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'S/ (Mangkinh doanh tiéu dung cot 16i cua Masan ghi nhan l¢gii nhuan hoat dong kinh
H TAP DOAN }'*5 doanh tiang trwéng 40%
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J‘h@nh pho
Bang '

hi Minh, ngay 30 thang 01 nam 2024 — Céng ty Cb phan Tap doan Masan (HOSE: MSN,
Caéng ty”) hém nay cong bd bao céo tai chinh chwa kiém toan clia Quy 4/2023 va ca ndm 2023.

“WinCommerce dang trén da gat hai loi nhuan bén virng trong ndm 2024. Masan Consumer Holdings
dang quay tré lai quy dao ting trwdng. Nén téng FMCG toan céu cua Masan da cho thdy nhirng két qua
tich cwc khi twong 6t CHIN-SU nam trong top 8 san pham ban chay nhét trén Amazon. MEATDeli dang
bt d4u thu hat duoc nguwdi tiéu dung trén quy mé I6m. Qua trinh s6 héa thj trwong tiéu dang Viét Nam
dang tdng toc véi viéc chwong trinh hoi vién WIN dat 8 triéu ngwoi tiéu dung tham gia. Masan sé tiép
tuc “keep going”, khéng ngirng tao gia tri cho Viét Nam, ngwoi tiéu dung, cb déng va Masaners!”, Tién
sT Nguyén Dang Quang, Chu tich Tap doan Masan chia sé.

Piém nhan chién lwoc:

s Mang kinh doanh tiéu duing cét 16i' ciia Masan tiép tuc ghi nhan lgi nhuan hoat dong kinh doanh
(“EBIT”) ting trwéng & mirc 40,1% trong ndm 2023 so véi cung ky nho lgi nhuén ky luc cua
Masan Consumer Holdings (“MCH”) va kha nang sinh I&i virvng bén ciia WinCommerce (“WCM”)
bt chép tiéu diung suy yéu anh hwéng bai diéu kién kinh té vi mé va vi mé.

« MCH tiép tuc dat dwoc mot quy ky luc vé Ioi nhuan, tao ra mirc tang tredng loi nhuan sau thué
(LNST) &n twong 30,5% trong nam 2023 so véi ciing ky, trong khi van duy tri mirc hang ton kho
tanh manh. Day la thanh qua ciia viéc luan chuy&n san pham cé bién loi nhuan cao hep ly, chién
lroc gid cing ¢b béi thwong hiéu manh va van hanh hiéu qua. Nhdm ting téc qua trinh d6i moi
san pham va nang cao ty 1& thanh céng, MCH sé trién khai mé hinh ra mat san pham mai trén hé
thédng chudi ctra hang, siéu thi WCM va cac kénh digital.
= Trong nam 2023, chién lvgc “Go Global’ v&i diém nhan l1a thwong hiéu CHIN-SU mang fai

nhiéu két qua tich cwc. Doanh thu xuét khau t&ng Ién 1.005 ty dong trong nam 2023, téng
13,6% so v&i cung ky nam ngoai. Dac biét, tai thi trwdng My, twong &t CHIN-SU gitr virng vi
tri trong top 8 san pham ban chay nhat trén Amazon. Theo do, tir n3m 2020 dén nam 2023
tdng doanh xuat khau dat ty I& tang trvéng kép hang nam (CAGR) manh mé & murc 31%. Chién
lwge “Go Global‘la déng Iwe tang triedng trung va dai han quan trong cho MCH khi cong ty dat
muc tiéu quang ba van hoa F&B Viét Nam dén 8 ty ngudi tiéu dung trén toan thé gioi.

« Bt chdp mai trwong vi mé day thach thiec, WCM thanh cdng bao vé loi nhuan khi mé 312 clra
hang tién loi méi (WinMart+), mang lai 694 ty ddng EBITDA (Loi nhuan truéc thué, 1ai vay va khau
hao). Nném ctra hang tién Igi LFL2 ghi nhan bién lgi nhuan LNST 3,7% trong quy 4/2023.

= Viéc cai tao thanh céng cac cra hang ciia WCM da giup cai thién tang trwéng LFL, la dong lwc
tang trwéng chinh trong nam 2024:

s Tang trwdng LFL cla cac clra hang WIN dat -4,8% trong thang 2/2023 so véi cung ky da tang lén
+4,9% trong thang 12/2023 so v&i cuing ky, gilp can bang lai mie tang trwéng LFL -3,6% so véi
cuing ky ctia cac clra hang chwa dwoc cai tao. Két qua tich cwe clra hang WIN la minh chipng cua
mé hinh thanh céng, danh cho ngudi tiéu dung thanh thi véi nhu cau trai nghiém da dich vu (“Point
of Life”) va wa chudng cac san pham twoi séng chét lwong cao. WCM tap trung vao viéc chuyén
ddi WinMart+ Urban sang mé hinh clra hang WIN méi va tich ho'p cac nhu cau hang ngay khac tai

! Mang kinh doanh tiéu dung cbt 16i bao gébm TCX (hop nhat MCH & WCM), MML va PLH.
2 | FL cho WCM @& cap dén nhom cira hang dwgc mé trwvde ndm 2022 va van dang hoat dong.



day dé hién thic hoa mé hinh ban 1@ “Point of Life” cda Masan, noi nguoi tiéu dung cé thé tiép can
80% nhu ciu hang ngay cua ho.

