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THONG CAO BAO CHi

Masan thiét lap ky luc Igi nhuan' nam 2025, tang trwéng gap 1,6 1an so véi cung ky

TP. H6 Chi Minh, ngay 28 thang 01 nam 2026 — Cong ty C6 phan Tap doan Masan (HOSE: MSN,
“Masan” hoac “Céng ty”) hém nay céng bd bao cdo tai chinh chwa kiém toan cho quy IV ndm 2025
(“4Q2025”, “Q4”) va ca nam 2025 (“FY2025”, “FY”).

“Chung toi tw hao vé két qua kinh doanh ky luc dat duroc, va quan trong hon, ddy maéi chi la buéc khéi dau
cho nhiing gia tri chuyén déi dai han ma Masan dang kién tao. Chiing t6i 04 sé hba nén téng kénh ban Ié
truyén thong, xdy dung mét mé hinh ban 18 hién dai c6 khd ndng mé réng va sinh loi, qua dé dat nén
moéng cho hanh trinh tré thanh mét doanh nghiép tich hop tiéu dung — ban lé — céng nghé.

Trong nam 2026, chung t6i sé hop nhét hé sinh thai déi tac kénh truyén théng va WinCommerce trén mét
nén tang ban lé chung, phat trién hé théng van hanh s6 héa xuyén subt tir ddu dén cudi, dong thoi mé
réng nén tang héi vién nham thau hiéu séu sdc nhu cau cta hon 100 triéu nguoi tiéu dung théng qua mét
hé théng di¥ liéu théng nhét, qua dé gép phan hién dai héa linh vure tiéu ding — bén 18 tai Viét Nam.

Téi tin rang ching ta dang buoc vao giai doan dau cda mét chu ky téng trudng moi, mét hanh trinh kién
tao gia tri bén vikng cho nguwoi tiéu dung, doi tac va cé déng.” Tién s Nguyén Bang Quang, Chu tich Tap
doan Masan chia sé.

Piém nhin két qua kinh doanh Quy IV/2025 va Ca nam 2025

= Congty C6 phan Tap doan Masan (“MSN”, HOSE: MSN):

= Doanh thu quy IV dat 23.246 ty déng, tang 10,6% so v&i cung ky trén co s& so sanh twong
dwong (LFL?); doanh thu ca nam dat 81.621 ty dong, tang 8,7% trén co s& LFL.

= Loi nhuan sau thué trwdc loi ich cb dong thiéu s6 (NPAT Pre-MI) quy IV dat 2.295 ty dong,
tang 48,5% so vé&i cung ky; ca nam dat 6.764 ty dong, tang 58,3%.

= Loi nhuan sau thué sau loi ich c6 dong thiéu s6 (post-MI) quy IV dat 1.474 ty dong, tang
113,5% so v&i cung ky; cad nam dat 4.108 ty dong, tang 105,5%.

= Ty lé ng rong trén EBITDA? gidm xudng 2,74 lan, cho thay bang can déi tai chinh tiép tuc dwoc
cai thién.
=  WinCommerce (“WCM”):

= Doanh thu quy IV dat 10.520 ty déng, tdng 22,9% so va&i cung ky; doanh thu cd ndm dat 38.979
ty dong, tang 18,3%.

= Loi nhuan sau thué treoc loi ich ¢6 dong thiéu so quy IV dat 257 ty dong, tang 23,1% so Voi
cung ky; cad nam dat 501 ty dong, tang gap 86,6 lan so v&i cung ky.

1 Sau khi loai trir khodn loi nhuan bét thwong tir viéc ban mang kinh doanh thirc an chan nudi trong nam 2022.

2 |ike-for-like (LFL) dwgc hiéu la loai trir H.C. Starck (‘HCS”), cong ty con da dwoc thoai vén trong nam 2024, khai sé liéu
nam 2024 nham dam bao tinh so sanh twong dwong véi cac chi tiéu cta nam 2025.

3 Ty 1& No rong trén EBITDA 12 thang gan nhét (Net Debt / LTM EBITDA) dwoc tinh toan trén co s& “Tién va cac khoan
tucyng dwong tién”, trong do Tién va cac khoan twong dwong tién bao gdm cac khoan dau tw ngén han (chu yéu 13 tlen
gwi 6 ky han twr 3 den 12 thang) va cac khoan phai thu lién quan dén hoat doéng quan ly ngén quy va dau tw (bao gdm
mot so khoan phai thu cé hucyng 14i). EBITDA I3 lgi nhuan trwéce l3i vay, thué, khau hao va phan bd, dwoc diéu chinh dé
bao gébm phan loi nhuan phan bd theo ty 1& s& hivu clia Masan tai cac cong ty lién két va lién doanh, cdng lai chi phi phan
bd clia cac khoan tra trwéc dai han, va loai trir chi phi phan bd chi phi tai chinh.



= Masan Consumer (HOSE: MCH):

= Doanh thu quy IV dat 9.275 ty dong, tang 3,7% so v&i cung ky; doanh thu c& ndm dat 30.557
ty dong, giam 1,1%.
=« EBIT quy IV dat 2.255 ty déng, gidm 6,4% so v&i cung ky; EBIT ca ndm dat 7.220 ty déng,
giam 4,9%.
= Loi nhuan sau thué trwdc lgi ich ¢b dong thiéu s6 quy IV dat 2.104 ty dong, giam 11,1% so
v&i cung Ky; ca nam dat 6.764 ty dong, giam 14,6%.
= Masan MEATLife (“MML”):

= Doanh thu quy IV dat 2.437 ty dong, tdng 10,6% so v&i cung ky; doanh thu cad ndm dat 9.230
ty dong, tang 20,7%.

