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THONG CAOQ BAQ CHi

Masan tiép tuc tang trwéng: Lo nhuan thuan cta cac linh vee kinh doanh chinh ting
trwéng hon 90% trong 9 thang dau nam 2018 va tw tin vé dich ké hoach lgi nhuan nam
2018

Thanh phé Hé Chi Minh, ngay 29 thang 10 nam 2018 — Cong ty Cb phan Tap doan Masan (HOSE:
MSN, “Masan” va “Céng ty”, cong bb két qua kinh doanh 9 thang ndm 2018.

“Masan tiép tuc thuc thi ké hoach téng truéng trong trung han. Nhé chién luoc “cao cap héa” va mé
réng nganh hang dé uéng gitp cho Masan Consumer tdng truréng gap 2-3 1an mirc téng truéng trung
binh cia nganh FMCG trong céc ndm téi. Viéc Masan Resources mua lai nha may ché bién hoa chét
vonfram c6éng nghé cao la buée di chién luoc gitp Cong ty cé thé tao ra dong tién ving manh ciing nhw
hién thuc héa ké hoach ting céng suét 1én gép déi dé mé rong thj phan vonfram ngoai Trung Qudc.
Bén canh dé, mé hinh tép trung vao dich vu khéch hang va dau tw vao céng nghé cao da gilp
Techcombank tré thanh ngan hang téng truréng nhanh nhét va cé loi nhudn cao nhét trén thj truong.
Techcombank sé duy tri vj thé nay bang mé hinh wu tién ngudn thu nhap ter cac hoat dong dich vu khach
hang thay vi thu nhép ter 14i vay. Du dat duoc téng trudng vurot trdi nhung khéng phai moi thir déu tién
trién tét nhw ké hoach, Masan Nutri-Science van bj dnh huéng nang do khing hodng gia heo. Thj trurong
thire &n chdn nudi du dang héi phuc nhung ching ta dat niém tin 16m vao chién luoc chuyén déi thanh
cong ty kinh doanh thjt tuoi séng hang déu, chir khdng chi don thuén 1a nha san xuét thike &n chén nuéi.
Lira heo dAu tién ter trang trai nudi heo ky thuat cao tai Nghé An da xuét chudng véi két qua rat kha
quan, nhung Masan Nutri-Science sé doeng ban heo hoi vao ndm 2019 vi ching ta sé tap trung vao viéc
tung ra san pham thjt cé thurong hiéu phuc vu nguoi tiéu dung. Masan tin rang két qua kinh doanh ndm
2018 sé rét 4n twong, va day sé la nén tng gidp téng truéng doanh thu va loi nhuén dat hai con sé cho
nd&m 2019 ciing nhw cac ndm tiép theo.”, dng Nguy&n Dang Quang, Chu tich HDQT kiém Téng Giam
doc noi.

Phan tich lgi nhuan hop nhat

m  Loinhuan céc linh vuc kinh doanh chinh?! cho 9 thang nam 2018: Loi nhuan thuan phan bd cho
Cb ddng Coéng ty cho céac linh vire kinh doanh chinh trong 9 thang dau nam 2018 dat 2.307 ty déng,
tang 90,2% so v&i mire 1.213 trong cung ky nam 2017, nhé vao bién lgi nhuén cho 9 thang nam
2018 tang Ién murc 8,7% tir murc 4,4% trong cung ky nam 2017. Nhw vay, bién lgi nhuan tang 425
diém co ban nhe vao gidm 350 diém co ban ty & chi phi hoat ddng quan ly va ban hang (“‘SG&A”)
trén doanh thu va gidm 10,5% chi phi |4i vay, diéu nay cho thy nén tang kinh doanh va c4u tric tai
chinh bén virng hon.

Loi nhuan thuan phan bd cho C déng ctia Cong ty theo bao céo tai chinh trong 9 thang
dau ndm 2018 dat 3.779 ty déng, tang trwdng 211,6% so v&i cung ky ndm 2017 do Céng ty
nhan dwoc loi nhuan mot 1an (khdng phai 1a lgi nhuan hoat déng kinh doanh chinh) la 1.472
ty déng dwoc xem nhw 1a “gid dinh” ban mot phan ti 1& s& hiru trong cong ty lién két
Techcombank (deemed disposal) nh& vao két qua phat hanh cb phiéu quy véi gia cao hon
gia tri sb sach ctia Cong ty.

1 Bao gbm lgi nhuan mét lan (khéng phai kinh doanh chinh) 1a 1.472 ty ddng dwoc xem nhuw 14 “gia dinh” ban mét phén ti 1é s&
hiru trong cong ty lién két - Techcombank” (deemed disposal) nhd vao két quéa phat hanh cb phiéu quy véi gia cao hon gia tri
sb sach cia Cong ty.



Loi nhuén cac linh vwc kinh doanh chinh cho Quy 3/2018: Lgi nhuan thuan phan b cho Cb
déng Coéng ty cho cac linh vue kinh doanh chinh cho Q3/2018 gidm 1,3% xudng con 748 ty ddng so
vé&i mirc 758 ty ddng trong cung ky 2017. Két qué nay khéng thé hién hét kha nang tang truéng cta
MSN. Ngoai ra, trong Quy 3/2018 ciing khéng phat sinh bat ky khoan lgi nhuan/ 16 nao mét lan.

Loi nhuan thuan phan bb cho C déng Céng ty trong Quy 3/2018 (khéng tinh loi nhuan cla
Masan Nutri-Science (“MNS”) Quy 3/2018 do khing hoang gia heo) tang 25% so v&i cung
ky nam 2017.

DPong goép loi nhuan thuan ctia Techcombank trong Q3/2018 thap hon so véi cling ky ndm
2017 (ghi nhan theo phwong phap vén chi s& hivu (Equity method) dwéi muc “Phén i trong
cong ty lien két’). Phan dong gop thdp hon la do Céng ty gidam lgi ich kinh té tai
Techcombank lién quan dén viéc Techcombank phat hanh cé phan 1an dau ra céng ching.
Néu loai bd loi nhuan mét 1an vao nira dau nam 2018 tai TCB va gia dinh ty 1& s& hiru cla
Masan tai Techcombank trong Quy 3/2017 bang ty 1& s& hiru tai Quy 3/2018, Igi nhuan
thuan phan bb cho Cb déng Céng ty (bao gébm loi nhuan ctia MNS bi &nh hwédng ndng do
khuang hoang gia heo) trong Quy 3/2018 tang 33,6% so v&i cung ky nam 2017.

Masan Resources (“MSR”) c6 san phadm déng dang tdn kho cao do gia déng khéng thuan
loi trong bdi canh chién tranh thwong mai My - Trung van dang tiép di&n, va nhu cau cda
khach hang kha thap. Doanh thu tir ddng dwoc dw bao sé tang lai vao Quy 4/2018 do gia
dong sé tét hon va nhu cau ting hon.

EBITDA hop nhat 9 thang dau nam 2018: tang 24% |én 7.718 ty ddng so v&i mirc 6.241 ty déng
trong cung ky nam 2017, chi yéu nhd vao quan ly chi phi SG&A hiéu qua va do tdi wu hoa trong
van hanh. Bién EBITDA hop nhét tdng 625 diém co ban 1én 29% trong 9 thang du ndm 2018.

Ty |& chi phi SG&A trén doanh thu hop nhat giam 350 diém co ban xuéng con 16,1% trong
9 thang ndm 2018 tir mirc 19,6% trong cung ky ndm 2017. Mrc gidm nay chi yéu dén tw
viéc gidm 900 diém co ban ctia Masan Consumer Holdings (“MCH?”) do tiét kiém chi phi ban
hang, va do viéc giam 360 diém co ban cia MNS do md hinh ban hang dat hiéu qua cao
hon.

EBITDA hop nhat Quy 3/2018: Tang 2% so véi cung ky nam 2017. MCH dan dau véi mic tang
trwdng cao EBITDA dat 38% nhuwng EBITDA hop nhét khéng téng cao 1a do do anh hwéng cla
khiing hoang gia heo ciia MNS va do viéc giam ty 1é sé& hiru tai Techcombank

Gia dinh ty 1& s& hivu ciia MSN tai TCB trong Quy 3/2017 béng véi ty |1& s& hiru trong Quy
3/2018 thi EBITDA trong Quy 3/2018 tang 11% so vé&i cung ky.

