gia thyec
nhén dwoc (gid nay phu thudc vao tinh chéat clia hop ddng va tinh chat héa hoc clia san phadm hoa

chéat vonfram).
23 Khoang san cong nghiép.
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GIOI THIEU CONG TY CO PHAN TAP DOAN MASAN

Cong ty Cb phan Tap doan Masan (“Masan” hoic “Tap doan”) tin vao triét Iy “doing well by doing good”.
S ménh ctia Tap doan la cung cap cac san phdm va dich vu vieot trdi cho hon 90 triéu ngudi dan Viét
Nam, d& ho chi tra it hon cho cac nhu ciu co ban hang ngay. Masan hién thie hda tAm nhin nay bang
cach thic ddy nang suét thong qua nhirng phat kién mai, ap dung céng nghé, xay dwng thuo’ng hiéu
manh, va tap trung hién thwc hdéa nhitng cor héi Ién gén véi cude sdng hdng ngay clia dai da sb nguoi
dan.

Cac Céng ty thanh vién va lién két cia Tap doan Masan ta nhirng Céng ty dan dau cac linh vie thue
pham ché bién va db ubng, thit cé thwong hiéu, ban 18, san xuét hoa chat cong nghiép va dich vy tai
chinh, 1a nhitng Iinh vwc dang tang trwdng cao cta nén kinh té Viét Nam.

LIEN HE:

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

T: +84 28 6256 3862

E: tanveer@msn.masangroup.com

Danh cho Truyén théng

V6 Thuy Kim Ngan

T: +84 28 6256 3862

E: nganvtk@msn.masangroup.com

Théng cao bao chi ndy c6 nhitng nhén dinh vé tuong lai trong céc ky vong, dw dinh hodc chién lwoc cua Masan
c6 thé lién quan dén nhikng rii ro va sy khéng chéc chén. Nhiing nhan dinh tuong lai nay, bao gém ca nhing ky
vong cla Masan, c6 chira dung nhiing rii ro, sw khéng chdc chéac va nhimg yéu td minh dinh hodc tiém an, ném
ngoai tdm kiém soét cia Masan, c6 thé khién cho két qua thurc té trong hoat dong kinh doanh, hoat dong tai chinh,
hodc thanh tich cia Masan khéc biét rat Ién so voi nhimg ndi dung duoc trinh bay hodc ngdm dinh trong cac nhan
dinh tuong lai. Nguoi doc khong nén xem nhing nhén dinh twong lai nay la dw doan, su kién sé xdy ra hodc 107
hira vé hiéu qua trong trong lai.
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MASAN

GROUP

FOR IMMEDIATE RELEASE

Strategic Growth Puzzle Solidified, 2020 Year of Relentless Execution

Ho Chi Minh City, 22 Jan 2020 — Masan Group Corporation (HOSE: MSN, “Masan” or the
“Company”), today reported its management accounts for the financial year 2019 (“FY2019”):

m  FY2019 consolidated net revenue declined by 2.2%, which does not reflect operating
momentum:

Masan Consumer Holdings (“MCH”) posted 15.0% YoY topline growth in 4Q2019 and
20.0% against 3Q2019 driven by premiumization and beverage growth strategy.

MEATDeli brand achieved significant milestone; December 2019 net revenue of
VND200 billion, run-rate equals ~60% of Vissan’s fresh meat revenue after one year
of launch.

Tungsten prices recovering from bottom of USD180 to USD235-245 per MTU.

m  Despite lower than forecasted consolidated net revenue, FY2019 Core NPATMI increased by
12.7% to VND3,907 billion and FY2019 Reported NPATMI grew by 13.0% to VND5,558 billion.

m  Medium-term strategic puzzle completed with the merger of VinCommerce (“VCM”) and
tender-offer launch for majority ownership of Net Detergent JSC.

m 2020 will be a year focused on operational execution to:

round-out MCH’s premium and beverage portfolio to drive double digit top and bottom
line growth;

scale-up meat business to account for at least 20-25% of Masan MEATLife’s (“MML”)
net revenue;

demonstrate clear path to profitability for VCM and digitalize the entire platform; and

deliver envisaged synergies on the end to end consumer platform: manufacturing to
retail.