= Loi nhuan sau thué trwdc lgi ich ¢b dong thiéu s6 quy IV dat 153 ty dong, tang 79,6% so v&i
cung ky; cad nam dat 619 ty dong, tang gap 24,4 lan so v&i cung ky.

= Phuc Long Heritage (“PLH”):

= Doanh thu quy IV dat 518 ty dodng, tang 24,1% so v&i cung ky; doanh thu ca nam dat 1.891 ty
dong, tang 16,7%.

= Loi nhuan sau thué trwéc lgi ich c6 dong thiéu s6 quy IV dat 53 ty dong, tang 17,4% so véi
cung ky; cad nam dat 195 ty dong, tang 57,2%.

= Masan High-Tech Materials (“MHT”, UPCOM: MSR):

=« Doanh thu quy IV dat 2.395 ty ddng, tang 7,4% so vo&i cung ky trén co s¢ so sanh twong
dwong (LFL*); doanh thu c& nam dat 7.443 ty ddng, tdng 18,8% trén co sé& LFL.

= Loi nhuan sau thué trwdc lgi ich c6 dong thiéu sé quy IV dat 222 ty dong, tang thém 429 ty
dong so v&i cung ky; ca nam dat 11 ty dong, tang thém 1.598 ty dong so v&i cung ky.

Nhan dinh hoat déong kinh doanh

= Lo nhuan sau thué trwéc lgi ich c6 déng thiéu s6 (NPAT Pre-MI) nam 2025 tiang gap 1,6 lan
so v&i cung ky, dat 6.764 ty dong, hoan thanh 139% so v&i kich ban co s& va ghi nhén mire
Ioi nhu@n cao nhat tir trwéc den nay.

= Loi nhuan hoat déng (EBIT) clia mang tiéu dung — ban 1é tang thém 612 ty ddng so véi cung
ky, twong trng murc tang 7,5%. Trong d6, WCM, MML va PLH déng gop tong murc tang 982 ty
doéng, gap 2,6 1an so v&i cung ky, nhd nang suat ban hang va van hanh cai thién tai WCM; san
lwong chan nudi va thit tdng cung gia tri heo thwong pham dwoc cai thién tai MML; va sé lwong
don giao hang cuing doanh thu mang thwc phdm tang, giup doanh thu binh quan (ADS®) trén
cung ctva hang tai PLH cai thién. Phan ting trwdng nay dwoc bu triy mét phan bdi mre sut
gidm 370 ty déng EBIT tai MCH, twong (rng giam 4,9% so v&i cung ky.

4 LFL cGia MHT dwoc tinh trén co sé loai trir H.C. Starck (HCS) dé thoai von trong ndm 2024 nham dam bao tinh so sanh
twong dwong véi nam 2025.
5 ADS |a viét tat ctia “Average Daily Sales”, tirc doanh thu trung binh méi ngay.
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Earnings uplift from MHT following the HCS
divestment, FIFE improvement and TCB
contributed positively, offset by lack of MHT one-
off net gain in FY2024.

Consumer-retail businesses? EBIT uplift led by
WCM, MML & PLH improved by 7.5% YoY, offset
by -4.9% YoY decline at MCH.

NPAT weM MCH MML PLH MHT TCB NetFE Others NPAT
FY2024 FY2025
(1) After normalizing NPAT Pre-MIin where there was a one-off gain from sale of feed business.
(2) Excluding Masan Brewery (°N BC
(3) Net FE refers to net financial exp s after normalizing the net gam fmm sal fHCS

(%) Others refor to MEC, WinEeo's and Mobicast impact on profts, -operating profit/loss items (TCB ESOP dilution impact, non-cash gain from a renegotiated long-term supplier agreement .)

WCM ghi nhan loi nhuan sau thu‘é trudc loi ich cd dong thiéu sé (NPAT Pre-MI) dat 501 ty déng
trong nam 2025, tang gap 86,6 lan so v&i cung ky, twong dwong bién loi nhuan 1,3%, nhé hiéu
qua van hanh cai thién va ky luat trong mé& rong mang luwéi.

WinCommerce tiép tuc mé réng manh mé voi 764 clra hang m&i trong nam, va hon 90% sb
clra h:ang da nhanh chéng dat diém hoa vén & cap d6 EBITDA (Loi nhuan trwdc thué, EY vay
va khau hao) clra hang, nang tdbng mang luéi 1én 4.592 clra hang trén toan qudc vao cudi
nam.

Dong tién dwoc cai thién ré rét: von lwu déng rong cai thién 1én murc -3 ngay (cai thién 12 ngay
trong hai ném qua), twong dwong giai phong khoang 1.000 ty dong tién mat. WCM lan dau
tién ghi nhan trang thai tien mat rong dwong.

Tang trwdng doanh thu trén co s¢ so sanh twong dwong (LELG) dat 9,7% dbi v&i mé hinh
minimart va 7,5% d6i v&i mé hinh siéu thi. S6 Iwgt hda don tiép tuc la ddng lwc tang trevdng
chinh, nho mrc d tham nhap cda kénh ban Ié hién dai (MT) ngay cang gia tang.

Doanh thu binh quan ngay cda ctra hang minimart khu viec néng thén hién dat khoang 90%
so véi minimart khu vwe d6 thi trong ndm 2025 va dong gép khoang 80% sé clra hang mé mai
trong nam. Bang chd y, minimart néng thén ghi nhan mc tang trwdng LFL 14,3% so v&i cung
ky.

Mb hinh siéu thj ghi nhan mirc tang trvdng doanh thu trén cung ctra hang (LFL) dat 7,5% so
véi cung ky trong nam 2025, dwgc hd tro béi cac hoat dong cai tao nang cap gidp gla tang
lwu lwong khach tai clra hang, déng thoi dat EBIT dwong vai bién loi nhuan 0,8%, cai thién
200 diém co ban so vé&i cung ky.