Do tén kho clia s&n phdm déng tai MSR cao hon nén lam EBITDA gidm 400 ty déng trong
Quy 3/2018, hang tén kho nay sé dwoc ban va dwoc ghi nhan doanh thu trong Quy 4/2018.

Viéc tiét kiém 1.000 ty déng chi phi lai vay sé dwoc phan anh hoan toan vao két qua kinh
doanh ttr nam 2019.
Masan sé gidm chi phi 1ai vay khodng 1.000 ty ddng mot ndm bat dau tlr Quy 4/2018. Téng
no/EBTDA du tinh sé& giam xudng con 2,5x vao cudi ndm 2018 nhd vao ké hoach tra no
hon 11.000 ty ddng vao Quy 4/2018.
Viéc tdng cudng trad no vay 1a mot phan ké hoach ctia Céng ty nham muc tiéu trong 12 thang
nira dat danh gia tin nhiém béng murc danh gia tin nhiém cda Viét Nam la BB-.



Phan tich doanh thu thuan hop nhat

Doanh thu thuan hop nhat 9 thang dau nam 2018: Masan Group dat doanh thu thuan 26.630 ty
ddng, gidm 3,0% so véi mirc 27.451 ty ddng trong cung ky nam 2017, chi yéu 1a do gidm doanh
thu MNS béi khiing hodng gia heo. Néu khong bao gédm doanh thu ctia MNS thi doanh thu thuan
hop nhét cho 9 thang ndm 2018 tang 29% so véi ciing ky ndm 2017.

Doanh thu thuan hop nhat Quy 3/2018: Giam 2,8% so véi cung ky 2017, nhwng van duy tri da
tang trwdng cao trong cac linh vue kinh doanh gitp thic day tang trwédng Q4/2018 va ndm 2019.

Doanh thu thudn cla MCH t&ng gan 30% nh¢& vao tuan tha chat ché chinh sach hang tén
kho thap v&i mirc dwéi 1 thang tdn kho. MSR van duy tri tdng trwdng 5,8% du tén kho cla
s&n pham déng cao hon lam MSR mét co hdi ghi nhan doanh thu 1a 650 ty déng, nhung
hang ton kho nay sé dwoc ban va ghi nhan doanh thu vao Q4/2018. Néu khdng bao gom
doanh thu ctia MNS thi doanh thu thudn hop nhat ctia Masan Group tang truéng 21%.

Doanh thu thuan ctia MNS gidm 27,8% do nhu cau cdm heo chi tdng nhe trong Quy 3/2018.
Tuy nhién, cac hd chan nudi bat dau tang dan giup Ban Diéu hanh tw tin vao viéc dwa ra dw
bao tang trwdng cla thirc an chan nudi thwong mai tang hon 10% cho cd nam 2019. Tang
trwdng cam heo ctia MNS trong Quy 3/2018 tang 1,3% so v&i Quy 2/2018 va dy doan doanh
thu cdm heo Quy 4/2018 sé tang khoang 2-5% so v&i Quy 3/2018.

Phan tich tinh hinh hoat ddng Quy 3/2018

MCH: Tiép tuc tang trwéng cao trén 20% nhé& vao chién lwoc “cao cap héa” cac nhan hiéu
c6t 18i (premiumization) va tung ra cac san pham méi thanh céng, nhwng van can phai tiép
tuc dwa ra cac phat kién mang tinh dét pha trong cac nganh hang con méi (nhw thit ché bién
va bia):
Doanh thu thuan tang trwéng khodng 30% nhd vao thwe hién chién lvgc “cao cp héa” cac
san pham trong linh virc thwe phdm va mé rong linh vec d6 ubng.

Linh vwc thwe pham: Nganh gia vi tang trwdng 36,1% trong Quy 3/2018 so v&i cing ky
nam 2017, dang chu y 1a san phadm cao cép tang trudng trén 50%. Nganh hang thwc pham
tién lgi tdng 32% do cac san pham cao cép tang trén 60%, trong d6 san pham mi ly Omachi
duworc tung ra 5 quy trwéc co doanh thu ting gép 3 lan.

Linh vwee d6 udng: Téng trwdng 38% nhd vao san phdm nwéc tang lwc Wake-Up 247 dat
tang trwdng an twong va s& hiru thwong hiéu manh. Cac diém ban hang trong linh vwc db
ubng da ting tr 75 ngan diém vao cudi ndm 2017 1&n 130 ngan diém vao Quy 3/2018.

Nganh hang ca phé: Tang truéng 17% so véi cung ky 2017, chd yéu la nhé Vinacafé ting
trwdng tré lai. San pham Vinacafé da dat ting trudng doanh thu trong Q3/2018 1a 25% so
véi cling ky ndm 2017 do MCH day manh viéc xay dwng thwong hiéu cao c4p mang tinh di
s&n. MCH sé day manh hoat ddng nghién ctru & phat trién san pham (R&D) vi can phai co
phét kién dot pha phét trién san pham méi cé thé tiép tuc duy tri tdng trwdng hon 15%.

Nganh hang bia: Két qua kinh doanh dat thAp hon so v&i ké hoach nam. Ban Diéu hanh
cho rang viéc tan dung kénh phan phéi cta thwc phdm va db uéng hién nay khéng phai la
md hinh phi hop mang dén thanh céng cho nganh bia. MCH da thanh 1ap hé thdng ban
hang riéng biét v&i doi ngdi kinh doanh day dan kinh nghiém. Ban Diéu hanh dy tinh sé& phat
trién 1én khoang 150 — 200 nhan vién ban hang vao gitra nam 2019.

Thit ché bién: Két qua kinh doanh thap hon ké hoach nam do thiéu phat trién cac san pham
mai va cong nghé con han ché. Viéc hop tac véi Jinju gilp cho MCH c6 thé tiép can duoc
v&i cong nghé cao va kha néng phat trién cac san phdm mai. San phdm chung dau tién cla
2 cong ty sé dwoc tung ra vao Q4/2018 va cac san pham méi khac sé tiép tuc ra mat trong
nam 2019.



Hoat déng kinh doanh: Lgi nhuan van dwoc duy tri do MCH tiép tuc thwe hién chinh sach
quan ly hang tdn kho thép, t6i wu héa chi phi ban hang. Ty 1& Chi phi ban hang & quén ly
doanh nghiép trén doanh thu trong Q4/2018 c6 thé sé& cao hon so v&i ty 1& ctia 9 thang ndm
2018 do Ban Diéu hanh tang cwdng dau tw vao hoat ddng marketing cho cac san pham mai
sé tung ra trong Q4/2018 va cac hoat ddng trong mua Tét cling nhu tao da tang trwdng cho
nam 2019.

= Masan Resources: Trong 9 thang nam 2018, MSR tao ra dong tién tw do? 1a 30 triéu USD va
dw tinh sé dat 50 — 60 triéu USD cho ca nam 2018, nghia la sé tang 30% so v&i nam 2017.

Céc sang kién chién lwoc: MSR hoan tat viéc mua lai 49% cb phan ctia cong ty lién doanh
v&i H.C. Starck, hién déi tén thanh Céng ty TNHH Vonfram Masan. MSR duoc xem |1a nha
ché bién hoa chat vonfram hang d4u va dang tdng cong suét dé tang thi phan 1&n gép 2 lan.
Ngoai ra, MSR tiép tuc tim kiém cac co’ hdi hop tac chién lwoc véi nha ché bién sau vonfram
dé tao giéa tri gia tang cho cb déng.

Cap nhat tinh hinh thj trweé&ng vonfram: Gia vonfram da gidm nhe trong Q3/2018 do tinh
chat mua vu tai Chau Au va nhirng bét 6n trong chién tranh thwong mai gitra My - Trung
Qudc. Tuy nhién, ngudn cung tinh quéng vonfram van tiép tuc bj thu hep trén toan cau. Do
cac md vonfram ngoai Trung Qudc gan day bi déng ctra, Ban Diéu hanh dy doan gia
vonfram sé tang tré lai mdc gia 300 USD/mtu trong Q4/2018.