s M6 hinh clra hang chi phi thap, WinMart+ Néng thén da cai thién tang trudng LFL tir mirc -13,4%
so v&i cung ky trong thang 2/2023 1én +4,9% trong thang 12/2023 so vi cung ky. Nang suét ban
hang cla dinh dang clra hang nay dwec cai thién nhé vao sw chuyén ddi dinh huong san pham tir
“Twoi Ngon Thwong Hang!” sang “Ré hon, chét lwong hon” phit hop véi ngudi tiéu ding co thu
nhép thép & khu vire néng thén. Bén canh d6, mé hinh mai nay con gitp giam chi phi van hanh va
chi phi vén (CAPEX) goép phan nang cao kha nang sinh I&i bén virng cia WCM trong nam 2024.

= Masan trién khai nén tang dé sé hoa ngwi tiéu dung théng qua viéc mé réng chwong trinh hoi
vién WIN.

» Tir thang 1/2023, MSN da trién khai thanh céng chuwong trinh Hoi vién WIN trén toan quéc, mang
lai nhiéu loi ich cho ngwdi tiéu dung khi mua s&m tai hé sinh thai cia Masan. Chwong trinh da thu
hut 8 trieu hoi vien, dong goép dang ké 55% vao tdng doanh thu® clia WCM. Chuwong trinh hdi vién
WIN la canh céng giup MSN két néi tric tiép voi ngwdi tiéu dung, thau hiéu hon nhirng nhu céu
hang ngay cGia ho. Biéu nay tao diéu kién thuan loi cho MSN trong viéc giao tiép va cung cap san
pham, dich vu dwoc ca nhan hoa dén nguwdi tiéu dung. Trong nam 2024, chuong trinh héi vién
WIN sé& tap trung vao viéc két néi cac nhan hang véi ngudi tigu dung muc tiéu bang cac san pham
mang lai gia tri tbt, dwoc ca nhan héa. Theo d6, téng chi tiéu hang thang clia méi thanh vién cho
thy sw tang trwdng 6n dinh, dat 581.000 déng vao thang 12/2023, so véi mirc 486.000 Gong vao
thang 3/2023.

= Masan tiép tuc cing cé bang can déi ké toan thong qua viéc giam don bay tai chinh va giam chi
phi lai vay:

« Khéng dinh niém tin vao chién Ioc va kha nang ctia Masan dé hién thuc hoa “thei diém vang” cda
thi tredng tiéu diing, Bain Capital da gia ting khodn dau tw vao vén cé phan Masan thém 50 triéu
USD, nang mirc dau tw Ién 250 triéu USD. Thiwong vu dy kién hoan tét trong quy 1/2024.

= Trong quy 4/2023, Céng ty da phong ngtra thanh cong 100% rli ro cac khoan no dai han bang
USD v&i cac diéu khoan hop ly: 950 trieu USD tién gbc vay dwoc chuyén dbi sang VND & ty gia
23.937 va lai suét cd dinh & mirc 8,93% mbi nam. IRS (Interest Rate Swaps) két hop véi FX ky
han: 45 triéu USD thanh toan géc vao nam 2024 vai ty gia (FX) 1a 24.005; 300 triéu USD c6 Iai suét
cb dinh 6,48% mbi nam trong 5 nam voi ty gia 1 ndm (1-year FX) & mirc 23.790 dé gidm thiéu ri
ro lién quan dén tién té va lai suat.

s MSN tiép tuc dat muc tiéu dat ty 1& No rong trén EBITDA la < 3,5x

Piém nhan két qua kinh doa anh:

s The CrownX (“TCX”), nén tang tiéu ding ban & tich hop cla Masan, hop nhat WCM va MCH, ghi
nhan muc tang trudng doanh thu 2,6% so v&i ciing ky nam ngodi, mang lai doanh thu 57.684 ty déng
trong nam 2023 bat chap sw suy yéu clia tiéu dung. Doanh thu ghi nhan 15.980 ty déng trong quy
4/2023, tang 3,1% so voi cung ky.
= MCH tap trung vao déi méi, sang tao va mang lai mirc tang trwéng bién Igi nhuén gép manh

mé trong khi van duy tri mirc tén kho lanh manh.

«  MCH ghi nhan 29.066 ty dong doanh thu thuan va 7.431 ty déng EBITDA trong nam 2023.
Doanh thu tang 3,4% so vé&i cung ky trong nam 2023 va quy 4/2023. Trén co s& LFL4, doanh
thu ciia MCH téng 9,0% trong nam 2023 va 5,4% trong quy 4/2023 so v&i cung Ky nam trudc
trong khi vAn duy tri m&rc hang tdn kho lanh manh. Tang truwdng 2 chir s6 cla bién loi nhuan
gop va & hau hét cac nganh hang da gidp LNST clia MCH tang trvdng 31% so véi cling ky.

Cac nganh hang chi chét gdm Cham séc strc khde gia dinh, ca nhan, Gia vi va Thuc pham
tien |oi tang trvdng I1an leot 39,4%, 18,2%, 8,8% so véi cung ky. Doanh thu dbi méi dat 1.284
ty déng, tang 39,0% so v&i cung ky ndm ngoai, dong gop 54% vao tang trwéng doanh thu LFL.

