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COlHAN 3 x s x: 2 e e ’ 5 .
TAP DOAN | Masan né Iwc duy tri chubi san xuat — ban 1é, cung (rng hang héa

iét yéu phuc vu ngwoi tiéu dung

0 H6 Chi Minh, ngay 30 thang 7 nam 2021 — Cong ty C6 phan Tap doan Masan (HOSE:
, “Masan” hodc “Cong ty”) cong bd két qua kinh doanh Quy 2/2021 (“2Q2021") va nira ddu n&m
tai chlnh 2021 (“1H2021”).

Chu tich HDQT Masan Group, Dr. Nguy&n Bang Quang cho biét: “Toi muédn bay té sw trén trong va
loi cam on sau sédc dén 40 ngan cén bd nhén vién Masan & moi mién déat nudc. Vi sy céng hién tén
tam va né luc khéng mét méi, céc nhén vién, déc biét tai chubi sén xuét va bén Ié da va dang vuot
qua v6 van khoé khan dé hé théng VinMart/VinMart+ c6 thé mé cta, cung (ng day du hang héa méi

ngay.

Cung dbng long voi nguoi dan ca nwoc trong giai doan khé khdn nay, chung ta, moi thanh vién
Masan, dang déc toan luc thuc hién nhiém vy toe san xuét dén hau cén, ban Ié dé cung g hang
hoa, phuc vu tét nhat nhu céu thiét yéu hang ngay cla hang triéu nguoi dan, thuc hién s ménh
"Néng cao doi séng vat chét va tinh than cda nguoi tiéu ding Viét Nam" ngay cé trong giai doan vo
cung khé khan cuing cé nuéc kién cuong chéng dich nay.

Masan sé tiép tuc ding viing “Cung Viét Nam va vi Viét Nam”,

Cac két qua ndi bat trong niva ddu nam 2021:

m The CrownX (“TCX"), nén tang tich hgp off-to-online hop nhét lgi ich cla Masan tai
VinCommerce (“VCM“) va Masan Consumer Holdings (“MCH") dat EBITDA nira dau nam
202112 2.846 ty dong hon gép doi so véi mirc 1.306 ty ddng trong nlra dau nam 2020, bién
EBITDA téng 610 diém co ban dat 11,2%.

VCM: lgi nhuan trwdc thué va lai vay (EBIT) dwong trong thang 6/2021, bién EBITDA
nlra diu nadm 2021 1a 2,1%. Ban didu hanh dat ké hoach dat EBIT hoa vén vao Quy
3/2021. M5 hinh thi diém cira hang trong ctra hang cho thay cac két qua tich cwe ban
dau: rat ngén thoi gian dat muc tiéu hda von tai cac clra hang méi mé.

MCH: doanh thu va Igi nhugn cia MCH Ian luot téng tredng 11,7% va 21,9%. Khéng
dinh sw thanh cong ciia cac phat kién maéi va tinh thiét yéu clia cac san phdm hang tiéu
duing clia Masan trong cudc séng hang ngay cta nguwdi dan.

m Masan MEATLife (“MML"): Thit da tr& thanh mét mang kinh doanh doc lap c6 quy mé dang
ké, déng gép 2.068 ty ddng doanh thu va 163 ty ddng loi nhuan trwéc thué, 1ai vay va khéu
hao (EBITDA), bao gom 3F Viét. Ban diéu hanh hwéng dén muc tiéu dwa mang kinh doanh
thit ¢ 1ai rong vao cu6i nam nay khi td hop ché bién thit dat tr 25% - 30% cong suat s dung
vao Quy 4/2021, so véi cong suét stv dung hién tai la gan 11%.

m Masan High-Tech Materials ("MHT"): dat loi nhuan thuan 2 ty déng vao Quy 2/2021, cai thién
295 ty dong so Quy 1/2021 do ngudn cau déi véi cac san phadm cong nghe cao ctia MHT gia
tdng va céac san pham €O gia ban cao hon & tat ca cac phan khic. Ban diéu hanh nhan dinh
gia vonfram sé tiép tuc ting trong nira cudi ndm 2021, gop phan cai thién hon niva két qua tai
chinh. 68% doanh thu hop nhét ctia MHT trong nira dau ndm 2021 dén tir cac san phdm hoa
chét cdng nghé cao va san pham lién quan, danh dau sy chuyén d6i ciia MHT tré thanh nha
ché bién vat liéu cong nghiép tich hop & quy mé toan cau.

s Cong ty lién két cta Masan - ngan hang Techcombank (“TCB") — ¢6 loi nhuén trwéc thué
tang trwdng 71,2% dat 11.536 ty dong trong 1H2021, dwoc thuc day nhé bién 1ai rong (NIM)
dat 5,81% va ty 1é CASA 46,1%.

Két qua tai chinh hop nhat

m Doanh thu thuin: nlra ddu ndm 2021, Masan Group dat doanh thu thuan hop nhat 41,196 ty
ddng, tang 16,4% so véi mirc 35. 404 ty ddng trong nira dau ndm 2020. Chii yéu nhé vao (1)
tang trwdng doanh thu hai chi* s& & mang kinh doanh thit va hang tiéu dung c6 thwong hiéu,
(2) tang trwdng 1,7% & mang ban lé vao Quy 2/2021 (giam 9% trong nlra dau nam 2021) va
(3) doanh thu tai MHT tang trwéng 137,6% do hop nhat HCS va gia ca hang héa cao hon.
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EBITDA: nira dau nam 2021, EBITDA (loi nhuan trwdc thué, 1ai vay va khau hao) hop nhat
clia Masan Group tdng 84,1% YoY (so v&i clng ky nam trwédc). Bién EBITDA cia MSN dat
16,7% trong nira dau ndm 2021, so véi mirc 10,6% trong nira dau nam 2020. Dong lyc thic
day 1a bién loi nhuan cla VCM tang 848 diém co ban trong nlra ddu ndm 2021 dat mic
2,1%. Bién EBITDA Quy 2/2021 ting 180 didm co ban so v&i Quy 1/2021 va dy kién sé téng
hon nira trong thdi gian con lai cia ndm khi cac thda thuan dau tw chién lwgc & nira dau
nam bét dadu mang lai két qua.
Loi nhudn thuin phan bd cho C6 déng cia Cong ty (NPAT-Post MI) nlira dau nam 2021
dat 979 ty ddng, téng 8,4 lan so v&i mirc 117 ty ddng trong nlra dau nam 2020, dwgc thic
day boi két qua loi nhuan ting dang ké & tit cd cac mang kinh doanh. Bién loi nhuan
1H2021 |a 2,4%, t&ng 210 diém co ban do:

