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MASAN

GROUP

THONG CAO BAO CHi

Vwot qua boi canh kinh té nhiéu thach thirc, nam 2022 Masan Group dat doanh thu va
Igi nhuan 6n dinh & mang kinh doanh cot 16it

Thanh phélH(‘“) Chi Minh, ngay 30 thang 1 nam 2023 — Tap doan Masan (HOSE: MSN, “Masan” hoac “Cong
ty”), cong bé ban phan tich chi tiét két qua kinh doanh chwa soat xét ciia Quy 4/2022 (“Q4/2022”) va nam tai
chinh 2022 (“FY2022").

Cha tich HDQT Tap doan Masan, 6ng Nguyén Dang Quang cho biét: “Téi tw hao vé cach Masan da va dang
ddi maéi dé vuot qua bdi canh kinh té vi mé va vi mé day bién ddng. Ndm 2022, chiing tdi cling cb nén tang tiéu
duing ban & tich hop véi viéc ra mét cac clra hang WIN. Nam 2023 va xa hon nira, nhirtng d6i m&i mang tinh
quyét dinh tiép theo clia Masan sé |a s6 héa toan bd co s& ha tang tiéu ding tir san xuat dén ban 18, ddng thoi
phat trién nén tang tich hop gitra thwong mai hién dai va thwong mai truyén théng. Néu thwc hién duoc diéu
nay, sé ngay cang cé nhidu nguwdi tiéu dung lwa chon Masan b&i nhirng tréi nghiém mua sédm doc ddo va chi
phi tiét kiém it nhat 5% cho cac san pham va dich vu thiét yéu hang ngay. Téc d6 va mirc dd dbi méi sau rong
la diéu khién Masan tw tin vé trién vong tang trwéng trung va dai han.”

Ghi chi: Ndm 2021, do anh hwéng cta dai dich COVID-19, nguwai tiéu dung gia tang dw trir hang hdéa va mua
s&m tai siéu thi, ctra hang tién loi thay vi cho truyén théng. Xu hwéng nay da thic day nhu céu tiéu dung cac
sén pham va dich vu cua WinCommerce (“WCM”) va Masan Consumer Holdings (“MCH?”) tédng 1én dot bién. Dé
phan énh két qua tai chinh “chuén héa” cho MCH, Ban Piéu Hanh d4 4p dung chi s6 doanh thu cua ttrng nganh
hang theo thoi vu trong giai doan truéc dich COVID-19. Péi véi WCM, Ban Diéu Hanh da chuén héa két qua
hoat déng ndm 2021 bang céch str dung doanh sé trung binh hang tuén truéc dot gidn cach do COVID-19. Vui
Iong xem bdo céo thu nhap chuan héa pro-forma dé biét thém chi tiét.

Cac diém néi bat cta tinh hinh vi mé:

m  N®&a cubi ndm 2022, méi trérng kinh doanh ngay cang tré nén khé khan do lam phéat cao hon (chd yéu
do gia lwong thuc, nha & va vat liéu xay dwng téng), chinh sach tién té that chat, phat hanh trai phiéu
doanh nghiép cham lai va tbng cu trén toan thé gi¢i suy yéu da anh hwédng dén nganh xuét khau cta
Viét Nam (gidm tir 35 ty USD vao thang 8/2022 xubng con 29 ty USD vao thang 12/2022).

m  Nhirng tr& ngai vi mé ndi trén va méi trudng kinh doanh day thach thirc khién ngwdi tiéu dung nhin
chung c6 tam ly that ché&t chi tiéu khi sirc mua, thu nhap va gia tri tai san cta ho sut giam. Téng cau
trén thé gi¢i yéu hon suy gidm dan dén 117.000 nguwoi bi méat viéc lam trong Quy 4/2022 (trong doé 85%
thudc céac linh vuc lién quan dén xuét khau). Bén canh nhirng lo ngai vé lwong va thu nhap, nguoi tiéu
duing ciing cdm thay kho khan hon khi thi trwéng tréai phiéu, vén chi s& hivu va bat déng san (cac loai
tai s&n phd bién nhat déi véi cac nha dau tw ban 18) sut gidm hodc dinh tré. Do dé, cac xu huéng tiéu
dung chinh nhw cao cap héa san phdm va chuyén dich tir thwong mai truyén théng (“GT”) sang thuwong
mai hién dai (“MT”) vao nam 2022 cling cham lai.

m  MSN nhan dinh méi trwéng vi md day thach thirc va tam ly that chét chi tiéu co thé tiép tuc tac dong
dén hoat déng kinh doanh trong ntra dau n&m 2023. Tuy nhién, Cong ty tin réng trién vong vi md cé
kha n&ng phuc hdi sém nhét 14 vao nira cudi ndm 2023. Viéc Trung Quéc mé clra trd lai (ca vé hoat
doéng kinh té va du lich dén Viét Nam) két hop véi nhivng tin hiéu ban dau vé cac chinh sach mém déo
hon clia Fed cho thay cac chét xuc tac vi md tich cwe thic day cai thién tam ly tiéu dung va tir d6 hd
tro trién vong kinh doanh ctia MSN.

Cac két qua ndi bat:

m  Masan da mé rong hé thong ban 1€ c6 hiéu qua kinh té trén mdi clra hang t6t nhat Viét Nam. Diéu nay
da khang dinh nang lwc mé rong diém ban offline cia Masan dé ddy nhanh chién lwvgc Offline-to-Online
(“020):

! Lgi nhuan cét 16i 1a Loi nhuan sau thué sau loi ich clia ¢b ddng khong kiém soat khong bao gdm chi phi/thu nhap mét 1an va dong gép
cla mang kinh doanh thirc &n chan nuéi nam 2021



WinCommerce (“WCM”) da ra m&t md hinh “Point of Life” v&i viéc dwa 102 clra hang WIN di vao
hoat dong. Bay Ia m6 hinh ban lé dot pha co kha nang dap tng hon 60% nhu cau tiéu dung thiét
yeu h&ng ngay tai mot dia diém tich hop phuc vu nhu yéu pham, F&B, chadm séc strc khde, dich vu
vién théng va tai chinh. Day 1a md hinh phu hop véi ngudi tiéu dung thanh thi tim kiém sw tién loi
t6i da. Cac ctra hang WIN da mang lai m&c tdng doanh thu hon 20% so véi mé hinh ctra hang
phuc vu nhu yéu pham thuan tay xét vé& doanh thu trén mdi m2, gitip Ban Biéu Hanh tw tin m& rong
md hinh nay hon nira vao nam 2023.