3 Baéng gop doanh thu cua cac hoi vién trong thang 12 nam 2023.
4 Khi d& cap dén MCH, LFL loai trir d6ng gép clia mang thit ché bién trong nam 2022.
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Bién loi nhuan gop ctia MCH dat murc cao ky luc 44,9% trong ndm 2023, tang dang ké tr 40,1%
trong nam 2022 trén co s& LFL, nhé co chu sdn phdm co bién lgi nhuan cao, thwong hiéu
manh, gia nguyén liéu dau vao thap va van hanh san xuét hiéu qua. Trén co s& LFL, bién
EBITDA dwoc cai thién tir 24,0% trong nam 2022 |én 25,6% trong nam 2023. Pé dam bdo sw
&n dinh cuia bién loi nhuan trong ndm 2024, MCH d& chét phan I&n gia cho nguyén vat liéu sén
xuét cho dén nira cubi nam 2024.

= WCM tiép da ting trweng EBIT va ghi nhan LNST® nhém san phdm hang bach héa dat con
sé dwong trong quy 4/2023, la c6t méc quan trong cho I8 trinh dat mirc hoa von LNST ca
nam caa WCM.

«  WCM ghi nhan doanh thu 30.054 ty ddng trong n&m 2023 va 7.653 ty ddng trong quy 4/2023,
tang lan lwot 2,3% va 3,0% so v&i cling ky nam ngoai nho tac dong tich cuc cla viéc mé clra
hang mai, s tang trwéng manh mé clia cac clia hang dwoc chuyén dbi va thanh cong trong
viéc nang cap mé hinh cira hang.

«  Bé&t chap mai trwdng vi md ddy thach thirc, sau khi dat mirc hoa vén EBIT trong quy 3/2023
(LAn d3u tién sau giai doan COVID-19), WCM van gat hai loi nhuén trong quy 4/2023 véi EBIT
tang nhe trén toan mang Iwdi va bien EBITDA® dwoc cai thién 1én 3,2%. Bién LNST ctia nhom
clra hang tién lgi LFL dat 3,7% trong quy 4/2023.

= Trong nd3m 2023, WCM tap trung vao cong tac tim ra mé hinh phu hgp cho ngwdi tiéu dung
khu virc néng thén va thanh thi (Clra hang WIN va WinMart+ Nong thén). Uu tién viéc cai tao,
nang cap cra hang hon mé& réng quy moé mang lwéi, WCM da m& méi 312 ctra hang WinMart+
(“WMP”), trong d6 c6 67 clra hang WMP dwoc mé mdi trong quy 4/2023. WCM két thuc nam
voi tbng sb 3.633 cira hang, siéu thi trén toan qudc. Vé&i két qua vuot troi clia mé hinh clra
hang WIN va WinMart+ Néng thén, WCM cai tao 309 ctra hang WIN va 1.100 ctra hang Noéng
thon trong nira cudi ndm 2023, vwrot ké hoach ban déu 1a 250 cira hang WIN va 676 clra hang
Néng thén. Xuyén sudt nam 2023, WCM co téng cong 1.615 clra hang dwoc nang cap, chiém
46% mang lwoi cira hang tién |oi, da chirng td kha nang phuc hdi va hiéu qua vwot troi. Diéu
nay mang lai niém tin cho ban lanh dao vé da tang trwdng duoc tiép dién trong nam 2024.

»  B6 phan logistics néi bé clia Masan, Supra, da x& ly hiéu qua ~50% hang hoéa ciia WCM, gitp
giam chi phi don vi. Cu thé, chi phi logistics trén méi don vi giam 11% so véi cung ky nam
ngoai ddi voi ca sén pham khé va hang twoi séng. Nhdm nang cao hiéu qua hoat dong, WCM
va Supra dang hop tac trién khai hep Iy hoa va sb héa toan hé théng cung tng.

«  Trong thang 1/2024, giai doan trwéc Tét Nguyén dan, WCM nhan thay da tang trwéng LFL
dwoc cai thién va tich cuc so véi giai doan tredc Tét nam 2023. Trong khi van tw tin vé xu
hwéng tiéu dung phuc hdi, WCM sé than trong va theo dbi két qué sau Tét.

= MML mang lai doanh thu va ting trweéng EBITDA bén vibng cho hiu hét cac phan khuc san pham

(ngoai trir ga trang trai) nhe doanh sé ting manh.

« Trén co s& LFL7, doanh thu MML dat 6.984 ty déng trong nam 2023, tang 10,9% so vé&i cung ky
nam trwde, véi doanh thu tang & tat ca cac phan khuc, ngoai trir ga trang trai. Trén co s& bao céo,
doanh thu da tang 46,0% so véi cung ky nam trwéc trong nam 2023. Phan khuc ga trang trai bi
anh huéng bdi ca gia va doanh sb thap hon so véi ndm 2022, tac dong dwoc gidm mét phan nho
MML tich cwe t6i wu hda hoat ddng van hanh trang trai ga trong quy 4/2023. Trong ndm 2023, MML
tiép tuc dat dwoc doanh sb va fi 1é st dung cao hon nhe chién lwoc gia ca canh tranh, gitp thu
hep khoang cach gia gitra cac san pham MEATDeli va thit nong trong cac che truyén théng (Thuc
hién tir dau ndm 2022). Bén canh dd, vé&i viéc tich hop vao chwong trinh héi vien WIN, cac san
pham MEATDeli tai cac cira hang ciia WCM dat doanh sb ban hang hang ngay trén mdi diém ban

5 LNST clia hang bach héa khong bao gém tac dong tir khdu hao clia WinEco va cac khoan 16 phéat sinh tir hoat dong kinh
doanh phi bach héa

® EBITDA va EBIT ciia clra hang loai bé chi phi van phong hd tro va try s& chinh.