Cap nhat vé hoat déng kinh doanh: Kha ndng thu héi vonfram ctia MSR dat mdrc cao nhat
ké tr khi di vao hoat ddng, nhwng san lwong thdp hon do ham lwong vonfram khai thac
trong 9 thang dau nam 2018. Ban Diéu hanh dang 1&n ké hoach dé ting cong suét hoa chét
vonfram 1én 12.000 mtu trong nam 2019 tir mdrc hién nay la 7.500 mtu.

Cap nhat vé san pham déng: Gia ddng thap do chién tranh thwong mai My Trung va nhu
cau vé ddng thap nén gia thdp hon mong doi. MSR mét co hoi ghi nhan doanh thu khodng
650 ty dong va EBITDA khoang 400 ty ddng trong Q3/2018 lién quan dén ddng. Tuy nhién,
Ban Diéu hanh cho rang doanh thu tir déng sé téng tré lai vao Q4/2018 do gia ddng tbt hon
va nhu cau tang.

m  Masan Nutri-Science: Doanh thu thirc an cho heo dat tang nhe vao Q3/2018, nhung can phai thém
6 thang nira dé c6 thé hdi phuc hoan toan. MNS sé& chuyén dbi tr nha san xuét thirc an chan nubi
don thuan thanh céng ty cung cap san pham thit twoi co thwong hiéu cho nguwoi tiéu dung tiy
Q4/2018.

Thi trwéng thire an chan nuéi sé tang trwwdng trong nam 2019: HO chan nudi heo cam
thay tw tin hon va bat dau tai dan nhd vao gia heo 6n dinh & mirc 45.000-50.000 ddng/kg
trong 2 quy vira qua. Thi trwéng héi phuc cham hon do giai doan phét trién ctia heo bao
gdm 5 thang dé& heo nai ndm 6 va sinh con, méat thém 4 thang dé heo con phat trién thanh
heo thit. Do vay, Ban Diéu hanh dy tinh thi trwéng thire &n chén nudi thwong mai sé hoi
phuc trong n&m 2019 véi mire tdng trwdng khodng 10% va bt dau tr Q1/2019.

Can xac dinh lai phan khuic thi trwng thiee an chan nudi: Nhiéu hd chan nudi cé quy
mo nhd va vira da phai dong ctra trong cudc khiing hodng gia heo vira qua. Ban Piéu hanh
ctia MNS c6 ké hoach tap trung vao nhirng hdé chdn nudi c6 quy mé Ién va sé tung ra cac
ké hoach chién lwgc nham chiém Iinh nhém khach hang nay vao Q4/2018. Ban Diéu hanh
tré lai dau tw vao viéc xay dwng thwong hiéu va dwa cac phat kién méi vao san phdm nham
tang nang suat.

2 Dong tién tw do dwoc tinh bing EBITDA Iy ké 9 thang va diéu chinh vén lwu dong, thué thu nhap doanh nghiép va CAPEX
trong giai doan bao cao.



DPat dwoc hiéu qua hoat déng: MNS da t6 chirc lai md hinh ddi ngii kinh doanh dé hoat
dong hiéu qua hon. Nhe vay, doanh thu trén mdi nhan vién da tang lén 4,4 ty déng trong
Quy 3/2018 tir mirc 2,9 ty déng trong Quy 1/2018. Ban Diéu hanh sé tiép tuc git» mdéc nhan
s 6n dinh nay trong th&i gian téi.

Hanh trinh chuyén déi sang cong ty kinh doanh thit twoi séng trong Q4/2018: MNS sé&
tung ra cac san pham thit twoi cé thwong hiéu dau tién vao Q4/2018. Ban Diéu hanh dang
thdng nhat mé hinh phan phéi va hoan tat thda thuan véi dbi tdc cung céap dich vu chudi
cung &ng kho lanh dé kip tung s&n phadm vao cudi ndm 2018. Trang trai Nghé An vira xuét
chudng 1.000 heo hoi véi gia trung binh 1a 48.500 ddng/kg.

m  Techcombank: Loi nhuan truéc thué 9 thang dau ndm 2018 clia Techcombank, tdng 61% so Vi
cung ky ndm trwéc. Techcombank duy tri ty suét lgi nhuan trén vén chd s& hiru binh quan (ROAE)
cao, & mirc 25,4%. TCB dang trén di dung ké hoach dat lgi nhuan trwéc thué 10 ngan ty déng cho
nam 2018.

Tbng thu nhap hoat dong (TOI) dat 13.294 ty ddng, tdng 25% so v&i cung ky ndm trwdc.

Ti suét loi nhuan trén vén chi s& hiru binh quan (ROAE)? dat 25,4% |a mic cao hang dau
gilra cac ngan hang trong nwéc va trong khu virc.

Chi tiét ciia Bao céo loi nhuan Quy 3/2018 ctia Techcombank tai links nay.

Cap nhat cac chién lwoc va danh gia Q4/2018

= Masan Group va SK Group sé thanh lap Hoi ddng Hop tac chién lwoc vao Q4/2018. Hoi dong sé
chiu trach nhiém khai thac ngudn lyc cta hai bén va tim kiém co hdi hop tAc méi cho céac hoat dong
kinh doanh cula céac céng ty con cia Masan Group.

= Ban Diéu hanh dy tinh doanh thu thuan Q4/2018 tang 15% so v&i cing ndm 2017, loi nhuan thuan
phan bé cho C6 déng ctia Cong ty ctia hoat dong kinh doanh chinh dat 3.300 — 3.400 ty ddng va
b&o céo loi nhuan thuan phan bd cho Cb déng clia Cong ty dat 4.700 — 4.800 ty déng, tdng trwdng
50% so v&i nam 2017.

3 Dya trén 12 thang gan nhét két thic vao thang 9/2018.


https://www.techcombank.com.vn/gioi-thieu/goc-bao-chi/thong-cao-bao-chi/loi-nhuan-truoc-thue-9-thang-dau-nam-2018-dat-7774-ty-dong-tang-61-so-voi-cung-ky-nam-truoc-va-tu-tin-can-dich-ke-hoach-10000-ty-dong-ca-nam-2018#_ftn2

Két qua tai chinh hop nhat* Quy 3/2018 va 9 thang dau nam 2018 cia Masan Group

Két qua kinh doanh néi bat

Tang Tang

Ty dong Q3/2018  Q3/2017 trwéong 9T2018 9T2017 trwéng

Doanh thu thuan 9.171 9.433 (2,8)% 26.630 27.451 (3,00%
Masan Consumer Holdings 4,381 3.438 27,4% 11.907 8.934 33,3%
Masan Nutri-Science 3.341 4.626 (27,8)% 10.035 14.590 (31,2)%
Masan Resources 1.449 1.369 5,8% 4.688 3.928 19,4%

Loi nhuan gép 2.774 2.906 (4,6)% 8.343 8.239 1,3%
Masan Consumer Holdings 1.912 1.548 23,5% 5.257 3.825 37,4%
Masan Nutri-Science 472 936 (49,5)% 1.534 3.212 (52,2)%
Masan Resources 377 408 (7,6)% 1.513 1.162 30,2%

Bién Igi nhuan gop 30,2% 30,8% 31,3% 30,0%

Masan Consumer Holdings 43,7% 45,0% 44.2% 42.8%
Masan Nutri-Science 14,1% 20,2% 15,3% 22,0%
Masan Resources 26,0% 29,8% 32,3% 29,6%

SG&AS (1.386) (1.670) 17,00% (4.293) (5.386) (20,3)%
Masan Consumer Holdings (942) (903) 4,4% (2.832) (2.925) (3,2)%
Masan Nutri-Science (351) (657) (46,5)% (1.103) (2.138) (48,4)%
Masan Resources (44) (57) (22,1)% (290) (186) 2,0%

Ty lé SG&A trén Doanh thu thuan 15,1% 17,7% 16,1% 19,6%

Masan Consumer Holdings 21,5% 26,3% 23, 7% 32,7%
Masan Nutri-Science 10,5% 14,2% 11,0% 14,6%
Masan Resources 3,0% 4,1% 4,0% 4, 7%