WCM da thi nghiém mo hinh clra hang phuc vu tai khu vire ndng thon. Cac c@’a hang nay cé mirc
doanh thu gia tang tr 15 — 30%, cho thay tiem nang phuc vu 65% dan s6 song & khu viwc néng
thén.

Supra, cong ty logistic cia Masan d& chinh thirc di vao hoat dong. Surpra dam nhan 45% lwong
hang hoa kho cua WinCommerce, gop phan giam 13% chi phi cung tng trén moi san phdm cla
WCM trén co s& chuan héa? trong ndm dau hoat dong.

Phuc Long Heritage (“PLH”) da khai trwong 44 ctra hang flagship vao ndm 2022, tao da ting toc
mé& réng quy mé vao ndm 2023. Du la ndm dau tién mé hang loat clra hang, 44 ctra hang flagship
méi clia PLH d& mang lai bién Ioi nhuan EBITDA cép clra hang? la 26% vao nam 2022. Tinh dén
cudi ndm 2022, PLH c6 132 clra hang flagship, tdng gap doi sd lwong clia md hinh nay ké tw khi
dwgc Masan mua lai va thu hep khoang cach dang ké so v&i cac thwong hiéu F&B khac. Vé&i vi tri
sb 2 vé doanh thu va sb 1 vé ty suét loi nhuan trong nganh, PLH ky vong sé tré thanh cong ty sé 2
vé sb lwong ctra hang vao Quy 2/2023.

m  Xay dwng danh muc hang tiéu dung cé thwong hiéu hang dau véi trién vong téng trwdng bén virng,
qua dé thu hat nguwdi téu dung s dung san pham va dich vu thudc hé sinh thai cia Masan:

Vwot qua ap lwc lam phat, Masan Consumer Holdings (“MCH?”) duy tri doanh thu va bién Igi nhuan
nhd cac thwong hiéu manh, chi ddng nd lwc tham gia vao cac giao dich gidm thiéu radi ro, déng
thoi kiém soat chi phi hau can va ban hang. Ngoai ra, dé thao g& murc tén kho cao clia nha phan
phdi do nhu cau thi trwong dwdi mire dy kién, Ban Biéu Hanh da tam thoi giam doanh thu ngan
han dé giup cac nha phan ph0| gidm sb ngay tén kho tréd lai mirc binh thuwong. Mire ton kho tét hon
tai cac nha phan phéi tao nén tang MCH vuot qua thd thach tiém an trong niva dau nam 2023 va
tao ban dap cho cac san phadm sap dwoc ra mat.

Gia thit mat cia Masan MEATLife (“MML”) ngay cang canh tranh qua viéc gidm gia ban va tich hgp
vao chwong trinh gid wu dai danh riéng cho cac thanh vién WIN. Cu thé, hoi vien WIN dwoc mua
thit mat véi gia wu dai tai 113 clra hang, gilp san lwgng thit ban ra tang tr 30% — 60% trong giai
doan thi diém va cho thdy strc manh hiép luc gitta WCM va MML. Chién lwoc dinh gia nay khong
chi gitip cho nhiéu nguwdi tiéu dung cé co hoi st dung thit c6 chat Iucmg cao hon ma con gia tang
san lwong, dan dén gia tdng cong suat st dung clia nha may va giam chi phi san xuét tinh trén
mdi don vi. Diéu nay sé gilip cho MML gia tang ty suét loi nhuan trong dai han.

m  Thiét 1ap nén tang s6 dé Masan hién thuc héa chién lwgc 020 va trd thanh moét hé sinh thai tiéu dung
— ¢cbng nghé thuc thuy:

MSN d3 trién khai chwong trinh Hoi vién WIN trén toan qudc véi cac quyén lgi danh cho nguoi tiéu
diing mua s&m tai hé théng WCM ké tir ngay 6/1/2023. Tinh dén nay, chuong trinh da dat 1,8 triéu
héi vién dang ky. Héi vien WIN la nén tang khach hang than thiét két ndi nguwoi tiéu dung véi hé
sinh thai cac san pham & dich vu ctia Masan. Diéu nay cho phép Masan két ndi truc tiép v&i khach
hang dé thau hiéu sau séc hon nhu ciu tiéu dung hang ngay. Muc dich cudi ciing 14 tao ra nhirng
twong tac va dich vu dwoc ca nhan hoa dé phu hop v&i nhu cau da dang ctia ngwdi tiéu dung. Bat
dAu vé&i cac wu dai khi mua sam tai chudi ban 18 WCM, ching t6i d&t muc tiéu sé tich hop phuc vu
ngwdi tiéu dung nhiéu wu dai tlr cac thwong hiéu khac thudc hé sinh thai cia Masan vao ndm 2023.

Théng qua hop tac véi Techcombank (“TCB”), cac giai phap thanh toan khéng dung tién mat va
khéng dung thé méi (“TPay”) tai 266 ctra hang WIN va WinMart+ da cho thay strc hut dang ké. Cho
dén nay, da c6 gan 41.000 tai khodn ngan hang TCB dwoc mé tai chudi WCM. Ti |é giao dich dwoc
thanh toan bangTPay tai Ha Noi, H6 Chi Minh, Hai Dwong va Can Tho l1an luot |a 24,4%, 16,5%,
18,2% va 5,4%.

2 Co s& chuén hoa da loai bo tac dong twr viéc gia xang tang. .
3 Bién EBITDA ctra hang khong bao gém chi phi tru s& chinh va khoi van phong.