7 Khi dé cap dén MML, LFL bao gdm déng gép cha mang thit ché bién trong nam 2022.
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tang manh 33%, tlr mic 1,16 triéu déng trong thang 1/2023 1én mwrc 1,55 triéu déng trong thoi
diém cubi nam.

= EBITDA ciia MML chuyé&n bién tich cwc 1én 266 ty déng nhé viéc tang thém 157 ty ddng twr thit ché
bién va cai thién dang ké bién lgi nhuén cua thit lon twoi co thwong hiéu.

= Doanh thu ciia Phiic Long Heritage (“PLH”) tiép tuc bi anh hwéng do ngwdi tiéu dung cat giam
chi tiéu bén ngoai, tuy nhién, lgi nhuan dwoc cai thién bang hoat dong luan chuyén cac ki-6t.

« Trong ndm 2023, Phic Long ghi nhan doanh thu 1.535 ty déng, gidm 2,8% so v&i ciing ky do chiu
tac dong bédi méi trwerng vi moé day thach thirc anh hwwdng dén tieu dung ngoai nha, mirc anh hwéng
dwoc gidm nhe két qua hop nhéat hoat dong kinh doanh® ca nam. PLH da nang cao kha néng sinh
11 b&ng cach téi wu hoa sb luong ki-6t, dat dwoc 255 ty dong EBITDA, dat ting trwdng 30,6%
trong nam 2023 so vé&i cung ky.

« Ban Ianh dao tiép tuc than trong va chi mé 5 clra hang méi ngoai WCM trong quy 4/2023, nang
tdng sé clra hang m& méi trong n&m 1&n 28 cira hang. Cubi nam 2023, PLH c6 156 clra hang ngoai
WCM.

e Loi nhuan caia MHT giam trong quy 4/2023 do lgi nhuan APT thap, tac dong béi sw tri hoan cua
hoat d6ng né min va nhu ciu suy yéu. Céng tac né min dw kién sé tré lai hoat déng vao quy
1/2024 v&i sw tham gia ctia nha thau méi.
= Trong nam 2023, két qua kinh doanh cia MHT chiju anh hudng b&i nhu cdu khach hang suy yéu,

va viéc ngirng hoat dong nd min gay anh hudng dén chét lwgng quang khai thac. Cong tac nd min
dw kién sé tr& lai hoat dong vao quy 1/2024. Doanh thu nam 2023 clia MHT dat 14.093 ty déng,
giam 9,4% so v&i cung ky.

« EBITDA clia MHT giam 51,6% trong nam 2023 so v&i cung ky xuéng con 1.550 ty dong. MHT da
thué nha thau nd min m&i va sé dwa vao hoat dong binh thwéng. Hop ddng nd min méi nay giap
MHT thuan loi trong viéc gidm chi phi nd min trong dai han, chiém ~7% chi phi van hanh mé cua
MHT.

s« Techcombank (“TCB”), cong ty lién két clla Masan, déng gop 3.826 ty ddng vao EBITDA trong nam
2023, gidm 11,2% so v&i cling ky. Dé biét két qua chi tiét, vui long tham khdo trang web clia ngan hang.

Két qua kinh doanh hop nhét

= Doanh thu thudn: Doanh thu thudn ctia Masan trong ndm 2023 dat 78.252 ty dong, tang 2,7% so v&i
76.189 ty dbng trong nam 2022. Doanh thu quy 4/2023 dat 20.782 ty déng, ting nhe 0,7% so vé&i clng
ky.

= EBITDA: EBITDA dat 13.343 ty ddng trong ndm 2023 va 3.170 ty déng trong quy 4/2023, gidm lan lwot
7.6% va 12,2% so v&i cung ky, anh hwéng chi yéu tir két qua kinh doanh ctia TCB va MHT, trong khi
mang kinh doanh tiéu dung cét 16i dat két qua tich cuc.

« Loi nhuan sau thué: LNST tredc phan bd cho cd déng thiéu s6 (NPAT Pre — MI) gidm 60,7% xubng
con 1.870 ty ddng trong nam 2023 theo bao cdo, chil yéu do khéng cé khodn thu nhap phat sinh mét
lan trong na&m 2022, déng gép loi nhuan sut giam tr MHT va TCB va chi phi tai chinh téng cao. Trong
khi EBIT clia mang kinh doanh tiéu dung c6t 18i cai thién dang ké 1.396 ty déng thi loi nhuan ctia MHT
va TCB giam 1an lwot 1.433 ty ddng va 484 ty dong, chi phi lai thudn va ty gia tang 896 ty dong.

