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MSN Delivers Record 1Q Profit, Doubling YoY

Ho Chi Minh City, 04 May 2026 — Following the release of its unaudited management accounts, Masan Group
Corporation (HOSE: MSN, “Masan”, “Group” or the “Company”) today published its management commentary
for the first quarter of 2026 (“1Q2026”, “1Q")."

“A strong quarter — but the real value lies in our conviction for the future. The Consumer Operating System is
no longer a thesis. It is working. Our retail engine connects 500,000 GT stores and thousands of WinMart
locations. Our brand engine ensures every shelf carries brands built for Vietnamese consumers. Our digital
engine connects them — every interaction smarter, every experience better, every price fairer. When three
engines operate as one, the consumer wins: better products, better prices, better access. We are at the
beginning of something significant — for Masan, and for Vietnam.”, said Dr. Nguyen Dang Quang, Chairman of
Masan Group.

1Q2026 Key Highlights:
= MSN delivered record 1Q profitability, with NPAT Pre-MI growing at 2.0x YoY.

s WCM proved its role as a profitable growth engine, with revenue growing 29.4% YoY, and NPAT Pre-
Ml up 3.5x YoY.

= MCH delivered double digit topline and bottom-line growth as Retail Supreme impact translated into
tangible business results.

= MSRdelivered a major earnings turnaround, moving from a VND222 billion loss in 1Q2025 to VND537
billion NPAT Pre-MI in 1Q2026.

s Assuming APT prices average approximately half of the 31 March 2026 spot price, Net Debt-to-
EBITDA is projected to improve from 3.5x in 1Q2026 to 1.7x by year-end FY2026 and 0.1x by year-
end FY2027.

= 2Q2026 preliminary momentum indicates MSN is on track to grow NPAT Pre-MI by approximately 60%
YoY.



Business Commentaries:
= 1Q2026 NPAT Pre-MI doubled YoY to VND1,974 billion, marking a record 1Q profit.

Consumer-retail EBIT rose to VND2,455 billion, up 23.6% YoY, reflecting broad-based growth
across the platform.

Masan High-Tech Materials (UPCOM: MSR)'s EBIT grew nearly eightfold YoY, driven by
ammonium paratungstate (“APT") prices reaching USD3,150/mtu as of 31 March 2026 and material
improvement in operating performance.

Techcombank (HOSE: TCB)'s EBIT also increased 11.8% YoY, while net financial expenses
decreased by VND110 billion YoY, down 11.1% YoY, reflecting improved Group-level debt
management. These gains were partially offset by increased provisions for investments.

NPAT Pre-MI bridge (VND billion)
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= WinCommerce (“WCM”) delivered NPAT Pre-MI of VND204 billion in 1Q2026, up 3.5x YoY, equivalent
to a 1.8% margin, driven by higher store traffic, disciplined network expansion and operating leverage.

WCM recorded a net addition of 225 new store openings (“NSOs”) for 1Q2026, bringing the total
store count to 4,817 nationwide, with 100% of NSOs surpassing store-EBITDA breakeven level
within the quarter.

Like-for-like' (“LFL") growth across all formats was primarily driven by higher store traffic (bill count)
as modern trade (“MT”) penetration accelerates:

= Minimarts delivered LFL growth of 11.8% YoY in 1Q2026, up from 8.6% in 1Q2025.

= Supermarkets delivered LFL growth of 19.9% YoY for 1Q2026, up from 6.1% in 1Q2025,
supported by renovations that lifted store traffic, and achieved EBIT-positive with 3.5% margin,
up 386 bps YoY. As of March 2026, 60 supermarkets have been renovated, with the remainder
on track for completion by year-end.

Rural minimarts continued to be the primary growth engine, delivering 15.6% LFL growth — primarily
traffic-driven — and accounting for 87% of NSO YTD. Rural minimarts LFL ADS reached ~96% of
urban minimarts level in 1Q2026, reflecting strong consumer adoption in rural areas and validating
the format’s scalability into underserved markets.

WCM continued to demonstrate strong cash discipline, with net working capital reduced by 5 days
YoY in March 2026 to -7 days. The business remained net cash positive, enabling rapid expansion
without balance sheet pressure.