VCM cai thién lgi nhuan manh mé, bién EBITDA tang 848 diém co ban;

MCH c6 lgi nhuan cao hon nhd doanh thu tang trwdng 11,7% va bién EBITDA tang

22,3%;

Ti 1& s& hiru cao hon cia MSN tai MCH;

Loi nhuan cao hon tai MML nhé vao téng treédng doanh thu 42,1% va bién EBITDA

9%

Céac yéu t6 trén bu ddp cho chi phi lai vay cao hon do Tap doan tang cac khoan vay

dé tang cb phan tai The CrownX va VCM.
Phan tich Bang can doi ké toan - Nor rong trén EBITDA trong 12 thang qua cai thién 0,9
lan: Tinh dén cudi thang 6/2021, tdng no hop nhat cia MSN 13 61.119 ty déng, sb duw tién va
céac khoan tuong duong tién 1a 11.982 ty ddng. Néu loai trir déng gép EBITDA clia VCM do
hoat ddng kinh doanh ban Ié van dang tiép tuc tang trwéng, ti 1& No rong / EBITDA hop nhét
ctia Masan dat 3,7 14n vao nira du ndm 2021, cai thién nhe & mirc 0,9 1an do EBITDA trong
12 thang qua tang 22% l&én 13.415 ty ddng, bu dap bdi mic ng cao hon. Tinh dén cubi
thang 12/2021, véi EBITDA dw kién ting 60% so v&i nam 2020 va khong cé sw thay doi
nao vé ti 18 tién mit / no so véi hién tai, ti 18 No rong/EBITDA clia Masan dw kién dwoi
3.5 1an vao cudi ndm nay nhw muc tiéu da dé ra.
Loi nhuan trén tai san cao hon va von lwu dong dwoc cai thién: do Masan ¢ sy Cai
thién loi nhuan & tat cd cac mang kinh doanh, dac biét 1a The CrownX, lgi nhudn trén tai san
va vén chll s& hiru clia Cong ty da tang lan lwet 100 va 700 diém co ban lén 2% va 11%.
Ngoai ra, cac chi sb do Iwdng von lvu dong cling da duwgc cai thién trén tat ca cac mang kinh
doanh trlr MHT, do d6, cac khoan phai thu cao nho doanh thu tang trdng manh trong ky.

Két qua thwe hién cac muc tiéu dé ra tai DPHDCBH 2021 tinh dén cudi thang 6/2021

® Nira dau ndm 2021, MSN dat doanh thu thuan 41.196 ty déng, hoan thanh 44,8% muc tiéu

doanh thu nam 2021 & mirc thap 1a 92.000 ty ddng. MSN dat 979 ty ddng Loi nhuan thuan
phan bd cho Cb dong cia Cong ty (NPAT Post-MI), hoan thanh 39,1% muc tiéu loi nhuén &
murc thap clia nam 2021 la 2.500 ty déng.

Muc tiéu Quy 3/2021: MSN dw kién doanh thu tang trwdng hon 20% va bién loi nhuan tang
trwdng gap 2 1an so v&i Quy 3/2020 (khdng bao gom cac tac déng mét [an nhw thu nhap khac
clia MHT trong Quy 3/2020).

Lei nhuan dinh ky duw kién sé& ting trwdng nhanh hon so véi doanh thu nhé vao cai thién
bién Igi nhuan thwong mai (“TCM” — gdm bién Igi nhuan gdp va cac hinh thic hd tro khac to
nha cung cap) tai VCM, bién lgi nhuan 6n dinh tai MCH, loi nhuan tang tai MML va MHT va
tang trwdng loi nhuan tai TCB.

Céc rui ro cé thé hwéng dén tinh chinh xac cia dw bao: Két qua kinh doanh trong twong
lai cia MSN c6 thé bj anh hwéng tiéu cuc béi gia dau vao cao hon, rii ro dirt gay chudi cung
&ng, ctra hang bi déng clra do phong tda va ké hoach m& rong diém ban bi cham lai. Chi phi
& cac linh vire kinh doanh gia tang do thwc hién cac bién phap phong chéng dich COVID-19,
bao gbém viéc thyc hién chi thi “3 tai chd” va nguy co khéng dap &ng kip nhu cdu tiéu dung
gia tang c6 thé anh hwdng dén két qua tai chinh.
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Phan tich két qua kinh doanh theo linh vwec

The CrownX: Tich hop VCM vao nén tang Point-of-Life (“POL”)

Chuyén ddi cac clra hang VinMart+ va sigu thi VinMart thanh céac dia diém trong nén tang
POL sé gilp téng dang ké& doanh thu/m#thang. Diéu nay da dwgc ching minh qua mé hinh
ctra hang tai clra hang va doanh sb kénh online gia tang. Nh& d6, thoi gian can thiét dé cac
siéu thi va clra hang theo md hinh méi dat diém hoa vén sé& dugc rat ngén.

Kiosk Phiic Long theo md hinh ctra hang trong clra hang da thuc day lwu lwong khach
va gia téng loi nhuan ctia VinMart+: tinh dén 21/7 c¢6 41 kiosk Phuc Long da di vao hoat
dong. Trong ndm nay dw kién sé& c6 hon 1.000 kiosk Phuc Long tai cac diém ban cla
VCM. Cac kiosk dwa vao hoat dong dang dong gop thém 5 trigu dbng vao doanh thu cira
hang mou ngay, giup cai thién bién EBITDA lén gan 4%. Doanh thu can thiét dé dat diém
hoa vén dbi voi cac cira hang méi cé kiosk Phic Long thap hon 15% so véi cac clra
hang khéng co kiosk.

