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5
Power Brands, each 

generating $100+ million 
in annual revenue, with 

further expansion 
prospects

c.13-20%
Historical top-line & 

bottom-line
2017-2024 CAGR(1)

220%
ROIC(2)

38%
New SKU contribution to 

revenue, leveraging 
proprietary consumer 

insight(3) (4) 

c.340,000
GT retail POS & 

c.6,000
MT retail POS 

c.98% 
Vietnamese households 

have at least 1 Masan 
Consumer product

Masan Consumer (“MCH”) - highly profitable growing Vietnamese 
FMCG platform

1(1) Revenue and NPAT post-MI 2017-2024 CAGR were 13% and 20%, respectively; (2) ROIC is calculated from operating standpoint where NOPAT is divided over an 
aggregate of operating NWC and net PP&E ; (3) As of FY2023; (4) New SKU refers to new product launch and/or brand refresh that were introduced since January 1st, 2018

29
Years of heritage 

For the past 20 years, 
Masan Consumer 
KEPT GOING with our 
BIG PASSION:

“Uplift the material and 
spiritual lives of 100 
million Vietnamese 
consumers each and 
every day" 
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4Q2024 & 
FY2024 
business 
performance
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While macro economic environment gradually improved, retail sales of 
goods still lagged behind as consumers shifted spending to services 
and rationalized Tet spending post-Yagi typhoon 

9.0% 8.3%

12.9%
16.0%

Retail goods and services
sales

Retail goods sales Hospitality, services Tourism

2024 YoY growth in consumption (%)

Source: GSO, Kantar

2025 domestic consumption is expected accelerate as 
government is heavily investing for GDP growth 

Gradual recovery in macro economic environment Yagi typhoon wiped out consumer confidence before Tet 

73 69 
75 

67 

78 80 

69 

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024

Q: How do you evaluate economic situation in the next 12 months? 

Consumers 
rationalized spendings 
to focus on essential, 
budget-conscious 
spendings, and 
simplified celebration 
for Tet.

18.8 21.2 23.2
29.6 27.1

58.7
83% 67% 75% 81% 52%

FY2020 FY2021 FY2022 FY2023 FY2024 2025E

Public investment disbursement plan

Public investment plan (USD bn) Disbursement rate (%)

283
336

372 355
406

263 
333 360 326 

381 

FY2020 FY2021 FY2022 FY2023 FY2024

Export and Import Turnovers From 2020-2024

Exports Imports
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Masan Consumer grew revenue and profit by ~10%, outperforming 
market(1); Weaker 4Q revenue growth compared to the rest of the year…

8,493

28,241

8,942

30,897

4Q Revenue FY Revenue

Revenue (VND bn)

2023 2024

2,427

7,505

2,593

8,333

4Q EBITDA FY EBITDA

EBITDA (VNDbn)

2023 2024

2,275

7,085

2,329

7,803

4Q NPAT-MI FY NPAT-MI

NPAT-MI (VNDbn)

2023 2024

Double-digit profitable growth is maintained despite less reliance on trade promotion and lower financial income as a result of 
VND23 trillion in cash dividends distributed to shareholders in FY2024

(1) FY2024 Vietnam retail goods sales increased 8.3% YoY, according to GSO
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… as Masan Consumer transformed marketing and promotion 
activities, reduced inventory at distributors, and shift innovation to 
early 2025.

MCH is confident in delivering a 
solid 10-15% YoY growth in 
1Q2025 and built the foundation 
for long-term growth

MCH’s sales expenses over revenue (%)

MCH’s healthy stock level at distributors

17 
13 14 15 

0

500

1,000

1,500

2,000

2,500

1Q2024 2Q2024 3Q2024 4Q2024

Stock at distributor Inventory days

7.5%
8.3% 8.1%

8.8%
7.9% 7.6%

5.9% 6.1%

1Q 2Q 3Q 4Q

2023 2024
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A diversified portfolio of FMCG products with healthy FY24 revenue 
growths across different categories   

+7.1% YoY, 39%

-4.4% YoY, 25%

+4.8% YoY, 16%

+13% YoY, 7%

-12.4% YoY, 6%

+30.8% YoY, 5%

4Q Revenue Breakdown

Seasonings Convenience Foods Beverages Coffee HPC Export Others

+7.2% YoY, 36%

+8.4% YoY, 30%

+14.2% YoY, 17%

+8.9% YoY, 6%

-1.6% YoY, 6%

+22.4% YoY, 4%

FY Revenue Breakdown

Seasonings Convenience Foods Beverages Coffee HPC Export Others
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Premiumization drove the growth of segments with leading market 
shares

16.1%

17.7%

FY2023 FY2024

Premium   as % Fish Sauces

+12.7%

>>> +2.4%Fish sauces 
segment growth

47.8%
50.6%

FY2023 FY2024

Premium   as % Convenience Foods

+14.8%

>>> +8.4%Convenience Foods 
segment growth

(1) (2)