= Bang can déi ké toan: No rong?® trén EBITDA cho 12 thang gén nhat & mirc 3,9x vao cudi nam 2023,
cai thién so v&i murc 4,0x vao cubi quy 3/2023 nhe sy gia téng cda tién va cac khoan twong dwong
tién. Trong bdi canh thi trwéng vén day bién dong, cac doanh nghiép s& hiru mang kinh doanh tap
trung vao ngudi tiéu dung tao ra dong tién virng chac nhu Masan c6 nhiéu loi thé tiép can thj treong
vén trong nwoc va qudc té véi nhirng diéu kién rat thuan loi. Hoat dong kinh doanh khéng mang tinh
chu ky cia Masan giGp ban lanh dao ty tin vao nhirng thuan loi phia trwdc trong viéc gia téng thanh
khoén clia Céng ty vao nhirng thang sap t&i:

® PLH dwoc hop nhét tir cudi thang 1 nam 2022, ] ) ) ]
® Tién va céc khoan twong duong tién bao gom dau tw ngan han (chud yéu la tien gii co ky han 3 dén 12 thang) va cac
khodn phai thu lién quan dén hoat dong ngan quy va dau tw (bao gdm cac khoan phai thu co 14i suét nhét dinh).
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« Sé du tién va twong dwong tién cubi ndm 2023 dat 16.919 ty ddng, thdp hon so véi mirc 17.512
ty déng vao cudi nam 2022.

= No rong giam xuéng 52.653 ty ddng vao cudi nam 2023, so véi 53.481 ty dbng vao cubi nam 2022

« Dong tién tw do (“FCF”) cai thién Ién 7.454 ty déng trong ndm 2023, tdng dang ké so v&i 887 ty
déng trong nam 2022.

Ké hoach kinh doanh nam 2024:

Tuy thudc vao phé duyét ndi bo clia Cong ty va digu kién vi mé, ndm 2024, Masan dv kién doanh thu thuan
hop nhat ndm trong khodng tir 84.000 dén 90.000 ty déng, thé hién murc tang trudng 1an luot tir 7% dén 15%
s0 vGi cung ky nam tredc. Day 1a két qua kinh doanh dy kién tuong (ng voi cac kich ban khac nhau vé diéu
kién vi md. LNST cét 16i trwdc phan bd cho cd dong thiéu sé (Core NPAT Pre — MI) dy kién s& nam trong
khoang 2.290 dén 4.020 ty ddng, tang trudng manh so v&i 1.950 ty déng trong n&m 2023.

Piém nhén chién lwoc:
s Tiép tuc tap trung vao tang trwéng loi nhuan véi dong lwc 1a mang kinh doanh tiéu dung c6t 16i:
= MCH tiép tuc dat mirc tang trudng doanh thu hai con sé trong khi van duy tri kha nang sinh 1&i
cao, dong gop vao lgi nhuan chung ctia MSN.

= WCM tap trung vao tang truwdng loi nhuan bang cach thuc day tang tredng LFL va cai thién
hon nira bién loi nhuan gop théng qua viéc ddy manh chién lwgc nhan hang riéng, ti wu hoa
chi phi logistics va giam hao hut.

= Chuwong trinh hoi vién WIN gitp tao gia tri cho hé sinh thai cia Masan va cac nhan hang déi tac.

= Gidm don bay dé cai thién bang can di ké toan.

= Giam loi ich & cac mang kinh doanh khéng ¢t 16i trong khi van duy tri chién Iwoc phan bd vén chat
ché.

TCX: dv kién dat doanh thu thuan trong khodng 63.000 dén 68.000 ty déng, twong (rng muirc tang tur

9% dén 18% so véi nam 2023.

« Doanh thu thuan ctia MCH dv kién dat tir 32.500 ty déng dén 36.000 ty déng trong nam 2024, voi
mtrc ting trwdng dong gop chil yéu cua nganh hang Thuc phdm tién loi, D6 ubng va Cham soc
gia dinh, ca nhan. Bén canh cac san phadm, nganh kinh doanh chi chét, MCH con dang phat trién
cac nang lwc va quy trinh ddi méi nhadm hoan thién danh muc FMCG trong twong lai. Ban lanh dao
nhan thay tiém nang tang trwéng cla ké hoach kinh doanh n&m 2024 c6 sw dong gép khéng nhé
clia viec m& rong quy mod cac phat kién thye hién trong ndm 2023 va sy dén nhan clia ngudi tiéu
dung cho 16 trinh ddi méi sang tao trong nam 2024.

= Trong nam 2024, WCM dv kién dat doanh thu thuan tir 32.500 dén 34.000 ty ddng, tang lan Iwot
s0 voi cling ky tir 8% dén 13%. Mirc tang trwdng nay duoc thic gy bdi tde d6 tang trwdng LFL
nhanh hon, mé rong mang lwéi, va két qua tich cue clia cac clra hang mai. Trong kich ban co s&
v6i doanh thu thuan 32.500 ty ddng, trong do thj trwerng phuc hdi véi tbc d6 cham hon dw kién,
tang tredng LFL dwoc dw bao than trong trong khodng 0% - 5%, WCM dw kién m& moi 400 clra
hang tien lgi. Trong tréng hop tam ly ngudi tiéu ding khdi séc tré vao dau nam 2024, tang truwdng
LFL dwoc du bao sé dat trong khodng 9% dén 13% va WCM s& m& maoi 700 clra hang tién loi.
Chuwong trinh hai vien WIN du kién sé thic day chi tiéu clia thanh vién va bt dau gat hai doanh
thu théng qua quang cao va cac giai phap thau hiéu nguwoi tiéu dung cho cac nhén hang.