Masan tiép tuc cing cb bang can dbi ké toan vai ti 1&é don bay va thanh khodn trong mirc kiém soat.
Déc biét, Masan da huy dong thanh cdng khoan vay hop vén véi tdng tri gia 600 triéu USD ki han 5
nam véi 1ai suat wu dai. Khodn vay dwoc dang ky vwot mirc tlr gan 40 td chirc tai chinh, thé hién ndng
lwc tin dung virng chic va kha ndng huy ddng vén véi didu khodn wu dai cia Cong ty trong thi trwdng
tai chinh day bién dong. Tiép theo, MSN ciling dang xem xét cac lwa chon khac nhau dé cai thién lai
suét va két qua kinh doanh théng qua viéc gidm don bay.

Tinh hinh kinh doanh nam 2022:

The CrownX (“TCX”), nén tang ban 1& tiéu ding hop nhat WCM va MCH, ghi nhan doanh thu gidm nhe
trong mai trwong vi mod day thach thirc va tam ly that chat chi tiéu cla ngudi tiéu dung. The CrownX
dat doanh thu 56.221 ty ddng vao ndm 2022, giam 3,1% so v&i cung ky ndm truwéc (“YoY”) va doanh
thu Quy 4/2022 dat 15.496 ty déng trong gidm 6,5% YoY. Trén co s& chuan héa, doanh thu TCX ndm
2022 tang 5,2% YoY va doanh thu Quy 4/2022 giam 2,1% YoY.

Trong béi canh nhiéu chubi ban Ié thu hep hoat déng, WCM mé& méi 730 siéu thi mini trong
nam 2022. Viéc mé rong diém ban hang loat cho thdy WCM da xay dwng thanh céng mo
hinh ban lé c6 lgi nhuan.

Trén co s& chuan héa, doanh thu WCM t&ng 10,8% trong Quy 4/2022 va téng 6,4% trong ndm

2022.

Quy 4/2022 va c& nam 2022, WCM da mé méi lan lwot 253 va 730 clira hang WinMart+, nang

tdng s6 WinMart+ [&n 3.268 ctra hang. Pa tang trwdng sb lwong diém ban da cho thay day la

mo hinh ban 18 cé loi nhuan sdn sang mé rong quy mod véi bién EBITDA & cép do clra hang |a

6,5%. WCM la chubi ban & nhu yéu pham duy nhét gia tdng quy md trong ndm 2022 o sb

ctra hang WCM duwoc mé& méi (rong) xap xi véi sb clra hang déng clra (rong) cla toan thi

treong. Diéu nay ciing cho thay WCM dé leo lai thanh cong qua mét nam nhin chung day thach

thire ddi voi cac nha ban 18 nhu yéu pham.

Mac du cé sb lwong clra hang méi mé dang k&, WCM van duy tri loi nhuan bang céach lién tuc

cai thién bién loi nhuan gop tir 22,2% trong Quy 1/2022 1én 24,0% trong Quy 4/2022, déng thoi

gilr mirc gia canh tranh véi thj trwdng. Cu thé, 65% clra hang WinMart+ mé vao nam 2022 da

dat EBITDA & cép do ctra hang dwong trong vai thang dau di vao hoat déng so véi 45% cira

hang WinMart+ dwgc mé va hoat dong vao nam 2021 da dat hoa von EBITDA.

Trong Quy 4/2022, WCM tap trung dbi m&i mé hinh ctra hang va chwong trinh thanh vién dé

cting ¢d vi thé trén thi trwdng ban 18 va téng trwdng doanh thu trén co s& so sanh twong

dwong:

= Cong ty da ra mat cac md hinh clra hang mdi dé cling cb thi phan tai thanh thj va néng
thon Viét Nam. 102 cira hang WIN tai thanh thj 1a mé hinh ban 1& c6 thé dap ng hon 60%
nhu cau tiéu dung thiét yéu hang ngay da mang lai m&rc tdng 20% doanh thu so véi mo
hinh ban 1& nhu yéu pham thuan tdy. Ngoai ra, md hinh WinMart+ méi tai khu vc néng
thén da mang lai mire tang doanh thu 15-30% v&i chi phi dau tw thdp hon 20% théng qua
danh muc hang héa chon loc phu hop v&i ngudi tiéu dung tai khu vwee nay.

= Viéc trién khai chwong trinh Hoi vien WIN, bat dau véi cac wu dai tai chudi WCM nhuw dwa
ra gia tiét kiém 20% cho thit mat MEATDeli & rau sach WinEco, giam gia thém cho 100 mat
hang thiét yéu hang thang va wu dai néi bat khac méi tuan hira hen sé 1a dong lwc ting
trwdng quan trong cho 2023. Bén cudi thang 1/2023, da c6 1,8 triéu khach hang dang ky
tham gia chwong trinh H&i vién WIN.

MCH da cai thién lgi nhuan vao Quy 4/2022, tuy nhién doanh thu bi anh hwéng do nhu cau
tiéu dung sut giam.

MCH dat 28.103 ty ddng doanh thu thudn va 6.561 ty ddng EBITDA. Khi chuan héa tac déng
do nguoi tiéu dung gia tang dv trir hang héa vao Quy 3/2021 va Quy 4/2021, doanh thu MCH
giam 11,8% trong Quy 4/2022 va tang 2,4% trong nam 2022. Doanh thu sut gidm trong Quy
4/2022 chi yéu do MCH ké hoach cung (rng chat ché hon trong bdi canh tam ly ngudi tiéu
dung han ché chi tiéu d& ddm bao murc ton kho an toan va bén virng tai cac nha phan phéi, tir
dé giip MCH ¢6 khéi dau thuan loi vao nam 2023.

Céc nhém hang chd lwc nhw Gia vi va Thuc pham Tién loi gidm téc do tang trudng so véi nam
2021 do day 1a nhirng mé&t hang dwoc du trir nhiéu nhét trong giai doan phong toa do COVID-
19, giam Ian lwot 8,7% va 11,4% so véi cung ky ndm 2021. Trong khi d6, d6 uéng, sdn phdm
ch&m s6c ca nhan va bia da phuc hdi, dat mirc tang trwdng 1an lwot 1a 3,9%, 4,4% va 16,1%
so v&i cung ky nam trwéec.