(1) Premium fish sauces includes Chin-su and some Nam Ngu premium SKUs; (2) Premium convenience foods are non-Kokomi SKUs
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Beverages: Bupnon Tea365

Innovation continues to fuel long-term growth by capturing new 
consumption trends and serving big unmet needs

While Beverages and HPC are accelerating product launches 
to capture new consumption & lifestyle trends…

…Seasonings and Convenience Foods expand the scope of 
Power Brands to serve big unmet needs.
Seasonings: CHIN-SU Convenience Foods: Omachi & Kokomi

HPC: Chanté

39
325

614

763104

605

349

370

42

79

FY2023 FY2024

Innovation Revenue (VNDbn)

Seasonings Convenience Foods Beverages HPC Coffee

1,148

2,142

(1) Innovation revenue comprised gross revenue from SKUs that were  launched in the last 12 months before the reporting period.

(1)



9

Despite cost pressures on gross margin in 4Q, operating margins 
improved slightly as MCH optimized sales expenses

47.3%

28.6% 26.3% 26.8%

46.7%

29.0% 26.9% 26.0%

Gross margin EBITDA margin EBIT margin NPAT-MI margin

4Q Margins

4Q2023 4Q2024

45.9%

26.6% 24.0% 25.1%

46.6%

27.0% 24.6% 25.3%

Gross margin EBITDA margin EBIT margin NPAT-MI margin

FY Margins

FY2023 FY2024
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Seasonings: Chili Sauces and Other New Seasonings drove category 
growth; CHIN-SU grew 16% YoY contributing 75% total category growth

▪ Seasonings’ growth re-accelerated again in 4Q2024 as Chili sauces and Other new seasonings 
grew 24.0% YoY and 59.6% YoY, respectively. 

▪ Premiumization continues to be the main driver of growth for Fish sauce as consumers shift 
from economy to mainstream and mainstream to premium. Premium products(1) contributed 
18.7% of Fish sauce revenue in 4Q2024 vs. 18.0% in 4Q2023. 

▪ For FY2024, the category grew 7.2%, mainly driven by Chili sauces and Other new sauces 
offset by flat growth in Granules as MCH cut down on investment to gain better margin, 
improving gross margin of Granules from 5.5% in 2023 to 17.3% in 2024.

▪ Gross margin improved by 170bps YoY in 
4Q2024 and 100bps YoY in FY2024, mainly 
driven by price action for Chili sauce in July 
and improved margin of Granules. 

3,292

10,446

3,528

11,195

4Q Revenue FY Revenue

Revenue (VND bn)

2023 2024

53.8% 53.0%
55.5% 54.3%

4Q Gross Margin FY Gross Margin

Gross Margin (%)

2023 2024

(1) Premium products comprised CHIN-SU fish sauces and premium SKUs under Nam Ngu brand
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1ST TET CAMPAIGN
MASTER BRAND CHIN-SU

“CÓ CHIN-SU TẾT THẬT HẠNH PHÚC”

NEW TET PACKAGING

NATIONWIDE COVERAGE SERIES OF TET EVENTS
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CHIN-SU CÁ CƠM MÙA XUÂN Fish Sauce: Limited edition gift to 
premiumize the brand

Nguyen Hue LED billboard

iTVC Quà Tặng Trân Quý

Celeb Gifting

12

CHIN-SU fish sauce is positioned as a premium gift for Tet holiday, substantiating the premiumization strategy for CHIN-SU 
Power Brand.
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CHIN-SU Chili Sauce: Expand new consumption occasions with 
activation programs in both domestic and international markets

Build awareness with TVC “Bùng Lên Vạn Tiệc Vuii” Create engaging content via top trending shows

Introduce Ot Bong merchandise Digital content to educate consumers on new occasions 

Food festivals OOH in Osaka and Tokyo Restaurants 
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Nam Ngu Fish Sauce: Upgrading consumers in their premiumization 
journey

1. Build Awareness

2. Campaign Digital 

3. Sponsor Key event Tết Tây Đô

1. Build Awareness

2. Content Digital

3. Food festival 

Upgrade economy to mainstream

▪ 500+ content reviews

▪ Foodfest in HCMC
▪ International food festival 

in HN

▪ TVC “Nam Ngư Chai thủy tinh mới”

Upgrade mainstream to premium
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Convenience Foods: Omachi delivered 13% YoY growth in FY2024; 
Slight decline in 4Q was driven by distributor’s destocking after Yagi

▪ While decelerating in 4Q2024, Convenience Foods still delivered 8.4% growth in a 
challenging year, mainly driven by Premium segment with Omachi instant noodles grew 
12.7% YoY. After a period of stocking up in 3Q2024 during Yagi typhoon, distributors reduced 
stock level at the end 4Q2024. 

