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…and highest distributed FDI level in the 
past 5 years

▪ Vietnam reenforced its strategic position within 
the global supply chain, attracting over USD4.6 
billion in 1Q2024, up 7% YoY. 

▪ As at 20 March 2024, Vietnam recorded USD4.8 
billion in registered FDI and 644 newly registered 
projects, up 58% YoY and 23% YoY, respectively. 

Vietnam’s macro environment starts to recover as expected in 1Q2024

1Q GDP growth re-accelerated in 1Q2024… 

▪ GDP growth back on track in 1Q2024 at 5.7% YoY, 
highest in the past five years, driven by 6.3% YoY 
growth in industrial and construction and 6.1% YoY 
growth in services. 

…primarily driven by higher export…

▪ Vietnam’s export grew 17% YoY in 1Q2024 while 
net exports recorded USD8.1 billion, up 64% YoY.

▪ However, global economic growth risks remain as 
manufacturing PMI slightly declined to 49.9 in 
March compared to 50.4 in February but an 
improvement from 48.9 in December 2023.

4Source: Bloomberg, SBV
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1Q2024 Highlights

Consumer businesses’(1) EBIT delivered extraordinary 
growth of 69.7% while pressures on the bottom-line 
were mainly due to non-core Masan High-Tech 
Materials (“MHT”). Positive earnings momentum of 
consumer businesses demonstrate an uptrend over the 
next 18 – 24 months

MCH delivered revenue growth of 7.4% and YoY NPAT 
growth of 31.5%, driven by double-digit growth in most 
categories and gross margin expansion of 400bps

EBITDA more than tripled YoY thanks to improved 
LFL growth(2) and better shrinkage management 
while Grocery NPAT(3) remained positive

(1) Consumer businesses include TCX (comprising MCH & WCM), MML, and PLH
(2) LFL for WCM refers to matured stores cohort which was opened before 2023 and are still operating 
(3) Grocery NPAT excludes non-grocery expenses such as amortization related to WinEco 



Masan’s consumer businesses(1) grew revenue and EBITDA by 6.2% and 31.7% 
YoY, respectively, signaling early recovery of domestic consumption
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MSN consolidated results Key highlights

▪ MSN’s Revenue increased slightly in 1Q2024 vs prior year despite the promising 
performances of the consumer businesses due to the slowdown at the non-core 
business of Masan High-tech Materials (“MHT”) and the kiosk rationalization of 
Phuc Long Heritage (“PLH”).

▪ The CrownX (“TCX”) recorded top-line growth 6.4% YoY, driven by 

▪ Masan Consumer Holding (“MCH”): revenue increased by 7.4% YoY.

▪ WinCommerce (“WCM”): revenue grew 8.5% YoY, driven by LFL growth of 
5.7% YoY and new store openings.

▪ MSN’s EBITDA was flat YoY in 1Q2024, supported by the significant EBITDA 
increase of 31.7% from consumer businesses and 27.9% from TCB which were 
offset by MHT’s lower profit

▪ TCX delivered EBITDA growth of 27.6% YoY, as WCM more than tripled its 
EBITDA by managing shrinkage better and enhancing LFL growth. At the 
same time, MCH increased EBITDA by 16.3% YoY. 

▪ MML more than quadrupled EBITDA and recorded positive EBIT, driven by 
higher poultry price, volume and higher mix of processed meat. 

▪ NPAT Pre-MI was up 9.5% YoY to VND479 billion in 1Q2024, primarily driven by 
higher profit from consumer businesses but was offset by the negative impact 
from MHT. 

▪ NPAT Post-MI declined by 51.4% YoY from VND215 billion to VND104 billion. 
However, NPAT Post-MI still showed positive momentum from the trough of 
VND50 billion in 4Q2023, demonstrating potential upside of a fully recovered 
consumer market and strategic solutions to non-core assets.