Vwot qua ap Iwc lam phat 1én lgi nhuan do gia ca hang hoa tang dac biét trong giai doan cudi
nam, MCH van dat bién lgi nhuan gop & mrc 40,2% trong Quy 4/2022 so véi mire 39,1% trong



Quy 3/2022 nhé vao thwong hiéu manh va cac bién phap giam thiéu rdi ro dwoc thwe hién
som.

= Luong hang ton kho tai cac nha phan phéi tiép tuc giam xuéng mirc an toan dé tranh tinh trang
don hang vao cudi nam. Cu thé, s6 ngay ton kho binh quan tai nha phan phoi giam tw 29 ngay
trong Quy 1/2022 xuong chi con 14 ngay trong Quy 4/2022. Nho do, sé tac dong tich cyc den
doanh s6 ban hang trong nam 2023.

®  PLH: s6 lwgng diém ban kiosk Phuc Long ngay cang dwec téi wu hoa trong khi cac cira hang
flagship thé hién két qua kinh doanh vwot troi, tao tién dé ting tbc mé rong hé théng flagship
trong nam 2023

N&m 2022, Phuc Long dat 1.579 ty ddng doanh thu va 195 ty dong loi nhuan truéc thué, lai vay va
khau hao (EBITDA)4, chil yéu nhé cac ctra hang flagship hoat dong hiéu qua, mang lai doanh thu
1.153 ty déng va 332 ty ddng EBITDA. Bwédc sang ndm 2023, c4c clra hang flagship dang trén da
tang trwdng manh mé khi Phic Long dat con sé ky luc vao Quy 4/2022: mé 23 clra hang flagship
m&i va 2 clra hang mini, nang tong sé clra hang flagship 1én 111 va téng sb cra hang mini 1én 21.
Trén co s& hiéu qua tinh theo don vi clra hang, wdc tinh cac clra hang flagship sé mang lai doanh
thu trén méi ctra hang gap ddi so véi doanh thu clia clra hang twong tw trong nganh, bién EBITDA
clia clra hang la trén 35%, cao hon hén so vé&i cac chudi F&B thudc top dau thé gioi. Hiéu qua
vuot troi trén mdi don vi clra hang di kém voi da tang tbc m& mai diém ban cing cb tiém nang
Phuc Long sé tré thanh cong ty tra & ca phé sb 1 tai Viet Nam trong vong vai nam t&i, hwéng dén
muc tiéu chinh phuc thi trwéng quéc té.

Song song do, PLH cling d& dong cac kiosk hoat dong kém hiéu qua. Viéc dong ctra cac kiosk
khien PLH ton 42 ty dong chi phi. Ban Bieu Hanh dang ti€én hanh danh gia toan dién trong Quy
1/2023 nham xac dinh mé hinh hoat déng toi wu trwdc khi tiep tuc nhan réng.

= MML: Du gia thit Ion hoi va thit gia cAm thap hon da anh hwéng dén bién lgi nhuan caa MML,
doanh thu ghi nhan da tang trwédng dong thi cai thién bién Igi nhuan manh mé ctia mang kinh
doanh thit mat; chién lwoc gia tiang lwong hang héa ban dé giam chi phi san xuéat trén moi don
vi san pham bang cach thu hep khoang cach vé gia véi cho truyén théng thé hién két qua kha
quan:

Trén co s& so sanh twong duo’ngs, doanh thu ctia MML téng 1an lwot 1a 34,3% trong Quy 4/2022
va 6,7% trong ndm 2022 nh& san luwong thit mat ban ra tdng. Doanh s ban hang cao nhe vao
chién lwoc thu hep khoang cach vé gia gitra thit mat MEATDeli va thit tai cho truyén thdng tir mirc
40% vao dau nam 2022 xubng chi con 20% tir thang 5/2022. Nhér d6, san lwong thit mat ban ra
trong ntra cubi ndm 2022 tang 30% SO VO nira dau nam.
Mac du viéc thu hep khodng cach vé gia ban d4u lam bién lgi nhuan gdp cla san pham thit mat
giam trong Quy 2/2022, viéc tang doanh sb ban hang va gia tang céng suét ché bién giup giam
32% chi phi chuyén déi trén méi don vi san pham trong Quy 4/2022 so véi Quy 1/2022. Da tang
trwdng da cho thay sw hiéu qua cta chién lwoc gidm chi phi trén méi don vi san pham nhé vao loi
thé quy mé, tir d6 gitp MML tién t&i vi thé dan dau thi trwdng vé chi phi ché bién thit mat trong dai
han.
Trong Quy 4/2022, EBITDA clia MML am nhe do bién lgi nhuan gép clia mang trang trai gidam t
33,9% trong Quy 3/2022 xubng 11,4% trong Quy 4/2022. Mat khac, bién loi nhuan gép mang thit
heo c6 thwong hiéu tang ttr -5,1% trong Quy 3/2022 1én 7,8% trong Quy 4/2022. Trong khi d6, nh&
tang cudng don bay kinh doanh, ty 1é chi phi ban hang va chi phi quan Iy chung trén doanh thu
gidm lan lwot 1a 240 diém co ban va 190 diém co ban.

m MHT:

Doanh thu thuan ctia MHT trong nam 2022 dat 15.550 ty dong, tang 14,6% so véi cling ky nam
trwéc do gida APT tang, nhwng gidm 1,6% trong Quy 4/2022 do tac dong tiéu cwc tir ham lwong
khoang san thap hon &nh hudng dén Cong ty Khai thac Ché bién Khoang san Nui Phao (“NPMC”)
va cudc xung dot Nga - Ukraine cling véi Chinh sach Zero COVID cla Trung Quéc tac dong dén
ngudn cau dbi véi H.C.Starck (“HCS”).

EBITDA tang 4,3% trong nam 2022 va giam 45,4% trong Quy 4/2022 do gia nang luvgng va chi phi
nguyén vat liéu tho tang do anh hwdng tlr cuéc xung dot Nga - Ukraine lam tang chi phi san xuat

4 Khong bao gom thang 1/2022 khi Masan chuwa hop nhét két qua tai chinh t&» Phic Long.
5 Khi dé cap dén két qua hop nhat ciia MML va/hodc MSN, so sanh twong dwong (LFL) loai trir két qua kinh doanh cGia mang thirc &n
chan nudi do da ngirng hop nhat mang kinh doanh ngay tir thang 11/2021.



ctia HCS. Hon ni¥a, HCS ciing d tri¥ nhiéu phé liéu dw phong théng qua viéc mua phé liéu trong
Quy 2/2022 khi gia & mrc dinh, gay anh hwédng dén bién lgi nhuan gop.