Kénh online: Ban didu hanh dang ting tc ddy manh hop tac véi Lazada dé thac day
nhu yéu pham tr& thanh mat hang duoc mua sdm véi tan sudt hang ngay trén kénh
online. VinMart da thi diém dich vu giao hang nhanh trong vong 4 tiéng tir 14 siéu thi
VinMart tai TP. H& Chi Minh va Ha Nai. Két qua bwéc dau clia dot thi diém da mang lai
nhiing két qua v6 cung kha quan.

= Doanh s cta kénh online da ting gap 3 lAn vao thang 6/2021 so véi Quy
1/2021. Néu nhw vao Quy 1/2021, doanh sé kénh online déng gop chwa dén 1%
vao doanh sb VinMart thi dén thang 6/2021, doanh sé clia kénh mua sdm nay da
dong gop 6,8%. Tai 4 siéu thj tai TP.HCM, kénh online déng gép hon 10% vao
doanh s trong thang 7/2021.

= Trén co s& doanh thu, chi sau 6 thang trién khai kénh online, doanh thu clia kénh
ban hang nay da chiém 0,5% doanh thu ciia VCM vao thang 7/2021. Méi ngay,
¢6 1.300 don hang dwoc xi ly thanh cong trong tdng sb gan 3.000 don hang. Bé
thao g& nut that, VCM dang xay dwng md hinh dark-store v&i nhan vién dwoc
dao tao chuyén nghiép va kho hang danh riéng cho kénh online tai cac siéu thi.
Tir d6, hwong dén muc tiéu dén trwdc thang 12/2021, hé thdng cé thé phuc vu
10.000 don hang méi ngay._

VCM: EBIT (loi nhuin trwée thué va lai vay) dwong vao thing 6/2021, VinMart+ dat ting

trwedng LFL hai chir s6

Cac diém ndi bat vé lei nhuan trong 1H2021: VCM da c6 3 quy lién tiép dat EBITDA
dwong, cai thién tir 0,2% trong Quy 4/2020 Ién 2,0% trong Quy 1/2021 va 2,2% trong Quy
2/2021. Bién EBITDA hop nhét dat 2,1%, tdng 848 diém co' ban so véi cung ky ndm 2020
nho cai thién bién lgi nhuan thwong mai, téi wu héa chi phi van hanh clra hang va cai thién
hiéu qua chudi cung tng.

Bién lgii nhuan cao hon tir nha cung cép (d6ng gép 40% vao bién EBITDA): Hoan tat
dam phan véi cac nha cung cép gitip TCM cai thién 2,4% trong nlra dau nam 2021 so véi
mUrc trung binh trong ndm 2020. TCM dv kién s& dwoc cai thién thém 0,5% trong nira
cudi ndm 2021. Ban Diéu Hanh dat k& hoach cai thién bién loi nhuan thwong mai nam tai
chinh 2021 lén gan 3%.

Cai thién cac yéu t6 nén tang (déng goép 51% vao bién EBITDA): giam chi phi van
hanh @3 gilp cai thién 430 diém co ban. Viéc gidm chi phi dén tir 2 sang kién sau: van
hanh 550 ctra hang da cai thién mdc 16 va gidm chi phi van hanh méi cira hang cho cac
dia diém con lai.

Cac sang kién vé chudi cung rng (déng gop 9% vao bién EBITDA) thirc hién thanh
cbng cac sang kién cai thién chudi cung (ng va tbi wu héa cac diém phan phéi dang hoat
dong.

Cac két qua doanh thu néi bat trong nira dau nam 2021:

Doanh thu thuan giam 8,5% do sb lwong diém ban it hon 550 diém so voi cung ky
ndm trwdc va tac ddng cua dai dich COVID-19 dén hé thong siéu thi VinMart trong
ntba dau nam 2021.

= 65% tac dong dén tir viec co sb diém ban |& dang hoat dong it hon so véi
nam 2020.



35% tac dong con lai dén tr viéc giam doanh thu/m?/thang trén co s& LFL
clia siéu thj VinMart do anh hwdng clia COVID-19 trong nira dau ndm 2021,

Tuy nhién, doanh thu thuan Quy 2/2021 clia VCM da tang 1,7% so v&i cung ky nam
ngodi nhd doanh thu/m? /thang trén co s& LFL cla VinMart+ tang 21,4%, dong luc
thuc ddy dén tir danh muc san pham tap trung vao hang tuoi song, thay d6i mé hinh
bay tri clra hang va xu hwéng mua sam clia nguoi tiéu dung chuyén t kénh ban 1&
truyén théng sang kénh thwong mai hién dai do lo ngai vé stvc khde va an toan.

Cac két qua ndi bat cua siéu thi mini VinMart+:

VinMart+ dat doanh thu thudn 9.543 ty déng trong nra dau ndm 2021, én
dinh so véi nira dau nam 2020. Doanh thu thudn Quy 2/2021 ting trwdng
9,1% YoY. Doanh thu/m?/thang trén co s& LFL ntva ddu nam 2021 ting
12,3% va Quy 2/2021 tang 21,4%. Céc clra hang m@ trwdc nam 2020 dong
gop 95,0% tbng doanh thu ctia hé théng VinMart+ trong nira dau ndm 2021,

Co6 62 siéu thi mini VinMart+ theo mé hinh méi da dwoc thi diém & Ha Noi va
TP. H{) Chi Minh. ‘40% dién tich quay ké da dwoc danh cho cac san pham
twoi song, gép phéan thu hut lvu lwgng khach va gia tang Igi nhuan cda civa
hang.

O tht ca cac VinMart+, gia tri héa don trung binh tang 10,2% va sé lwong
héa don tang 2,5% trong nira dau ndm 2021 so véi cling ky ndm ngoai.

Cap nhét tinh hinh hoat ddng tai cac khu vwc: doanh thu/m?thang trén co s&
LFL tai TP. H5 Chi Minh va céac thanh phd clp 2 tiép tuc dat mic tang
trwdng hai chi» sb, lan lwgt 1a 22,0% va 23,5%. Dbéng thoi, doanh
thu/m?/thang tai Ha Noi va cac thanh phé cap 1 c6 mic tang trwedng 1an lwot
la 3,4% va 4,5% trong nlra dau ndm 2021.