Lai tir cac cong ty lién kété 442 554 (20,1)% 1.430 1.232 16,1%

D&A 740 733 (1,0)% 2.238 2.156 3,8%

EBITDA 2.570 2.523 1,9% 7.718 6.241 23,7%
Masan Consumer Holdings 1.194 867 37,8% 3.103 1.562 98,6%
Masan Nutri-Science 300 443 (32,3)% 940 1.554 (39,5)%
Masan Resources 671 691 (2,99% 2.362 1.966 20,1%
Techcombank Contribution 443 553 (20,0)% 1.411 1.225 15,1%

Bién EBITDA 28,0% 26,7% 29,0% 22,7%

Masan Consumer Holdings 27,3% 25,2% 26,1% 17,5%
Masan Nutri-Science 9,0% 9,6% 9,4% 10,6%
Masan Resources 46,3% 50,5% 50,4% 50,1%

Thu nhap/(Chi phi) tai chinh thuan (715) (688) 4,0% (654) (2.265) (71,1%)
Thu nhép tai chinh? 125 89 40,6% 1.759 360 389,2%
Chi phi tai chinh (840) 777) 8,2% (2.413) (2.625) (8,1)%

Chi phi khéac (18) (20) 77,7% (22) (22) (2,1)%

Thué TNDN (179) (144) 24,7% (468) (331) 41,6%

Loi nhuan thuan 918 948 (3,2)% 4.336 1.466 195,7%

Loi nhuan thuan phan b cho Cb

doéng cua Cong ty 748 758 (1,3)% 3.779 1.213 211,6%

L¢i nhuan thuan trong hoat dong

kinh doanh chinh® 918 948 (3,2)% 2.864 1.466 95,3%

Lo nhuan thuin phan bd cho Cé

dong cua Cong ty trong hoat

ddng kinh doanh chinh® 748 758 (1,3)% 2.307 1.213 90,2%

a b

ty me.

=)

Bao gébm déng gop lgi nhuan cla Techcombank.
Bao gbém lgi nhuan mat 1an (khéng phai kinh doanh chinh) & 1.472 ty ddng tlr “gid dinh” ban mét phan ti 1& s& hiku trong

S6 liéu tai chinh dwa vao sb liéu tir ban diéu hanh, theo tiéu chuén ctia Ké Toan Viét Nam.
Chi phi ban hang va quan ly doanh nghiép hop nhét ctia MSN Ién hon chi phi cia cac nganh kinh doanh do chi phi tir cong

cong ty lién két - Techcombank” (deemed disposal) nhér vao két qua phat hanh cb phiéu quy véi gia cao hon gia tri clia

Cong ty.

8 Hoat ddng kinh doanh chinh thé& hién phan diéu chinh nhw ghi chu 7.



Bang can dbi ké toan ndi bat

Ty déng FY2016 FY2017 9T2018
Tién va twong dwong tién ° 15.290 8.154 5.562
No’ vay 41.091 34.796 34.302
No vay ngan han 8.618 9.166 7.546
No vay dai han 32.472 25.630 26.756
Téng tai san 73.039 63.529 64.815
Téng vén s& hiru 20.313 20.225 22.273
Tbng vdn s& hiru khong tinh cb déng thiéu sb 15.276 14.837 17.620
S6 lwong cé phiéu dang Iwu hanh (triéu cd phiéu) 1.138 1.047 1.053
C6 phiéu da phat hanh 1.147 1.157 1.163
Cb phiéu quy (9) (110) (110)

CAac chi sd tai chinh tiéu biéu?®

Ty dong FY2016  FY2017 972018
No vay/EBITDA 4,2x 3,7x 3,2x
ROA binh quén 5% 5% 10%
ROE binh quéan 18% 21% 35%
ROE binh quéan cta hoat déng kinh doanh chinh 18% 15% 22%
FFO!/No vay 13% 10% 15%
FCF2 4.449 4.199 3.419
vong quay tién mat 49 42 48
SO ngay ton kho?3 65 61 68
SO ngay phai thu 10 18 6
S6 ngay phai tra 26 27 26
CAPEX (2.921) (2.111) (1.893)

9 Tién va cac khoan twong dwong tién bao gébm dau tw ngan han (cha yéu la tién glri c6 ky han tir 3 dén 12 thang) va cac
khoan phai thu lién quan dén hoat déng ngan quy va dau tuw.

10 Chi sé tai chinh dwoc tinh dwa trén EBITDA va Loi nhuan thuan 12 thang gan nhét.

11 FFQ: Tién ti hoat dong thuan — dwoc tinh tr EBITDA cla 12 thang gin nhét va loai triy dong gép tir TCB, diéu chinh cho
doanh thu tai chinh thuan khéng bao gdm khoan thu mét Ian t&r viéc ban trai phiéu chuyén déi ctia TCB trong nam 2017 va
diéu chinh cho thué thu nhap doanh nghiép trong giai doan bao céo.

12 FCF: Dong tién thudn dwoc tinh tlr EBITDA ctia 9 thang dau ndm 2018 va loai trir déng gop tir TCB, didu chinh cho thay ddi
trong vén lwu déng, thué thu nhap doanh nghiép va chi phi dau tw Capex.

13 54 ngay ton kho dwoc tinh bang viéc 14y sb dw tén kho cubi ky trir di tdn kho clia déng & 250 ty ddng tinh dén thang 9/2018
chia cho Gia vén hang ban ctia 12 thang gan nhét.

14 54 ngay phai thu va phai tra duoc tinh bang viéc 14y sb dw cubi ky clia khodn phai thu va phai tra chia cho 12 thang doanh
thu va gia vén hang ban gan nhét twong tng.



Phén tich hoat déng kinh doanh theo ttrng linh vwc kinh doanh

Masan Consumer Holdings

MCH tiép tuc da tang trwéng nhw ky vong, véi dw bao doanh thu ting 30% va lgi nhuan 2018
gap 3 1an so v&i nam 2017.

MCH quay tré lai 1a mét trong nhirng nha xay dwng thwong hiéu Ién nhat Viét Nam do thanh céng
trong viéc tung ra cac san phdm méi, giup dat doanh thu thuan 11.907 ty ddng trong 9 thang dau
nam 2018 so v&i mirc 8.934 ty dong trong 9 thang nam 2017, va 9.770 ty déng trong 9 thang dau
nam 2016. Do dd, tdng trwdng doanh thu 9 thang dau ndm 2018 tang 33,3% so v&i ndm 2017 va
tang 21,9% so v&i ndm 2016. Doanh thu thuan Q3/2018 clia MCH téng 27,4% so véi cling ky ndm
2017, nh& vao viéc “cao cap héa” cac san pham thye pham va tiép tuc da tang trwdng clia dd uéng.

Doanh thu nganh hang gia vi, thwc pham tién loi, dd udng va bia dat trong 9 thang dau ndm 2018
tang hon 25% so v&i cling ky 2017, cho thay tiém néng tang trwéng cla cac san phadm. Cac san
phdm méi tung nhw Vivant — nuwéc khoang cao cép, khoai tdy nghién Omachi, sdn pham tai tung
Compact — nwéc tang lwc manh la déng lwc thuc day tang trwvdng trong twong lai.

= Dong luc thic day ting trwdng doanh thu 1a doanh thu ban ra tlr nha phan phéi (sell-out) trong
Q3/2018 tang 21,6% so vé&i cung ky nam 2017 véi hang ton kho tai nha phan phdi cia MCH duy tri
& mirc 921 ty ddng so vé&i mirc 1.016 ty déng vao cudi ndm 2017 va mirc 2.220 ty déng vao cubi
nam 2016.
= Chi phi khuyén méi gidam 30% trong 9 thang dau nam 2018 so v&i cling ky nam 2017, trong khi chi

phi marketing tdng 50% dé dau tw vao chién dich tung cac san phdm mai va tai tung sédn pham.
Trong 9 thang dau n&m 2018, MCH cé 7 san pham méi dwoc tung Ién véi tdng chi phi quang cao
thwong hiéu chiém 6,5% doanh thu thuan. Bién EBITDA tang manh 1én 26,1% trong 9 thang dau
nam 2018, tdng 857 diém co ban so véi cling ky nam 2017.