(1) Consumer businesses include TCX (comprising MCH & WCM), MML, and PLH
(2) The revenue and EBITDA breakdown serves to emphasize key components, but it is intentionally not exhaustive in nature

(VND billion) 1Q2024 1Q2023 Growth (%)

Revenue (2) 18,855 18,706 0.8%

The CrownX 14,152 13,300 6.4%

MCH 6,727 6,265 7.4%

WCM 7,957 7,335 8.5%

MML 1,720 1,600 7.5%

MHT 3,089 3,787 -18.4%

PLH 387 411 -6.0%

EBITDA(2) 3,283 3,272 0.3%

EBITDA margin 17.4% 17.5%

The CrownX 1,950 1,528 27.6%

MCH 1,705 1,466 16.3%

WCM 249 70 257.2%

MML 124 28 344.6%

MHT 117 787 -85.1%

TCB 1,229 961 27.9%

PLH 61 65 -5.4%

NPAT Pre-MI 479 439 9.5%

NPAT Post-MI 104 215 -51.4%



EBIT of consumer businesses recorded 70% YoY growth, demonstrating 
recovery momentum of Vietnam consumption market 

8(1) Others refer to WinEco’s and Mobicast’s impact on profits and Interco eliminations

Consumer-retail businesses Non-core/non-operating activities

Continue to de-lever balance sheet
and identify strategic solutions

Consumer businesses grew EBIT by 
69.7% YoY in 1Q2024

NPAT Pre-MI (VND bn)

(1)



Net debt to EBITDA increased slightly to 4.2X
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MSN (Cash & Debt)(1) VND billion MSN Cash Flow (Capex, FCF) VND billion

▪ Although MSN reduced CAPEX at 1Q2024, FCF reduced to 
VND410 billion due to lower earnings and higher income taxes 
paid and working capital payments shifted from 4Q2023.

▪ Net Debt / LTM (last 12 months) EBITDA increased to 4.2x as of 
1Q2024, a slight increase from 3.9X as of 4Q2023. This is a 
result of lower cash and equivalents because of the interest 
expenses paid, payments for working capital and other 
movements in 1Q2024. 

(1) Net debt and cash and cash equivalents include short-term investments (such as term deposits) and interest-bearing receivables related to treasury activities

16,919

69,572

13,822

69,653

Cash & Equivalent Total debts

4Q2023 1Q2024

-849

1,025

-397

410

CAPEX FCF

1Q2023 1Q2024

Masan has hedged 100% of its long-term USD-loan, secured the P&L against 
negative impacts of FX movements

3.9x 4.2xNet debt / EBITDA LTM



Objective: Deleveraging and strengthening 
MSN’s balance sheet

Impacts on MSN:

• Cash position increases by VND6,228 billion(1)

• Pro-forma Net debts / EBITDA to achieve 
3.7X(2)

Bain Capital closed 
the $250 million 
investment in Masan 
Group on April 22nd

10Note: (1) Proceeds net off transaction fees; (2) The cash injection Pro-forma Net debts / EBITDA is calculated by deducting Bain’s cash injection from Net Debts as of 
Mar 31st 2024
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Maintaining a healthy level of stock at distributors, MCH continued to grow its 
top line while sustaining high level of profitability in 1Q2024 
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Financial performance Profit margins

▪ In 1Q2024, MCH continued to execute effectively to expand both top 
line and net profit, growing 7.4% YoY and 31.5% YoY, respectively, led 
by Convenience Foods, Beverages, and Home & Personal Care. 

▪ Gross margins remained around historically high level of nearly 46% 
due to brand power to command premium pricing, favorable 
movement of raw material prices, and improvement in production 
efficiency. While MCH increased investment in sales and marketing, 
especially with regards to digital channels, EBITDA margin remained 
solid at 25.3% in 1Q2024.

▪ Stock level remained healthy, declining 15.4% YoY in February 2024 
despite healthy top line growth, demonstrating end consumer’s 
demand. The stock level at distributors maintained at normalized rate 
~16 days.

41.9%
45.0% 45.6% 45.9% 45.9%

23.4%
25.0% 25.6% 24.5% 25.3%

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Gross margin (%) EBITDA margin (%)

6,265

1,466 1,144

6,727

1,705 1,505

Revenue EBITDA NPAT Pre-MI

1Q2023 1Q2024

Healthy stock level at distributors



All categories performed well with the exception of trends still impacted by 
consumer sentiment & stricter alcohol enforcement 
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Seasonings Convenience Foods Beverages Home & 
Personal Care Coffee Beer

▪ Revenue: VND2,352 
bn

▪ Revenue of chili 
sauce increased by 
25.0% YoY, mainly 
driven by volume 
growth. 