' LFL for WCM refers to matured stores cohort which was opened before 2024 and are still operating.
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= Masan Consumer (HOSE: MCH)’s 1Q2026 revenue reached VND8,472 billion, up 13.1% YoY, while
NPAT Pre-Ml reached VND1,800 billion, up 11.5% YoY. Growth was broad-based across channels and
categories, with GT returning to growth, up 11.0% YoY, as Retail Supreme translated into measurable
business results.

Retail Supreme demonstrated clear improvements across key execution metrics as March 2026: 1)
Coverage — Active selling outlets? (“ASQO”) reached approximately 500,000, up 2.3x compared to
before Retail Supreme; 2) Penetration — SKU per order reached 5.5 (up 17.0%); approximately
57,000 outlets now carry around six or more categories, up 2.0x; 3) Perfect Stores — approximately
50,000 outlets are implementing MCH’s in-store execution standards, up 1.8x. The retailer incentive
scheme driving cross-category SKU penetration is generating approximately 12x ROI, validating
the commercial scalability of the model.

Retail Supreme is scaling without a structural increase in cost-to-serve — selling expenses as a
percentage of revenue remained broadly stable YoY. As category penetration improves,
incremental sales are expected to drive stronger operating leverage and improve ROIC over time.

By category, HPC led growth at 34.2% YoY, driven by Chanté and Homey penetration; followed by
Seasonings at 17.1% YoY growth — with Fish Sauce contributing approximately 80% of category
growth —and Convenience Foods at 13.9% YoY growth led by an accelerated premiumization trend.
Global Business grew 11.3% YoY; while Bottled Beverages declined 2.8% YoY but improved
sequentially versus 4Q2025, with Retail Supreme’s on-premise expansion expected to be the
primary growth lever ahead of peak season.

MCH'’s margin profile remained resilient. Gross margin was stable YoY at 46.7%, as favorable
product mix offset the cost impact of ongoing product premiumization upgrades; disciplined,
selective pricing actions on premium Fish Sauce and Granules in early 1Q2026 supported
sequential improvement versus 4Q2025. EBIT margin was broadly stable — temporarily higher
logistics costs reflected the transition period to a more centralized Group logistics model. NPAT
Pre-MI margin followed a similar YoY trend to EBIT, reaching 21.2% in 1Q2026.

For further details, please refer to MCH'’s standalone earnings release available on MCH's website.

= Masan MEATLife (UPCOM: MML) delivered revenue of VND2,479 billion in 1Q2026, up 19.8% YoY,
with NPAT Pre-MI of VND147 billion, up 27.2% YoY. EBIT grew 3.0x YoY to a 7.4% margin, up 450
bps YoY, as both fresh and processed meat benefited from improved economies of scale and higher
porker utilization.

Revenue reached VND2,479 billion, up 19.8% YoY, driven by strong growth in fresh meat, up 24.0%
YoY, and processed meat, up 28.7% YoY, supported by deeper synergies with WCM and continued
innovation-led expansion.

Fresh meat grew 24.0% YoY and processed meat grew 28.7% YoY. Total MML sales at WCM grew
30.2% YoY. More importantly, growth was not diluted by WCM'’s network expansion of 989 net new
stores—average daily sales per LFL store reaching VND2.3 million, up 19.8% YoY, reflecting
stronger execution within the existing store base.

Within processed meat, Heo Cao Boi (nutritious snack) grew 34.9% YoY and Ponnie (young /
trendy) grew 18.2% YoY, reflecting broad-based brand momentum across MML's innovation
portfolio and demonstrating that innovation is becoming a repeatable growth driver rather than a
one-off launch effect.

More broadly, 1Q2026 reinforced MML's ability to drive growth through brand building and value-
added offerings — from fresh meat to sausages, snacks, marinated, and ready-to-cook products —
improving porker utilization and supporting a more resilient, brand-led profit model.

NPAT margin growth was softer than EBIT growth, mainly due to a non-recurring, non-cash income
item recorded in 1Q2025, representing part of the benefit from the renegotiation of a long-term
commercial agreement with a supplier.