Ty dong 3Q2018 3Q2017 Tang trwéng 972018 9T2017 Tang trwéng

Doanh thu thuan?® 4.381 3.438 27.4% 11.907 8.934 33,3%
Gia vi 1.723 1.266 36,1% 4.761 3.408 39,7%
Thwe pham tién loi® 1.275 966 32,0% 3.271 2.423 35,0%
Thit ché bién 50 70 (28,0)% 131 157 (16,6)%
Cca phé 417 356 17,3% 1.066 913 16,7%
D6 udng (khéng con) 676 489 38,4% 1.910 1.480 29,0%
Bia 86 110 (22,1)% 275 180 88,8%
Khacl? 153 181 (15,5)% 493 407 21,3%

Loi nhuan gop 1.912 1.548 23,5% 5.257 3.825 37,4%

EBITDA 1.194 867 37,8% 3.103 1.562 98,6%

Tang trwéng cha nganh gia vi dén tr sw phuc héi ctia cac nhan hiéu cét 18i va céac
san pham cao cdp méi tung: Doanh thu thuan cta nganh gia vi trong 9 thang dau nam
2018 tang 39,7% ( twong (rng v&i 4.761 ty ddng so v&i cung ky nam 2017 1a 3.408 ty dong.
Nhirng nhan hiéu cét 16i nhu Nam Ngw va Chin-su déng gép dén 30% vao tang trwdng san
lwong. Chién lwoc “cao cip héa” tiép tuc dang dem lai hiéu qua thé hién qua sy thanh céng
ctia cac chién dich tung cac san pham cao cép. Doanh thu cta Q3/2018 ting 36,1% so Vi
cung ky ndm 2017 nho vao tang trwdng 51% doanh thu ctia nwéc mam cao cap. Hang ton
kho tai nha phan phéi trong nganh gia vi la 429 ty ddng tinh dén cubi thang 9/2018, so Vi

15 56 lieu Ké toan Quan tri.
16 Bao gdbm mi &n li&n va chéo &n lién.
17 Bao gébm ngii céc dinh dwéng va xuét khau.



494 ty ddng vao cudi ndm 2017 va 482 ty déng vao cudi thang 9/2017. Ban Diéu hanh wéc
tinh doanh thu thuan cho ca ndm 2018 sé roi vao khoang mirc 6.000 dén 7.000 ty dong.

Pa ting trwédng dwoc duy tri trong nganh hang thwe pham tién lgi nhé vao sw phuc
héi cta cac nhan hiéu cét 18i va cac phat kién méi cho giai phap bira &n hoan chinh:
Doanh thu thuan t thwe pham tién loi tang 35,0% lén 3.271 ty déng trong 9 thang dau nam
2018, so v&i mirc 2.423 ty dong trong cung ky nam 2017. Tang trwéng san lwong dat 28%
cho thay cac san pham cét I6i dang téng trwéng tré lai. Thém vao dé, ton kho tai nha phan
phdi tai thoi diém thang 9/2018 van & mirc thap 1a 201 ty ddng twong dwong 14 ngay tén
kho, so v&i mirc 172 ty ddng vao cudi nam 2017. Doanh thu thuan cta nganh thwc phadm
tién lgi trong Q3/2018 tang 32,0% so v&i cung ky nam 2017 nhé vao tang trwdng 60% cla
cac san pham mi cao cadp Omachi. San pham méi mi ly Omachi véi cay thit - gidi phap cho
bira &n hoan chinh va khoai tdy nghién Omachi tiép tuc tang cao hon ky vong. Doanh thu
ti» mi ly Omachi da tang trwdng gép 3 1an chi trong vong 5 quy sau khi tung hang. Ban Diéu
hanh ky vong doanh thu cta thyc phdm tién loi sé dat khodng 4.500 ty déng trong nam
2018.

Tang trwéng tir thit ché bién dén tir cac phat kién méi: MCH da thiét lap quan hé dbi
tac chién lwoc véi Jinju Ham — nha san xuét thit ché bién hang du tai Han Quéc trong Quy
3 nadm 2018. Viéc hop tac chién lwoc nay sé tao ra cdng hwdng I6n qua viéc két hop cong
nghé cao ciing nhw kha nang phat trién san phadm méi clia Jinju Ham cliing véi sy am hiéu
sau séc khau vi nguoi tiéu dung Viét Nam va kha nang xay dwng thwong hiéu cia MCH.
MCH cuing Jinju Ham sé tung ra s&n pham xuc xich chung dau tién vao Q4/2018 va sé tiép
tuc phét trién san phadm méi vao ndm 2019.

Doanh thu thuan ca phé tang 16,7%: Nganh hang ca phé ctia MCH (khéng bao gdm nwéc
tang lwc Wake-Up 247 do dwoc xép trong linh vire dd ubng) ghi nhan doanh thu thuan 1.066
ty ddng trong 9 thang dau n&m 2018, ting 16,7% so v&i mirc 913 ty ddng cling ky nam 2017,
chd yéu nho vao tang trwdng san lwong. MCH sé tuyén dung cac nhan sy chi chét trong
Q4/2018 dé day manh viéc phat trién sdn phadm méi nhdm thuc day ting trwéng manh tré
lai. Hang ton kho gi® mirc 6n dinh 1a 138 ty ddng vao cudi thang 9/2018, so v&i méc 201 ty
ddng vao cudi ndm 2017. Doanh thu cho nganh hang ca phé dw kién sé dat khoang 1.700
—2.000 ty déng trong n&m 2018.

Doanh thu thuan dé udng tang nhé& vao ting trwéng cua nwéce tang lwc: Viéc tung ra
thanh cong nwdc ting lwc Wake-Up 247 vao 4 nam trudc va sdn pham nay tré thanh tru cot
tang trwdng clia nganh hang d6 uéng, nhd vao viéc ting cwdng dau tw vao thwong hiéu va
tang diém ban hang ctia nganh hang d6 uéng tr 75 ngan diém vao nam 2017 1&n 130 ngan
diém hién nay. Nuéc ting lwc ddng gép 1.294 ty ddng doanh thu thuan trong 9 thang dau
nam 2018 v&i tang trwdng 55% so véi cling ky 2017. Doanh thu thuan cGa nganh hang dd
ubng dat 1.910 ty ddng trong 9 thang nam 2018, tang 29,0% so vé&i 9 thang dau nam 2017.
Hang tdn kho tai nha phan phéi & mac 95 ty ddng tinh dén cubi thang 9/2018, so vé&i 62 ty
ddng vao cubi ndm 2017. Nhan hiéu nwéc ting luc “Compact” méi dwoc tung vao thang
4/2018 sé giup gia tang thi phan va gia nhap phan khuc nwéc ting lwc manh. San pham
nwdc khoang cao cap “Vivant” dwoc tung ra vao thang 10/2018 sé 1a dong lwc quan trong
cho nganh hang db ubng trong twong lai gan. Ban Diéu hanh ky vong doanh thu nganh d6
udng sé dat khoang 3.000 ty déng cho c& nam 2018.

Bia tang trwéng thap hon ky vong: Du doanh thu cla bia tang trwédng 88,8% |én 275 ty
ddng trong 9 thang dau n&m 2018 nhwng van th&p hon ky vong. MCH sé thay di chién lwoc
ban hang va tap trung vao cac khu vuc ¢é nhiéu tiém nang, chdng han nhw thi trwéng mién
Trung. Viéc tung ra san phadm bia cao cap “Sw Tk Trang” vao thang 4/2018, MCH nh&m dén
viéc hoan thién danh muc cac san pham bia v&i cac mirc gia khac nhau dé chiém linh cac
phéan khuc khach hang khac nhau.



Phan tich lgi nhuan: thwc hién chién lwgre giam tén kho gitp bién lgi nhuan cai thién dang
ké

Bién loi nhuan gop tang khodng 134 diém co ban 1én 44,2% trong 9 thang d&du nam 2018
nhd vao chién lwgc cao cip hoa cac san phdm trong nganh hang gia vi va thwc pham tién
loi, tang trwdng nay la nhe bién lgi nhuan cta cac san pham gia vi va nwédc tang lwe tang
cao hon da gitp bu dap mirc tdng gia ctia nguyén vat liéu dau vao.

Bién EBITDA trong 9 thang dau ndm 2018 ting 857 diém co ban Ién mic 26,1% so vé&i mac
17,5% trong 9 thang dau nam 2017 chd yéu la do thwe hién chién luvgc gidm tén kho va
gidm chi phi lién quan, ty 1& chi phi SG&A trén doanh thu cia MCH gidm dang ké tir 32,7%
trong 9 thang dau ndm 2017 xudng con ty 1& 23,8% trong 9 thang dau nam 2018.

