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Update  

 

 Enhanced focus on consumer retail to drive long-term growth 
• We increase our target price (TP) for MSN by 15% and reiterate our BUY rating.  
• We believe MSN's diverse consumer businesses are well-positioned for Vietnam’s 

consumption growth. We project an 18% 2023-28F EBIT CAGR for MSN’s consumer-retail arms. 
• Our higher TP is because we increase our valuation for Masan Consumer Holdings Company 

Limited (MCH Ltd.) by 17% mainly due to our 9%-uplift in our aggregate 2024F-28F EBIT 
forecasts of its subsidiary Masan Consumer Corporation (UpCOM: MCH). Also, we roll over our 
TP horizon forward to mid-2025. 

• For 2024F, we cut our MSN’s NPAT-MI forecast by 14%, due to our 62%-decrease in Masan 
High-Tech Materials (MSR)'s earnings for the year as its Q1 2024 result was weaker than 
expected. For 2025-26F, we raise MSN’s aggregate NPAT/NPAT-MI by 20%/ 30%, respectively. 
This is driven by (1) a 10% increase in MCH Ltd.’s aggregate EBIT and (2) a 9% increase in TCB’s 
aggregate NPAT. As TCB is MSN’s associate company, our changes in TCB's forecast positively 
impact MSN's profits while having no effect on minority interest. Please refer to our TCB 
Update Report for further details. 

• Upside potential: Reduced exposure to MSR to reduce net debt; corporate action following 
the listing of MCH UpCOM on HOSE; MCH UpCOM’s stronger-than-expected earnings growth. 

• Key risks to our positive view: MSR’s weaker-than-expected profitability; WCM’s lower-than-
expected like-for-like (LFL) sales growth and profitability improvements. 

MCH UpCOM – strong pricing power and proven capability in product innovation to help 
secure a 2023-28F NPAT-MI CAGR of 11%. Renowned market position in seasonings and 
convenience foods has allowed for a 2020-23 CAGR of 7-8% in average selling prices in these 
segments of MCH (more on page 2), which has proven MCH’s strong pricing power. Additionally, 
(1) better-than-expected sales traction of its new products and exports in Q1 2024, as well as 
(2) resilient double-digit growth of its key brands due to product innovation and expansion, 
prompts us to revise up our forecasts for MCH UpCOM by 3% in aggregate 2024-25F sales and 
8% in aggregate 2026-28F. We believe the full recovery of consumption in coming years will help 
MCH to achieve a higher growth rate. We also increase our projected GPM by 40-50 bps in each 
year during 2024-28F to reflect better-than-expected GPM performance in Q1 2024. 

MSR’s potential downscaled operation to enhance MSN’s focus on consumer-retail and 
deleverage. In May 2024, MSR announced a framework agreement with Mitsubishi Materials 
Corporation intending to acquire 100% of H.C. Starck (HCS). We expect this potential 
transaction to allow MSR to further focus on its domestic operations as well as pose less 
volatility to MSN’s earnings, boding well for MSN’s enhanced focus on its consumer-retail 
business. Additionally, we expect this transaction to help MSR unload HCS’s net debt balance, 
aligning with MSN’s deleverage direction. Management expects the deal to be closed by YE 2024.  

Industry                         FMCG & Retail 
Report Date     May 29, 2024 
Current Price VND75,500 
Target Price VND102,800 
Last Target Price VND89,700 
Upside to TP +36.2% 
Dividend Yield 0.0% 
TSR +36.2% 

 
Market Cap USD4.2bn 
Foreign Room  USD857mn 
30D ADTV USD18.5mn 
State Ownership 0.0% 
Outstanding Shares 1.43 bn 
Fully Diluted O/S  1.43 bn 
  
   MSN VNI 
P/E (ttm) 1  342.6x 15.8x 
P/B (cur.)  3.9x 1.8x 
ROE 1  1.2% 12.2% 
ROA 1  0.2% 1.9% 
1 Based on core earnings 
 

 

Company overview 

MSN specializes in consumer 
businesses that span FMCG, 
retailing, and the meat value chain. 
New initiatives are aimed toward a 
consumer-tech ecosystem with 
telecom and fintech products. 
Other businesses include metal-
based materials and an associate 
stake in Techcombank. 