▪ Revenue: VND2,096 
bn

▪ Kokomi increased 
gross margin by 
~800 bps in 1Q2024
compared to last 
year, driven by high 
price, lower material 
& packaging cost 
YoY.

▪ Revenue: VND1,160 
bn

▪ Wake Up 247 
increased gross 
margin by ~180bps 
YoY in 1Q2024.

▪ Revenue: VND457 bn

▪ Chante contributed 
the majority of 
growth in HPC, 
increasing its 
revenue by 89% YoY 
in 1Q2024.

▪ Revenue: VND371 bn

▪ Revenue from Wake 
up instant coffee 
grew by 33.9% YoY in 
1Q2024. 

▪ Revenue: VND155 bn 

▪ 1Q2024 continued to 
be a challenging 
period for the beer 
sector, driven by 
increased 
enforcement of 
Decree 100(1) and 
heightened 
competition.

Growth:
+7.7% YoY

Growth:
+10.3% YoY

Growth:
+23.4% YoY

Growth:
+15.2% YoY

Growth:
+10.3% YoY

Growth:
-31.5% YoY

(1) Decree 100 refers to administrative penalties for road traffic offences and rail transport offences



▪ Launched in 4Q2023, BupNon Tea365 has shown some 
promising signals with 1Q2024’s performance recording 
VND106 billion in revenue

▪ Repurchase rate(1)  recorded 57% as of March 2024, improved 
nearly by double since December 2023

BupNon Tea365: Initial positive performance suggests a promising outlook 
for the RTD Beverage segment 

15

Positive performance as repurchase rate has 
remained stable near 60% since

(1) Repurchase rate represents the number of old outlets making purchase orders over total number of outlets making orders for the same SKU

33,144 35,188
29,207

54,437

100,770

30%

58% 54% 57%

Nov-23 Dec-23 Jan-24 Feb-24 Mar-24

Outlets with orders Repurchase rate (%)

Promising outlook to be achieved with a solid 
marketing campaign

▪ Build strong brand equity with tagline, “Break time: ngon lành 
rồi, thong thả thôi”, aiming to achieve 50% brand awareness

▪ Convert existing userbase of 0 Độ & C2  with an objective to 
achieve 2 million hits through

▪ Mass awareness: thematic TV 30s, KOL/KOC review, OOH

▪ Trial & usage: promotional giveaway upon purchase at WCM, 
promotional sampling 

▪ Drive consumption: sales promotion (BOGO…) and Point of 
Sales Materials in store 



“Go Global” continued 
to grow at healthy rates

16

154

187

1Q2023 1Q2024

Export revenue (VND bn)

43%

34%

21%

Seasonings
Convenience Foods
HPC
Others

▪ Positive momentum is mainly driven by Seasonings, 
Convenience Foods, and HPC 



7,335
7,957

Revenue

1Q2023 1Q2024

WCM continued profitability momentum by enhancing EBIT margin in 1Q2024, 
maintaining positive grocery NPAT(1) 

▪ Net revenue increased 8.5% YoY in 1Q2024 thanks to net new store
openings, ramping up of stores opened in 2023, and LFL growth of 5.7% 
YoY for the whole network, reflecting better Tet operation and gradual 
recovery of consumer demand. EBITDA margin reached 3.1% while 
absolute EBITDA increased 3.6x YoY in 1Q2024, thanks to higher LFL 
growth and better shrinkage management. 

▪ 40 new minimarts (“WMP”) opened in 1Q2024 and no new supermarket 
(“WMT”), resulted in 3,667 stores nationwide. In 1Q2024, 61 stores were 
renovated to WIN format.

▪ WCM achieved nearly break-even EBIT margin and positive grocery NPAT 
again in 1Q2024.

17

Revenue grew healthily & EBITDA more than tripled Highlights 

WCM operated 3,667 outlets by the end of 1Q2024... ...and EBIT continued to achieve near breakeven 

3,311 3,379 3,455 3,501 3,535

131 132 132 132 132

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

Store count 

WMP WMT

-2.5%

-1.3%

-0.4% -0.2% -0.1%

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

EBIT margin (%)

(1) Grocery NPAT excludes impact from WinEco’s amortization and losses incurred by non-grocery business 
(2) LFL for WCM refers to matured stores cohort which was opened before 2023 and are still operating

70

249

EBITDA

3.6X



1Q2024 continued to see YoY improvements in gross margin, driven by higher 
total commercial margins (“TCM”) and better shrinkage management