“Not everyone agrees with the VCM merger, but this is a quantum leap for Masan. Distribution and
product availability has always been important, but today winning consumers’ time and shopping
experience has become fundamental. Combining VCM’s modern retail platform with Masan’s
300,000 general trade point of sales uniquely position us to build a modern, end to end shopping
platform nationwide. Today we are focused on basic daily needs, but in the future we envision a
one-stop consumer ecosystem. On top of that, we will build a power brand that reflects our end to
end value proposition that consumers will trust and love. Many say retailing is different, but it all
starts with putting the consumer at the center and providing breakthrough solutions, and this is
what we are great at. 2020, we will ruthlessly execute to make our strategic puzzle clear to you.
We are here not only for the long-term, but to create transformational value for Vietham and
Masaners.” said Chairman and CEO Dr. Nguyen Dang Quang.

Strateqgic Highlights of 2019

m  Set foundation for integrated consumer platform: Completed merger of MCH and VCM to
create Vietnam’s largest consumer group. MSN is the majority shareholder (70%) of the
combined entity, which shall hold 85.7% of MCH and 83.7% of VCM. VCM currently operates
134 supermarkets (Vinmart), 2,888 minimarkets (Vinmart+) and 14 high-tech vegetable and
fruit farms (VinEco).



Why VCM:

Largest modern trade footprint and ~25% market share.

Dominant share and on path to profitability in Hanoi, which contributed 45% revenue
of VCM in 2019.

Unparalleled fresh portfolio which is key to drive traffic and modern retail penetration
in the future.

MEATDeli synergies with VCM'’s fresh proposition: MEATDeli currently has 60%
market share in Vinmart and has successfully piloted in Vinmart+.

Ahead of the game in terms of omni-channel strategy with access to 8.7 million
customers via VinID super app.

VCM 2020 priorities:

Continue to increase presence in Hanoi to consolidate market share, while selective
store opening outside of Hanoi to enhance profitability.

Develop winning model outside of Hanoi by localizing SKU portfolio to match consumer
preferences and build brand proposition.

Shutdown ~150-300 stores that have no path to breaking even or meeting traffic KPIs.
Drive fresh contribution from 30% to 35% via VinEco and MEATDeli and own the “fresh
+ quality” equity.

Tech enabled platform: real-time inventory management and efficient supply chain
management.

Demonstrate path to break-even at the EBITDA level: enhance gross margins to be on
par with market, increase flow of goods through centralized distribution to reduce
logistics costs, and optimize SG&A expenses where they do not impact medium-term
growth.

Entry into Home and Personal Care: Launched a tender offer for up to 60% of domestic
detergent company Net Detergent JSC (HOSE: NET).

Estimated FY2019 financials: net revenue of VND1.0 - 1.2 trillion and NPAT margin of
~5%.

Priority in 2020 will be to increase NET’s product availability via Masan’s retail and
distribution network and start to develop winning product portfolio.

Summary of Operational Highlights (please see Key Operational Commentary for details):

MML: opened 624 cold chain point of sales in Hanoi and Ho Chi Minh in FY2019. MEATDeli,
MML’s chilled meat brand delivered nearly VND330 billion in sales as per management
accounts and achieved VND2100 billion in December, run-rate equals ~60% of Vissan’s fresh
meat sales after one year of launch. In 2020, MML will focus on scaling-up processed meat,
a key top and bottom-line growth driver in the medium term.

MCH: food premiumization coupled with growth in beverages and value added innovations on

track.

Seasonings: premium fish sauce revenue contribution of 11% in FY2019 vs 10% in
FY2018. Strong market share gain in granules with revenue reaching nearly VND400
billion after 1 year of launch.

Convenience Foods: premium portfolio now represents 50%+ of the category revenue
and delivered strong growth of 25% in FY2019 vs FY2018.