Bién EBIT clla WCM dat 2,2% trong nam 2025, tdng 130 diém co ban so véi cung ky. Bién
NPAT Pre-MI c& nam dat 1,3%, tdng 130 diém co ban.

Doanh thu MCH n&m 2025 dat 30.557 ty ddng, gidm 1,1% so v&i cung ky, trong khi doanh thu quy
I\V/2025 quay tré lai tang trudng 3,7%, dat 9.275 ty déng, cho thay sw phuc hdi theo tirng quy so
véi mlre day cua quy 11/2025. Trén da tich cwe nay, doanh thu trong thang 12/2025 tang 8,5% so
v&i cung ky.

Da phuc hdi doanh thu dwgc hd tro bdi tbc d6 quay vong hang tén kho tang nhanh, dat 8,5
vong trong quy 4 so v&i 4,7 vong trong quy 1; dong thoi s6 ngay tén kho tai nha phan phdi cai
thién vé mtrc lanh manh khoang 10 ngay, cho thay nén tang tang trwéng virng chac cho nam
tai chinh 2026.

6 LFL ciia WCM dé cap dén nhém clra hang dwoc mé treéc ndm 2023 va van dang hoat déng.



= Retail Supreme’ bat dadu mang lai két qua tich cwc trong quy 1V/2025, vwot mirc nén tham
chiéu & céac chi sb trong yéu nhw mé réng dd pht (sé lwong diém ban tdng 70% so véi cling
ky), nang suét lwc lwong ban hang (Piém ban/méi nhan vién ban hang tdng 40% so v&i cung
ky) va mirc dd tham nhap danh muc (sé SKU trén mdi don hang tang khoang 70% so véi cung
ky).

= Chuwong trinh Hdi vién Ban 18, ra méat vao thang 11/2025, déng vai trd nén tang trong viéc thic
day hé sinh thai bang cach tao déng lwc cho nha ban 18, theo déi hiéu qua van hanh va cho
phép twong tac sb theo thoi gian thwe. Tinh dén cudi thang 12, chwong trinh da tiép can
khoang 300.000 nha ban I&. Chwong trinh tiép tuc gilp gia tdng d6 pha diém ban, dac biét tai
cac nganh hang nhw D6 ubng déng chai, Ca phé va Hang cham séc ca nhan & gia dinh (HPC).
Trong thang 12/2025, co ché hoi vien méi da thic day hoat ddng ban chéo tai cac nganh hang
con du dia tham nhap, gitp doanh sb sell-out® tang thém 12,0%.

= Cac kénh ban Ié hién dai (MT), HORECA (Khach san, nha hang, quan ca phé), thwong mai
dién t&r va Kinh doanh quéc té tiép tuc duy tri da tang trwdng hai chir sé tich cuwc.

= MCH tiép tuc duy tri vi thé dan dau tai cac nganh hang cbt 16i, déng thdi gia ting thi phan &
nhiéu nganh hang khac. Nganh Gia vi phan Ién da phuc héi trong quy 1V/2025, trong khi Thuc
pham tién loi va Hang cham séc ca nhan & gia dinh (HPC) tiép tuc la cac dong lwc ting trudng
chinh, ghi nhan mirc tang trwdng doanh thu & ngwédng cao cua hai chiy sb.

= LNST trwéce loi ich cb dong thiéu sé (NPAT Pre-MI) ndm 2025 dat 6.764 ty déng, twong (rng
bién loi nhuan 22,1%, gidm 350 diém co ban so véi cing ky, hodc gidam 210 diém co ban trén
co s& chuan héa®. Bién lgi nhuan gidm chi yéu do thu nhap tai chinh suy giam, khi MCH thuc
hién chi tra cb tirc tién mat quy mé 1on.

= D& biét thém chi tiét, vui long tham khao bao céo két qua kinh doanh riéng & clia MCH duoc
cong bo trén website cila MCH.

= MML ghi nhan LNST trwéc loi ich c6 dong thiéu s6 (NPAT Pre-MI) dat 619 ty dong trong nam
2025, tang 24,4 lan so v&i cung ky. Dong thoi, bién EBIT dat 5,5%, cai thién 330 diém co ban so
v&i cung Ky, phan anh hoat déng kinh doanh tiép tuc mé& rong quy mé mét cach hiéu qua.

= Doanh thu dat 9.230 ty déng, tang 20,7% so vé&i cung ky, dwoc hd tro béi tang trwdng hai chiy
s6 manh mé trén tat ca cac nhom san pham thit: thit heo (tang 15,8%), thit ga (tdng 28,3%) va
thit ché bién (tang 21,9%). Bong lwc tang trwdng dén tlr san lwong cao hon & cd mang chan
nudi va mang thit (twoi va ché bién), mirc do cong hwdng ngay cang sau véi WCM, cung voi
tbc dd m& rong nhanh clia cac sédn phdm dbi mai trong mang thit ché bién.

=« Tang trwdng clia mang thit ché bién dwoc dan dat béi cac san pham ddi mai co gia tri gia
tang. Cac san phdm déi méi dong gop 31% doanh thu ctia nganh hang, ting tr mic 18%
trong ndm 2024. Diéu nay cho thy vai trd chién lwoc clia dbi méi trong viéc mé rong cac dip
tiéu dung, khi doanh sé phan khuc dé an nhe tang gap déi so véi cing ky trong nam 2025 va
déng gop khodng ~56% doanh thu di méi ciia mang thit ché bién.

= MML tiép tuc tdng cwong tich hop véi WinCommerce trong nam 2025, véi doanh thu trung
binh ngay trén mdi clra hang dat 2,1 triéu ddng/clra hang/ngay, tang 13,7% so véi cung ky.
Tinh dén cubi ndm 2025, MML duy tri trung binh 61% thi phan trong nganh hang dam déng
vat tai hé théng WCM, tng 600 diém co ban so véi cung ky, tiép tuc gitr virng vi thé dan dau
& cd mang thit twoi va thit ché bién.