 
Share price performance  

 
 

 2023 2024F 2025F 2026F 
Revenue (VND bn) 78,252 85,354 94,043 104,105 

     Revenue % YoY 2.7% 9.1% 10.2% 10.7% 
EBIT                      % YoY  -10.5% 46.3% 33.3% 17.4% 
PBT                       % YoY  -50.2% 80.5% 60.7% 33.4% 
NPAT-MI 1 (VND bn) 419 1,066 3,130 4,840 
EPS 1                    % YoY -84.7% 153.0% 192.2% 53.8% 
EBITDA margin 2 12.3% 13.7% 14.8% 15.0% 
EBIT margin 5.3% 7.2% 8.7% 9.2% 
NPM 1 0.5% 1.2% 3.3% 4.6% 
FCF/Sales 0.1% -1.4% 1.4% 2.6% 
EV/EBITDA 2 21.9x 18.1x 15.2x 13.5x 
P/E 1 257.1x 101.6x 34.8x 22.6x 
P/B 4.0x 3.9x 3.5x 3.1x 
ROE 1 1.6% 3.9% 10.7% 14.8% 
1 Based on core earnings that exclude one-off financial income; 2 Core EBITDA excludes profits from Techcombank (TCB) 
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Masan Consumer Corp. (MCH UpCOM) at a glance 
Masan Consumer Corp. (MCH UpCOM) is a leading Vietnamese FMCG company specializing in 
food and beverage products. MSN effectively owns 72.8% of Masan Consumer Holdings (MCH 
Ltd.), which owns 93.6% of MCH UpCOM. 

Figure 1: MSN’s corporate structure 

 

Source: MSN, Vietcap; Listed entities are in red. 

Figure 2: MCH UpCOM’s sales by categories; 2018-23 sales CAGR of 11% 

 

Source: MSN, Vietcap; * Home and personal care 
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Strong pricing power and product innovation to sustain double-digit top-line and bottom-
line growth.  

Strong pricing power: MCH UpCOM is renowned for its robust portfolio of brands in seasonings 
and convenience foods, holding respective market shares of 33% and 13% in 2023, according to 
Euromonitor. These two categories of MCH UpCOM exhibited resilient sales growth, mainly 
driven by an increase in average selling price. Specifically, seasonings and convenience foods 
demonstrated respective 2020-23 sales CAGRs of 9% and 7%, primarily driven by average selling 
price growth of 7% and 8%, respectively.  

Product innovation capability: MCH UpCOM has strong market expansion and innovation 
capability evidenced by strong growth of its key seasonings brand, Chin-su, and its energy drinks 
brand, Wake-up 247 (i.e., coffee-infused energy drink). Chin-su, which was originally a soy souce 
and fish sauce brand, has expanded its scope to underpenetrated areas in seasonings, namely 
chili sauce and granules, which achieved a 2018-23 sales CAGR of 18%, and contributed 22% to 
MCH UpCOM’s seasonings sales in 2023. Wake-up 247, which was Vietnam’s first-ever coffee-
infused energy drink and launched by MCH in 2014, maintained a resilient 2018-23 sales CAGR of 
10%, beating Vietnam’s energy drink market growth of 7% in the same period (per Euromonitor). 
In Q1 2024, its new product lines in seasonings, convenience foods, and HPC, has brought in USD 
7.5mn of export sales, growing 22% YoY. The launch of new RTD beverage in Q4 2023 (i.e., Tea 
365) also showed promising signs with sales of USD 4.2mn in Q1 2024.  