▪ Despite destocking, Omachi grew slightly thanks to continuous innovation that expand 
brand scope.

▪ Cutting back on trade promotion while investing into brand building activities and small 
retailer support, Kokomi decelerated revenue growth.  Kokomi preparing brand revamp to 
re-accelerate growth in FY25

▪ Gross margin improved to 41.0% in FY2024 but 
declined to 37.8% in 4Q2024 as a result of 
higher shortening prices and enhancement in 
the formula of premium products.

2,343

8,446

2,241

9,152

4Q Revenue FY Revenue

Revenue (VND bn)

2023 2024

42.1%
39.1%37.8%

41.0%

4Q Gross Margin FY Gross Margin

Gross Margin (%)

2023 2024

1,005

3,785

1,010

4,265

4Q Revenue FY Revenue

Omachi Instant Noodles 
Revenue (VND bn)

2023 2024
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Omachi handy hotpot: Innovation to capture lifestyle trend 
of young consumers
Launched in Nov 2024, Omachi handy hotpot records:
▪ VND28 billion in revenue covering 30,000 GT ASO (Active 

selling outlets) and listed into supermarkets in 15-20 days
▪ #1 best-selling instant noodle on Lazada e-commerce 

platform in December 2024..

Lifestyle products for young people:  
▪ Digital clip & social clip in collaboration with 

Hieuthuhai, reaching 45M views across 
multiple platforms

▪ Merchandise collection for young people 

Create new trends on social media with 
multiple KOL and affiliate clips:
▪ 44 KOL & communities
▪ 4.5M views

16
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Omachi: Tet campaign creating new use cases and consumption 
occasions
Create a brand equity associated with springtime to promote youth, health, and internal and external beauty, fitting for 
family’s usage, which creates a gifting occasion for Omachi

▪ Impressive packaging of Omachi box
▪ Call-to-action display at both GT and MT point-of-sales 

Create the behavior to buy Omachi box Digital Campaign to promote youth energy of Omachi

Spring festival for soldiers residing in Truong Sa
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Kokomi: Brand Revamp Kokomi Pro and Kokomi Đại 

▪ Enhance brand awareness 
via TVC & Digital Campaign 
“Mì vàng sáng cho đời tươi 
sáng” & CSM promotion

▪ Invest in visibility inside MT 
channels

▪ TVC KKM90 – “Thêm 1 Khúc, Ngon hơn 1 Khúc” + regain shelf share 
through a block of 10+1 packages in November and December  

▪ Launch 2 SKU: Hải sản cay tê & bò xào cà chua with digital activities of 
“Mì cay tê môi, tôi mê” (clip/KOL Review)

Kokomi Pro Kokomi Đại
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Beverages: Innovation in RTD tea is the key driver of growth

▪ Revenue of Beverages(1) grew by 4.8% YoY in 4Q2024 and 14.2% YoY 
in FY2024. Wake-up 247 revenue recorded 2.4% YoY growth in 
4Q2024 and 8.2% YoY growth in FY2024. Weaker growth rate in 
4Q2024 was due to the strategic decision to shift portions of 
innovation launches to 2025 when market demand is better. 

▪ BupNon Tea365’s revenue uplift was the main driver of growth, 
recording VND106 billion in 4Q2024, up 188.7% YoY.

▪ Gross margin slightly declined as a result of higher materials and 
packaging costs for Wakeup 247 and lower gross margin during 
investment phase of BupNon Tea365. 

1,327

4,595

1,391

5,249

4Q Revenue FY Revenue

Revenue (VND bn)

2023 2024

50.5% 50.6%
48.3% 48.1%

4Q Gross Margin FY Gross Margin

Gross Margin (%)

2023 2024

(1) Beverages comprised energy drinks, soft drinks, bottled water, nutrition drinks, and RTD tea
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HPC: Chanté is the main driver of growth for HPC, offsetting declined 
growth of Net due to temporary distribution distruption

▪ HPC declined by 12.4% YoY in 4Q2024 and 1.6% in FY2024, mainly 
driven by the decrease in sales of NET detergents. Specifically, NET 
powder and liquid detergents sales fell 19.9% YoY in 4Q2024 as a 
result of temporary disruption in distribution during post-M&A 
integration process.

▪ Chanté achieved VND157 billion in revenue in 4Q2024, up 24.1% YoY. 
Management launched Chanté nationwide on Oct 1st via GT network, 
targeting the mainstream segment of liquid detergent. 

▪ Gross margin declined due to hike in materials cost in 4Q.