Beverage: achieved 27% growth in FY2019 vs FY2018, backed by 32% growth in
energy drinks and 15% growth in bottled water.



Others: need to improve and assess coffee and beer portfolio as performance not on
par with management’s expectations.

MSR: announced acquisition of H.C. Starck’s tungsten unit, which will enable MSR to generate
stronger and more consistent cash flows even in commodity pricing downturn, which occurred
in FY2019.

Masan Group Consolidated Net Revenue Commentary

Masan Group’s consolidated net revenue was down 2.2% for FY2019 to VND37,354 billion
compared to VND38,188 billion in FY2018. Decline mainly driven by following factors:

MSR: net revenue declined by 31.4% from VND®6,865 billion in FY2018 to VND4,706
billion in FY2019 due to 22% decline in tungsten prices and deferred copper sales;
partially offset by higher fluorspar sales.

MML: delivered VND13,799 billion in FY2019 revenue, down 1.3% compared to
VND13,977 in FY2018 as African Swine Fever negatively impacted pig feed sales
during 2019 offset by strong growth in aqua and poultry feed. Meat business will
contribute to growth in 2020.

MCH: FY2019 revenue grew by 8.6%* to VND18,845 billion in FY2019 vs FY2018.
Innovations launched in 2019 gaining momentum, but did not contribute as planned,
while beer and coffee underperformed against annual plan.

Masan Group Consolidated Profitability Commentary

Consolidated core net profit after tax post minority interest (“Core NPATMI”)? was up 12.7% to
VND3,907 billion in FY2019, compared to VND3,477 billion in FY2018.

Consolidated reported net profit after tax post minority interest (‘Reported NPATMI”)? in
FY2019 was VND5,557 billion, up 13.0% compared to VND4,916 billion in FY2018.

Key profit drivers for FY2019:

MML.: feed division delivered strong EBITDA growth driven by double digit aqua and
poultry topline growth, improvement in gross margin to 16.4% in FY2019 compared to
15.0% for FY2018 driven by procurement strategy.

MCH: optimized promotion and marketing spend as revenue was behind full year
expectations to deliver 89 bps increase in EBITDA margin from 24% in FY2018 to 25%
in FY2019.

MSR: drag on core profitability but benefited from one-time income from international
arbitration settlement case with Jacobs.

MSN: consolidated financial expenses savings of 28.8%.

Transaction Metrics and Details

VCM: On 31 December 2019, completed merger of MCH and VCM to create Vietnam’s largest
consumer group. MSN is the majority shareholder (70%) of the combined entity, which shall
hold 85.7% of MCH and 83.7% of VCM. VCM currently operates 134 supermarkets (Vinmart),
2,888 minimarkets (Vinmart+) and 14 high-tech vegetable and fruit farms (VinEco). Masan will
solely operate the combined business.

1 If excluding the effect of changing the pricing policy from trade promotion to direct sales discount to consumers, MCH

revenue would have grown by 10% vs last year.

2 Core Profit excludes net one-time gains (non-core) of VND1,472 billion in 2Q2018 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 and net results from other activities. Core Profit also excludes VND1,651 billion in
net one off income at MSR in 3Q2019, due to settlement of international arbitration case between NPMC and Jacobs.

3 Reported NPATMI includes net one-time gains as explained in Note 2.



m  NET: In December 2019, a subsidiary of MCH launched a tender offer to buy up to 60% of
local detergent company NET, at an implied valuation of USD46 million, or 19x P/E (2018).

FY2020 Management Financial Outlook

The following forward-looking statements reflect Masan’s expectations as of today and are subject
to substantial uncertainty. Our results are inherently unpredictable and may be materially affected
by many macro-economic factors such as, fluctuations in commodity prices and foreign exchange
rates, changes in global and domestic economic conditions, world events and the rate of growth
of consumer spending.