Ké tir khi ky thda thuan dau tw vao Nyobolt Limited (“Nyobolt”), cong ty chuyén cung cap cac giai
phap pln Li-ion sac nhanh, Ban Diéu Hanh da khéng ngLPng hop tac véi Nyobolt dé phat trién danh
muc san pham, tim kiém co hoi hop tac trong [inh vipc san xuét va thwong mai héa cac san pham
pin. Day la mot phan trong chién lwgc ddy manh ché bién sau va (rng dung vonfram cé gia tri gia
tang cao.

m  Techcombank (“TCB”), cong ty lién két ciia Masan dong gop 4.310 ty dong EBITDA trong nam 2022,
tang trwdng 11,5% so v&i cung ky. Thong tin chi tiét vé két qua tai chinh cda TCB vui long xem tai
website cla ngan hang nay.

Két qua tai chinh hop nhat

m  Doanh thu thuan: Sau khi loai trir doanh thu tir mang thirc an chdn nuéi ndm 2021 dé so sanh twong
dwong (do da chuyén giao mang kinh doanh nay), doanh thu thuan ctia Masan trong ndm 2022 dat
76.189 ty ddng, tAng 2,6% so v&i mirc 74.224 ty déng ctia nam 2021. Trén co s& bao céo, doanh thu
giam 14,0% trong nam 2022 va 13,4% trong Quy 4/2022.

m  EBITDA: Trén co s& so sanh twong dwong, EBITDA ndm 2022 dat 14.437ty ddng, gidm nhe 1,2% so
véi cung ky nam trwée, bién EBITDA nam 2022 dat 18,9% so vé&i mic 19,7% cla nam 2021 trong khi
doanh thu di ngang. Trén co s& bao cao, EBITDA hop nhat ndm 2022 gidm 11,8% trong nam 2022 va
28,1% trong Quy 4/2022.

m  Loi nhuan sau thué (“LNST”): Trong ndm 2022, LNST sau lgi ich cho c6 déng khong kiém soat
(“NPAT Post-MI") gidm 58,3%, dat 3.567 ty ddng trén co s& bao cdo, chi yéu do khodn thu nhap mot
lan ti viéc chuyén giao mang thirc &n chdn nudi trong Quy 4/2021 va LNST nadm 2022 ctia MML va
MHT thap hon. Tuy nhién, LNST trwéc loi ich cho cb dong khong kiém soat (‘“NPAT Pre-MI"6) & mang
kinh doanh chinh trén co s& LFL dat 3.852 ty dong nam 2022, ting 1,1% so v&i cung ky nam truéc.
Trén co s& bao céo, NPAT Post-MI dat 4.754 gidam 52,9%. Mirc gidm 52,9% chi yéu do khéng con ghi
nhan lgi nhuan tir mang thirc an chan nudi.

m  Phan tich Bang can déi ké toan: Ti 1& No rong 7 trén EBITDA (trong 12 thang qua) la 3,7 1an vao cubi
nam 2022, tdng so v&i mire 2,2 lan tai cudi ndm 2021. S6 dw ng cao hon va lwong tién mét thp hon
do chi phi v6n va cac khoan dau tw vao cac cong ty mai. Trong béi canh thi trwdng von day bién dong
hién nay, cac nén tang clia Masan c6 hoat dong c6t 16i tap trung vao mang tiéu dung voi kha nang tao
ra dong tién virng chéc c6 nhiéu wu thé dé tiép can thi truong vbn trong nwéc va qudc té véi chi phi va
diéu khoan rat wu dai. Do ban chat hoat déng kinh doanh ctia Masan khéng phu thudc vao tinh chu ky,
Ban Diéu Hanh tin rdng Cong ty s& thuan lgi quan ly tét thanh khoan trong vai thang téi:

Tién va cac khoan twong duong tién dang c6 la 17.512 ty dong vao cubi nam 2022, thap
hon so v&i mirc 22.638 ty ddng vao cubi ndm 2021, do viéc mua cb phan PLH va Nyobolt.

No' rong cudi ky nam 2022 ghi nhan 53.481 ty dong, tang so v&i mirc 35.540 ty dong vao
cudi ndm 2021, do lwgng tien mat giam.

CAPEX tang twr 2.805 ty dong trong nam 2021 1én 4.165 ty dong trong nam 2022. CAPEX
cao hon chi yéu 1a do dau tw mé réng cong suat cho MCH va mé clra hang cho WCM.

Dw bao két qua tai chinh nim 2023

Theo du bao so bd, c6 thé thay dbi theo quyét dinh phé duyét ctia Tap doan va tinh kinh kinh té vi md, trong
nam tai chinh 2023, doanh thu thudn hop nhét ctia Tap doan Masan wéc tinh sé tir 90.000 ty déng — 100.000
ty ddng, tang trwdng 18% - 31% so v&i mirc 76.189 ty ddng trong ndm 2022. TCX van sé tiép tuc 1a dong luc
tang trwdng doanh thu, ddng gép hon 70% vao téng doanh thu. NPAT Pre-MI & cac mang kinh doanh chinh
(chwa bao gébm khoan thu nhap 1 1an) dy kién s& ndm trong khodng 4.000 ty - 5.000 ty ddng, dat ti |é& téng
trwdng tr 4% dén 30% so v&i mire 3.852 ty ddng trong ndm 2022. Trong trwéng hop cac diéu kién kinh té vi

6 NPAT Pre-MI ctia mang kinh doanh chinh khdng bao gdm cac khoan chi phi/thu nhap mét 1an va déng gép tir mang kinh doanh thirc &n
chan nudi trong nam 2021

7 No rong va tién va cac khoan twong dwong tién bao gébm cac khoan dau tw ngan han (nhw tién gl cé ky han) va cac khoan phai thu
c6 lai lien quan dén quan ly ngan quy.



mo xau hon nhw dw kién va tam ly that chét chi tiéu van tiép dién, Ban Diéu Hanh wéc tinh doanh thu sé tang
trwdng trong khoang ttr 10% dén 15%.