18(1) LFL for WCM refers to matured stores cohort which was opened before 2023 and are still operating 

Gross margin in 1Q2024 improved due to continuous 
enhancement of TCM and shrinkage management…

...which resulted in higher EBITDA margin in a YoY basis

1.0%

2.2%

2.9%
3.2% 3.1%

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

▪ Gross margin increased 200bps YoY in 1Q2024. This was driven by an 90bps increase in TCM due better trading negotiation and an 
130bps improvements in shrinkage costs, offset by an 20bps increase in logistic costs. Shrinkage costs were improved thanks to the 
absence of one-off write-off in 1Q2023, lower revenue contribution from fresh produce at rural stores, and better inventory 
management. Meanwhile, higher logistics costs were driven by higher volume of products handled by company-owned distribution 
centers. 

▪ EBITDA margin also improved by 210bps YoY in 1Q2024. 



0.2%

2.7%

3.5%

6.0%

1Q Store
EBIT margin

1Q Store
EBITDA margin

2023 2024

Minimarts improved store-level margins(1) YoY due to higher gross margin 
and improved LFL growth

19

WMP LFL(2) margins WMT LFL margins 

(1) Store EBITDA and EBIT remove back office and head office expenses
(2) LFL for WCM refers to matured stores cohort which was opened before 2023 and are still operating 

▪ WMP’s LFL margins improved significantly in 1Q2024 driven by 280bps higher in gross margin and improved operating leverage as 
the result of improved LFL growth. 

▪ Meanwhile, WMT’s LFL gross margin increased by 40bps while LFL revenue grew by 4.2% YoY.  

1.2%

3.8%

2.3%

4.4%

1Q Store
EBIT margin

1Q Store
EBITDA margin

2023 2024



LFL(1) revenue growth accelerated to 6.4% YoY for minimarts (“WMP”), 
resulting in minimart’s revenue growth of 11.4% YoY 

20

Revenue from WMP (VND bn) Revenue from WMT (VND bn)

▪ WMT delivered net revenue of VND2,523 billion in 1Q2024, 
up 3.1% from VND2,446 billion in 1Q2023.

▪ WMP delivered net revenue of VND5,364 billion, up 11.4% 
compared to 1Q2023 due to higher LFL growth and new 
store ramp-ups.

4,684 
4,985 

133 

379 

1Q2023 1Q2024
LFL Others

2,295 2,391

151
132

1Q2023 1Q2024
LFL Others

4,817 5,364 2,446 2,523

(1) LFL for WCM refers to matured stores cohort which was opened before 2023 and are still operating 
(2) Others include revenue from stores opened in 2023, 2024 and stores that have closed 
(3) LFL revenue growth in 2023 was the reported numbers in 2023, referring to the store cohorts opened before 2022 and were operating during the reported period 

-12.5%

-6.8% -5.9%
-3.5%

6.4%

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

LFL revenue growth(3) of WMP (% YoY) LFL revenue growth(3) of WMT (% YoY)

-6.9%
-8.5%

-3.8% -4.4%

4.2%

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024



New store formats start to deliver positive tractions thanks to clearly distinct 
value propositions, uplifting both LFL growth and profitability
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Target consumers: Urban
One-stop shop for daily needs, addressing 80% of consumer wallet 

share; High quality fresh produce

Target consumers: Rural
Grocery in rural areas, with limited fresh offerings; focused on 

value-for-money FMCG products

+7.3%

1Q2024 
LFL growth

30.2%

1Q2024 
Fresh sales mix

1.7%

LFL NPAT margin 
in 1Q2024

(vs. -1.3% in 1Q2023)

+11.2%

1Q2024 
LFL growth

16.9%

1Q2024 
Fresh sales mix
(vs. 21.4% in 1Q2023)

0.9%

LFL NPAT margin 
in 1Q24

(vs. -6.2% in 1Q23)

-3.8%

1Q2024 
Shrinkage costs
(vs. -7.0% in 1Q2023)



WIN Membership continued to attract 500,000+ new members in 1Q2024, 
accounting for 49% of WCM’s revenue
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WIN Member continues to grow its member base…

…while monthly total spending per member keeps improving

367 389

486 515 525 528
567

616 587 588 595 586
639 627

571

01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23 01/24 02/24 03/24

Monthly total spending per member (‘000 VND)