Masan Consumer - cong ty con cia MSN dang niém yét tai UPCoM dat loi nhuan thudn sau
thué phan bé cho Cé ddng Masan Consumer |a 2.484 ty déng trong 9 thang dau ndm 2018,
tang 96,0% so va&i cung ky nam 2017 do doanh thu tang va bién lgi nhuan tang.

Doanh thu va Igi nhuan trong nam 2018 dwoc ky vong sé tang trwéng lan lwot 14 25% va
50%: Theo ké hoach dw bao doanh thu va lgi nhuan ctia Ban Diéu hanh thi MCH dwoc ky vong sé
dat EBITDA 4.000 ty dong, tdng 50% trong ndm 2018 so v&i ndm 2017 va lgi nhuan thuan phan bé
cho Cé déng Coéng ty tr 3.100 dén 3.400 ty ddng. Dw bao c6 thé sé gap nhirng rdi ro nhw doanh
thu th&p hon clia cac san phadm méi va gia nguyén vat liéu dau vao co thé tdng dan dén anh huéng
dén bién lgi nhuan.

Masan Nutri-Science

Du gia heo tang tré lai va gitr mirc 6n dinh khoang 50.000 déng/kg nhwng thi trwong thire an
chan nuéi thwong mai hdi phuc cham hon nén ting tredng thap hon ky vong; Ban Diéu hanh tw
tin vao tang trwéng trong nam 2019:

Gia heo van gitr & mirc cao trong 3-4 thang qua & mrc 50.000 ddng/kg do ngudn cung gidm manh
va anh huwéng cda dich ta heo tai Trung Qudc. Ban Diéu hanh nhan dinh nhu cau thérc &n chan nudi
thwong mai sé tdng manh nhwng thwc té thi nhu cau tidng cham va cac hd chdn nudi van tiép tuc
than trong theo doi thij trwdng va chinh sach trwéc khi tai dan.

Thi trwéng thire &n chan nudi hdi phuc cham hon murc tang clia gia heo hoi do méat 3 thang dé ho
chan nudi c6 lai dwoc ty tin dé tai dan va mat thém 5 thang dé heo me ndm & va sinh ra heo con,
coéng thém 4 thang heo con phat trién thanh heo thit.

Ban Diéu hanh dw béo thj trwdng thirc &n chan nudi tdng hon 10% trong ndm 2019 nhé vao céc hod
chan nuéi c6 quy mé Ién. Do dd, chién lwgc nam 2019 |4 sé tang thi phan cho san phdm & phan
khic cao cép |an thap cép, va thu hat khach hang c6 quy mé 16n béng san phadm phi hop (dw tinh
sé dong gop 20% vao téng doanh thu).

Khi gia heo ma gitr & mirc gia trén 45.000 ddng/kg cang lau thi thi trwéng thire &n chan nudi sé tiép
tuc hdi phuc manh mé hon. San lwong cdm heo ctia MNS van gitr mirc &n dinh 1a 165.000 tAn mot
quy t dadu nadm 2018, nhwng van thdp hon mirc san lwong trung binh 265.000 tAn mét quy trong
nam 2017. D& mc hdi phuc san lwgng vé mirc trung binh quy cta nam 2017 thi MNS phai dat ting
trwdng san lwong la 25% trong nam 2019.

Quan trong hon la trong giai doan khing hoang, MNS da xay dwng md hinh hoat déng ban hang
hiéu qua va kiém soat chat ché chi phi. Do d6, doanh sé trén mdi nhan vién ban hang tang gan 15%
trong Q3/2018 so v&i cing ky ndm 2017. MNS van dang thuc hién dang 16 trinh nhdm dwa bién
EBITDA tang trwdng dat 2 chiv s trong ndm 2019.

San pham thit twoi cé thwong hiéu ctia MNS van giir ké hoach tung vao Quy 4/2018. Lugng heo
hoi da s&n sang cung cap cho nha may ché biét thit hién da hoan thanh gan 70% tién do xay duwng.
B6 phan cung ng ciing sé hoan tat thdéa thuan véi déi tac cung cap dich vu chudi cung ng kho
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lanh vao cubi thang 10/2018. MNS ciing da chon dwoc dbi tac phan phdi cho kénh hién dai va da
tim dwoc cac vi tri tét d& s&n sang cho viéc mé clra hang ban 18.

Ty dong'® Q3/2018 Q3/2017 Tang 9T2018 9T2017 Tang trwéng
trwdng

Doanh thu thuan 3.341 4.626 (27,8)%  10.035 14.590 (31,2)%

Bién loi nhuan gop 141%  20,2% 15,3%  22,0%

EBITDA 300 443 (32,3)% 940 1.554 (39,5)%

= Doanh thu thuan: Trong 5 thang dau ndm 2018, gia heo hoi gidm cung véi viéc hdi phuc vé nhu
cau thire &n chan nudi cham hon ky vong dan dén doanh thu thuan 9 thang dau nam 2018 ctia MNS
gidm 31,2% so véi cling ky ndm 2017 con 10.035 ty ddng. Tuy nhién, gia heo hoi hién van duy tri
murc 50.000/kg do ngudn cung heo dang thiéu hut. Ngoai ra, dich cim ta heo tai Trung Quéc ciing
nhw nhu ciu vé thit heo tdng manh vao cuéi ndm do Tét Nguyén Dan sé gitp cho gia van gitv &
mirc cao trong ngan han.

m  Cam “Bio-zeem Xanh” — s&n pham trung c&p van tiép tuc tang trudng tét va dong gop 20% doanh
thu san lwong trong 9 thang diu nadm 2018. Tuy nhién, khi gia heo héi phuc thi hd chan nudi sé
chuyén sang cdm mang lai ndng suét cao, lwong tiéu thu cam cao cap “Bio-zeem D&’ sé cao hon,
giup tang bién lgi nhuan.

= Phan tich bién Igi nhuan: Bién loi nhuan gop trong 9 thang dau ndm 2018 giam 637 diém co ban
so v&i cuing ky ndm 2017 do gia nguyén liéu tang trong 6 thang ddu ndm 2018 ma cong ty chwa thé
tang gia ban san pham. Bién lgi nhuan ciing bi anh hudng do hang tén kho cao cta bap va dau
nanh dwoc mua tir ddu ndm 2018 vi cong ty dw doan strc mua sé tang cao tré lai trong ndm 2018.
Ngoai ra, mirc déng gop Ién hon tir Bio-zeem “Xanh” 14 dong san pham trung cap lam vén c6 bién
loi nhuan thap hon.

Bién Igii nhuan gép giam 673 diém co ban: Bién loi nhuan gop ctia MNS gidm con 15,3%
trong 9 thang dau n&m 2018 so v&i mirc 22,0% trong 9 thang dau nam 2017.

Bién EBITDA giam 128 diém co ban: EBITDA 9 thang d&u nam 2018 gidm 39,5% xudng
con 940 ty déng trong 9 thang dau ndm 2018 do doanh thu thp hon va bién lgi nhuan thap
hon. Tuy nhién, bién EBITDA giam dwoc bu dap vao cla viéc gidm chi phi SG&A, ty 1 chi
phi SG&A trén doanh thu trong 9 thang dau ndm 2018 gidm 360 diém co ban so véi ciing
ky nam 2017.

Loi nhuan thuan: MNS dat loi nhuan thuan phan bé cho C6 déng clia MNS |a 116 ty déng
trong 9 thang dau nam 2018. Bién lgi nhuan thap do doanh thu gidm nhwng van phai bu d&p
céac chi phi ¢ dinh va ban nhiéu hon dong Bio-zeem “Xanh” - dong s&n pham trung cép.

= Ban Diéu hanh ky vong két qua ndm 2019 tang trwéng manh mé do gia heo phuc héi: Ty
thudc vao sw phuc héi cta thj trwdng thirc &n chén nudi, doanh thu thuan ctia MNS dw tinh gidm
20-30% trong n&m 2018. Tuy nhién, Ban Diéu hanh ky vong sé tang trwéng manh mé trong ndm
2019 néu gia heo van gitr & mirc nhw hién tai.