= Tdng gia tri heo thit binh quan tang 8,3% so v&i cung ky, dat 10,3 triéu ddng/con tai thdi diém
quy 4/2025, dwoc thuc day bdi ty trong cao hon ctia cac san pham thit twoi gia tri cao. Trén
co s& chuan hoa — loai trir tac dong diéu chinh gia ban trong ndm 2025 — gia tri heo thit van
cai thién bén virng 1én murc 9,9 triéu ddng/con, tang 4,2% so v&i cung ky, cho thay hiéu qua

” “Retail Supreme” & tén goi chinh thirc clia sang kién Phan phéi truc tiép (Direct Coverage) cia MCH.

8 “Sell-out” 14 doanh sb ban thuwc t& dén nguoi tiéu dung cubi cling, khac véi doanh sb ban cho nha phan phéi, dwoc ghi
nhan la doanh thu (sell-in).

9 Pidu chinh loai trir tac dong cda cd tire trong nam tai chinh 2024.



st dung heo thit trong san xuét thit ché bién dwoc nang cao va gia tri thu hdi tr cac phan thit
dac thu dwoc cai thién.

= PLH ghi nhan doanh thu thuan dat 1.891 ty déng trong nam 2025, tdng 16,7% so v&i cung ky,
dwoc hd tro bdi sé lwong don hang giao tang, gia tri hda don trung binh tr nhém san pham thuc
pham cao hon va doanh thu trung binh ngay trén cuing clra hang cai thién sau chién dich tai dinh
vi thwong hiéu trong nam 2025.

= Doanh thu ti¥ nhém san pham thirc pham — bao gébm banh mi, banh ngot, kem va sira chua —
duy tri da tang trwdng manh, tang 39,5% so vai ciing ky trong nam 2025. Tinh dén cudi nam,
nhom thwe phdm chiém 7,9% doanh thu ban 1&'°, tang 110 diém co ban so véi cung ky.

= Doanh thu tlr kénh giao hang tang 35,1% so v&i cung ky trong nam 2025, dong goép 31,1%
doanh thu ban 18, tang 380 diém co ban so véi cling ky. Kénh giao hang tiép tuc mé réng cac
dip tiéu dung ngoai ctra hang va la déng lwc quan trong thic day tang trwdng doanh thu.

= PLH dat 19 ctra hang m& mai, nang tong so cira hang doc Iap (ngoai hé thdng WCM) 1én 202
ctra hang trén toan quoc, dong thoi ghi nhan doanh thu trung binh ngay trén cung ctra hang
dat 22,8 triéu dong, tang 6,0% so v&i cung ky.

= Bién EBITDA ca nam dat 18,7% va NPAT Pre-MI c& nam tang 1,6 lan so v&i cuing ky, véi bién
lgi nhuan rong & mac 10,3%, cai thién 260 diém co ban so véi cung ky.

= MHT ghi nhan nam ban I& trong nam 2025 khi quay tr& lai 6 14i c& nam va dat mirc lgi nhuan theo
quy cao nhéat trong quy 4/2025 ké tir sau giai doan Covid ndm 2022. Loi nhuan sau thué (LNST)
nam 2025 dat 11 ty dong, tang 1.598 ty déng so v&i cung ky, trong khi LNST quy 4 dat 222 ty
déng, dwoc hé tro bdi gia hang héa thuan loi hon, hiéu qua van hanh cai thién, chi phi lai vay
gidm va doéng gop loi nhuan tir thwong vu thoai vén HCS.

=« Doanh thu thuan nam 2025 dat 7.443 ty dong, tang 18,8% so v&i cung ky trén co s& twong
dwong (LFL) sau khi thoai vén HCS. Tang truéng dwoc dan dat béi doanh thu APT dat 4.458
ty déng, tang 33% so va&i cung ky; doanh thu Fluorspar dat 1.432 ty déng, tang 7% nh& mat
bang gia ban cao hon; trong khi doanh thu ddng dat 1.304 ty déng nh& nhu cau néi dia 6n
dinh. San phadm bismuth cement ciing déng gép thém doanh thu trong quy 4/2025 sau khi ky
két théa thuan chién lwoc véi khach hang.

= Tang trudng doanh thu chi yéu dén tr yéu td gia, khi thi trwéng hang hoa duy tri mét bang
gia cao do ngudn cung that chat va cac yéu t6 dia chinh tri. Gia APT dat mic ky luc 900
USD/mtu vao cudi ndm, véi gia APT binh quan nam 2025 dat 518 USD/mtu, tdng 52% so v&i
cung ky. Gia fluorspar va bismuth tiép tuc duy tri & mic cao, trong khi gia déng chét thang
12/2025 & mirc 12.502 USD/tan.

= Kha nang sinh I&i dwoc cai thién ro rét, véi bién EBITDA mé rong 1én 29,2% trong nam 2025,
tang 480 diém co ban so véi cung ky trén co s& LFL, dwoc hd tro bdi viéc thoai hop nhat
HCS, cai thién co cAu danh muc san pham va chi phi don vi gidm nhé hiéu qué van hanh tét
hon tai mé Nui Phdo. Viéc tdi wu héa day chuyén sau cac dot bao dwéng nha may gilp nang
cao ty lé thu héi, bao gém murc thu hoi Fluorspar ky luc cung voi ty 1€ thu hdi APT cao trong
quy 4/2025. Nhirng yeu t6 tich cwe nay phan nao bi bu trir bdi san lwgng APT va déng thap
hon do han ché vé ngudn tinh quang APT va yéu t6 b4t loi vé chat lwong quang dau vao.