Below is the draft 2020 annual plan which will be finalized and communicated in advance of the
annual shareholder meetings of the Company and its respective subsidiaries that are public
companies as provided by law.

m  MCH: FY2020 estimated net revenue expected to grow by 10-15%. Key drivers will be
accelerating premiumization contribution in seasonings and convenience foods and strong
double-digit growth in beverages and home and personal care.

m  VCM: FY2020 estimated revenue is expected to reach VND45-48 trillion, with target EBITDA
of (3)% to breakeven.

m  MML: FY2020 estimated net revenue is expected to grow 20%+ as fresh meat is expected to
contribute 20-25% of MML'’s consolidated net revenue. Feed business is expected to grow in
high-single to low-double digits with upside if Vietnam’s pig population replenishes at a higher
rate.

m  MSR: FY2020 estimated net revenue is expected in the range of VND5.5-6.0 trillion, excluding
the expected consolidation of HC Starck upon the closing of the acquisition. Management
expects tungsten to reach USD260 per MTU for FY2020 with no material movements of other
mineral prices against FY2019.

Operational Commentary by Business Segments

MCH: Delivered 15.0% net revenue growth in 4Q2019 vs 40Q2018, driven by double-digit
growth in seasonings, convenience foods and beverages

m  FY2019 Highlights:

FY2019 Net revenue: grew 8.6% to VND18,845 billion compared to VND17,346 billion
in FY2018. Key drivers were mid-single digit growth in foods portfolio due to
premiumization and new product launches, supported by double-digit growth in
beverages portfolio, nearly 2x growth in processed meats offset by weakness in beer
and coffee.

FY2019 EBITDA: was up 12.7% to VND4,695 billion due to higher sales and 89 basis
points (“bps”) improvement in EBITDA margins.

m  Revenue Drivers:

Seasonings portfolio net revenue was up 14.4% in 4Q2019 vs 4Q2018, due to higher
sales from fish sauce and granules. For FY2019, category revenue was up 4.2% due
to growth in fish sauce portfolio and 4x growth in granule sales. Granules continues to
emerge as a strong contributor to topline with nearly 4.4% contribution to total
seasonings sales in 2019. Premium product launches like Nam Ngu Phu Quoc, Chin-
su Man Ma and Chin-su Ca Com Mua Xuan will continue to support premium
seasonings portfolio growth in 2020.

Convenience foods portfolio delivered 12.9% revenue growth in 4Q2019 vs 4Q2018,
due to 32% growth in Omachi portfolio. Premium portfolio continued to drive topline
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growth with 25.2% growth in FY2019, as the entire category grew 7.2%. Full-meal
solutions portfolio was up ~80% compared to FY2018. Premium portfolio now accounts
for over 50% of total convenience food sales, while full-meal solutions accounts for 9%.

Beverages: Net revenue was up by 27.2% in FY2019 led by 32.5% growth in energy
drinks and 15.2% growth in bottled water revenue. Energy drink segment continues to
be powered by ~30% growth in WakeUp 247 brand and Compact now represents ~7%
of MCH’s energy drink portfolio. New energy brand “Ho Van” launched in beginning of
2020.

Processed Meats: Delivered 96.1% growth in net revenue for FY2019. New product
launches continue to drive growth with brands like Heo Cao Boi. Category expected to
grow 2x in 2020 due to strong innovation portfolio, with new meat SKU'’s, localized
flavors, supported by strategic social media campaigns.

Coffee: 4Q2019 was a better quarter for the coffee business, but growth still remains
a concern, as FY2019 revenues for the category were down 12.8%. Evaluating new
coffee formats like roast and ground, and ready to drink products could be potential to
turnaround category.

Beer: Net revenue for FY2019 was down 7.7% compared to FY2018. New brand “Red
Ruby” launched at the end of 2019 and management continues to track its market
potential.

m Profitability Drivers:

Gross Margins: were 41.9%* in FY2019, compared to 43.7% in FY2018, due to lower
margins from granules and convenience foods, offset by higher margins in energy
drinks.