Mé& rong mang lwgi clra hang: doanh thu/m?thang frén co s& LFL tang
trwdng 12,3% trong nira ddu nam 2021 va sé& dwoc thic day hon nia khi co
tlr 300 — 500 clra hang VinMart+ dwoc dwa vao hoat dong trwéc cudi nam
nay. Cac clra hang méi dw kién sé dat EBITDA hoa von tir 6 — 12 thang nhe
viéc thye thi chién luvgc POL.

Cac két qua nobi bat cua siéu thj VinMart:

Doanh thu VinMart gidm 14,2% trong nlra dau nam 2021,véi doanh
thu/mzlthang LFL gidm 11%. Tuy nhién, doanh thu/m?thang LFL trong Quy
2/2021 giam chi 4% nh& doanh sb cao hon tir kénh online va nhu cau ting
do ngudi tiéu dung trir hang chuan bi cho viéc gidn cach xa hoi do dich
COVID-19. Doanh thu/m?#thang LFL frong Quy 2/2021 tang 5% tai céc siéu
thi & Ha Nb&i so véi Quy 2/2020.

4 siéu thj thi diém da dwoc trién khai tai Ha Noi va TP.HCM, tap trung vao
cach thirc bay tri hdp dan hon, nang cAp clra hang, téi wu hda danh myc sén
pham va cai thién Loi nhuan thwong mai. 2 ctra héng tai Ha N6i da cho thay
mirc tang trwdng LFL hai chi¥ sé, trong khi cac clra hang tai TP.HCM cé
doanh thu tang dang ké trong thang 7 do danh muc san pham hap dan hon,
doanh sé kénh online va nhu cadu mua sdm gia ting do dich COVID-19.

MCH: Tang trwéng hai chw sb trong bdi canh thi trwdng FMCG dang suy gidm, dw kién ting

toc hon niva trong nira cuéi nim 2021

Doanh thu va lgi nhuan tang trwéng téng trwdng hai chir sb trong nira dau nam 2021 trong bdi canh
thj truéyng FMCG néi chung suy gidm do anh hwéng cta dich bénh. 16 phét kién mé&i duoc ra mét
trong ndra dau nam 2021 dong gép tang trwdng 32%. Theo ké hoach, trong nira cudi nam 2021 sé c6
11 san pham méi dwoc tiép tuc tung ra thi trieong va ky vong dong gép hon nira vao da tang trerdng
khi thi tredng FMCG héi phuc vao nira cudi ndm nay.

Céac diém ndi bat trong nira ddu nam 2021:

Doanh thu thuén nira ddu nam dat 11.476 ty dong, tang 11,7% so v&i doanh thu
thuan 10.275 ty déng vao cling ky nam trwdc. Cac phat kién méi la dong lwc dan dat
tang trwong.



Vé&i xu hwédng ban |é hién dai va qua trinh dé thi hda dang dién ra manh mé, doanh
s6 kénh MT trong nlra dau nam 2021 ting trwdng 13,0% so v&i ciing ky ndm ngoai.
Déng gép doanh sb tir kénh MT vao tdng doanh thu nira dau n3m da tang lén 10,5%.

m Cac két qua doanh thu néi bat trong niva dau nam:

Gia vi: da tang trwdng tlr nam 2020 tiép tuc duy tri, doanh thu nganh hang gia vi ting
5,2% so véi nira dau nam 2020.

»  Chién luvoc cao cip héa danh muc cha chét tiép tuc cho thay cac két qua kha
quan: nwédc mam cao cap déng gop 10,5% vao tdng doanh s nganh hang
nwéc mam.

* Nganh hang nwéc mém tang 7,5%, nwéc twong gidm 12,4%, trong khi twong
&t tang 3,1% nhw du kién nhd vao tac déng clia mirc co' s& cao hon tir nira
dau nam 2020.

* Nganh hang hat ném tiép tuc m& réng quy mé nhanh chéng, tang treéng
14,7% trong nra dau ndm 2021 so v&i nira dau ndm 2020, chiém 8,7%
doanh thu toan nganh gia vi.

Thwe pham tién lgi: doanh thu tang 3,1% trong nira dau nam, nh& ting trwdng
12,2% trong Quy 2/2021 so véi cung ky ndm truére. Téng trwdng chi yéu duoc thic
déy b&i nhu ciu cao hon tir ngudi tiéu dung gia tang di try thwe pham trong bdi
canh dich COVID-19 trong thang 6, kéo dai sang thang 7. Dy kién nganh hang sé
tang trwdng & mirc hai chir s6 cho ndm 2021, khi cac thwong hiéu chi chét tiép tuc
gia tang thi phan va dau tw céc gidi phap bira an hoan chinh tai nha déng gép mét
phan I&n trong doanh thu. Phan khic cao cAp déng gép 49,5%, trong khi gidi phap
bira @an hoan chinh tai nha déng goép 13,0% doanh thu toan nganh hang.

Thit ché bién: Tang trwdng doanh thu 53,3% trong nira dau nam 2021 so v&i nlra
dau nam 2020. Xuc xich Ponnie 1a déng lwc tang trwdng hang dau khi doanh thu ting
gan gap doi, khi ké hoach cao cap héa nganh hang thit ché bién tiép tuc cho thay két
qua kinh doanh tét.

D6 ubng: Tang trudng clia nganh hang dd udng (bao gdm bia va ca phé hoa tan) phuc
hdi & murc trwde dai dich. Doanh thu cGia nganh hang tang 16,8% nhé vao stre tidu thu tai
kénh hang quan dwoc phuc hdi trong nira dau ndm 2021. Dw kién, da ting trwdng bi anh
hwéng tiéu cwe vao Quy 3 do anh hwédng cliia dich COVID-19 nhwng nhin chung, nganh
hang dwoc ky vong sé tang trwdng trong thei gian con lai ctia nam. Ntva ddu nam 2021,
phan khic nwéc udng ting lwc ting 17,6%, dd udng dinh dwéng ting 52,0% va bia tang
79,6% so v6i cling ky ndm trwdce. Nganh hang d6 ubng tiép tuc da dang héa san pham
nham dap (rng nhu cau tiéu dung, dw kién sé ra mét cac phat kién dot pha trong cho nira
cudi ndm 2021.