18 34 lieu Ké toan Quan tri.
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Masan Resources

MSR tré thanh nha ché bién héa chat vonfram I&n nhéat thé gi¢i ngoai Trung Quéc.

MSR tiép tuc phat tri&n mé hinh kinh doanh tich hop dé c6 thé dat dong tién manh va lgi nhuan cao
trong sudt chu ky ctia hang héa va c6 thé linh déng trong viéc gidm no vay va chi tra ¢ tirc cho Co
doéng. Theo chién lwgc nay, MSR da mua lai 49% phan vén gop ctia Cong ty H.C.Starck GmBH
(Coéng hoa lién bang Brc) tai Cong ty TNHH Tinh luyén Vonfram NuUi Phdo — H.C.Starck (NHTCM)
v&i tbng gia tri 29,1 triéu do la My. Sau khi mua lai, NHTCM dwoc dbi tén thanh Céng ty TNHH
Vonfram Masan (“MTC”).

MSR tiép tuc dat két qua tai chinh &n twong trong Q3/2018 méc du gia vonfram (Gia APT Chau Au
thap) gidm nhe trong sudt quy 3 do nhu cau tai Chau Au gidm vao mua hé va nhirng bat 6n do chién
tranh thwong mai git)a My va Trung Quéc. Tuy nhién, thi trwéng tinh quéng vonfram thé gidi tiép
tuc khan hiém ngudn cung va céac linh vwc chi lwc ¢6 nhu cau st dung cac san pham tir vonfram
van & mlrc cao sé gilp gia vonfram gitr mre 6n dinh. Nhiéu thanh vién tham dw Dai hoi Thuwong
nién Hiép hdi Cong nghiép Vonfram thé gi&i (ITIA) dién ra gan day tai Trung Quéc ciing da dy doan
vé nhu cau vonfram sé& ngay cang tang trwdng bén virtng va manh mé hon.

Trong 9 thang dau n&m 2018, nha may ché bién NUi Phao (NPMC) da dat duoc ty 1é thu hoi cao
nhat ké t khi van hanh cho du san lwong thap do ham lwgng vonfram khai thac thap hon.

Ty déng Q3/2018 Q3/2017 Tang 90T2018 9T2017 Tang

truéng truwéng

Két qua tai chinh hop nhat 1°

Doanh thu thuan 1.449 1.369 5.8%  4.688 3.928 19.4%
EBITDA2 671 691  (29%  2.362 1.966 20,1%
Loi nhuan thuan phan bd cho Cb 39 35 13.1% 340 98 247,3%

déng Céng ty

Céc két qua tai chinh néi bat

Doanh thu thuan tiang 19,4%: Doanh thu thuan ciia MSR dat 4.688 ty ddng trong 9 thang dau nam
2018, tdng 19,4% so v&i mire 3.928 ty ddng trong cting ky ndm 2017. Lwong ddng tdn kho van duy
tri & murc cao do gia san phadm khong thuan lgi trong bdi cdnh chién tranh thwong mai My - Trung
van dang tiép dién, va nhu cau cta khach hang kha thap, nhwng gia cac san pham chinh cia MSR
trong 9 thang dau ndm 2018 van ting dang ké so va&i ciing ky ndm trwdc. Ban Diéu hanh dua ra
chién lwoc gia thuwe ban cao lai tiép tuc thanh cong khi gia thwe ban theo ham lwgng vonfram tuwong
dwong trong 9 thang dau n&m 2018 cao hon 5,8% so v&i cling ky nam trudc.

EBITDA dat 2.362 ty déong — EBITDA cta MSR trong 9 thang ddu nam 2018 téng 20,1% so v&i
cung ky ndm trwéc. Mac du ham lwong vonfram khai thac thap hon din dén san lwong theo ham
lwong vonfram twong dwong gidm 14,1%, nhwng bién EBITDA cta MSR van dat 50,4%, tang 32
diém co ban so v&i cung ky nam 2017. Ban Diéu hanh tiép tuc kiém soat chi phi chat ché va day
nhanh tién d6 chay th&r cac dw &n nang cao hiéu suét, ddc biét la chu trinh tuyén vonfram va florit,
qua dé gitip MSR tiép tuc duy tri vi tri & mét trong nhirng nha s&n xuét cé chi phi sén xuat thp nhét
thé gi¢i. MSR cling da dat 30 triéu USD dong tién tw do (FCF) trong 9 thang dau nam 2018 va dw
béo tiép tuc tang trudng 30% trong nam 2018 so v&i nam 2017.

Lei nhuan thuan phan bé cho Cé déong cua MSR ting 247,3% - MSR ghi nhan khoan lgi nhuan
thuan phan bb cho C6 déng clia MSR trong 9 thang dau nam 2018 dat 340 ty dong, tdng 247,3%
S0 v&i cuing Ky ndm ngodi va dat bién loi nhuan thuan 1a 7,2% - day 1a mc cao nhéat tir trudc dén
nay.

19 54 lieu Ké toan Quan tri.
20 | i nhuan trwéc 1ai vay, thué, khdu hao (EBITDA) da loai trlr cAc khoan thu nhap va chi phi khéc.
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Phat trién thi trwong: do nhirng bat én thwong mai lam gia vonfram bién déng trong ngan han
trong béi canh thi trweng vonfram van dang ting trwéng manh mé

GIA CA HANG HOA Trung binh  Trung binh % Thay Tai Tai
TRUNG BINH* DPon vi tinh 972018 972017 ddi  30/09/18  30/09/17
Gia APT Chau Au thap USD/mtu?? 319 225  42,0% 275 290
Mtrc Bismut thap USD/Ib 4,6 4,7 -0,6% 4,0 51
Pdng USD/t 6.642 5.952 11,6% 6.180 6.485
Florit cap axit?3 USD/t 482 337 43,1% 455 350

T ddu quy 3/2018, tinh hinh chinh tri va chién tranh thwong mai da anh hwéng dén gia ca hang
hoéa va lam da tang gia cham lai.

Ban Diéu hanh da tham dw Dai hoi Thuwdng nién Hiép hoi Cong nghiép Vonfram thé gidi (ITIA) lan
thr 31 tai Thanh D6, Trung Québc va cac khach mai déu dwa ra quan diém rang nhu cau vé vonfram
thé gidi tiép tuc tng trong th&i gian téi. Cac nwédc My, Nhat va Han Quéc chiém 40% nhu cau
vonfram thé giéi ngoai Trung Québc cho thdy cac nwéc nay c6 nhu cau rat Ién vé vonfram, trong khi
d6 nhu ciu ctia Chau Au khéng cao do da gia tdng san lwong trong 6 thang dau nam 2018.

Trung Quéc vén chiém hon 80% ngudn cung vonfram toan cdu nhwng ngudn cung cla nuwéc nay
dang bi giam manh. Trung Quéc ciing dang tiép tuc thwc hién cac chinh sach quan ly méi truéng
nghiém ngét va duy tri cac dot thanh tra cac mé, diéu nay lam cho ngudn cung bi han ché, chi phi
tang cao lam cho gia vonfram toan cau git mic cao.

Gia vonfram da 6n dinh trong 6 tuan vira qua véi nhu cu tré lai ctia khach hang Chau Au. Ban Diéu
hanh dang nhan dwoc nhiéu don dat hang giao ngay va dw bao gia tham chiéu cta vonfram vao
cudi nam 2018 sé hdi phuc bang mirc trung binh cGa 9 thang dau nam 2018.

Két qua hoat déng kinh doanh ndi bat: ty |& thu héi cao vé&i chi phi thap

BANG TOM TAT SAN LUQNG Don vi tinh 972018 9T2017 Tang trwdng
Quang ché bién Nghin tan 2.813 2.887 -2,6%
Tinh quang vonfam (c6 chira) tan 4.082 4.737 -13,8%
San lvgng twong dwong vonfram (cé chira)?* tan 8.515 9.914 -14,1%

Chu trinh nang cép tuyén trong lwc vonfram da gitp tang ty 1& thu hdi vonfram 1&n 6,3% so v&i cling
ky nam truwéc. V&i viéc nang cap dwoc thwe hién nhw dw kién va dot bao tri ky thuat nha may hoan
thanh theo dung ké hoach vao thang 9 vira qua, Ban Diéu hanh 1&n ké hoach ty |é thu hdi sé dat
murc 70% vao Q4/2018.