8,265,931 

8,374,412 

8,505,831 

Jan Feb Mar

Number of                  members 28%
Members are monthly active(1)

3.8x
Monthly frequency(2)

49%
Revenue contribution

(1) % Monthly active member refers to Active members in March divided by Average Accumulated Members  between the end of March and the end of February 2024
(2) Monthly frequency of members in March 2024
(3) Revenue contribution of members in March 2024

1.5x
Members’ AOV to Non-members



We are piloting new loyalty scheme to engage more brands and consumers 
into our membership (“MBS”)

23

Revenue uplift for Masan’s products

Financial gateway for Vietnamese consumers

Future ads platform: Successful pilot improving brand’s ROI

33%            revenue per WCM’s outlet1

06X             YoY revenue growth (MCH’s detergent)

+1 million bank account opened in 2023

$6 million in distribution fees 

Future schemes to launch for coalition membership 
program for Masan’s consumer ecosystem

50% decrease in marketing expenses to 
acquire new customers  

Earn Points

Tiering by Spending

Get Rewards

• Member can accrue points for their spendings 
• Points not for cash redemption

• Diamond
• Gold 
• Silver

• Financial offers: Always-on rewards (discount by tiers)  
and occasional brand rewards (product discount, brand 
voucher, BOGO, etc.) 

• Emotional offers: Priority to buy new products; Priority for 
event; Birthday programs; etc. 

~2X revenue uplift for brands after the program

Note: (1) monthly revenue uplift from 1Q2023 to 4Q2023 



MML delivered solid revenue and EBITDA growth driven by increased pork 
and chicken prices and better margin mix from processed meat

24

MML performance (VND bn)

▪ MML's revenue increased by 7.5% YoY in 1Q2024 thanks to the revenue growth of branded pork and farmed pork, which were offset 
by the declines in poultry-related and processed meat segments. Rationalization of chicken farms was implemented to reduce cost.

▪ Gross margin improved significantly from 11.7% in 1Q2023 to 23.3% in 1Q2024 as the result of higher pork and poultry prices. Pork price 
has reached ~VND 60,000/kg in both the South and the North by the end of March, with the momentum to increase further in the 
2Q2024. Meanwhile, chicken price has reached VND 34,400/kg and VND 36,800/kg in the North and South, respectively.

▪ Consequently, MML’s EBITDA margin has substantially improved to 7.2% in 1Q2024 from 1.7% in 1Q2023.

Pork price (VND 000’ / kg)
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MML: Pork-related segment recorded promising top-line growth in 1Q2024 
while gross margin witnessed significant improvement across most segments

25

Revenue by segments (VND bn) Gross margin by segments

▪ MML’s revenue grew 7.5% YoY in 1Q2024 driven by revenue contribution from pork-related segments grew by 23% YoY but was offset 
by the decreases in poultry-related and processed meat segments. 

▪ Revenue from farm chicken recorded 29.7% YoY decline as MML rationalized chicken farms to reduce cost. Meanwhile, processed 
meat’s revenue declined YoY but gross margin improved significantly from 26.4% in 1Q2023 to 35.7% in 1Q2024 thanks to higher 
contribution from high-margin products. 

▪ Gross margin improved at farmed pig, farmed chicken, and meat chicken as the result of higher prices in 1Q2024. 

249

398

238 220

597

287

509

167
201

555

Farm pig Branded pork Farm chicken Meat chicken Processed meat

1Q2023 1Q2024

0.2%

15.4%

-15.5%

5.1%

26.4%24.7%

13.4%

25.7%

13.9%

35.7%

 Farm pig Branded pork Farm chicken Meat chicken Processed meat

1Q2023 1Q2024



While revenue has been impacted as consumers cut back on out-of-home 
consumption, PLH improved profitability by rationalizing kiosk footprints 
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Kiosk footprints rationalized to protect profitability Performance of PLH outside WCM(1)

▪ PLH  net revenue declined by 5.8% YoY, driven by both the 
rationalization of kiosks and challenging macro environment 
impacting out-of-home consumption. 

▪ Management remains cautious and opened 4 new stores outside 
of WCM in 1Q2024, totaling 159 stores nationwide. 