Cham séc ca nhan & gia dinh (HPC): Mang HPC déng goép 743 ty déng doanh thu
thuan trong nlra d4u nam 2021, ting 3,0% so v&i cling ky nam truéc. Bot gidt tich hop
tinh nang giat va xa - “Joins 2 trong 1” - ra mét vao ntra cudi nam 2020 tiép tuc co két
qué kinh doanh kha quan trén co s& doanh thu hang thang. Nhan hiéu nay déng gop
11% doanh thu ctia nganh hang.

s Cac két qua loi nhuén ndi bat nira dau nam 2021:

Loi nhuan gop: dat 39,6% trong ntra dau nam 2021 so v&i 40,0% trong nira dau
nam 2020. Bién loi nhuan gop cao hon cda gia vi, thit ché bién va d6 udng bu dap
cho bién lgi nhuan thap hon cua thwe pham tién loi va tac dong tir viéc hop nhét
mang HPC. Bién lgi nhuan gdp clia HPC da bét diu cé xu hwéng tang sau khi tung
cac thwong hiéu manh méi.

Bién EBITDA: dat mdc 22,3% trong nira dau nam 2021, do bién lgi nhuan EBITDA
dat 23,7% trong Quy 2/2021 tét hon so véi bién loi nhuan EBITDA 20,8% trong Quy
1/2021. Bién EBITDA dw kién sé cai thién trong nlra cudi ndm do céc khoan dau tw
dwoc thyc hién trong 6 thang dau nam bat dau mang lai két qua.

MML: Mang kinh doanh thit duy tri loi nhuan du gia hang héa cao hon




m  MML tang téc chuyen doi dé tré thanh doanh nghiép hang tiéu dung c6 thwong hiéu. Mang
kinh doanh thit bao gém 3F Viét da ting gip déi doanh sb trong nira d4u ndm 2021 dat 2.068
ty déng, twong dwong 20,5% téng doanh thu so v&i mirc 12% trong nira dau nam 2020.



Cac két qua doanh thu néi bat trong nira dau nam 2021:

Doanh thu thuan nira dau nadm 2021 dat 10.232 ty ddng, tang 42,1% so v&i 7.202 ty
ddng nra dau nam 2020, chi yéu nhd doanh thu mang thit tich hop (thit heo) tang
triedng 36,3%, doanh thu thirc dn chan nubi tadng triedng 32,8% va déng gép 630 ty
ddng tir 3F Viét (thit ga).

Tinh dén cudi 1H2021, thwong hiéu MEATDeli da c6 mat tai hon 2.700 diém ban,
hién dién tai hon 2.300 clra hang thuéc hé théng VCM.

Thit c6 thwong hiéu:

= Thit heo: Mang kinh doanh thit cé thuong hiéu tich hop clia MML (bao gébm
trang trai + thit) dat doanh thu thuan trong ntra dau ndm 2021 Ia 1.438 ty
ddng, chiém 14,1% téng doanh thu thudn clia MML khéng bao gdm 3F Viét.

= Thit ga: Nam 2020, MML dau tw gép vén 51% cb phan vao 3F Viét, cong ty
cung cap san pham thit gia cdm cé thwong hiéu hang dau & thi trwdng ndi
dia. Viéc tich hop v&i hé sinh thai Masan Group dang di&n ra theo chiéu doc:
MML cung cép thirc an gia cdm cho 3F Viét, san pham ga twoi MEATDeli
dwoc ra mat tai cac diém ban thuéc VCM vao thang 12/2020. Tinh dén cudi
thang 6/2021, cac san pham ga twoi ctia MML da cé mét tai hon 2.180 diém
ban thusc VCM. 3F Viét dw kién dat doanh thu cd ndam 1.500 ty déng va
EBITDA 150 ty déng.

Thirc an chan nubi:

* Doanh thu thic &n ch&n nudi nlra ddu nam 2021 dat 8.164 ty dong, tang
32,8% so véi mirc 6.147 ty déng vao nira dau nam 2020. San lwgng tt ca
cac phan khiic déu tang so véi cing ky ndm trwéce, trong doé san lwong thire
&n chan nudi ting 60%, mang thirc &n gia cam tang 9% va mang thirc &n
thay san tang 34%.

m Cac két qua lgi nhuan néi bat trong niva dau nam 2021:

Bién Ipi nhuan gop: dat 12,8% trong nira ddu ndm 2021, thap hon so v&i mirc
16,6% trong nt*a dau nam 2020, do gid c& hang hoéa tadng cao hon khién bién lgi
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nhuén cla mang thirc &n chan nudi sut gidm va tac dong cla viéc hop nhat 3F Viét.
Mé&c du van thap hon so véi nira diu nam 2020, bién lgi nhuan mang thirc an chan
nudi van dat mie cao 12,9%. Mang kinh doanh thit mang lai bién lgi nhuan gop trén
24% nh¢ s hiép e manh mé hon tlr mang thit tich hgp, cing v&i mé rong quy mo
va chét lvong heo dau vao tét hon.

Bién EBITDA: Ty I& st&r dung duoc cai thién nhé doanh sb cao hon & ca mang thit va
thirc &n chan nudi cia MML, bu dap cho gia ca hang héa gia ting. Két qua, EBITDA
nira dau nadm 2021 cla MML tang 19,7% so vé&i cuing ky ndm ngoai. MML dat bién
EBITDA 9,0% trong nira ddu ndm 2021 so véi 10,7% trong nlra dau ndm 2020, nhé
bién EBITDA hai chi* s clia mang thit tich hop va thirc an chdn nudi ba dép cho
bién EBITDA thap hon cla 3F Viét, do gia hang héa tang cao va bién lgi nhuan thap
hon. Khi déng gép doanh thu tir thit cé thiwong hiéu tang va xu hwédng gia cad hang
héa giam trong thei gian gan day tiép tuc dién ra, Masan ky vong bién Igi nhuan cta
3F Viét s& cai thién trong thdi gian con lai clia ndm. Mang thirc &n chan nuéi tiép tuc
t6i wu héa lgi nhuan thong qua viéc téi wu cac chi phi hoat dong.