»  Phuc Long Heritage (“PLH”) posted net revenue of VND569 billion in 1Q2026, up 34.0% YoY, with
EBITDA margin at 20.8% and NPAT Pre-MI growing 1.6x YoY to a 10.3% net margin, up 260 bps YoY.

2 Active selling outlet is defined as active within the quarter.
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Growth was driven by delivery scaling and stronger in-store productivity gains, with LFL ADS in
standard-format stores reaching VND26.3 million, up 21.2% YoY.

= Delivery revenue grew 67.2% YoY in 1Q2026, contributing 32.7% of retail revenue, up 690 bps
YoY. Delivery has expanded consumption occasions beyond in-store visits and remains a key top-
line growth driver, supported by deeper partnerships with delivery platforms to improve coverage
and consumer convenience.

s Drinks revenue grew 32.6% YoY and accounted for 85.7% of retail revenue® in 1Q2026.
Importantly, this growth was not driven only by the drinks category itself, but also by broader
improvements in overall store productivity and customer experience, which helped drive stronger
traffic and higher spending across stores. Food categories—including bakery, pastry, ice cream,
and yogurt—remained stable at 7.9% of retail revenue, continuing to support basket building and
more diversified consumption occasions.

s PLH opened 3 new standard-format stores in 1Q2026, bringing the total store count outside WCM
to 205 nationwide. PLH still targets to open 40 to 50 NSOs in 2026, with store openings expected
to accelerate in the latter half of the year. Meanwhile, LFL ADS of standard-format* reached
VND26.3 million, up 21.2% YoY.

MSR delivered a record quarterly NPAT of VND537 billion in 1Q2026, compared with a VND222 billion
loss in 1Q2025, supported by stronger commodity pricing, improved operating performance, and lower
net interest expenses.

m  Net revenue reached VND2,993 billion, up 114.9% YoY, led by APT revenue of VND2,445 billion,
up 3.2x YoY. APT averaged USD1,865/mtu in 1Q2026 and reached USD3,150/mtu as of 31 March
2026, compared with MSR’s revised 2026 budget assumption of approximately USD1,200/mtu. In
the event current price levels are sustained for the rest of the year, MSR expects to achieve
materially better financial results.

m  EBITDA margin expanded to 35.1%, up 540 bps YoY, driven by higher APT prices, cost discipline,
and improved tungsten and fluorspar recoveries, despite lower ore feed and throughput in 1Q2026.
NPAT also improved due to stronger EBITDA and lower interest expenses following debt reduction.

m  Throughput is expected to recover from 2Q2026 and ramp further in 3Q2026 following the
amendment of the 28-million-ton mining license, with full-year ore processed projected to exceed
FY2025 levels.

s MSR is expected to generate stronger operating cash flow and accelerate deleveraging, with
revised guidance indicating Net Debt-to-EBITDA declining from 3.5x in 1Q2026 to 1.7x by year-
end. Assuming APT prices average above USD1,500/mtu, MSR targets Net Debt-to-EBITDA of
0.1x by end-2027, and conservatively net cash position by end-2028, which would create room for
lower interest expenses, higher earnings quality, and potential dividend payments in the upcoming
years.

m Masan has announced plans to migrate MSR to the HOSE mainboard, aiming to enhance value
recognition, broaden the shareholder base, improve liquidity, and support strategic investor
engagement.

m  For further details, please refer to MSR’s standalone earnings release available on MSR'’s website.

MSN's profit share of Techcombank (HOSE: TCB) in 1Q2026 was VND1,316 billion, up by 11.8% YoY.
For detailed results on TCB's performance, please refer to the bank’s website.

Consolidated Financial Results:

Net Revenue: Masan Group’s net revenue in 1Q2026 reached VND24,020 billion, up 27.1% YoY,
driven by double-digit topline growth across the consumer retail businesses along with significant uplift
from MSR benefiting from higher APT prices.

EBITDA: EBITDA reached VND4,976 billion in 1Q2026, representing a 24.3% YoY increase, driven by
profitability momentum across consumer-retail businesses, MSR, and TCB.

3 Retalil sale excludes B2B sales of PLH’s consumer packaged goods (CPGs) and B2B sales of mooncake.
4 Standard-format PLH stores are standalone stores, excluding those opened inside WCM.
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= NPAT: Pre-MI earnings reached VND1,974 billion, while post-MI earnings totaled VND1,246 billion in
1Q2026, marking 100.8% and 216.6% YoY growth, respectively.