563

1,838

494

1,809

4Q Revenue FY Revenue

Revenue (VND bn)

2023 2024

35.0% 35.7%
33.3% 34.1%

4Q Gross Margin FY Gross Margin

Gross Margin (%)

2023 2024
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Highlighted campaigns: Chanté in GT

Chanté gained strong sales traction in GT

▪ Expand distribution to 63,000 GT ASO (Active selling 
outlets) after 3 months launching and generate a healthy 
revenue rate at VND27 billion / month

▪ Highest repurchase rate(1) in both ASO and sales, above 
80% to create the sales growth momentum for 2025

21

(1) Repurchase rate is calculated as the percentage of ASO reordering the products within 1 month
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Coffee: Accelerated growth and better gross margin in 4Q2024 as a result 
of price action; Wake Up Mekong innovation adds to FY25 momentum

▪ Coffee’s revenue increased by 13.0% YoY in 4Q2024 and 8.9% YoY in 
FY2024, driven by price actions. 

▪ Wake Up Mekong achieved VND16 billion run-rate in 4Q2024 since 
launch in October, expected to contribute up to 10% of Coffee 
category’s revenue in the first year. 

▪ Gross margin improved slightly in 4Q2024 as a result of price action 
offsetting impacts of higher materials costs.

565

1,625

638

1,769

4Q Revenue FY Revenue

Revenue (VND bn)

2023 2024

31.9%
30.5%

32.1%

28.7%

4Q Gross Margin FY Gross Margin

Gross Margin (%)

2023 2024
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Go Global – Revenue growth from international markets accelerated 
to 30.8% YoY in 4Q2024

(1) For fish sauce, soy sauce, chili sauce 
Source: The National Restaurant Association, International Food Information Council, The Food Institute, Food Navigator, Press Search; Euromonitor

Global palates embracing VN cuisine MCH has entered key markets and has seen strong initial traction

Among top 3 global trends for 
2023​ by The National Restaurant 
Association, before Caribbean 
and South American 

Ranks 13th Among World’s Most 
Favorite Cuisines in YouGov 
“Global Cuisine Survey” 2018

Ranks 22nd in top 100 best 
cuisines in the World by 
Tasteatlas 2024

FY23 market size for key export markets

FY23 Market size

Total $6.0B $36.8B $8.1B $3.6B

Seasonings1 $2.3B $15.1B $1.2B $0.4B

Instant noodle $2.7B $19.3B $5.7B $2.3B

Instant coffee $0.9B $2.3B $1.1B $1.0B

350

1,062

458

1,299

4Q Revenue FY Revenue

Revenue (VND bn)

2023 2024
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2025 guidance: Investing in fewer but bigger innovations to drive 
double-digit topline growth; Potential listing on HOSE to unlock value

Seasonings Convenience Foods Beverages Home & 
Personal care Coffee

▪ Continue to premiumize 
fish sauce by upgrading 
consumers to higher-
tiered SKUs and investing 
in brand building.  
Revitalize Nam Ngu 
growth.

▪ Quarterly launches of big 
innovations to expand the 
occasions for Soy sauces 
and Fish sauces.

▪ Continue to expand the 
use cases of Chili sauces in 
domestic market and 
invest in international 
market. 

▪ Extend market leadership 
in premium segment by 
expanding beyond instant 
noodles into ready meals 
such as self-heat ready 
meals and handy hotpot. 
One big innovation in 
affordable home-meal-
replacement to capture 
growth in out-of-home 
consumption trend.

▪ Increase management 
resources toward 
revitalizing Kokomi to 
accelerate YoY growth.

▪ Launch more innovations 
in Beverages to extend 
Wake-up 247 portfolio 
and win market share in 
RTD tea segment with 
continued Tea365 
innovations.

▪ Enhance brand building 
and partnership activities 
for Wake-up 247.

▪ Rationalize portfolio to 
focus innovations on 
Chante and Net while 
entering the personal care 
market.

▪ Re-accelerate revenue 
growth of NET detergents.

▪ Collaborate closely with 
WCM to boost the sales of 
Chanté.

▪ Launch Vinacafe Special 
to boost sales growth. 

▪ Partner with WCM to 
promote Vinacafe sales. 

2025 Revenue: 8 – 15% YoY growth to achieve VND33,500 – VND35,500 billion
2025 EBITDA: 6 – 12% YoY growth to VND8,800 – VND9,300 billion, as MCH invests in innovation and expects slightly lower gross margin

MCH aims to be listed on HOSE in 2025(1) 

(1) Subject to customary and regulatory approvals as well as market conditions
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Disclaimer

This Presentation has been prepared by Masan Consumer Corporation and/or its affiliated companies (collectively, “MCH”; together with any officer, director, employee, advisor or agent of 

MCH, collectively, the “Preparers”) for the purpose of setting out certain information in respect of MCH’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 MCH 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 MCH 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.
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Thank You !



Please share your feedback by scanning the QR code

27

https://qualtricsxm5b8hdgm2r.qualtrics.com/jfe/form/SV_abprH2QgmHtcK90
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