PLH dv kién dat 1.790 dén 2.170 ty ddng, twong (rng murc tang tredng 17% dén 41% so véi cung ky.

PLH dw kién mé& twr 30 dén 60 clra hang méi ngoai WCM (bao gdm clra hang tiéu chuén, cira hang

Flagship va ki-6t) tap trung vao Ha Noi va TP.HCM. Phuc Long cling sé& bat dau tich hop chwong trinh

loyalty vao hai vién WIN clia Masan, mang dén nhiéu lgi ich, ddng thei cling mang lai mét nguén doanh

thu khac cho PLH. Ngoai ra, Phuc Long sé& nang cao nang sudt ban hang théng qua cac dv an
marketing cac clra hang dia phwong, trién khai chwong trinh khuyén mai trén toan quéc, va cac chwong
trinh theo mua gitp thu hat lweng khach hang tré moi.

MML dw kién dat doanh thu thun trong khodng 7.100 va 7.800 ty ddng, twong (rng mrc tang 2% dén

12% so v&i cuing ky nhé tap trung dau tu vao mang kinh doanh thit ché bién va gidm quy mé trang trai

chan nubi ga. Trong dé, doanh thu tlr mang thit lon cé thwong hiéu va thit ché bién duw kién tang tredng



1an lwot tr 15% dén 28% va tir 12% dén 33% so vai cung ky. MML da va dang nd Iwc dinh vi Ponnie
la thwong hiéu xuc xich tiét tring cao cép. Dé ting doanh sb ban hang hang ngay tai méi diém ban
WCM [én 2,5 triéu ddng, MML c6 ké& hoach ra mét cac quay thit trong WCM, trién khai chién dich digital
marketing muc tiéu dén cac hoi vien WIN, déng thoi thiét 1ap hé théng tw déng bd sung hang.

MHT duv kién dat doanh thu thuan tir 15.000 dén 15.800 ty déng, twong (bng tang 1an luot 6% dén 12%
S0 v@i cling ky. MHT sé trién khai hoat dong ndé min trong quy 1/2024 va chuyén sang khai thac mé
phia Dong. Trong tam clia MHT la thyc hién cac hoat déng tbi wu hoa chi phi, d&c biét la trong hoat
dsng van hanh, thu mua, déng thei gidm doén bay tai chinh.

Bang can ddi ké toan: Masan sé tiép tuc tich cic tim kiém cac phwong an thay thé dé giam don bay
tai chinh va gidm chi phi lai vay vé&i muc tiéu No rong/EBITDA <3,5x.

Piém nhén vi mé:

Trong ntra cudi nam 2023, mai trwdng vi mod cla Viét Nam bét dau én dinh trong bdi canh nén kinh té
toan ciu van con nhiéu thach thirc. Thanh khoan trong hé théng ngén hang da va dang tao ra moi
trwdrng thuan Iei cho qua trinh phuc hdi kinh té. Lai suét cho vay lién ngan hang da chirng kién s sut
giam dang ké so véi murc ky luc dwoc ghi nhan vao cudi nam 2022. Tang trwdng tin dung dat 13,5%
trong thang 12, tiém can muc tiéu hang nam |a 14%, nh& thanh khoan thi trwong dwoc cai thién va moi
trwong 181 suét thAp hon nhd nhivng dot cét giam |ai suét chinh sach 150 diém co ban ké tir thang 3.
Bén canh d6, tang trwdng xuat khdu clia Vit Nam chuyén bién tich cuc trong quy 4/2023. Da tang tich
cwe trong quy ciia Dau tw Tripc tiép Nwéc ngoai (FDI) bao hiéu sirc hép dan cla nén kinh té Viét Nam
va dong vén USD manh mé db vao.

MSN du doan thi trieong tiéu dung sé dan phuc hdi vao ndm 2024 nhé trién vong kinh té dwoc cai
thién. Pong lwc tang trwdng cia GDP nam 2024 dwoc dong gop bdi sw cai thién cua tiéu dung néi dia
dwoc hd tro bdi cac chinh sach clia Chinh Phu. Tang trwdng tiéu dung tw nhan dwoc du doan sé dat
7,0% vao nam 2024, mirc tang dang k& so véi mirc 5,8% trong nam 2023, danh ddu murc tang truéng
cao nhét so v&i cac nwdc cung nganh trong khu viee'0. Bén canh d6, cac mdi quan hé duoc nang tam
chién lwoc gitka Viét Nam va cac nuwéc My, Nhat Ban, Trung Quéc ciing 1a dong luc tich cwe cho dong
vén FDI chay vao nudc ta trong twong lai.

Masan tin réng thi tredng tiéu dung tai Viét Nam sé tang trwdng nhe trong nlra dau nam 2024 va phuc
héi nhanh chéng trong ntka nam con lai. Tuy nhién, trong béi canh trién vong kinh té toan cau khéng
may sang sla co thé anh hwdng dén 16 trinh phuc héi clia Viet Nam, Masan sé lap ké hoach cho ca
kich ban thi trwé'ng phuc hdi cham va kich ban téng trirdng nhanh trong nam 2024.