= Balance Sheet Highlights:

m Cash and Cash Equivalents declined to VND13,232 billion in 1Q2026, down 24.5% from
VND17,527 billion in FY2025, primarily due to minority dividend payouts at MCH, interest expenses,
and fixed income investments to enhance yield as per the Company’s treasury management policy.
This was partially offset by stronger operating cash flow and proceeds from secondary sales of
bonds issued by the Company and its subsidiary.

u  Consolidated debt increased to VND65,037 billion in 1Q2026, up 1.2% from VND64,236 billion in
FY2025, driven by secondary sales of bonds issued by the Company and its subsidiary, as well as
net short-term borrowings to support working capital.

= Net Debt to LTM (last 12 months) EBITDA rose to 2.84x in 1Q2026 compared to 2.70x° in FY2025.
The Company remains within the commitment of <3.5x and is on track to achieve its longer-term
deleveraging path towards 2.0x.

=  MSR is expected to be a key driver of this deleveraging trajectory, supported by favorable
commodity prices and stronger operating cash flow. Revised guidance indicates MSR’s Net
Debt to EBITDA declining to 1.7x by year-end from 3.5x in 1Q2026. Assuming APT prices
average above USD1,500/mtu, MSR targets Net Debt to EBITDA of 0.1x by end-2027, and
conservatively net cash position by end-2028.

s LTM free cash flow (“FCF”) reached VND11,311 billion as of 1Q2026, up 21.5% compared to
FY2025, driven by stronger operating cash flow across consumer-retail businesses, MSR, partially
offset by higher LTM capex. In 1Q2026, capex rose to VND447 billion, up 28.5% YoY, to fund
overall business growth and expansion.

2026 Progress Tracker:

% Growth 1Q2026A 2026E Base 2026E High Status
MSN

Net Revenue 27.1% 15% 20% Outperform
EBITDA 24.3% 15% 20% Outperform
WCM

NSOf 225 1,000 1,500 On target
Net Revenue 29.4% 15% 21% Outperform
EBITDA 40.8% 33% 50% On target
MCH

Net Revenue 13.1% 11% 15% On target
EBITDA 11.7% 9% 14% On target
MML

Net Revenue 19.8% 9% 14% Outperform
EBITDA 75.0% -16% -14% Outperform
PLH

Net Revenue 34.0% 22% 32% Outperform
EBITDA 45.6% 5% 18% Outperform
MSR

Net Revenue 114.9% 115% 173% On target
EBITDA 154.2% 89% 121% Outperform

3 See Balance Sheet Highlights section for further explanation.
% This is net new store opening.



Preliminary view on 1H2026:

Building on a record 1Q2026, 1H2026 revenue and NPAT Pre-MI are estimated at VND51,500 billion and
VNDA4,600 billion, up 38% and 76% YoY, respectively.

In consumer-retail, growth is expected to remain broad-based in 1H2026: WCM is expected to deliver 27% YoY
revenue growth, supported by LFL growth and 700 NSOs, with NPAT margin improving 120 bps YoY to 1.5%
despite lower QoQ margin in 2Q due to demand seasonality and higher energy costs; MCH is expected to
deliver 21% YoY revenue growth with a 20% NPAT margin, supported by Retail Supreme, core relaunches,
and disciplined revenue management; MML revenue is expected to grow 18% YoY with EBIT growth of 2.1x
YoY, driven by fresh and processed meat momentum; and PLH revenue is expected to grow 33% YoY, with
EBIT growth of 58% YoY, supported by LFL growth, delivery, membership, and accelerated 2Q’s NSOs.

MSR should remain a meaningful contributor to consolidated profitability and deleveraging. Based on April
performance, MHT 2Q2026 profitability is estimated at approximately VND690 billion, reflecting a slight QoQ
improvement. Profit contribution is expected to strengthen further in 2H2026 as ore processed levels recover
and ramp up in 3Q2026 following the amendment of the 28-million-ton mining license.