Considering these outstanding results, we increase our forecasts of MCH UpCOM by 3% in 
aggregate 2024-25F sales and 8% in aggregate 2026-28F. We also increase our projected GPM 
by 40-50 bps in each year during 2024-28F, to reflect better-than-expected GPM performance 
in Q1 2024. We forecast a 11% CAGR for MCH UpCOM's NPAT-MI in 2023-28F, driven by (1) 
projected sales CAGR of 11% and (2) the EBIT margin expanding 40-60 bps p.a. 

Figure 3: MCH UpCOM’s sales of key categories; 2018-23 CAGR outperformed industry 

Seasoning Convenience foods Beverages 

Brand: Nam Ngu, Chin su, Tam 
Thai Tu 

Brand: Omachi, Kokomi Brand: Wake-up 247 (Energy 
drink, RTD coffee), Vinacafe 
(RTD coffee), Vinh Hao 
(bottled water), Tea 365, 
among others. 

* 2018-23 CAGR: 8%, in which 
chili sauce & granules grew 18%. 

* 2018-23 industry growth1: 6% 

* 2018-23 CAGR: 13%. 

* 2018-23 industry growth1: 11% 

* 2018-23 CAGR: 5%, in which 
key sub-segment energy drinks 
grew 10% - outperforming 
industry growth1 of 7%. 

   

Source: MSN, Vietcap’s estimates; 1 Vietnam’s industry growth according to Euromonitor.  
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Figure 4: MCH UpCOM’s market share in key categories 

Seasonings ($1.3bn1) Convenience foods ($2.6bn1) Energy drinks ($1.2bn1) 

   

Source: MSN, Euromonitor, Vietcap; 1 Total addressable market 

Figure 5: MCH UpCOM’s EBIT; 2018-23 CAGR of 14%; EBIT margin expanding 60 bps p.a. on 
average 

 

Source: MSN, Vietcap 
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2024F: Reducing NPAT-MI forecast by 14% mainly due to cut in 
MSR’s EBIT forecast 

Figure 6: Vietcap’s 2024F forecasts 

VND bn 2023 2024F 
old 

2024F 
new 

2024F 
new 
YoY 

Vietcap’s comments 

Net revenue 78,252 84,765 85,354 9%  
− MCH Ltd. 1 29,076 31,547 32,178 11% * Mainly driven by 12% YoY growth in convenience foods (31% 

of total sales).  
− WCM 30,054 33,971 33,971 13% * Fueled by (1) 10% SSSG due to WMP store renovations, (2) 

the full-year contribution from 312 stores opened in 2023, and 
(3) our assumption of 500 new minimarts in 2024F. 
* Early progress showed WCM's LFL growth at 6% in Q1 2024 
(from -7% in FY 2023). 

− PL 1,535 1,772 1,772 15% * Our sales growth forecast is mostly derived from (1) our 
expectation for 30 new flagship stores and (2) 5% SSSG. 

− MML 6,984 7,173 7,173 3%  
− MSR 14,093 15,026 15,026 7%  

      
EBIT 4,179 6,285 6,116 46%  
− MCH Ltd. 1 6,591 7,149 7,452 13% * We raise our EBIT projection by 4% after the better-than-

expected product mix and margin improvements in Q1 2024. 
− WCM -264 144 245 -193% * EBIT margin was -1.1% in 2023 and -0.1% in Q1 2024. We 

expect the EBIT margin to expand to 0.7% in 2024F due to (1) 
strong SSSG and (2) a 90 bps GPM expansion YoY due to larger 
scale. 

− PL 85 253 252 196% * We expect that the removal of the loss-making kiosks 
business in 2023 will help drive PL’s margin expansion in 
2024F. 

− MML -224 -156 -156 -31%  
− MSR -92 918 352 -481% * We cut our forecast by 62% due to weaker-than-expected 

earnings results due to the delayed blasting operation in Q1 
2024. 