Hiéu suat cda chu trinh tuyén florit tiép tuc dwoc cai thién theo ting quy. Ty 1& thu héi florit trong
Q3/2018 tang 1,2% so v&i Quy trwdc va tang 6,4% so v&i cung ky nam ngoai.

Tam nhin chién lwoc va trién vong tai chinh nam 2018:

Nhin lai két qua kinh doanh trong 9 thang dau n&m 2018, viéc mua lai phan vén gép cta Cong ty
H.C. Starck GmbH tai NHTCM ciing nhw trién vong tich cwc cla gia hang héa, Ban Piéu hanh tin
twéng vé kha ndng dat doanh thu trong khoang 7.300 — 8.000 ty déng va lgi nhuan thuan phan bb
cho Cb déng clia MSR khodng 600 — 1.000 ty ddng ding nhw da cong bé trudc day.

Theo ké hoach chién lwgc 5 nam clia Cong ty, sau khi viéc mua lai phan vén gép cta H.C. Starck
tai cong ty Vonfram Masan, va hop tac chién lwoc gitta Masan Group (cong ty me ciia MSR) va SK

21 Metals Bulletin.
221 MTU béng 10kg. UWéc lwgng doanh thu cho 1 tAn tungsten, nhan sé MTU véi 100, gia USD trén 1 MTU va % gia thuc

nhan dwoc (gia nay phu thudc vao tinh chéat clia hop déng va tinh chat héa hoc ctia san phdm héa chét tungsten).

23 Industrial Minerals.

24 Thanh pham cla Cong ty NUi Phao dwoc quy dbi sang don vi vonfam twong dwong.
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Group - mét trong nhirng tap doan hang dau ctia Han Quéc, Ban Diéu hanh hién dang gia tdng cong
suét dé tim kiém lgi nhuan cao hon, déng thdi dang thwong thao véi dbi tac dé thiét lap quan hé
ddi tAc chién lwoc trong va ngoai nwéc dé ché bién sau hoa chat vonfram nhdm hién thwc héa tam
nhin tr& thanh nha san xuét héa chét va kim loai cdng nghiép cao cép tich hop hoan toan.

Ban Diéu hanh van tiép tuc tdng cwéng viéc mua tinh quang vonfram tir bén th&r ba dé tan dung téi
da coéng suét vuot troi cia Nha may Vonfram Masan hién tai, cling nhw dap (rng nhu cau khi nha
may tang cdng suét trong twong lai. B&n canh dé, Ban Diéu hanh ciing dang dam phan véi dbi tac
dé& mua lai nha may ché bién tinh quang vonfram hoéc 1a ky hop déng bao tiéu dai han tinh quang
vonfram.

Techcombank

Téng thu nhap hoat dong (TOI) tang trwéng 25%: TOIl trong 9 thang dau ndm 2018 dat 13.294
ty déng, tdng 25% so v&i cling ky ndm trwde. Ngoai ra, co' ciu thu nhap ciia Ngan hang ngay cang
da dang hon, tiép tuc chuyén dich theo dinh hwéng chién lwoc. Ty trong doanh thu tir hoat déng tin
dung gidm tir 53% xubng 48%.

Hiéu qua hoat déng thic day loi nhuan: Loi nhuan trwéc thué 9 thang du ndm ctia Techcombank
dat 7.774 ty déng, tang 61% so v&i cung ky nam trwdc. Ty 1€ tang trwdng Igi nhuan cao hon nhiéu
so v&i téc do tang trwdng thu nhap hoat ddong do Techcombank da x(& ly xong no x4u ban cho
VAMC. Tai th&i diém cudi thang 9/2018, Techcombank duy tri ty suét loi nhuan trén vén chi sé hivu
binh quan (ROAE) dat m&c 25,4% va ty suét lgi nhuan trén tdng tai san binh quan (ROAA)? |&
3,2%. Ca hai chi sb nay clia Techcombank dang & méc hang dau gitra cac ngan hang trong nwéc
va trong khu vuec.

Bang can déi ké toan vievng manh: Ty sb an toan vén (CAR) ctia Techcombank vao théi diém cubi
thang 9/2018 dat mirc 14,33%, cao hon 2,31% so véi ciing ky nam 2017 la do tang trwdng vén chd
sé hiru cao hon nhiéu so véi tdc do tang trwdng tdng tai san. Diéu nay phan anh mlc do than trong
ctia Techcombank trong viéc quan ly tdng trwdng tin dung. Ludn phu hop véi yéu cau cta Ngan
hang Nha nwéc, Techcombank tw hao la mét trong nhivng ngan hang cé chét lwong tai sén cao
nhét hé thdng. Co cAu bang can dbi dang dan dich chuyén theo dinh hwéng chién lwoc, ty trong
cho vay doanh nghiép I&n, doanh nghiép vira va nhé sé twong dwong véi ty trong dw ng’ cdia khach
hang ca nhan. Muc dich can bang bang tai san gitra phan khic khach hang ca nhan va doanh
nghiép 1a nhdm giam thiéu rdi ro tin dung, va tir d6 nang cao hiéu qua kinh doanh.

Bén canh d6, Techcombank tiép tuc ghi du &n trén thj trwdng thé tiéu ding. Theo bao céao mai
nhét cta Visa, Techcombank git vi tri s6 1 trén thi trwérng vé& doanh sé thanh toan qua thé tin dung
(Visa Credit) va thé ghi no (Visa Debit). Day 1a mot ddu méc ghi nhan nhirng nd lwc bén bi cia toan
thé CBNV cutia TCB trong qua trinh trién khai chién lwoc Khach hang la trong tam, dc biét 1a cung
clp gidi phap thanh toan dé dap (ng dung nhu cau tai chinh cta khach hang. Bong thoi,
Techcombank ciing 1a mét trong nhirng ngan hang dan dau trong viéc hién thwc héa dinh huwéng
ctia NHNN vé viéc giam tién mét trong lwu théng.

25 Dya trén 12 thang gan nhat két thic tai thang 9/2018.
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GIOI THIEU CONG TY CO PHAN TAP DOAN MASAN

Masan tin vao triét ly “doing well by doing good”. S& ménh clia Céng ty la cung cip cac sadn pham va
dich vu vuot trgi cho 90 triéu ngudi dan Viét Nam. Masan hién thyc hoa tam nhin nay bang céch thic
day nadng suét théng qua nhirng phat kién ma&i, ap dung cong nghé, xay dung thwong hiéu manh, va
tap trung hién thuc héa nhirng co hoi I&n gan véi cude sdéng hang ngay clia dai da s6 ngwdi dan.

Cac cong ty thanh vién va lién két cua Tap doan Masan la nhirng cong ty dan dau cac linh vy thit twoi
song, thyc pham che bién va do uong, san xuat hoa chat cong nghiép va dich vy tai chinh, la nhirng
[inh virc dang tang trwdng cao clha nén kinh té Viét Nam.

LIEN HE:

Danh cho Nha déu tu/ Chuyén vién phén tich

Tanveer Gill
T: +8428 6256 3862
E: tanveer@msn.masangroup.com

Danh cho truyén théng

Van Nguyen
T: +8428 6256 3862
E: van.nguyen@msn.masangroup.com

Thong cao bao chi nay cd nhung nhan dinh vé twong lai trong cac ky vong, dw dinh hogc chién Iwoe cua Masan Group
c6 thé lién quan dén nhing rdi ro va sy khong chdc chén, Nhimg nhén dinh twong lai nay, bao goém ca nhdng ky vong
cla Masan Group, €O chira dung nhimng rdi ro, s khong chéc chac va nhing yéu té minh dinh hoac tiém 4n, ndm ngoai
tdm kiém soat cda Masan Group, c6 thé khién cho két qua thuc té trong hoat déng kinh doanh, hoat déng tai chinh, hodc
thanh tich cda Masan Group khac biét rat I6n so véi nhiing néi dung duwoc trinh bay hodc ngém dinh trong cac nhén dinh
twong lai, Ngwoi doc khdng nén xem nhing nhdn dinh twong lai nay la dw doéan, sy kién sé xdy ra hodc 161 hira vé hiéu
qua trong tuong lai.
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