MSN expects stronger operating cash flow generation in 1H2026, reaching approximately VND6,200 billion, up
approximately 60% YoY, supported by higher subsidiary-level profitability and continued working capital
discipline. This reinforces MSN'’s ability to reinvest behind high-ROI consumer-retail growth, reduce leverage,
and create greater flexibility to evaluate capital return options, including dividends, in line with balance-sheet
priorities.

2026 Indicative Budget vs. FY2025 Actual:

VND Billion FY2025A 2026E 2026E Growth Growth
Base case High case Base case High case

Revenue 81,621 93,500 98,000 15% 20%
wcwm 38,979 45,000 47,000 15% 21%
MCH 30,557 33,800 35,000 11% 15%
MML 9,230 10,100 10,500 9% 14%
PLH 1,891 2,300 2,500 22% 32%
MSR? 7,443 16,000 20,300 115% 173%
EBITDA 17,274 19,800 20,700 15% 20%
wcwm 1,793 2,383 2,688 33% 50%
MCH 8,005 8,710 9,120 9% 14%
MML 976 818 837 -16% -14%
PLH 354 370 418 5% 18%
MSR 2,171 4,100 4,800 89% 121%
NPAT Pre-Mi 6,764 7,250 7,900 7% 17%

The indicative 2026 budgets of the Company and its material subsidiaries are subject to customary corporate
approvals and may change. Masan forecasts FY2026 consolidated net revenue range to be between
VND93,500 billion and VND98,000 billion, representing 15% to 20% YoY growth. NPAT Pre-Ml is projected to
be between VND7,250 billion and VND7,900 billion, reflecting a 7% to 17% YoY growth range.

7 Subsequent to the date of this earnings release, MSR published its 2026 AGM materials on March 26, 2026, including a
proposal seeking shareholder approval for a revised 2026 business plan, reflecting the sharp inflection in APT prices in the
first two months of 2026 relative to the APT price assumptions used in its budgeting process. Masan Group, however, is not
revising its previously communicated 2026 business plan and has chosen to maintain a conservative outlook while
continuing to monitor the ongoing geopolitical landscape and its potential impact on inflation, supply chain risk, input costs,
interest rate movements, and consumption trends and consumer sentiment. As of the date of this earnings release, MSN
has managed these risks effectively, and the businesses have not been materially impacted to date.
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1Q2026 Consolidated Financial® Highlights:

Income Statement Highlights

VND Billion 1Q2026 1Q2025 Growth
Net Revenue 24,020 18,897 27%
Masan Consumer Corporation 8,472 7,489 13%
WinCommerce 11,363 8,785 29%
Masan MEATLife 2,479 2,070 20%
Phuc Long Heritage 569 424 34%
Masan High-Tech Materials 2,993 1,393 115%
Gross Profit 7,906 6,194 28%
Masan Consumer Corporation 3,956 3,500 13%
WinCommerce 2,569 2,058 25%
Masan MEATLife 722 571 26%
Phuc Long Heritage 389 294 32%
Masan High-Tech Materials 917 146 526%
SG&A (5,459) (4,559) 20%
Masan Consumer Corporation (2,051) (1,777) 15%
WinCommerce (2,314) (1,919) 21%
Masan MEATLife (538) (510) 5%
Phuc Long Heritage (304) (244) 25%
Masan High-Tech Materials (95) (39) 147%
EBITDA 4,976 4,003 24%
Masan Consumer Corporation 2,142 1,919 12%
WinCommerce 510 362 41%
Masan MEATLife 311 178 75%
Phuc Long Heritage 118 81 46%
Masan High-Tech Materials 1,050 413 154%
Techcombank 1,316 1,177 12%
Net Financial (Expense)/income (1,470) (1,306) 13%

Financial Income 453 577 -21%

Financial Expense (1,923) (1,883) 2%
Other Income/(Expenses) 1 (297) -100%
Corporate Income Tax (347) (239) 45%
NPAT Pre-MI 1,974 983 101%
Masan Consumer Corporation 1,800 1,614 12%
WinCommerce 204 58 251%
Masan MEATLife 147 116 27%
Phuc Long Heritage 78 43 81%
Masan High-Tech Materials 537 (222) -342%
NPAT Post-Ml 1,246 393 217%

8 Financial numbers are based on unaudited management figures and in accordance with Viethamese Accounting

Standards. For brevity and simplicity, the segmental breakdown only covers material businesses and does not show all of
Masan'’s businesses (such as WinEco, Mobicast, etc.) but their financial impacts are reflected in Masan’s consolidated

financial figures.