10 Nghién ciru ctia UBS. Vién canh kinh té APAC: Chau A qua nhitng con sé. Ngay 30 thang 11 ndm 2023.
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Két qua tai chinh hop nhat'! nam 2023

Ty déng 4Q2023 4Q2022 Tang trwdng FY2023 FY2022 T&ng triedng
Doanh thu thuan 20.782 20.643 0,7% 78.252 76.189 2,7%
The Crown X 15.980 15.496 3,1% 57.684 56.221 2,6%
Masan Consumer Holdings 8.691 8.409 3,4% 29.066 28.103 3,4%
Masan Consumer Holdings (LFL) 8.691 8.243 5,4% 29.066 26.677 9,0%
WinCommerce 7.653 7.433 3,0% 30.054 29.369 2,3%
Masan MEATLife 1.778 1.553 14,5% 6.984 4.785 46,0%
Masan MEATLife (LFL) 1.778 1.807 -1,6% 6.984 6.300 10,9%
Masan High-Tech Matenals 3.188 3.898 -18,2% 14.093 15.550 -9,4%
Phuc Long Heritage 374 436 -14,1% 1.535 1.579 -2,8%
Loi nhuan gép 5.768 5.554 3,9% 22121 21.035 5,2%
The Crown X 5.834 4.936 18,2% 20.106 17.565 14,5%
Masan Consumer Holdings 4.028 3.383 19,1% 13.046 11.214 16,3%
Masan Consumer Holdings (LFL) 4.028 3.332 20,9% 13.046 10.710 21,8%
WinCommerce 1.949 1.782 9,4% 7.240 6.802 6,4%
Masan MEATLife 318 107 197,3% 1.053 344 206,0%
Masan MEATLife (LFL) 318 247 28,6% 1.053 938 12,2%
Masan High-Tech Materials -385 374 n.m. 784 2.377 -67,0%
Phuc Long Heritage 243 264 -8,2% 993 1.117 -11,1%
Bién loi nhuan gop 27,8% 26,9% 28,3% 27,6%
The Crown X 36,5% 31,9% 34,9% 31,2%
Masan Consumer Holdings 46,3% 40,2% 44,9% 39,9%
Masan Consumer Holdings (LFL) 46,3% 40,4% 44,9% 40,1%
WinCommerce 25,5% 24,0% 24,1% 23,2%
Masan MEATLife 17,9% 6,9% 15,1% 7,2%
Masan MEATLife (LFL) 17,9% 13,7% 15,1% 14,9%
Masan High-Tech Matenals -12,1% 9,6% 5,6% 15,3%
Phuc Long Heritage 64,8% 60,6% 64,7% 70,7%
SG&A -4.848 -4.173 16,2% -17.942 -16.366 9,6%
The Crown X -3.957 -3.386 16,9% -14.374 -13.205 8,8%
Masan Consumer Holdings -1.885 -1.554 21,3% -6.525 -5.710 14,3%
WinCommerce -1.962 -1.837 6,8% -7.564 -7.273 4,0%
Masan MEATLife -337 -224 50,3% -1.277 -800 59,6%
Masan High-Tech Materials -208 -221 -6,0% -877 -1.041 -15,8%
Phuc Long Heritage -208 -280 -25,9% -908 -1.014 -10,5%
EBITDA 3.170 3.612 -12,2% 13.343 14.437 -7,6%
The Crown X 2.489 2.322 7.2% 8.111 7.369 10,1%
Masan Consumer Holdings 2.388 2.082 14,7% 7.431 6.561 13,3%
Masan Consumer Holdings (LFL) 2.388 2.064 15,7% 7.431 6.407 16,0%
WinCommerce 242 238 1,6% 694 804 -13,7%
Masan MEATLife 102 -2 n.m. 266 -36 n.m.
Masan MEATLife (LFL) 102 45 126,4% 266 148 79,9%
Masan High-Tech Matenials -146 655 n.m. 1.550 3.203 -51,6%
Tecombank contribution 928 749 23,9% 3.826 4.310 -11,2%
Phuc Long Heritage 49 -4 n.m. 255 195 30,6%
Bién EBITDA 15,3% 17,5% 17,1% 18,9%
The Crown X 15,6% 15,0% 14,1% 13,1%
Masan Consumer Holdings 27,.5% 24,8% 25,6% 23,3%
Masan Consumer Holdings (LFL) 27,5% 25,0% 25,6% 24,0%
WinCommerce 3,2% 3,2% 2,3% 2,7%
Masan MEATLife 57% -0,1% 3,8% -0,8%
Masan MEATLife (LFL) 5,7% 2,5% 3,8% 2,3%
Masan High-Tech Materials -4,6% 16,8% 11,0% 20,6%
Phuc Long Heritage 13,0% -0,9% 16,6% 12,4%

Két qua kinh doanh (2/2)

11 Cac s6 lidu tai chinh duwa trén cac sb liéu quan Iy chwa dwoc soat xét va phii hgp véi cac Chudn muc Ké toan Viét
Nam. D& ngén gon va don gian, phan tich phan khiic chi bao gém cac mang kinh doanh hién cé va khéng hién thi tat ca
cac mang kinh doanh ctia Masan (ch&ng han nhw Phuc Long Heritage, Mobicast, v.v.) nhwng tac ddng tai chinh cia
chiing dwoc phén anh trong s6 fiéu tai chinh hop nhét clia Masan.



