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Vietnam GDP growth rate %
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Comparing growth of income per capita and CPI Unemployment rate
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Agriculture, forestry and fishing 13,815.4
Manufacturing 11,956.7
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S&P Global Vietnam Manufacturing PMI
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Consumer-retail businesses Non-core/Non-operating activities
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Consumer businesses is accounted The absence of one-off financial expense was offset by earning
for VND420 billion in EBIT uplift decline of MHT, higher taxes, and M|
@2 &
MSC MML MHT Interest expense (‘] Taxes Others
NPAT Post-MI 3Q2023 wWCMm PLH TCB One-off expense Mi NPAT Post-MI 3Q2024

{1) One-off expense in 3Q2023 was non-cash and driven by the volatility of FX
(2) Taxes increase due to temporary adjustments difference in 3Q2023 and 3Q2024 -
(3) Others refer to Masan Brewery's, WinEco's and Mobicast's impact on profits and Interco eliminations
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KEY FIGURES
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Estimated Market Size!

375K|

Total dairy cows
in Vietnam?

100 mn‘

Total population3

24.4KG|

Estimated Dairy
Consumption Per Capita®

3-8%

5-year GDP Growth3

il

J5: VNM

Note: 1. Euromonitor data, apFlied for total dairF

milk, plant-based milk; Yogurt includes drinkab

c.70%‘

Market share
taken by local players?

30-45%\

Self-sufficient ratio
of domestic dairy production*

1.2%

Annual Growth
of Total Population?®

9.3%

2018-23 CAGR Sales Value Growth
of Dairy Products and Alternatives’

5.4%

5-year CAGR
of GDP Per Capita?

Recent growth

Vinamilk

EST 1976
A
YOGURT -
R
- p
MLk
ca—
S
MILK
_ o=t
Current
» value size®

in Vietnam: 2. 2023 data by AC Nielsen; 3. GSQ: 4. MolT; 5. Company estimates; Liquid milk includes UHT reconstituted milk, UHT fresh
e and spoon yogurt: Formula milk includes powder and ready-to-drink formula for baby and adults;
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O9M2024 revenue +3.3% YOY, NPAT +9.5% YoY thanks to margin expansions

REVENUE PROFIT MARGINS GUIDANCE COMPLETION
+3.3% 46.5% %
46.306 "°" . 43;4”5 40.2% 40.5% 41.9%
r . - .
45,211 45,100 44888 44 750
21,010 19 553 18.052 18103 19,380 73.4%
GLIIEE:NCE
o +9.5%
19.9%  18.7% _YoY
. . 14.9% 14.9% 15.8%
9,000 . . * 77.9%
i 6,708 6,669 7,306 =
. GUIDANCE
OM20 9M21 9M22 9M23 9M24 OM20 9M21 9M22 9M23 9M24
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Net Revenue

VND22,940B

A +4.6% YOY

Total Assets

Q3 FINANCIALS

Gross Profit Profit After Tax
VND6,819B VND3,504B
A +2.8%YOY A +6.6% YOY

Owners’ Equity

VND32,234B VND26,222B
W -5.4%YTD A +2.9%YTD
Net Revenue Profit After Tax
Commentary
1 +a6%
= Net revenue was higher mainly from
the favorable impact of price increases
and brand mix. Commentary
1 +6.6% *  Profit after tax was higher mainly from
higher gross profit and lower selling
expenses due to the optimization of
9M239M24 _________________________________________________________________________ A&P programs. This was partially
mitigated by lower interest income,
Gross Profit Commentary lower profit sharing from associates,
and higher administration expenses.
= Gross profit was higher due to the
I+2_g% improved net revenue and favorable

9m23  9m24

packaging costs, despite the higher

cost of raw materials.

9M23  9m24
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0J.Wh
Hang tiéu ding, 1W, HOSE 31.59%
MWG, HOSE 40.22% FRT.