EBITDA Margins: were 24.9% in FY2019, up 89 bps vs FY2018, due to over 300 bps
reduction in SG&A as % of sales. SG&A spending was partly reduced as an outcome
of changing pricing policy from trade promotion to direct sales discount in the
mainstream noodles portfolio.

MML: Flat revenue in FY2019, better EBITDA margins in-spite of significant ASF related
headwinds, Branded meat expected to contribute 20-25% of MML sales in FY2020

m  FY2019 Highlights:

FY2019 Net revenue: was VND13,799 billion down 1.3% compared to VND13,977
billion in FY2018. Pig feed revenue was down 24.5%, but offset by growth of 13.4% in
poultry feed and 17.8% in aqua feed. MEATDeli delivered VND220 billion net revenue
in 4Q2019.

FY2019 EBITDA was up 25.6% to VND1,562 billion, due to 140 bps increase in gross
margins (lower commodity prices) and 240 bps increase in EBITDA margins, as SG&A
expenses were further rationalized.

m  Revenue Drivers:

MEATDeli sales volumes have doubled in December 2019 compared to June 2019
sales volume. MEATDeli brand delivered VND102 billion net revenue in December
2019, or an annualized net revenue (“ARR”) of VND1,200 billion. With the organic
expansion of MEATDeli’s distribution network in 2019 and significant synergies arising

4 If excluding the effect of changing the pricing policy from trade promotion to direct sales discount to consumers, MCH
gross margin would be 42.6% in FY2019 compared to 43.7% in FY2018.



from VCM’s 3,000+ modern retail points-of-sales, management expects MEATDeli
FY2020 revenue to grow 3x compared to December 2019 ARR.

Pig feed business was severely affected by ASF in FY2019, but other feed categories
outperformed. Aqua and poultry feed volumes were up 18% and 13% respectively, but
were offset by pig feed volume decline of 25%.

m  Operational updates:

As of December 2019, MML has opened 624 successful cold chain point of sales in
Ha Noi and Ho Chi Minh City compared to 260 at the end of 3Q2019. Management
expects cold chain points of sales to reach over 2,000 by the end of December 2020,
including VCM stores.

MML expanded its meat portfolio with launch of chilled processed meat innovations in
40Q2019. Processed meat will be a key growth driver not just for topline but in increasing
operating margins as well.

m  Profitability drivers:

Gross Margins: were 16.4% in FY2019, growth of 140 basis points compared to
15.0% in FY2018, due to lower commodity prices.

EBITDA Margins: were 11.3% in FY2019, up 240 basis points vs FY2018, due to
higher gross margins and 30 bps reduction in SG&A expenses as % of revenue.
Management will continue to rationalize spending to deliver sustainable double-digit
operating margins, which are expected to expand further as contribution from branded
meat portfolio increases.

MSR: Pricing and copper inventory affected FY2019 revenue and profits

m  Net revenue down 31% — MSR posted net revenue of VND4,706 billion in FY2019, a 31%
decrease compared to VNDG6,865 billion recorded in FY2018. Production volumes were down
for Tungsten on lower production partially offset by higher third party purchases, down for
Copper due to lower head grades partially offset by higher recovery, while Fluorspar volumes
were broadly in line with FY2018. Bismuth production was impacted by an extended
maintenance shutdown. Revenues was also impacted by lower realized prices for Tungsten
and a build-up in Tungsten stocks due to soft market conditions as well as a build-up in Copper
stocks as the company continues to seek solutions for local processing and seeks approval for
export from relevant authorities. Partially offsetting this was an increase in Fluorspar revenues
on the back of higher realized pricing.

m  EBITDA of VND1,881 billion — EBITDA decreased by 44% for FY2019. This was primarily
due to the impacts of lower Tungsten pricing and limited sales of copper. MSR’s ongoing focus
on cost control delivered approximately USD14 million in cash savings year on year, partially
offsetting the Tungsten price impacts. EBITDA margins remained at a healthy 40% despite the
significant drop in pricing for Tungsten products and limited sales of copper as compared to
49% for FY2018.