TCX: dy kién dat doanh thu thuan trong khodng 65.000 ty ddng dén 72.300 ty ddng, tdng 16% dén
29% so v&i nam 2022.

WCM: duv kién s& mang lai doanh thu thuan trong khodng 36.000 ty déng va 40.500 ty ddng
vao nam 2023, tang 23% dén 38% so v&i cung ky. Dong luc ting trwdng 1a viéc tiép tuc
m& clra hang mai thanh céng va ting doanh thu cap ctra hang. WCM d&t muc tiéu mé 800
— 1.200 ctra hang trong nam 2023. Coéng ty sé tap trung vao mé hinh minimart/mini mall
v&i da dang hinh thire tr WIN, WinMart+ & khu viee thanh thi, WinMart+ & khu vyc néng
thén dé clng cb vi thé cta chudi ban 1 tai khu vuc thanh thi va néng thén. Ngoai ra, WCM
sé tap trung mang lai gia tri cho ngu&i tiéu dung théng qua chwong trinh héi vién WIN va
viéc phat trién cac nhan hang riéng, hudng dén phuc vu tlr 4-6 triéu thanh vién véi cac
dich vu vuot troi va wu dai doc quyén nham gia tang lwu lwong khach dén cira hang. WCM
sé tiép tuc lam viéc v&i cac nha cung cap dé dau tw vao cac dich vu vi lgi ich cla ngudi
tiéu dung, ddm bao mang dén gia ca canh tranh. Cac sang kién nay wéc tinh sé thuc day
tang trwédng doanh thu clra hang 5 — 10%, trén co s& so sanh twong dwong.

MCH: Doanh thu thudn ctia MCH dy kién trong khoang tir 30.500 ty déng dén 33.500 ty
déng trong nam 2023, tdng 15% - 30% so v&i nam trwdc nhd chu trong vao hoat déng
R&D. Bé dat dwoc mirc tdng trwdng nay, MCH can ddy manh doanh thu tlr cac san pham
m&i va tap trung chinh phuc cac khu vuc dia ly chwa dat hiéu qua kinh doanh téi wu. Thuc
pham tién loi, d6 ubng, s&n phadm chdm séc ca nhan tai nha dy kién sé 1a dong lwc tang
trwdng chinh cho MCH, déng gép xap xi 2/3 tbng tang truéng doanh thu trong ndm 2023.
Day la chién lwgc ctia MCH nham n&m gitr thi phan Ién hon & cac nganh hang co thi
trwdng 1&n va co téc do tang trwdng cao nhwng MCH ¢é mirc dd tham nhap chwa cao nhw
nganh gia vi, nham duy tri mirc tdng trwdng hang nam 20% trong vong vai ndm t&i. Trong
Quy 4/2022, MCH d4 tai t& chtrc nhdm phat trién mdét mé hinh hoat dong chuyén biét hon
theo nganh hang va kénh ban hang.

PLH dy kién s& dat m&rc doanh thu thuan tir 2.500 ty ddng dén 3.000 ty ddng, ting trwdng virng chéc
tr 58% dén 90% so v&i ndm 2022 nhdr mé thanh cong tir 75 dén 90 clra hang flagship va duy tri hiéu
qué doanh thu cGa ctra hang méi nhw clra hang hién cé. Mét nhan té khac gitp thac day doanh thu la
Phuc Long cling sé bat dau tich hop chwong trinh khach hang than thiét vao chwong trinh Hoi vién
WIN clia Masan, mang dén cho cac khach hang nhiéu loi ich hon khi thuwdng xuyén thwéng thire Phic
Long. Cudi ciing, Phuc Long sé& xem xét ddi m&i thuc don trong nira cudi ndm dé mang dén cho nguoi
tiéu dung cac mén thirc ubng chi dao twoi méi, tha vi hon. D& chuan bj cho viéc mé rong ra thi trudng
qubc té trong ndm 2024/2025, CEO méi ctia Phuc Long véi bé day kinh nghiém trong mang nhuong
quyén thuwong hiéu qubc té sé phat trién cac quy trinh va hé théng van hanh chuan quéc té bat dau tw
nam nay.

MML dy kién dat doanh thu thuan trong khoang tir 8.500 ty dén 9.000 ty dong, tang 78% dén 88% so
véi cung ky nam trwde. Dong lwc ting trwdng dén tir viec mé rong danh muc san pham thit heo va thit
ga, dac biét 1a thit ché bién, va viéc tdng cwdng ndng lwc phan phdi qua kénh WCM (viéc thu hep
khoang cach vé gia véi cho truyén thdng nhd chwong trinh hai vien WIN sé khuyén khich khach hang
dung th&r va chuyén ti» kénh thwong mai truyén théng sang kénh thwong mai hién dai). Loi nhuan duw
kién sé& dwoc cai thién nho ty 1é st dung cao hon, doanh sb ban thit ché bién tang, va viéc kiém soat
chi phi manh mé hon niva. Cong ty ciing sé tiép tuc nd lwc t&i wu héa chi phi hau can va ban hang gian
tiép trong nam 2023.

MHT dw kién dat doanh thu thuan tir 16.500 ty ddng dén 18.200 ty déng, tdng 6% dén 17% so v&i cling
ky ndm trwdc. Cac sang kién chi chbt sé |a tap trung téi wu hoa chi phi, tich hop véi Nyobolt va khéng
ngrng chuan bi cho hoat ddng tai ché phé liéu vonfram va chat thai den. MHT ciing sé tiép tuc tim kiém
co hoi ban lwong déng tdn kho & thi trwdng trong nwéc va qudc té.

Bang can doéi ké toan: Masan sé tiép tuc tich cwc tim kiém céc giadi phap thay thé trén thj trwéng vén

dé gian thoi gian dao han cac khoan vay, céi thién 1ai suét va két qua kinh doanh théng qua viéc giam
no.