▪ EBITDA margin remained flat at 15.8% in 1Q2024 compared to 
15.7% in 1Q2023 due to the rationalization of the underperforming 
kiosk footprint (PLH inside WCM) offset by lower operating 
leverage of PLH outside of WCM. 

Performance of PLH inside WCM

(1) Management reclassified the name of the format of Phuc Long stores. PLH outside WCM now includes what was previously called Flagship and Mini formats, while PLH inside WCM 
prefers to use the previous names of kiosks inside WinMart+ and WIN stores

411 

65 

-   

387 

61 
22 

Revenue EBITDA NPAT Pre-MI

1Q2023 1Q2024
311 

92 

303 

54 

Revenue EBITDA

1Q2023 1Q2024

37 

(39)

12 

(2)

Revenue EBITDA

1Q2023 1Q2024



MHT performance continued to be impacted by lower global customer 
demand and the strategic decision to cease blasting; blasting resumed in 
1Q2024

27

MHT performance (VND bn) APT price (USD / mtu)

▪ MHT revenue decreased 18.4% YoY in 1Q2024 due to lower prices of tungsten and lower quantity sold for most materials except for 
copper.  

▪ EBITDA also decreased 85.1% YoY in 1Q2024 to VND117 billion, resulting in negative VND702 billion in NPAT. The main driver was the 
strategic decision to cease blasting since last year and use waste materials in production. MHT resumed blasting at the end of 1Q2024. 
MHT will enhance profitability with the following initiatives:

▪ Continue to monetize the copper inventory with the market value as of March 31st 2024 to be $90 million 

▪ New blasting services contract awarded with a 20% reduction in blasting services over the prior contract

▪ Tender of the Major Mining Contract with an expected reduction of 10% expected once the new contract is awarded 

3,787

787

11

3,089

117 

(702)
Revenue EBITDA NPAT Pre-MI

1Q2023 1Q2024
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 290

 300
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 320
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 340

 350

Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24



Profit declined in 1Q2024 driven by lower APT profit and 

28

MHT revenue bridge 1Q2024 vs 1Q2023 (USD mn) MHT NPAT bridge 1Q2024 vs 1Q2023 (USD mn)

Main drivers of the decline in MHT’s revenue and NPAT: 

▪ Tungsten price in 1Q2024 is at avg. of $300/mtu, 10% lower than price of 1Q2023 $335/mtu.

▪ APT revenue drop by $10.2m driven by  $8.2m lower quantity sold together with $2.0m lower APT unit price.

▪ Powder and carbide revenue drop by $6.0m driven by $3.4m lower quantity sold together with $2.6m lower unit price.

▪ Copper revenue increase by $1.6m due to higher in quantity sold.

▪ Fluorspar & Bismuth revenue significantly reduce by $16.1m & $2.4m, respectively mainly due to lower quantity sold during period driven by 
lower production quantity.
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MSN is on track for all strategic pillars of 2024, which will unlock shareholder 
values

KEY PILLARS ACTION PLAN

30

Deleverage to improve 
balance sheet

Sell down and/or 
reduce interests in non-
core businesses

Continued focus on 
profitable growth

▪ Target Net debts / EBITDA of < 3.5X 
▪ Reduce financial expenses

▪ Advance discussions from strategic to sell down or reduce interests at non-
core businesses

▪ Strategic partnership that can fund future growth and support deleverage 

▪ MCH: 10%+ growth driven by Convenience Foods, Beverages, HPC while 
maintaining EBITDA margin 23%+

▪ WCM: higher growth and full year EBIT positive driven by positive LFL growth
▪ MML: strategic shift to processed meat to enhance profit margin and stability 
▪ PLH: improve LFL growth to 10% and open 60 new stores 

WIN Membership creates 
value for our businesses 
and partner brands

▪ Launch coalition loyalty program with redesigned schemes to increase 
member engagement across MSN’s consumer ecosystem 

▪ Leverage AI technology to personalize offerings for members, increasing 
spending per member and optimizing marketing and promotion spending 

▪ Pilot advertising for brands and financial services gateway for partner bank

Progress

Significant progress in term of 
profitability, demonstrating 

positive earnings momentum 
in the next 18 – 24 months

✓

Pilot new coalition 
membership program and 
leverage Capillary loyalty 

platform to run and automate 
marketing campaigns 

✓

Successfully drew 
down $250 million
 from Bain Capital

✓

On-going discussion 
with strategic partners

~



Masan’s guidance for 2024
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Base Case High Case Base Case High Case