« Dé blet’them chi tiét, vui long tham khao bao céo két qua kinh doanh riéng 1é cia MHT dwoc
cong bo trén website cia MHT.

« Dbi v&i Techcombank (“TcB”, HOSE: TCB), phan lgi nhuan ma Masan ghi nhan tir TCB trong
nam 2025 dat 4.997 ty dong, tdng 15,3% so v&i cung ky. Dé biét thém chi tiét vé két qua hoat dong
cua TCB, vui long tham khao tai website chinh thirc cia ngan hang.

' Doanh thu ban 1& khéng bao gém doanh s6 B2B déi voi cac san phdm hang tiéu dung dong géi (CPG) clia PLH va
doanh s0 B2B clia s&n pham banh trung thu.



Két qua tai chinh hop nhat

Doanh thu thuan: Trong nam 2025, doanh thu thuan cta Tap doan Masan dat 81.621 ty dong,
giam 1,9% so v&i cung ky. Trén co sé twong dwong (LFL'") khi loai trir phan doanh thu dong gép
tr HCS trong nam 2024, doanh thu tang 8,7% so v&i cung ky.

EBITDA: EBITDA nam 2025 dat 17.274 ty dong, tang 8,5% so v&i cung ky. Trén co s& LFL (khdng
bao gom déng gép ciia HCS trong nam 2024), EBITDA tang 10,3% so v&i cung ky, dwgc dan dat
b&i da cai thién lgi nhuan cta cac mang tiéu dung — ban lé, cting v&i dong gop tich cwe tir MHT
va TCB, qua dé bu dap phan nao két qua kém thuan lgi hon tai MCH.

Loi nhuan sau thué (NPAT): Loi nhuan sau thué truéc loi ich ¢d dong thiéu sb (Pre-Ml) dat 6.764

ty dong, trong khi lgi nhuan sau thué sau lgi ich cb dong thiéu s6 (post-MI) dat 4.108 ty dong trong
nam 2025, lan lwot tang 58,3% va 105,5% so v&i cung ky.

Piém nhan bang can dbi ké toan:

Tién va twong duong tién gidm xudng 17.482 ty dong tai thoi diém cudi nam 2025, gidam 9,1% so
vé&i mirc 19.226 ty dong cudi nam 2024.

Ty 1& no rong/EBITDA 12 thang gan nhat cai thién xudng 2,74 1an trong nam 2025, giam so voi
murc 2,9 lan cla nam 2024. Cong ty da hoan thanh muc tiéu nam 2025 la khong vuot qua 3,5 lan,
déng thei dang di dang 16 trinh gidm don bay dai han hwéng téi mire 2,0 lan.

= Tinh dén cudi nam 2025, Masan da gidm dw ng vay, cac nghia vu no khac va déng thoi gia
tang ty 1& s& hivu gian tiép tai cac cong ty con trong méng tiéu dung — ban 1&. Nhirng dong thai
nay giup tinh gon ca bang can dbi ké toan ciing nhw co' ciu sé hiru tai cac don vi tiéu dung —
ban 1&8. Theo do, lwong tién mat va tai san tai chinh gidm; tuy nhién, ty 1& no rong trén EBITDA
tiép tuc dwoc cai thién so véi ndm 2024 nhd EBITDA 12 thang gan nhét (LTM) téng Ién.

Dong tién tw do (FCF) ndm 2025 dat 9.309 ty ddng, gidm 2,8% so v&i nam 2024, chi yéu do dong
tién hoat ddng yéu hon tai MCH, du dwoc bu d&p mét phan nhé cai thién chi tiéu vén. Trén co s&
binh thuwérng hda (loai trir tac déng tich cwe moét 1an tir thwong vu ban HCS trong nam 2024), FCF
tang 22,5% so v&i cung ky. Chi tiéu vén (Capex) nam 2025 gidam xubng 1.879 ty déng, thap hon
39,4% so v&i cung ky.

"M LFL ctia MHT la s6 liéu da dwoc diéu chinh loai trir déng gép ctia H.C. Starck (HCS) trong ndm 2024 dé phuc vu so
sanh v&i nam 2025.



Tién do 2025:

Ké hoach 2025 FY2025 Két qua
% Tang trudéng Kich bi':’m co Kich ban cao
sé
MSN
Net Revenue — LFL 7% 14% 8,7% Dat muc tiéu
EBITDA - LFL 5% 14% 10,3% DBat muc tiéu
WCM
NSO 400 700 7648 Vwot muc tiéu
Net Revenue 8% 12% 18,3% Vuwot muc tiéu
EBITDA 23% 32% 38,1% Vuwot muc tiéu
MCH
Net Revenue 8% 15% -1,1% Chuwa dat
EBITDA 6% 12% -3,9% Chua dat
MML
Net Revenue 8% 14% 20,7% Vuwot muc tiéu
EBITDA -5% 1% 50,8% Vuwot muc tiéu
PLH
Net Revenue 18% 36% 16,7% Chuwa dat
EBITDA 20% 45% 22,1% DPat muc tiéu
MHT
Net Revenue — LFL 3% 19% 18,8% Dat muc tiéu
EBITDA — LFL -15% 18% 42,3% Vwot muc tiéu
Ké hoach 2026:
FY2025 FT:Z:;’ZZO%XS' 2026 Dw kién
Tang trwéng vs FY2025