Két qua tai chinh hop nhaté 2022
Két qua kinh doanh (1/2)

Ty déng
Doanh thu thuan
Doanh thu thuan (LFL)°
The CrownX
Masan Consumer Holdings
WinCommerce
Masan MEATLife
Masan MEATLife (LFL)
Masan High-Tech Materials

Loi nhuan gop
Loi nhuan gop (LFL)
The CrownX
Masan Consumer Holdings
WinCommerce
Masan MEATLIfe
Masan MEATLife (LFL)
Masan High-Tech Materials

Bién lgi nhuan goép
Bién lgi nhuan gop (LFL)
The CrownX
Masan Consumer Holdings
WinCommerce
Masan MEATLIfe
Masan MEATLife (LFL)
Masan High-Tech Materials

SG&A

The CrownX
Masan Consumer Holdings
WinCommerce

Masan MEATLIife

Masan High-Tech Materials

EBITDA
EBITDA (LFL)
The CrownX
Masan Consumer Holdings
WinCommerce
Masan MEATLife
Masan MEATLife (LFL)
Masan High-Tech Materials
Tecombank contribution

Bién EBITDA
Bién EBITDA (LFL)
The CrownX
Masan Consumer Holdings
WinCommerce
Masan MEATLife
Masan MEATLife (LFL)
Masan High-Tech Materials

4Q2022
20.643
20.643
15.496
8.409
7.433
1.553
1.553
3.898

5.554
5.554
4.936
3.383
1.782
107
107
374

26,9%
26,9%
31,9%
40,2%
24,0%
6,9%
6,9%
9,6%

-4.173
-3.386
-1.554
-1.837
-224
-221

3.612
3.612
2.322
2.082
238
(2)
()
655
749

17,5%
17,5%
15,0%
24,8%

3,2%
-0,1%
-0,1%
16,8%

4Q2021
23.828
21.245
16.568
10.070
6.904
3.739
1.156
3.961

6.877
6.521
5.417
4.234
1.515

338

-17
1.029

28,9%
28,9%
32,7%
42,0%
21,9%

9,0%

9,0%
26,0%

-4.393
-3.638
-2.054
-1.666
-393
-312

5.024
4.425
3.029
2.258
340
470
(130)
1.200
981

21,1%
20,8%
18,3%
22,4%
4,9%
12,6%
-11,2%
30,3%

Tang

trwéng
-13,4%
-2,8%
-6,5%
-16,5%
7,7%
-58,5%
34,3%
-1,6%

-19,2%
-14,8%

-8,9%
-20,1%

17,7%
-68,5%
718,6%
-63,7%

-5,0%
-6,9%
-24,3%
10,2%
-43,0%
-29,2%

-28,1%
-18,4%
-23,3%

-7,8%
-29,9%
100,5%
-98,2%
-45,4%
-23,6%

FY2022 FY2021
76.189 88.629
76.189 74.224
56.221 58.040
28.103 28.764
29.369 30.900

4.785 18.891
4.785 4.486
15.550 13.564
21.035 22.135
21.035 20.199
17.565 17.513
11.214 11.912
6.802 6.183
344 2.303
344 367
2.377 2.270
27,6% 25,0%
27,6% 25,0%
31,2% 30,2%
39,9% 41,4%
23,2% 20,0%
7,2% 12,2%
7,2% 12,2%
15,3% 16,7%

-16.366 -15.851

-13.205 -12.945
-5.710 -6.143
-7.273 -6.689

-800 -1.655
-1.041 -1.084
14.437 16.361
14.437 14.611

7.369 7.803
6.561 6.845

804 1.100

(36) 1.827

(36) 90
3.203 3.070
4.310 3.866
18,9% 18,5%
18,9% 19,7%
13,1% 13,4%
23,3% 23,8%

2,7% 3,6%

0,8% 9,7%

0,8% 2,0%
20,6% 22,6%

Tang trueéng
-14,0%

2,6%

-3,1%

-2,3%

-5,0%

-714,7%

6,7%

14,6%

-5,0%
4,1%
0,3%

-5,9%

10,0%

-85,1%

-6,3%

4,7%

3,2%
2,0%
-7,0%
8,7%
-51,7%
-3,9%

-11,8%
-1,2%
-5,6%
-4,1%

-27%
-102,0%
-139,8%

4,3%

11,5%

8 C4c s6 liéu tai chinh dwa trén céc s6 liéu quan ly chra dwoc soat xét va phu hop voi cac Chuan muc Ké toan Viét Nam. Dé ngén gon va
don gian, phan tich phan khdc chi bao gdm cac mang kinh doanh hién cé va khdng hién thi tat ca cac mang kinh doanh clia Masan (chang
han nhw Phuc Long Heritage, Mobicast, v.v.) nhwng tac dong tai chinh clia ching dwoc phan anh trong sb liéu tai chinh hop nhét cia

Masan.

® Khi dé cap dén két qua hop nhat MML va/hodc MSN, LFL khéng bao gém déng gép tir mang thirc &n chén nuéi ctia MML do da dwoc

chuyén giao vao cudi thang 11/2021.



Két qua kinh doanh (2/2)

L ea Tang Tang
Ty dong 4Q2022 4Q2021 T FY2022 FY2021 iy
Lei nhuan / (Chi phi) tai chinh thuan -1.168 4450  -126,2% -3.786 1.093 -446,4%

Thu nhép tai chinh 655 6.011 -89,1% 2.576 6.800 62,1%

Chi phi tai chinh -1.823 -1.561 16,8% -6.362 -5.707 11,5%
Thu nhap/ (chi phi) khac -59 68  -187,4% -76 216 -135,3%
Thué TNDN -100 -878 -88,6% -393 -1.387 -71,7%
{'h‘r('e Sg‘fn thuan trréc phan bo Co dong 804 7.119 -88,7% 4.754 10.101 -52,9%
:'l:’('e Sg‘c’,a" thuan sau phan bo C6 déng 447 6.437 -93,1% 3.567 8.563 -58,3%
L¢i nhuan thuan trong hoat dong kinh
doanh chinh sau phan b C6 déng thiéu 1.398 1,391 0,4% 3.852 3.812 1,1%
s6 (LFL)0