 Revenue                    78,252                   84,000                   90,000 7% 15%
 The CrownX                       57,684                      63,000                      68,000 9% 18%

MCH                       29,066                       32,500                      36,000 12% 24%
WCM                       30,054                       32,500                      34,000 8% 13%

 MML                         6,984                          7,100                         7,800 2% 12%
 MHT                        14,093                       15,000                       15,800 6% 12%
 PLH                           1,535                          1,790                          2,170 17% 41%
 EBITDA                     13,342                     13,520                     15,890 1% 19%
 EBITDA margin 17% 16% 18% -6% 4%
 The CrownX                           8,110                         8,350                         9,460 3% 17%

MCH                          7,431                         7,670                         8,470 3% 14%
WCM                            694                             725                          1,020 5% 47%

 MML                             266                             230                             330 -14% 24%
 MHT                          1,550                          1,060                         2,000 -32% 29%
 PLH                             255                            380                            500 49% 96%
 Core NPAT Pre-MI                       1,853                      2,250                      4,020 21% 117%
 Core NPAT Post-MI                         402                       1,000                      2,000 149% 398%

 (VND billion) 2023

2024 Budgets

Growth vs FY23
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Disclaimer
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This Presentation has been prepared by Masan Group Corporation and/or its affiliated companies (collectively, “MSN”; together with any officer, director, employee, advisor 
or agent of MSN, collectively, the “Preparers”) for the purpose of setting out certain information in respect of MSN’s business activities and strategy. References to this 
Presentation include any information that has been or may be supplied in writing or orally in connection with this Presentation or in connection with any further inquiries in 
respect of this Presentation.

While the information contained in this Presentation is believed to be accurate, the Preparers have not conducted any investigation with respect to such information. THE 
PREPARERS HEREBY EXPRESSLY DISCLAIM ANY AND ALL LIABILITY FOR REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, CONTAINED IN, 
OR FOR OMISSIONS FROM, THIS PRESENTATION OR ANY OTHER WRITTEN OR ORAL COMMUNICATION TRANSMITTED TO ANY INTERESTED PARTY IN 
CONNECTION WITH THIS PRESENTATION. But without limitation, no representation or warranty is given as to the achievement or reasonableness of, and no reliance 
should be placed on, any projections, estimates, forecasts, analyses or forward-looking statements contained in this Presentation, which involve by their nature several 
risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied in this Presentation. Only those 
representations and warranties that may be made in a definitive written agreement, if, as and when one is executed, and subject to such limitations and restrictions as may 
be specified therein, shall have any legal effect. BY ITS ACCEPTANCE HEREOF, EACH RECIPIENT AGREES THAT NONE OF THE PREPARERS NOR ANY OF THEIR 
RESPECTIVE REPRESENTATIVES SHALL BE LIABLE FOR ANY LOSSES OR DAMAGES, WHETHER DIRECT, INDIRECT, CONSEQUENTIAL OR OTHERWISE, 
SUFFERED BY ANY PERSON RELYING ON ANY STATEMENT IN OR OMISSION FROM THIS PRESENTATION, ALONG WITH OTHER INFORMATION FURNISHED 
IN CONNECTION THEREWITH, AND ANY SUCH LIABILITY IS EXPRESSLY DISCLAIMED.

Except to the extent otherwise indicated, this Presentation presents information as of the date hereof. The delivery of this Presentation shall not, under any circumstances, 
create any implication that there will be no change in the affairs of MSN after the date hereof. In furnishing this Presentation, the Preparers reserve the right to amend or 
replace this Presentation at any time in their sole discretion and undertake no obligation to update any of the information contained in this Presentation or to correct any 
inaccuracies that may become apparent.

Neither the dissemination of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Preparers or any of their respective 
affiliates to enter into any contract or transaction or otherwise create any legally binding obligation on the Preparers. The Preparers expressly reserve the right, in their 
absolute discretion, without prior notice and without any liability to any recipient, to terminate discussions with any recipient or any other parties.