MHT: c6 loi nhuan vao Quy 2/2021, trién vong khéi sic nh& gia tat ca cac san pham déu cao
hon

8 MHT: doanh thu tang trudng 137,6%. Dong lwc thuc ddy tang trwdng dén tlr nhu cdu mua
sam vat liéu cong nghiép cong nghé cao hdi phuc sau mét thdi gian bj gian doan béi dich
COVID-19, gia hang héa cao hon va tac dong tir viéc hop nhat H. C. Starck (*HCS”). Vé&i viéc
sap nhap mang kinh doanh vonfram cGa HCS, cac san phdm ché bién sau nhw héa chét
vonfram va vonfram cacbua — nhirng vat liéu ¢6 vai trd quan trong trong cac tién bd cong
nghé méi nhat trén thé gidi - c¢6 gia tri gia tAng cao hon, hién chiém 68% doanh thu thuan
clia MHT da khang dinh st chuyén déi thanh céng clia MHT tir nha khai thac khoang san tré
thanh nha ché bién vat liéu cdng nghiép can sau & quy md toan cau. Nher d6, MHT da dat loi
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nhuan thuan phan bd cho cb dong (NPAT Post-MI) la 2 ty déng vao Quy 2/2021, cai thién so
v&i NPAT-Post Ml am trong Quy 1/2021.
Cap nhat gia thi tridng: trong 3 thang qua, nhu cau vé cac san phdm clia MHT ngay cang ting
cao:

Gia vonfram APT da tang tir 230 USD/mtu vao ngay 31/12/2020 1én 278 USD/mtu
vao cudi thang 6/2021, ting 21%. Ban didu hanh dy kién gia s& tiép tuc tang trong
thoi gian con lai clia ndm nay, do nhu ciu cao hon va luwgng dat hang ngay cang
tang.

Gia doéng van manh va dat muc dinh 10.724 USD / tan vao thang 5/2021. Gia da
giam tr& lai 9.385 USD vao cuoi thang 6. Ban diéu hanh dang tiép tuc lam viéc dé
dwa ra giai phap cho doanh s ban déng vao nam 2021, va nhw da néu truwdc doé
trong bao cao Quy 1/2021.

Gia bismuth tiép tuc ting trong Quy 2/2021, tiép tuc cai thién dang ké loi nhuan cla
bismuth trong quy.

San lwong san xuét va gia florit van duy tri & mirc cao. Ban diéu hanh dy kién gia ca
s& dwoe cai thién hon nira trong thdi gian con lai cta nam 2021.

Doanh thu thuin: MHT ghi nhan doanh thu thuan dat 6.107 ty déng trong nlra dau nam 2021,
tadng manh 137,6% so v&i mirc 2.570 ty déng trong nira dau ndm 2020. Doanh thu vonfram tang
dang ké do viéc hop nhét véi HCS (6 thang ndm 2021 so véi 1 thang nam 2020) va gia APT cao
hon trong ntva dau nam 2021 (262 USD / mtu) so v&i cung ky ndm ngoéi (229 USD / mtu). Doanh
thu ctia florit giam do gia thi trwerng thdp hon, trong khi khdng cé doanh thu tir déng trong nira
dau nam 2021. Ban didu hanh dang tiép tuc tim giai phap cho viéc ban déng vao nam 2021, Nhu
da néu trwde d6 trong bao cao Quy 1/2021, Ban diéu hanh tin twéng gia déng dw trir ctia MHT s&
duoc hién thwe hoa trong nam 2021.

EBITDA ting 86,9% trong nira dau nam 2021, chii y&u do tac déng tir viéc hop nhét véi HCS va
san lwong ban cliia vonfram ting, tac dong tich cuc tir bismuth. Don gia clia vonfram tai mé thap
hon 6%, don gia florit thAp hon 14% va déng cao hon 9% so véi nira dau ndm 2020. Cac sang
kién tiét kiém chi phi do Ban diéu hanh d& ra da tac dong tich cwc dén don gia vonfram va florit.
Tuy nhién, don gia déng bi tac déng tiéu cyc do ting chi phi dau vao.

Loi nhuan: MHT ghi nhan khoan 16 sau thué 291 ty déng trong nira dau ndm 2021, cai thién 99
ty ddng so va&i cuing ky nam ngodi. Tuy nhién, Quy 2/2021 da mang lai NPAT Post-MI 2 ty ddng,
cha yéu la do gid vonfram dworc cai thién cling nhw viéc gidm don gia clia ca vonfram va florit.
Ban digéu hanh tin twdng cong ty cé thé tan dung tdt cac nguyén tac co ban cha thj trwéng da
dwoc cai thién dang ké.

TCB: Igi nhuén trwéc thué ting 71,2% dat 11.500 ty déng trong nira ddu nidm 2021.

Théng tin chi tiét v& két qua tai chinh ctia TCB vui ldng xem tai website clia ngan hang nay.



Két qua tai chinh hop nhat ' Quy 2/2021 va nira ddu nam 2021
Két qua kinh doanh (1/2)