TCB: Reported Profit Before Tax (“PBT”) grew by 20.4% to reach VND12,838 billion in
FY2019 vs VND10,661 billion in FY2018.

m  Detailed information on TCB's full year financial results will be presented separately by the
bank as part of its disclosure obligations as a listed company.



4Q2019 and FY2019 Consolidated Financial® Highlights

Income Statement Highlights

VND Billion

Net Revenue
Masan Consumer Holdings
Masan MEATLife
Masan Resources

Gross Profit
Masan Consumer Holdings
Masan MEATLife
Masan Resources

Gross Margin
Masan Consumer Holdings
Masan MEATLife
Masan Resources

SG&AS
Masan Consumer Holdings
Masan MEATLife
Masan Resources

SG&A as % of Net Revenue
Masan Consumer Holdings
Masan MEATLIife
Masan Resources

Share of Profit in Associates’
D&A
EBITDA
Masan Consumer Holdings
Masan MEATLIfe
Masan Resources
Techcombank Contribution

EBITDA Margin
Masan Consumer Holdings
Masan MEATLife
Masan Resources

Net Financial

(Expense)/income
Financial Income?®
Financial Expense

Other Income/(Expenses)
Corporate Income Tax

NPAT Pre-Ml

NPAT Post-MlI

Core NPAT?® Pre-MI
Core NPAT?® Post-MI

4Q2019
10,976
6,256
3,695
1,021

3,379
2,754
555
59

30.8%
44.0%
15.0%

5.8%

(1,818)
(1,193)
(425)
(89)

16.6%
19.1%
11.5%

8.7%

650
765
2,977
1,782
334
309
650

27.1%
28.5%

9.0%
30.3%

(282)
238
(520)

92
(273)

1,748
1,448
1,748
1,448

4Q2018
11,558
5,439
3,942
2,177

3,539
2,314
563
648

30.6%
42.6%
14.3%
29.8%

(2,037)
(1,475)
(440)
(42)

17.6%
27.1%
11.2%

1.9%

484
778
2,764
1,064
304
970
484

23.9%
19.6%

7.7%
44.5%

(535)
143
(678)

(11)
(154)

1,285
1,138
1,297
1,149

Growth
(5.00%
15.0%
(6.3)%

(53.1)%

(4.5)%
19.0%
(1.4)%
(90.9)%

(10.8)%
(19.1)%

(3.3)%
112.8%

34.2%
(1.6)%
7.7%
67.5%
9.6%
(68.1)%
34.3%

77.2%

36.0%
27.3%
36.0%
27.3%

FY2019
37,354
18,845
13,799

4,706

10,941
7,890
2,266

735

29.3%
41.9%
16.4%
15.6%

(6,098)
(4,099)
(1,478)

(247)

16.3%
21.8%
10.7%

5.2%

2,182
3,052
10,077
4,695
1,562
1,881
2,165

27.0%
24.9%
11.3%
40.0%

(1,012)
1,188
(2,201)

1,092
(740)

6,365
5,558
4,714
3,907

FY2018
38,188
17,346
13,977

6,865

11,881
7,572
2,097
2,161

31.1%
43.7%
15.0%
31.5%

(6,330)
(4,307)
(1,542)

(231)

16.6%
24.8%
11.0%

3.4%

1,914
3,016
10,482
4,167
1,244
3,332
1,895

27.4%
24.0%

8.9%
48.5%

(1,189)
1,902
(3,091)

(33)
(622)

5,622
4,916
4,182
3,477

Growth
(2.2)%
8.6%
(1.3)%
(31.4)%

(7.9)%
4.2%
8.0%

(66.0)%

(3.7)%
(4.8)%
(4.2)%

6.7%

14.0%
1.2%
(3.9)%
12.7%
25.6%
(43.5)%
14.2%

19.0%

13.2%
13.0%
12.7%
12.4%

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

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

company level expenses.