. Tang Tang
Ty déng ‘ 4Q2023 4Q2022 trwong FY2023 FY2022 o
Loi nhuan / (Chi phi) tai chinh thuan -970 -1.168  -63,6% -5.724 -3.786 51,2%

Thu nhép tai chinh 644 655 -1,6% 2.405 2.576 -6,6%
Chi phi tai chinh -1.615 -1.823 -11,4% -8.130 -6.362 27,8%
Thu nhéap / (Chi phi) khac 55 -59 n.m. 213 -76 n.m.
Thué TNDN -431 -100 331,1% -693 -393 76,3%
et ek e e 517 804  -35,8% 1870 4754  -60,7%
Loi nhuén thuin trong hoat dong kinh
doanh chinh trieéc phan bb C6 déng 604 942  -359% 1.950 3.852 -49,4%
thidu sé 12
Bang can dbi ké toén
_ Ty de¢ dbng FY2023 FY2022 FY2021
Tién va cac khoan twong dwong tién'3 16.919 17.512 22.638
N¢ vay ) 69.572 70.993 58.178

N¢ vay ngan han 28.030 40.567 18.806

Ng vay dai han 41.542 30.426 39.372
Tong tai san 147.383 141.343 126.093
Tong von cht s& hiru 38.237 36.637 42.337

Tdng vén chi khéng tinh cb déng thiéu sé 26.560 26.153 32.811
sé lwong cb phiéu dang lwu hanh (triéu cé phiéu) 1.431 1.424 1.181

Céc chi s6 tai chinh tiéu biéu
Ty déng FY2023 FY2022 FY2021
No vay rong/EBITDA™ 3,9x 3,7x 2,2x
ROAA 1% 4% 8%
ROAE 2% 12% 35%
FFO' to Debt 4% 7% 11%
LTM FCF1® 7.454 887 3.407
Véng quay tién mat 63 58 38
S0 ngay ton kho '’ 90 90 69
S6 ngay phai thu '8 12 12 9
Payable Days S0 ngay phai tra 39 44 41
CAPEX -2.229 ~ -4.165 -2.805

2 LNST cét 16i Pre-MI khéng bao gom tac dong cua thu nhép/chi phi phat sinh mét 1an.
'3 Tién va cac khoan twong duong tién bao gdm dau tw ngan han (chi yéu la tién glri co ky han 3 dén 12 thang) va cac
khoan phai thu lién quan dén hoat dong ngan quy va dau tw (bao gdm cac khodan phai thu co 1ai suét nhat dinh).
4 Ty 1& ng rong/EBITDA st dung “Tién mat va cac khoan twong dwong tién” nhw chi thich 8
5 FFO: Tién t hoat dong thuan trong 12 thang (‘LTM") duoc tinh tir EBITDA va loai trir dong gop tir TCB, diéu chinh cho
chi phi tai chinh thuan va diéu chinh cho thué thu nhap doanh nghiép trong giai doan bao céo.
16 FCF: Dong tién thudn dwoc tinh tir EBITDA va loai trir dong gop tir TCB, diéu chinh cho thay ddi trong von lwu déng,
thué thu nhap doanh nghiép va chi phi dau tw CAPEX.
17 $6 ngay t6n kho dwoc tinh bang cach 1y s dw tén kho cudi ky chia cho Gia vén hang ban LTM.
18 §4 ngay phai thu va phai tra dwoc tinh dwa trén s6 dw khdng bao gdm sé duw khong lién quan dén hoat dong kinh

doanh chia cho Doanh thu LTM va COGS LTM twong (rng.



GIOI THIEU CONG TY CO PHAN TAP BOAN 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 phdm va dich vu vuot tréi cho 100 triéu nguoi dan Viét Nam, dé ho
chi tra it hon cho cac nhu cau co ban hang ngay. Masan hién thirc héa thm nhin nay bang cach thac day nang
suét théng qua nhirng phat kién méi, ‘ap dung coéng nghe xay dwng thwong hiéu manh va tap trung hién thyc
héa nhirng co hi lon gan véi cude song héng ngay cltia dai da s6 nguwdi dan.

Cac Cong ty thanh vién va lién két cia Téap doan Masan la nhirng Cong ty dan dau céc Iinh vire hang tiéu dung
nhanh, thit cé6 thwong hiéu, ban 1&, chudi F&B, dich vu tai chinh, vien théng va san xuét vat liéu cong nghiép co
gia trj gia tang. Bay 1a nhirng Iinh virc dang tang trdng cao clia nén kinh té Viét Nam.

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 nhung nhan dinh vé twong lai trong cac ky vong di dinh hoac chién lwge cua Masan
c6 thé lien quan dén nhirng rdi ro va sy khong chéc chan. Nhirng nhan dinh twong lai nay bao gbm cé nhung
ky vong cla Masan c6 chira duwng nhirng rdi ro, st khong chéc chic va nhirng yéu t& minh dinh hodc tiém an
nam ngoai tdm kiém soat clia Masan cé thé khién cho két qua thuc té trong hoat déng kinh doanh, hoat déng
tai chinh hodc thanh tich clia Masan khac biét rat Ion so v&i nhivng ndi dung dugc trinh bay hodc ngam dinh
trong cac nhan dinh twong lai. Ngudi doc khéng nén xem nhitng nhan dinh twong lai nay la dy doan sw kién
sé xay ra hoac I&i hira vé hiéu qua trong twong lai.
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