FRT, HOSE 50.19%
PNJ, HOSE
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65.00%
55.00%
50.00%
45.00%

MWG

35.00%
[nconp 31595

25.00%
PN +19.78%
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5.00%
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\V/ |
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BTt BHRAEEGSUR, SEEHFGEEBEIZET L.
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5, FRTBCEAE20245F K Bk, 2810, FATI Pt
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T 9 DA S 20254 1] 5 4k S AN (1) 8 2 T 35 52 10 FRT (1) H
TEREH 24, FRTHFTH T & % 8239.56%, XK
B AT ReH A BA RG] TT .

« Long Chau#j i IEFE PRI IE G, HAE20244F 4G SE 3
IEFE. FPT Retailit I 7E20254E#71#400% Long Chau}j
P, AR S SR TR ] 292300% -

fHtEZF, FPT ShopffE it AsiiLong Chauzi s Sk W. FRT
TRTEAS S BEAET T 10, T A i 45 44 i Bk 5E 2 BRI,
LR St 20234 F120244F A il ) T B PR 455

MWG . 7£ 202448 A Kk, 1T ipnt Holk 552 75 7839 A .
HAT, MWGHITH# % 928115 . 7E2024FER 9N H, MWG
WEWKERRT: —. B EHARDO B RSk 28
MITERE AR T = SEETESEEKRLE, HiE
B AMWGH K FE o

MWGAHIFRT IR, 20244F 0 75 T8 2 i 4 (8 T A
Long Chau#i j55 (172 A bL Al E 04 75 ¥ 2 i % s SR 2 4,
H1 88 AIFPT Shop )= i RINE N RIF, X —#E %Al gEfE
2025 R 4k 2L

XFFPNY, AR RELY 5K B, JRHER 2 U A T
Xllo RUEIRE M BAAT ORI CR 208, (HiX ] DL )
PNJ & 8 5 = (T 3 00 8, T AE20254F SEILA R T I R
HAT, PNIRITI & N15.96%, FATI N IZ G AN &L
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[i 2024 FE=FF T RARE: FRT

REVENUE EBT ONLINE SALES (%)
28,657 Billion vnD 358 Billion VND 5,041 siliion vND
+24% Yov 286% completing FY target +19% Yov

77% Completing FY target

———

(*): Included online sales of FPT Shop chain and Long Chau chain

637 FPT shop stores
1,849 Long Chau pharmacies
115 Long Chau vaccines centers
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— Net revenue (VND billion) _ Net profit after tax (VND billion) I Online Sales
15%
G" Total online revenue reached VND

2024 Net » 2024 NPAT o e for 8%
revenue target target of 7,830 bn in 9M24, accounting for

86,858 99,767  of VND125,000 VND2,400 of MWG's total revenue
billion was 775 2.88] billion was
completed completed

9M23 OM24 9M23 OM24

REVENUE BREAKDOWN BY CHAIN REVENUE BREAKDOWN BY CATEGORY

Others, 2.7%

(*)
thegioididon
9 e 9 g oy Phones,
accessories, (*) Others include sim,
Uthe_r ICT cards, services,
devices

pharmaceuticals,
moms & kids... products

2030 bMX stores
935 thegioididong stores
1726 BHX stores
88 topzone stores

33.8%

s

JE: MWG
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Net revenue

7,130

A +3.1%YoY

Gross profit

1,251

A +4.4% YoY

Net profit

216

V -14.8% YoY

DVT: billion VND

NET REVENUE NET PROFIT

REVENUE CONTRIBUTION BY CHANNEL

/ﬁl/) 15.5%

6,918

7,130 29.7%

13.8%

*-14_8(,};