Tang Téng
Ty dong 2Q2021  2Q2020 treréng 1H2021  1H2020 trréng
Doanh thu thudn 21.219 17.766 19,4% 41.196 35.404 16,4%
The CrownX 12.927 12.589 2,7% 25.460 25.854 (1,5)%
Masan Consumer Holdings 5.982 5.650 5,9% 11.476 10.275 11,7%
VinCommerce 7.226 7.104 1,7% 14.468 15.813 (8,5)%
Masan MEATLife 5.528 3.805 45,3% 10.232 7.202 42,1%
Masan High-Tech Materials 3.144 1.505 108,9% 6.107 2.570 137,6%
Loi nhuéan goép 4.847 3.895 24,4% 9.161 7.856 16,6%
The CrownX 3.615 3.314 9,1% 7.058 6.567 7,5%
Masan Consumer Holdings 2.366 2.245 5,4% 4.549 4.113 10,6%
VinCommerce 1.368 1.069 28,0% 2.661 2.453 8,5%
Masan MEATLife 638 636 0,3% 1.309 1.199 9,2%
Masan High-Tech Materials 554 (67) - 743 86 764,0%
Bién loi nhuan gop 22,8% 21,9% 22,2% 22,2%
The CrownX 28,0% 26,0% 27,7%, 25,4%
Masan Consumer Holdings 39,6% 39,7% 39,6% 40,0%
VinCommerce 18,9% 15,0% 18,4% 15,5%
Masan MEATLife 11,5% 16,7% 12,8% 16,6%
Masan High-Tech Materials 17,6% (4,5)% 12,2% 3,3%
SG&A:? (3.577) (4.076) (12,2)% (7.207) (7.984) 9,7)%
The CrownX (3.012) (3.354) (10,2)% (5.881) (6.659) (11,7}%
Masan Consumer Holdings (1.229) (1.211) 1,5% (2.537) (2.283) 11,1%
VinCommerce (1.627) (2.144) (24,1)% (3.189) (4.376) (27,1)%
Masan MEATLife (434) (420) 3,3% (827) (833) (0,7)%
Masan High-Tech Materials (264) (115) 129,6% (493) (154) 220,1%,
% chi phi SG&A frén doanh thu 16,9% 22,9% 17,5% 22,6%
The CrownX 23,3% 26,6% 23,1% 25,8%
Masan Consumer Holdings 20,5% 21,4% 22,1% 22,2%
VinCommerce 22,5% 30,2% 22,0% 27, 7%
Masan MEATLife 7,9% 11,0% 8,1% 11,6%
Masan High-Tech Materials® 8,4% 7,6% 8,1% 6,0%
Loi nhuan tlr cong ty lién két 1.024 604 69,5% 1.971 1.132 74,1%
Kh&u hao va phan bé 1.383 1.358 1,.8% 2.860 2.685 6,5%
EBITDA® 3.738 1.807 106,9% 6.891 3.744 84.1%
The CrownX 1.480 692 ,113,9% 2.846 1.306 117,9%
Masan Consumer Holdings 1.415 1.288 9,9% 2.557 2.320 10,2%
VinCommerce 157 (597) - 298 (1.014) -
Masan MEATLife 422 406 3,9% 920 769 19,6%
Masan High-Tech Materials 717 173 314,5% 1.194 639 86,9%
Dong gop tir Techcombank 1.010 605 66,9% 1.953 1.132 72,5%
Bién EBITDA 17,6% 10,2% 16,7% 10,6%
The CrownX 11,4% 5,5% 11,2% 5,1%
Masan Consumer Holdings 23,7% 22,8% 22,3% 22,6%
VinCommerce 2,2% (8,4)% 2,1% (6,4)%
Masan MEATLife 7,6% 10,7% 9,0% 10,7%
Masan High-Tech Materials 22,8% 11,5% 19,6% 24,9%

Két qua kinh doanh (2/2)

'S4 liéu tai chinh dia trén sd fiéu cta Ban Biéu Hanh va tuan th cac chuan myce Ké toan Viét Nam.
* Chi phi SG&A hop nhét ciia MSN cao hon tong chi phi SG&A ctia cac cdng ty thanh vién do cac chi phi & ¢dng ty me.

' EBITDA bao gém dong gop tir TCB. EBITDA cla VCM bao gom thu nhap ti nha cung cép dwéi dang “loi nhuan tr thda
thuén véi nha cung cap”, trong d6 tay thudc vao cac diéu khoan hop déng, dwoc ghn nhan fa thu nhéap tai chinh & céc thu nhap
khac, theo VAS, I& 106 ty déng trong nira dau nam 2021 va 55 ty dong trong nlra dau nam 2020.
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Tang Tang

Ty dong 2Q2021 2Q2020 trirdng 1H2021 1H2020 trirdng
Le¢ri nhuan / (Chi phi) tai chinh thuan (1.152) (98) (2.317) (764)

Thu nhép tai chinh 245 978 462 1.095

Chi phi tai chinh (1.397) (1.076) (2.779) (1.859)
Chi phi khac 2) (13) 22 11
Thué TNDN (88) (257) (233) (413)
Loi nhuan thuan trudc thué 1.053 54 1836,2% 1.396 (162) -
Loi nhuan thuan sau thué 791 195 305,0% 979 117 736,8%
Loi nhuan rong tién mat sau thué * 1.065 413 157,9% 1.525 552 176,4%
Bang céan dbi ké toan ndi bat
Ty dong 1H2021 FY2020 FY2019
Tién va cac khoan twong dwong tién * 11.982 8.169 7.585
No¢ vay ] 61.119 62.011 30.016

N¢ vay ngan han 20.712 22.545 18.340

No vay dai han 40.407 39.466 11.676
Téng tai san 120.697 115.737 97.297
Téng vén s& hivu 31.437 25.030 51.888

Téng vén s& hivu khéng tinh cb déng thidu sé 21.347 15.938 42.780
$6 lwong cb phiéu dang phat hanh (triéu cb phiéu) 1.181 1.175 1.169
Cac chi s6 tai chinh tiéu biéu ¢
Ty déng 1H2021 FY2020 FY2019
No vay /EBITDA’ 3,7x 4,6x 1,4x
ROAA 2% 1% 9%
ROAE 1% 4% 18%
FFO® IN¢ vay 7% 7% 21%
FCF® 4.176 1.943 3.813
Vong quay tién mat 43 43 71
Sé ngay ton kho * 73 68 82

Sé ngay phai thu 10 6 6

S6 ngay phai tra 39 32 17
CAPEX (1.319) (3.678) (4.163)
(]

4 Loi nhuan sau thué phan bd cho C6 dong ctia Céng ty khong bao gdm khéu hao do diéu chinh gid tri ho'p ly va lgi thé

thwong mai ttr cac hoat dong sap nhap.

* Tién va cac khoan twong dwong tién bao gdm dau tw ngén han (chi yéu la tién gli c6 ky han 3 dén 12 thang) va cac khoan
phai thu lién quan dén hoat déng ngan quy va dau tw (bao gém cac khoan phai cé 1ai suét nhat dinh).
& Cac chi sb tai chinh tiéu biéu khéng bao gdm tac dong tir viéc hop nhat VCM.
"Ty 16 no rong/EBITDA sir dung “Tién mét va cac khoan twong duong tién” nhw chi thich 5 va khong bao gdm EBITDA cla
VCM trong giai doan cai thién lgi nhuan, nhung bao gém no rong clia VCM.
* FFO: Tién tir hoat dong thudn — dworc tinh tir EBITDA va loai trir déng gép tir TCB, diéu chinh cho doanh thu tai chinh thuan
khdng bao gdm khoan thu mot 1an tir viéc ban trai phiéu chuyén ddi clia TCB va diéu chinh cho thué thu nhap doanh nghiép

trong giai doan bao cao (“TTM").