Bao cao thu nhap LFL chuan hoa Pro-forma
X Tang Tang
Ty dong 4Q2022 4Q2021 trwéng FY2022 FY2021 trwéng
Doanh thu thuan (LFL) 20.643 20.513 0,6% 76.189 69.624 9,4%
The CrownX 15.496 15.836 -2,1% 56.221 53.441 5,2%
Masan Consumer Holdings 8.409 9.535 -11,8% 28.103 27.454 2,4%
WinCommerce 7.433 6.707 10,8% 29.369 27.611 6,4%
EBITDA (LFL) 3.612 3.292 9,7% 14.437 13.641 5,8%
The CrownX 2.322 2.866 -19,0% 7.369 6.833 7,8%
Masan Consumer Holdings 2.082 2.138 -2,6% 6.561 6.534 0,4%
WinCommerce 238 296 -19,7% 804 442 81,8%
Bang can dbi ké toan
Ty dong FY2022 FY2021 FY2020
Tién va cac khoan twong dwong tién 1 17.512 22.638 8.169
No¢ vay ] 70.993 58.178 62.011

No vay ngan han 40.567 18.806 22.545

No vay dai han 30.426 39.372 39.466
Téng tai san 141.343 126.093 115.737
Téng vén s hiru ] o 36.637 42.337 25.030

Tong von s& hiru khong tinh ¢6 dong thiéu so 26.153 32811 15.938
S6 lwong cb phiéu dang phat hanh (triéu cb phiéu) 1.424 1.181 1.175

10 Khi d& cap dén két qua hop nhét ctia MML va/hodc MSN, LFL khéng bao gém déng gép clia mang kinh doanh thirc &n chén nudi clia

MML, da tach ra tir cudi thang 11/2021

1 Tién va cac khoan tvong duong tién bao gém dau tw ngén han (cha yéu I tién giri co ky han 3 dén 12 thang) va cac khoan phai thu
lién quan dén hoat dong ngan quy va dau tw (bao gom cac khoén phai thu co6 1ai suat nhat dinh).



Céc chi s6 tai chinh tiéu biéu

Ty déng FY2022 FY2021 FY2020
No vay/ EBITDA'? 3,7x 2,2X 5,2X
ROAA 4% 8% 1%
ROAE 12% 35% 4%
FFO®? / N¢ vay 7% 11% 7%
LTM FCF4 887 3.407 1.943
Vong quay tién mat 58 38 43
S0 ngay ton kho *° 90 69 68
S0 ngay phai thu 1 12 9 6
S6 ngay phai tra 44 41 32
CAPEX (4.165) (2.805) (3.678)

A

12 Ty & ng rong/EBITDA st dung “Tién mat va cac khoan twong dwong tién” nhw chu thich 8.

13 FFQ: Tién tlr hoat dong thuan trong 12 thang (‘LTM”) dwoc tinh tir EBITDA va loai trir dong gép tir TCB, didu chinh cho chi phi tai chinh
thuan va diéu chinh cho thué thu nhap doanh nghiép trong giai doan bao céo.

14 ECF: Dong tién thuan dwoc tinh tir EBITDA va loai triv déng gop tir TCB, diéu chinh cho thay di trong vén luu dong, thué thu nhap
doanh nghiép va chi phi dau tw CAPEX.

15 34 ngay ton kho duoc tinh bing cach lay s dw tén kho cudi ky chia cho Gia vén hang ban LTM.

16 34 ngay phai thu va phai tra dwoc tinh bang viéc lay sé dw cudi ky ctia khoan phai thu va phai tra chia cho doanh thu LTM va gia vén

hang ban LTM.



GIOI THIEU CONG TY CO PHAN TAP DPOAN MASAN

Céng ty C6 phan Tap doan Masan (“Masan” hoac “Tap doan”) tin vao triét ly “doing well by doing good”. St
ménh cla Tap doan la cung cép cac san pham va dich vu vwot trdi cho 100 triéu nguwoi dan Viét Nam, dé ho
chi tra it hon cho cac nhu cau co ban hang ngay. Masan hién thwe héa tAm nhin nay bang cach thic day ndng
suét thong qua nhirng phat kién mai, ‘ap dung cong nghe xay dwng thuong hiéu manh va tap trung hién thuc
héa nhirng co hoi I6n gén véi cudc sdng hdng ngay cia dai da sb nguwdi dan.

Céc Cong ty thanh vién va lién két cta Tap doan Masan la nhixng Cong ty dan dau cac linh vire hang tiéu dung
nhanh, thit cé thwong hiéu, ban 1é, chuéi F&B, dich vu tai chinh, vién thong va san xuat vat liéu cong nghiép cé
gia tri gia tang. DAy la nhirng Iinh vyc dang tang trwdng cao cla nén kinh té Viét Nam.

LIEN HE:

Danh cho Nha dau tu/Chuyén vién phén tich
Dwong Hoang Phu

T: +84 28 6256 3862

E: ir@msn.masangroup.com

Danh cho Truyén théng
Pham Van

T: +84 28 6256 3862

E: pr@msn.masangroup.com

Thong cao bao chi nay c6 nhing nhén dinh vé twong lai trong céc ky vong, dw dinh hogc chién lwoc clia Masan cé thé lién quan
dén nhung rdi ro va sy khong chdc chén. Nhdng nhén dinh twong lai nay, bao gém cé nhdng ky vong cda Masan, c6 chira dung
nhdng rdi ro, sy khong chéc chdc va nhing yéu té minh dinh hodc tiém &n ndm ngoal tadm kiém soat cda Masan c6 thé khién cho
két qua thuc té trong hoat dgng kinh doanh, hoat déng tai chinh, hoéc thanh tich cda Masan khac biét rat 16m so véi nhdng ndi
dung duoc trinh bay hodc ngdm dinh trong cac nhan dinh tuong lai. Nguoi doc khéng nén xem nhiing nhén dinh tuong lai ndy I3
duw doén, swkién sé xay ra hodc |61 hira vé hiéu qua trong tuong lai.
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