      
Associates’ profit 3,896 4,072 4,335 11% * Shared profits primarily from TCB. 
Net financial loss -5,724 -5,825 -5,826 2%  

Financial income 2,405 1,647 1,647 -32%  
Financial expense -8,130 -7,472 -7,473 -8% * Driven by our assumption of (1) lower borrowing rates by 70 

bps YoY and (2) a 3% YoY lower total debt balance. 
Core NPAT 1,870 3,551 3,567 91%  
Core NPAT-MI 419 1,236 1,066 155%  
EBIT margin 5.3% 7.4% 7.2%    
− MCH Ltd. 1 22.7% 22.7% 23.2%   
− WCM -0.9% 0.4% 0.7%   
− PL 5.6% 14.3% 14.3%   
− MML -3.2% -2.2% -2.2%   
− MSR -0.7% 6.1% 2.3%    

Source: MSN, Vietcap; 1 Masan Consumer Holdings Company Limited (MCH Ltd.) owns (1) 93.6% of Masan 
Consumer Corporation (MCH UpCOM)’s total outstanding shares and (2) 66.7% of Masan Brewery Company 
Limited (MSB). 

http://www.vietcap.com.vn/
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Valuation 
We maintain our sum-of-the-parts (SoTP) valuation approach for MSN.  

Our valuation is 15% higher compared to our last Update Report mainly because we increase 
our valuation for MCH by 17% mainly due to our 9%-uplift in our aggregate 2024F-28F EBIT 
forecasts of its subsidiary, MCH UpCOM. Also, we roll over our TP horizon forward to mid-2025.  

Figure 7: Valuation summary 

Valuation method Method 100% equity 
value (VND bn) 

MSN’s 
ownership 

Contributed equity 
value (VND bn) 

Implied 2024F multiples 
at target valuation 

MCH Ltd. DCF 166,703 72.8% 121,377 P/E of 25x 
WCM DCF 33,152 71.5% 23,704 P/S of 1.0x 
PL EV/EBITDA 18x 1 8,851 85.0% 7,523 EV/EBITDA of 19x 
MML EV/EBITDA 16x 1 1,491 94.9% 1,415 EV/EBITDA of 18x 
MSR EV/EBITDA 8x 1 4,222 86.4% 3,648 EV/EBITDA of 9x 
Trusting Social Book value 1,511  1,511  
- Net debt at Holdco      -29,797  
TCB  183,297 19.9% 36,476 P/B of 1.3x 

Total equity value      165,858  

YE 2025 share count (mn)     1,445  
TP before discount (VND)    114,800  

Conglomerate discount    10%  

Target price (VND)      102,800  

Source: Vietcap; 1 Target EV/EBITDA @ average EBITDA in 2024F and 2025F. 

Masan Consumer Holdings (MCH Ltd.)  

For MCH Ltd., we apply (1) a 5-year DCF valuation with a terminal growth rate of 4% for subsidiary 
Masan Consumer Corp. (MCH UpCOM), and (2) a target P/S of 1x for average sales of 2024F and 
2025F of Masan Brewery (MSB). 

Figure 8: Summary of valuation for MCH Ltd. 

 Method 100% equity 
value 

(VND bn) 

MCH’s 
ownership 

Contributed 
equity value 

(VND bn) 
MCH UpCOM DCF (FCFF) 181,222 93.6% 169,624 
MSB P/S 856 66.7% 571 
Minus: Debt owed by MCH Ltd. to MCH UpCOM 1  -3,492 
Total equity value for MCH Ltd.   166,703 

Source: Vietcap; 1 In MCH UpCOM’s financial statements as of Q1 2024, its short-term loans receivables to 
MCH Ltd. was VND3.5tn. This loan is unsecured and earns annual interest rate as agreed in the contract 
between MCH and MCH Ltd. 
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Recommendation History  

Figure 9: Historical Vietcap target price vs share price (VND/share) 

  

Source: Fiinpro, Vietcap 
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Financial Statements 

Source: MSN, Vietcap forecast; 1 Based on core earnings that exclude one-off financial income; 2 EBITDA 
includes profits from Techcombank (TCB).  