Balance Sheet Highlights

VND Billion 1Q2026 FY2025 FY2025
After Before®

Cash and Cash Equivalents'? 13,232 17,527 17,482
Debt 65,037 64,236 64,877
Short-term Debt 25,198 24,331 24,331
Long-term Debt 39,840 39,905 40,546
Total Assets 130,718 128,322 128,963
Total Equity 46,263 45,079 45,079
Total Equity Excluding MI 36,595 35,348 35,348
Outstanding Number of Ordinary Shares (million shares) 1,446 1,446 1,446

Key Financial Ratios

VND Billion 1Q2026 FY2025 FY2025
After Before
Net Debt to EBITDA™ 2.84x 2.70x 2.74x
ROAA 6% 5% 5%
ROAE 15% 13% 13%
FFO'2 to Debt 18% 13% 13%
LTM FCF*3 11,311 9,309 9,309
Cash Conversion Cycle 28 28 30
Inventory Days' 65 70 72
Receivable Days's 5 5 5
Payable Days 42 47 47
LTM CAPEX (1,977) (1,879) (1,879)

9 Under Circular 99/2025/TT-BTC, which replaces Circular 200/2014/TT-BTC, interest accruals from term deposits (under

three months) are reclassified from Other Short-term Receivables to Cash and Cash Equivalents. In addition, arrangement

fees are now recorded under Borrowings rather than Long-term Prepayments. On a revised FY2025 basis, this results in

higher Cash and Cash Equivalents and lower Long-term Borrowings, reducing the Net Debt-to-EBITDA ratio to 2.70x

under Circular 99/2025/TT-BTC, compared to 2.74x under Circular 200/2014/TT-BTC.

10 Cash and Cash Equivalents include trading securities and term deposits between 3 and 12 months.

1 Net Debt to EBITDA ratio calculated based on “Cash and Cash Equivalents” defined in footnote 10.

12 FFQO: Last Twelve-Month (“LTM") Funds From Operations is calculated based on EBITDA, excluding contribution from
TCB, adjusting for Net Financial Expense, and adjusting for Corporate Income Tax paid within the reporting period.

3 FCF: LTM Free Cash Flow is calculated from EBITDA, excluding contribution from TCB, adjusting for changes in
working capital, Corporate Income Tax paid within the reporting period, and CAPEX.

4 Inventory Days is calculated based on inventory balances and divided by LTM COGS.

15 Receivable and Payable Days are calculated based on balances excluding those that are not related to operating
activities divided by LTM Revenue and LTM COGS, respectively.
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MASAN GROUP CORPORATION

Masan Group Corporation (“Masan” or the “Company”) believes in doing well by doing good. The Company’s
mission is to provide better products and services to the 100 million people of Vietham and global consumers,
so that they can pay less for their daily essentials. Masan aims to achieve this by driving productivity with
technological innovations, trusted brands, and focusing on fewer but bigger opportunities that impact the most
lives.

Masan Group’s member companies and associates are industry leaders in branded fast moving consumer
goods, branded meat, modern retail, F&B retail, financial services, telecommunications, and value-add chemical
processing, altogether representing segments of Vietham’s economy that are experiencing the most
transformational growth.

CONTACTS:

Investors/Analysts

Thai Son Trinh

T: +84 28 6256 3862

E: ir@msn.masangroup.com

Media

Van Pham

T: +84 28 6256 3862

E: pr@msn.masangroup.com

This press release contains forward-looking statements regarding Masan'’s expectations, intentions or strategies that may
involve risks and uncertainties. These forward-looking statements, including Masan’s expectations, involve known and
unknown risks, uncertainties, and other factors, some of which are beyond Masan'’s control, which may cause Masan'’s
actual results of operations, financial condition, performance, or achievements to be materially different from those
expressed or implied by the forward-looking statements. You should not rely upon forward-looking statements as predictions,
future events or promises of future performance.