\fub
253

216

Q32023 Q32024

Q32023 Q32024 Q32023 Q32024

m Retail mWholesale m 24K Gold = Others
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Vinamilk 90.4%
ong Tho 59.2% « [ I Halali\iE, VNMI&IHA 2 A E bR UE, a0
N i Global GAP. Organic EU. FDA. ISO 9001 #1 FSSC
22000, XEEINUERE— UL R 2w AR b iR B ) R b ifE
Milo 50.2% I AT -
Ngoi Sao Phuong Nam 46.9% 0 Bﬁ??ﬁgﬂ:;ﬁ%%nfgﬁﬁé’ VNME?&%?HT@?ﬁé’EF’
Dutch Lady 37.8% ;E}EH}%:{%KZZ}E@@E‘FE?%’ #EZE%B%%:/E(\%%i%ﬁ?
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)
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DUPONT CASH FLOW REVENUE
42 15,000 61,200 8
25 10,000 51.000 5
28 5,000 I I I I I 40,800 4
21 ] 30,600 3
14 -5,000 20,400 2
7 -10,000 10,200 1
0 15,000 0 I . I 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
B rOE Met Profit Margin TTM Financial Leverage —&A— Asset Turnowver TTM B cFo - - B Netsales Asset Turnowver Fixed Asset Turnover
DUPONT CASH FLOW
42 2 6,000
35 160 4,000
25 120 2,000 I
21 [ - N
14 0.80 -2,000
7 0.40 4,000
0 0 -6,000
Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q123 Q223 Q323 Q423 Q124 Q224 Q324
B roOE Net Profit Margin TTM Financial Leverage —&— Asset Turnover TTM B cFo CEl CEF
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A. MATERIAL SOURCING

n =\ 01
B. PRODUCTION | (Ei) OriftWood Factory -
\“ (.Ei\/ gmlkomlllk Factory -

Cambodia

)14
Owned Farms in Vietnam

Moc Choa:

@, Raw Material Production and S
Supply Factory (Sugar) ry

C. DISTRIBUTION| &2
—
n szcolugvo Distributors - Traditio

_ @ 190,000

odern Trade

E-Commerce Partners
Vinamilk E-shop
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(B vz s

» Automated farming * Raw milk dehveredoby » Production lines using
(feeding, scratching, cooling, chill tankers at 2-6°C to German, Italian, and Swiss
milking etc.) using Israeli i preserve natural flavor technologies
technologies LA - Spray drying technology by

* Embedded sensors on each o , A : Niro that retains high
cow to monitor yield and DAL PO ket content of nutrients and
animal welfare S S s J z mineral

« Packaging technologies by I SabS i + Sales & gccounting system
Tetrapak, Bencopack, and SIG i : are fully integrated

Combibloc

* Inventory and spoilage loss
are controlled by Oracle ERP

+ Automated shipment from
smart warehouse by LGV
robots

Open account in 3 minutes
(Hotline: 024 3577 9999)
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L 573: A Ay e R 5 b R ) SR B L

Low Dairy Consumption Per Capita Relative to the Region

I GDP Per Capita (USD) Dairy Consumption Per Capita (Kg)

iEE:\/PJDﬂ [

11.132 11,649 42.3
3 40.2 ——
 — 38.4
9,700
32.3
30.0 30.1
- ——
EizEE___—-,.nﬂ—’"ﬂﬂ#ﬂﬂ.“'ﬂﬂﬁ‘h“‘-"__ -~ e - o
4,941 23.2 244
4,151
3,323 —
2,595 - 9.6 —

2015 2016 2017 2018 2019 2020 2021 2022 2023

Malaysia ¢—— Thailand

7.8

2015 2016 2017 2018 2019 2020 2021 2022 2023

. Vietham . Indonesia
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GTJIAIES: GHE) — FFFTES

GREE FRECO 4
Senior Research Analyst Deputy Director
binhnd @gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext: 704 (024) 35.730.073- ext:703
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GTJIAIESH (GEE) - BHREP

FRZE K=&
Customer Service Specialist Customer Service Specialist
and translator and translator
trangth@gtjas.com.vn huongntl@gtjas.com.vn
(024) 35.730.073 - ext:118 (024) 35.730.073- ext:113

Bk EE

Translator

trangnt@gtias.com.vn
(024) 35.730.073- ext:114

Open account in 3 minutes
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BKEITR o N AR B IR AE
HEEIE: o] T AR X PR 43¢ B 117 S Charm Vit HSAmE=AER L] BRE
(024) 35.730.073 KE—#% S BIS =%
L B iE: CERF
HERBIE (024) 35.730.073 (028) 38.239.966
(024) 35.779.999 £ E: (024) 35.730.088 f£E.: (028) 38.239.696

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

Open account in 3 minutes
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