Thuec té Thuec té Kich ban co'sé  Kich bancao  Kich ban cosé  Kich ban cao
Doanh thu 81.621 8,7%"? 93.500 98.000 15% 20%
WCM 38.979 18,3% 45.000 47.000 15% 21%
MCH 30.557 -1,1% 33.800 35.000 11% 15%
MML 9.230 20,7% 10.100 10.500 9% 14%
PLH 1.891 16,7% 2.300 2.500 22% 32%
MHT 7.443 18,8%" 11.900 12.500 60% 68%
EBITDA 17.274 10,3%" 19.800 20.700 15% 20%
WCM 1.793 38,1% 2.383 2.688 33% 50%
MCH 8.005 -3,9% 8.710 9.120 9% 14%
MML 976 50,8% 818 837 -16% -14%
PLH 354 22,1% 370 418 5% 18%
MHT 2171 42,3%18 2.898 3.152 33% 45%
NPAT Pre-Mi 6.764 58,3% 7.250 7.900 7% 17%

12 LFL for MHT refers to exclusion of H.C.Stark (‘HCS”) in 2024 for like-for-like comparison with 2025 figures.



Dinh hwéng va Ké hoach nam 2026

Céc chi tieu nam 2026 ctia Masan va cac cong ty thanh vién van dang trong qua trinh phé duyét ndi bo
va co thé diéu chinh theo diéu kién thuc t&. Masan dw bao doanh thu thuan hop nhat ndm 2026 dat tir
93.500 ty déng dén 98.000 ty ddng, twong (rng mirc tang trwdng 15%—20% so v&i cung ky. Loi nhuan
sau thué trwdce loi ich cd déng thiéu sb (NPAT Pre-MI) duw kién dat tlr 7.250 ty déng dén 7.900 ty déng,
twong (rng mirc tang trwdng trong khoang 7%—17%.

Tru c6t chién lwoc 2026:
MSN

Tiép tuc gidm don bay tai chinh nham cling c6 bang can ddi ké toan, gidm chi phi tai chinh;
dong thoi giam ty 1€ s& hiru tai cac mang kinh doanh khéng cot 16i dé tinh gon cAu trac Tap
doan va tap trung hon vao nén tang tiéu dung — ban lé.

Tiép tuc sb hoa toan bd chudi van hanh va phat trién nén tang hoi vién nham téi da hoa cdng
hwéng trong toan b6 hé sinh thai Masan, tir thwong hiéu, nha ban 1é dén ngwoi tiéu dung cudi
cung.

WCM dat muc tiéu tang trwdng doanh thu thuan tlr 15% dén 21% so vé&i cung ky va nang bién loi
nhuan sau thué |én mdrc 1,8%—-3,0% trong nam 2026.

DPoéng lwc tang trwdng dén tr mé réng mang lwéi va duy tri tang trwdng LFL bén viing & ca
mo hinh siéu thi mini va siéu thi:
Ké& hoach mé& mai tr 1.000 dén 1.500 clra hang.

Két qua kinh doanh s& dwoc thuc day bdi viéc ddy nhanh mé réng mang lwdi va duy tri tang
tridng doanh thu trén cung ctra hang (LFL) & c& hai mé hinh minimart va siéu thi.

Téi wu ndng suét ban hang trén toan bé mang lwéi hién hiru, hwéng téi mire ting trwéng LFL
tlr cao moét chir sb dén trung binh hai chir s6, thong qua cai thién quan ly danh muc hang héa,
dinh gia linh hoat va tiép tuc ddy manh chuyén dbi sé trong van hanh.

Gia tdng dau tw vao nhan hang riéng nham xay dwng danh muc san pham khac biét, gia tri
tdt, qua d6 thu hut khach hang va nang cao mirc do gan két; muc tiéu dong gop 4%—7% doanh
thu tlr nhan hang riéng trong nam 2026.

Tuy nhién, ké hoach nam 2026 co6 thé chiu anh hudng bai rii ro trong viéc trién khai m& moi
ctra hang va dién bién tam ly tiéu dung tai Viét Nam.

M(}H dat muc tiéu dat mirc tang tredng goanh thu thuan trong khoang 11%—15% trong nam 2026.
Tién do trién khai Retail Supreme du kién sé dong gop khoang 30%—40% tbng murc tang trudng,
phan con lai dén t& danh muc s&n pham déi mai.

Doanh thu nganh hang Gia vi dwgc ky vong tang trudng & mirc thap dén trung binh hai chiy
s6, nh& nén so sanh thap ctia ndm 2025, dan tré lai quy dao ting tredng dai han cua nganh
Déng lwe chinh dén tir sy phuc héi tiép dién ctia nganh hang nwéc mam va cac san pham déi
méi dap ing xu hwédng tiéu dung ngay cang dé cao sw tién loi va phong cach séng.

Nganh hang Thuwc pham tién loi duy tri quy dao ting trwdng & mirc thap dén trung binh hai
ch¥ sb. Phan khic cao cép tiép tuc la dong lwc dan dat tang trudng chung ctia danh muc, nhe
xu hwéng cao cip hoa ngay cang gia ting. Trong khi do, phan khic phé théng va gia thap dw
kién tang trwéng khiém ton hon, do phan gia téang thi phan vé san lwong tir hoat dong lam méi
thwong hiéu dwoc bu trir mét phan béi xu hwéng suy gidm chung cliia phan khac.

Déi v&i nganh hang D6 ubng déng chai va Hang cham séc ca nhan & gia dinh (HPC):

® D0 ubng dong chai co hai dong lwc tang tredng chinh gom: (i) m& rong mé hinh Retail
Supreme sang kénh tiéu dung tai cho va (ii) cac san pham dbi méi dap rng xu hwéng strc
khde va chadm séc thé chéat.

® HPC tiép tuc phat huy da tang trwdng cla cac thwong hiéu Chanté va Homey, déng thoi
day nhanh mirc d6 tham nhap tai kénh GT.



= Mang kinh doanh quéc té dy kién tiép tuc duy tri da tang trwdng manh, téi thiéu & mirc trung
binh hai chi¥ b, thdng qua viéc tap trung vao cac thi trwéng trong diém nhw My, Bong Nam
A, Nhat Ban va Lién minh chau Au, véi danh muc san phém gia vi, thuc phém tién lgi va ca
phé hoa tan.