* FCF: Dong tién thudn duwoc tinh tir EBITDA va loai trir déng gop tir TCB, diéu chinh cho thay ddi trong vén luu dong, thué thu

nhap doanh nghiép va chi phi diu tw CAPEX.

" 36 ngay tén kho dworc tinh bang cach lay s6 dw ton kho cudi ky chia cho Gia vén hang ban.

"' S8 ngay phai thu va phai trad dwoc tinh bang viéc lay s6 dw cudi ky clia khodn phai thu va phai tra chia cho doanh thu

va gia vén hang ban.

10

fen di

-

P Y -

{{E=R



Phan tich hoat dong kinh doanh theo tirng linh vuc

MCH
Tang Tang
Ty dong trwdrng trwdng
A - = = 20 1H
Doanh thu thuan * 5,9% 11,7%
Gia Vi 2,7)% 5,2%
Thyc pham tién loi @ 12,2% 3,1%
Thit ché bién . 57,6% 53,3%
Thure uong (bao gom thire
udéng ¢6 con) 4,5% 16,8%
Lei nhuan gép 5,4% 10,6%
EBITDA 9,8% 10,2%
VCM
1H2021 FY2020 FY2019
S6 lwong cira hang vao cuoi ky 2.369 2.354 3.022
VinMart 122 123 133
VinMart+ 2.247 2,231 2.888
Ctra hang mé&i
VinMart - 1 29
VinMart+ 73 84 1.240
Nhirng ket qua B2C noi bat 2Q2021 2Q2020 1H2021  1H2020
Tang trwéng LFL * trén doanh thu /m?
VinMart (4,00% (11,0)%
VinMart+ 21,4% 12,3%
Bién EBITDA 2,2% (8,4)% 2,1% (6,4)%
MHT
B Trung Trung
Gia hang héa trung binh binh binh
PVvT 1H2021 1H2020 % thay d6i  30.06.21  30.06.20
Gia APT Chau Au mirc thap USD/mtu'® 262 229 14% 278 205
Gia bismuth mirc thap UsSD/lb 34 25 37% 3.8 2.5
Gia déng USD/t 9.108 5.492 66% 9.385 6.038
Florit cap axit UsD#t 417 405 3% 413 430
» TP bvT 1H2021 1H2020 Tan
Bang tom tat san lvgng tru’c‘yng_
Quang ché bién Kt 1.902 1.922 (1,.0)%
San pham vonfram (tinh quing) — Bao gém HCS T 9.760 3.250  200,3%
Déng trong tinh quang Béng (Tinh quang) T 5.163 4.474 15,4%
Florit cAp axit T 111.600 113.228 (1,4)%
Bismut trong xi mang Bismut (tinh quang) T 1.132 - -

? Theo s6 liéu cla Ban didu hanh.

* Bao gdm mi &n lién, cac giai phap bira &n hoan chinh, chao &n fién va nhiing thie pham tién loi khac.
‘LFL: Tang tredng doanh s6 ban hang trén cliing clra hang so sanh hiéu qua hoat ddng cla céc clra hang mé clra tlr trede
2020 (hoat ddng trong nam 2020 + 2021) va van con dang hoat déng dén th&i diém cla bao cdo nay so véi hiéu qua hoat

dong cung ky nam truvéc
'* Metals Bulletin.

* MTU bang 10kg. U'éc lwgng doanh thu cho 1 tan vonfram, nhan s6 MTU v&i 100, gia USD trén 1 MTU va % gia thuc nhan
duoc (gid nay phu thudc vao tinh chat clia hop ddng va tinh chat héa hoc ctia san pham héa chét vonfram).

""Khoang san céng nghiép.
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G101 THIEU CONG TY CO PHAN TAP DOAN MASAN

Céng ty Cb phan Tap doan Masan (*Masan” hodc “Tap doan”) tin vao triét ly “doing well by doing
good”. St» ménh ctia Tap doan la cung cp cac san pham va dich vu vwot trdi cho 100 triéu ngudi
dan Viét Nam, dé ho chi tra it hon cho cac nhu cau co ban hang ngay. Masan hién thuc hoa tam nhin
nay bang cach thiic day ndng suét théng qua nhitng phat kién m&i, ap dung cong nghé, xay dung
thwong hiéu manh, va tap trung hién thiec héa nhitng co hi Ién gan véi cude séng héng ngay cua
dai da s nguwoi dan.

Cac Cong ty thanh vién va lién két cha Tap doan Masan la nhirng Cong ty dan dau céc linh vie thyc
pham ché bién va db udng, thit cé thuwong higu, ban lé, san xuat héa chéat cong nghiép va dich vu tai
chinh, 1a nhirng Ilinh vic dang ting tridng cao clia nén kinh té Viét Nam.

LIEN HE:

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

T: +84 28 6256 3862

E: tanveer@msn.masangroup.com

Danh cho Truyén théng
Pham Van

T: +84 28 6256 3862

E: pr@msn.masangroup.com

Théng céo béo chi nay cé nhitng nhan dinh vé tuong lai trong cac ky vong, dw dinh hodc chlen Iuge clia Masan c6 thé
lién quan dén nhimg rti ro va sw khéng chéc chén. thng nhan d/nh tuvong lai nay, bao gom ca nhitng ky vong cua
Masan, ¢6 chira dung nhirng rdi ro, sy khong chéc chic va nhiing yéu té minh dinh hodc tiém &n, ndm ngoai tam kiém
soat cta Masan, ¢ thé khién cho két qua thuwc té trong hoat déng kinh doanh, hoat déng tai chinh, hodc thanh tich cua
Masan khac biét rat Ion so véi nhitng ndi dung dugc trinh bay hodc ngédm dinh trong cac nhén dinh tuong lai. Nguoi
doc khéng nén xem nhing nhén dinh tuong lai nay la dw doan, sw kién sé xdy ra hodc loi hira vé hiéu qua trong tuong
fai.
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