7 Includes contribution from Techcombank.

8 Includes net one-time gains (non-core) of VND1,472 billion in 2Q2018 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 and net one-time gains from the settlement of arbitration case from Jacobs E&C Australia

Pty Ltd.

9 “Core” reflects adjustments mentioned in footnote 8 and adjusted for net results from other activities.



Balance Sheet-Related Highlights®

VND Billion FY2017 FY2018 FY2019
Cash and cash equivalents'! 8,154 4,962 7,585
Debt 34,796 21,995 30,016
Short-term Debt 9,166 9,244 18,340
Long-term Debt 25,630 12,752 11,676
Total Assets 63,529 64,579 97,297
Total Equity 20,225 34,080 51,888
Total Equity Excluding Ml 14,837 29,487 42,780
Outstanding Number of Shares (million shares) 1,047 1,163 1,169
Share Capital 1,157 1,163 1,169
Treasury shares (110) - -
Key Financial Ratios?!?
VND Billion FY2017 FY2018 FY2019
Debt to EBITDA 3.7x 2.1x 2.5x
ROAA 5% 9% 9%
ROAE 21% 22% 18%
Core ROAE 15% 17% 13%
FFO* to Debt 10% 24% 21%
FCF# 4,199 4,622 3,813
Cash Conversion Cycle 42 43 71
Inventory days?® 61 60 82
Receivable days1® 8 10 6
Payable days!® 27 27 17
CAPEX (2,111) (2,638) (4,163)

10 Balance Sheet includes VCM as a result of consolidation as of 31 December 2019.
11 Cash and cash equivalent include short-term investments (primarily term deposits between 3 and 12 months) and

receivables related to treasury activities and investments.

12 Key Financial Ratios excludes the impact of VCM and contribution as of 31 December 2019.

13 FFO: Trailing Twelve-Month (“TTM”) Funds From Operations is calculated based on 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.

14 FCF: TTM 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.

15 Inventory days is calculated based on inventory balances and divided by COGS.

16 Receivable and Payable days are calculated based on balances excluding those that are not related to operating
activities divided by Revenue or COGS.



Key Subsidiary Business Information

MCH
- 4Q FY
YD Growth Growth
Net Revenue?!’ 15.0% 8.6%
Seasonings 14.4% 4.2%
Convenience Foods?® 12.9% 7.2%
Beverages (Non-alcoholic) 22.5% 27.2%
Others?® 12.7% 3.9%
Gross Profit 19.0% 4.2%
EBITDA 67.5% 12.7%

VCM
Key Highlights FY2019 FY2018
Total Stores 3,022 1,806
VinMart 134 106
VinMart+ 2,888 1,700
Net Revenue 27,681 17,360
EBITDA Margin (8.00% (11.49)%

MSR

Average Commodity Avg. Avg.

Prices? Unit 4Q2019 4Q2018 % change 31.12.19 31.12.18
APT European Low* USD/mtu?! 240 308 (22)% 234 270
Bismuth Low* UsD/Ib 3.1 4.4 (30)% 2.6 3.4
Copper* UsD/t 6,021 6,514 8)% 6,156 6,018
Fluorspar Acid Grade**22 USD/t 486 493 (L)% 425 565
Production Summary Unit FY2019 FY2018 Growth
Ore processed kt 3,788 3,804 (0.4)%
APT /BTO/YTO /ST (contained) t 6,073 6,155 (1.3)%
Copper in Copper Concentrate (Contained) t 8,026 9,331 (13.9)%
Acid Grade Fluorspar t 238,003 238,702 (0.3)%
Bismuth in Bismuth Cement (Contained) t 917 2,639 (65.2)%

17 These numbers are based on management figures.

18 Includes instant noodle, full-meal solutions, instant congee and other convenience foods.

19 Includes powder coffee, beer, processed meat, nutrition cereals and exports.

20 Metals Bulletin.

21 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).

22 Industrial Minerals.



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, branded meat, modern retail, 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

Ngan Vo

T: +84 28 6256 3862

E: nganvtk@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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