= Retail Supreme du kién tiép tuc dong gop khoang 30%—40% tong mirc tang trwéng, phan con
lai dén tr danh muc sa&n pham déi mai.

= Ké hoach nam 2026 sé& phy thudc vao hiéu qua trién khai danh muc san pham d6i méi clia
MCH va dién bién chung ctia tam ly tiéu dung tai Viét Nam.

= MML d&t muc tiéu doanh thu thuan tang trwéng trong khodng 9%—14%.

= Tang gia tri heo thit thém 3%-5%", dat khoang 9,8 triéu dong/con, thong qua phat trién san
pham gia tri gia téng, tang ty trong kénh B2C va téi wu phu pham.

= Tiép tuc dau tw mé réng mang thit ché bién cé bién loi nhuan cao, hwdng téi muc tiéu dong
gop trén khoang 50% doanh thu trong dai han.

= Tang cwdng hop tac véi WCM huwéng t¢i muc tiéu ting trwdng dai han thi phan thit ché bién
tai WCM.

= Két qua nam 2026 co thé chiu tdc dong tir bién dong chi phi nguyén liéu, hiéu qua trién khai
déi méi san pham va tbc dé mé rong tiéu thu mang thit ché bién.

= PLH dat muc tiéu doanh thu thuan tang truéng trong khoang 22%—32%.
= Tiép tuc nang ty trong nhém thye phdm 1én khodng 11% doanh thu.

= Tap trung m& rong tai Ha Noi vai 40-50 ctra hang mdi, cai thién doanh thu binh quén ngay va
thoi gian hoan von.
= MHT d&t muc tiéu dat mire tdng trwdng doanh thu thuan trong khodng 60%—68%.
= Tap trung téi wu chi phi théng qua chuwong trinh “Fit for Future”, v&i muyc tiéu loai bo cac diém
kém hiéu qua va nang cao hiéu suat van hanh nha may.
= Tiép tuc gidm no va cling ¢ strc khde tai chinh, bao gom viéc tim kiém va hop tac véi cac doi
tac chién lwoc vé von.

« Dang chuy, gia APT da dat mirc cao ky luc khoang 1.350 USD/mtu vao cudi thang 1/2026,
trong khi ké hoach ndm 2026 clia MHT dwoc xay dwng trén gid dinh mirc gia binh quan thap
hon. Trong trwdng hop mét bang gia hién tai dwoc duy tri trong phan con lai cia nam, MHT
ky vong sé dat dwoc két qua tét hon dang ké so véi ké hoach.

= K& hoach nam 2026 ctia MHT phu thudc vao dién bién gia hang héa cting nhw cac rai ro von
c6 trong hoat dong khai thac va ché bién khoang san.

3 Theo phwong phap chudn hoéa gia tri heo thit trong n&m tai chinh 2025, str dung murc gia heo hoi dw phéng cho ndm
2026 nham dam bao tinh so sanh twong dwong (like-for-like).



Két qua tai chinh hop nhat 4Q2025 & FY2025"

Két qua kinh doanh

Ty Bong 4Q2025 4Q2024 Tang FY2025 FY2024 Tang
Doanh thu thuan 23.246 22.666 2,6% 81.621 83.178 -1,9%
Doanh thu thuan — LFL 23.246 21.027 10,6% 81.621 75.106 8,7%
Masan Consumer Corporation 9.275 8.942 3,7% 30.557 30.897 -1,1%
WinCommerce 10.520 8.557 22,9% 38.979 32.961 18,3%
Masan MEATLife 2.437 2.204 10,6% 9.230 7.650 20,7%
Phuc Long Heritage 518 417 24,1% 1.891 1.621 16,7%
Masan High-Tech Materials 2.395 3.868 -38,1% 7.443 14.336 -48,1%
Masan High-Tech Materials — LFL 2.395 2.229 7,4% 7.443 6.264 18,8%
Loi nhuan gép 7.255 7.062 2,7% 25.581 24.656 3,8%
Masan Consumer Corporation 4.208 4176 0,7% 13.906 14.405 -3,5%
WinCommerce 2.606 2.269 14,9% 9.309 8.134 14,4%
Masan MEATLife 715 616 16,2% 2.581 1.962 31,6%
Phuc Long Heritage 344 282 22,2% 1.272 1.061 19,9%
Masan High-Tech Materials 431 381 13,2% 1.375 893 54,1%
EBITDA 5.070 4.580 10,7% 17.274 15.921 8,5%
EBITDA - LFL 5.070 4.610 10,0% 17.274 15.662 10,3%
Masan Consumer Corporation 2.460 2.593 -5,1% 8.005 8.333 -3,9%
WinCommerce 611 550 11,0% 1.793 1.298 38,1%
Masan MEATLife 316 233 35,5% 976 647 50,8%
Phuc Long Heritage 100 89 12,0% 354 290 22,1%
Masan High-Tech Materials 706 619 14,0% 2171 1.785 21,6%
Masan High-Tech Materials — LFL 706 649 8,7% 2171 1.526 42,3%
Techcombank 1.362 732 86,1% 4.997 4.333 15,3%
Loi nhuan/Chi phi tai chinh thuan (1.283) 51 -2632% (4.822) (3.857) 25,0%

Thu nhép tai chinh 321 1.968 -83,7% 2.094 4.044 -48,2%

Chi phi tai chinh (1.604) (1.917) -16,3% (6.916) (7.900) -12,5%
Thu nhap / (Chi phi) khac 25 (710) -103% (34) (736) -95,4%
Thué TNDN (372) (1.110) -66% (1.125) (1.752) -35,8%
LNST trwée loi ich C6 déng thiéu sé 2.295 1.546 48,5% 6.764 4.272 58,3%
Masan Consumer Corporation 2.104 2.368 -11,1% 6.764 7.921 -14,6%
WinCommerce 257 209 23,1% 501 6 8558,4%
Masan MEATLife 153 85 79,6% 619 25  2342,0%
Phuc Long Heritage 53 45 17,4% 195 124 57,2%
Masan High-Tech Materials 222 (206) -207,9% 11 (1.587)  -100,7%
LNST sau lgi ich C6 déng thiéu sé 1.474 690 113,5% 4.108 1.999 105,5%