THIS PRESENTATION IS NOT INTENDED TO SERVE AS THE BASIS FOR ANY INVESTMENT DECISION. THIS PRESENTATION DOES NOT CONSTITUTE OR 
FORM PART OF ANY OFFER OR INVITATION TO SELL, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE, ANY SHARES IN MSN OR ANY OTHER ENTITY, 
NOR SHALL IT OR ANY PART OF IT OR THE FACT OF ITS DISTRIBUTION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR 
COMMITMENT OR INVESTMENT DECISIONS RELATING THERETO, NOR DOES IT CONSTITUTE A RECOMMENDATION REGARDING THE SHARES OF ANY 
ENTITY.

NO SECURITIES COMMISSION OR REGULATORY AUTHORITY IN THE UNITED STATES OR IN ANY OTHER COUNTRY HAS IN ANY WAY OPINED UPON THE 
ACCURACY OR ADEQUACY OF THIS PRESENTATION OR THE MATERIALS CONTAINED HEREIN. THIS PRESENTATION IS NOT, AND UNDER NO 
CIRCUMSTANCES IS TO BE CONSTRUED AS, A PROSPECTUS, A PUBLIC OFFERING OR AN OFFERING MEMORANDUM AS DEFINED UNDER APPLICABLE 
SECURITIES LAWS AND SHALL NOT FORM THE BASIS OF ANY CONTRACT.

The distribution of this Presentation in certain jurisdictions may be restricted by law and, accordingly, recipients of this Presentation represent that they are able to receive 
this Presentation without contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which they reside or conduct business.


	Cover Section
	Slide 1: 1Q2024 Community Day
	Slide 2: Table of contents
	Slide 3: 01
	Slide 4: Vietnam’s macro environment starts to recover as expected in 1Q2024
	Slide 5: 02
	Slide 6: 1Q2024 Highlights
	Slide 7: Masan’s consumer businesses(1) grew revenue and EBITDA by 6.2% and 31.7% YoY, respectively, signaling early recovery of domestic consumption
	Slide 8: EBIT of consumer businesses recorded 70% YoY growth, demonstrating recovery momentum of Vietnam consumption market 
	Slide 9: Net debt to EBITDA increased slightly to 4.2X
	Slide 10: Bain Capital closed the $250 million investment in Masan Group on April 22nd
	Slide 11: 03
	Slide 12: Maintaining a healthy level of stock at distributors, MCH continued to grow its top line while sustaining high level of profitability in 1Q2024 
	Slide 13: All categories performed well with the exception of trends still impacted by consumer sentiment & stricter alcohol enforcement 
	Slide 15: BupNon Tea365: Initial positive performance suggests a promising outlook for the RTD Beverage segment 
	Slide 16: “Go Global” continued to grow at healthy rates
	Slide 17: WCM continued profitability momentum by enhancing EBIT margin in 1Q2024, maintaining positive grocery NPAT(1) 
	Slide 18: 1Q2024 continued to see YoY improvements in gross margin, driven by higher total commercial margins (“TCM”) and better shrinkage management
	Slide 19: Minimarts improved store-level margins(1) YoY due to higher gross margin and improved LFL growth
	Slide 20: LFL(1) revenue growth accelerated to 6.4% YoY for minimarts (“WMP”), resulting in minimart’s revenue growth of 11.4% YoY 
	Slide 21: New store formats start to deliver positive tractions thanks to clearly distinct value propositions, uplifting both LFL growth and profitability
	Slide 22: WIN Membership continued to attract 500,000+ new members in 1Q2024, accounting for 49% of WCM’s revenue
	Slide 23: We are piloting new loyalty scheme to engage more brands and consumers into our membership (“MBS”)
	Slide 24: MML delivered solid revenue and EBITDA growth driven by increased pork and chicken prices and better margin mix from processed meat
	Slide 25: MML: Pork-related segment recorded promising top-line growth in 1Q2024 while gross margin witnessed significant improvement across most segments
	Slide 26: While revenue has been impacted as consumers cut back on out-of-home consumption, PLH improved profitability by rationalizing kiosk footprints 
	Slide 27: MHT performance continued to be impacted by lower global customer demand and the strategic decision to cease blasting; blasting resumed in 1Q2024
	Slide 28: Profit declined in 1Q2024 driven by lower APT profit and 
	Slide 29: 04
	Slide 30: MSN is on track for all strategic pillars of 2024, which will unlock shareholder values
	Slide 31: Masan’s guidance for 2024
	Slide 32: Thank you!
	Slide 33: Disclaimer