14 Cac sb liéu tai chinh dwa trén cac sb liéu quan ly chra dwgc soat xét va phu hop véi cac Chuan mue Ké toan Viét
Nam. D& ngan gon va don gian, phan tich phan khuc chi bao gdm cac mang kinh doanh hién c6 va khéng hién thj tit ca
cac mang kinh doanh ctia Masan (chdng han nhu WinEco, Mobicast, v.v.) nhung tac dong tai chinh clia ching dwoc
phan anh trong sé liéu tai chinh hop nhat ctia Masan.
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Bang can déi ké toan

Ty Bong FY2025 FY2024
Tién va cac khoan twong dwong tién'® 17.482 19.226
No vay 64.877 65.549
No ngén han 24.331 26.724
No dai han 40.546 38.825
Téng tai san 128.963 147.585
Téng v6n chi sé hivu 45.079 40.752
Tong Vén Cha S& Hiru (khdng bao gém Igi ich cb déng
thiéu s6) 35.348 30.242
S6 lwgng c6 phiéu dang Iwu hanh (triéu cé phiéu) 1.446 1.438

Céc chi s6 tai chinh tiéu biéu

Ty Bong FY2025 FY2024
Net Debt to EBITDA'® 2,74x 2,9x
ROAA 5% 3%
ROAE 10% 5%
FFO'" to Debt 13% 1%
LTM FCF'® 9.309 9.580
Vong quay tién mat 30 44
Sé ngay ton kho'® 72 75
Sé ngay phai thu2 5 8
Sbé ngay phai tra 47 38
CAPEX (1.879) (3.099)

15 Tién va cac khoan twong duong tién bao gdm dau tw ngén han (cha yéu la tién gl cé ky han 3 dén 12 thang) va cac
khoan phai thu lién quan dén hoat déng ngan quy va dau tw (bao gdm cac khodn phai thu cé |14 suét nhat dinh).

16 Ty 1& no rong/EBITDA sir dung “Tién mat va cac khoan twong dwong tién” nhw cha thich 8.

17 FFO: Tién tir hoat dong thuan trong 12 thang gan nhéat (“LTM”) dwoc tinh tir EBITDA va loai trir déng gop tir TCB, diéu
chinh cho chi phi tai chinh thudn va diéu chinh cho thué thu nhap doanh nghiép trong giai doan bao céo.

18 FCF: Dong tién thuan dwoc tinh tir EBITDA va loai trir déng gép tr TCB, diéu chinh cho thay déi trong vén lwu déng,
thué thu nhap doanh nghiép va chi phi dau tw CAPEX.

19 S4 ngay tén kho dwoc tinh bang cach lay s du tén kho cudi ky chia cho Gia vén hang ban LTM.

20 34 ngay phai thu va phai tra dwgc tinh dwa trén sé dw khong bao gém sb dw khéng lién quan dén hoat déng kinh
doanh chia cho Doanh thu LTM va COGS LTM twong &ng.

1"



GI&I THIEU CONG TY CO PHAN TAP DOAN MASAN

Coéng ty C6 phan Tap doan Masan (“Masan” hodc “Tap doan”) tin vao triét ly “doing well by doing good”.
S(&r ménh ctia Tap doan la cung cip cac sadn pham va dich vu vuot troi cho 100 triéu ngwdi dan Viét Nam
va trén thé gi&i, dé ho chi tra it hon cho cac nhu ciu co ban hang ngay. Masan hién thyc hoéa tdm nhin
nay bang cach thuc day nang suat théng qua nhirng phat kién maéi, 4p dung cdng nghé, xay dwng thuong
hiéu manh va tap trung hién thwc héa nhirng co héi I&n gan véi cudc sdng hang ngay clia dai da sbé nguoi
dan.

Cac Cong ty thanh vién va lién két ctia Tap doan Masan la nhirng Cong ty dan dau cac linh viee hang tiéu
dung nhanh, thit cé thwong hiéu, ban 1, chudi F&B, dich vu tai chinh, vién thQng va sép xuat vat liéu cong
nghiép coé gia tri gia tang. Pay la nhirng linh virc dang tang trwdng cao cda nén kinh té Viét Nam.

Danh cho Nha dau tw/Chuyén vién phan tich
Dwong Hoang Phu

T: +84 28 6256 3862

E: ir@msn.masangroup.com

Trinh Thai Son
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

Thoéng cédo bao chi nay cé nhirng nhan dinh vé twong lai trong cac ky vong du dinh hodc chién lwoc cla
Masan c6 thé lién quan dén nhirng rdi ro va sw khéng chéc chén. Nhirng nhan dinh twong lai nay bao
gbm ca nhirng ky vong cua Masan co chira du’ng nhikng rdi ro, sy khong chéc chéc va nhirng yéu t6 minh
dinh ho&c tiém &n nam ngoai tm kiém soat clia Masan cé thé khién cho két qua thwc té trong hoat dong
kinh doanh, hoat déng tai chinh hoac thanh tich ciia Masan khac biét rat Ion so voi nhirng ndi dung duoc
trinh bay hodc ngam dinh trong cac nhan dinh twong lai. Nguwdi doc khéng nén xem nhirng nhan dinh
twong lai nay la duw doan sw kién sé xay ra hoac 16i hira vé hiéu qua trong twong lai.
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