P&L (VND bn) 2023 2024F 2025F 2026F   B/S (VND bn) 2023 2024F 2025F 2026F 
Revenue 78,252 85,354 94,043 104,105   Cash & Equivalents 10,125 9,982 11,387 12,756 
 COGS -56,131 -59,365 -63,722 -69,580   ST Investment 6,795 6,795 6,795 6,795 
Gross Profit 22,121 25,989 30,321 34,524   Accounts Receivables 2,310 2,907 3,036 3,176 
 Sales & Marketing exp. -14,192 -15,360 -17,281 -19,471   Inventories 13,175 13,075 13,894 14,975 
 General & Admin exp. -3,750 -4,513 -4,886 -5,484   Other Current assets 11,359 11,359 11,359 11,359 
Operating Profit 4,179 6,116 8,154 9,569   Total Current Assets 43,763 44,118 46,471 49,061 
  Financial Income 2,405 1,647 1,539 1,609   Fixed Assets, Gross 73,248 76,654 80,179 83,721 
  Financial Expenses -8,130 -7,473 -7,416 -7,420   - Depreciation -27,235 -30,736 -34,470 -38,440 
    - o/w Interest Expense -6,946 -6,368 -6,311 -6,315   Fixed Assets, Net 46,013 45,919 45,708 45,281 
 Associates 3,896 4,335 5,158 6,162   LT investments 33,219 36,508 41,652 47,801 
  Net Other Income/(Loss) 213 0 0 0   LT assets, other 24,387 23,851 23,315 22,779 
Profit Before Tax 2,563 4,625 7,434 9,919   Total LT Assets 103,620 106,278 110,676 115,862 
  Income Tax -693 -1,058 -1,168 -1,353   Total Assets 147,383 150,396 157,147 164,922 
NPAT Before MI 1,870 3,567 6,266 8,567     

   
  

  Minority Interest -1,451 -2,501 -3,136 -3,727   Accounts Payable 6,318 5,750 6,122 6,664 
NPAT Less MI, Reported 419 1,066 3,130 4,840   ST Debt 28,030 27,971 28,012 28,059 
NPAT Less MI, Adjusted 1 419 1,066 3,130 4,840   Other ST Liabilities 16,074 16,074 16,074 16,074 
EBITDA 2 13,532 15,988 19,083 21,737 

 
Total Current Liabilities 50,423 49,796 50,209 50,798 

EPS Reported, VND 294 743 2,171 3,341   LT Debt 41,542 41,542 41,542 41,542 
EPS Adjusted, VND 1 294 743 2,171 3,341   Other LT liabilities 17,182 17,182 17,182 17,182 
EPS Diluted, VND 1 294 743 2,171 3,341   Total Liabilities 109,146 108,520 108,933 109,522 
DPS Reported, VND 0 0 0 1,000   Preferred Equity 0 0 0 0 
DPS/EPS (%) 0% 0% 0% 30%   Paid in capital 14,308 14,380 14,452 14,524 

 
 

Share premium 8,723 8,723 8,723 8,723  8,723 8,723 8,723 
RATIOS 2023 2024F 2025F 2026F   Retained earnings 11,798 12,864 15,994 19,382 
Growth YoY           Other equity -8,270 -8,270 -8,270 -8,270 
Revenue 2.7% 9.1% 10.2% 10.7%   Minority interest 11,678 14,179 17,315 21,042 
Op. Profit (EBIT) -10.5% 46.3% 33.3% 17.4%   Total equity 38,237 41,876 48,214 55,401 
PBT -50.2% 80.5% 60.7% 33.4%   Liabilities & equity 147,383 150,396 157,147 164,922 
Diluted EPS -84.7% 153.0% 192.2% 53.8%         
      Y/E shares out, mn  1,431 1,438 1,445 1,452 
Profitability 

    
  

     

Gross Profit Margin 28.3% 30.4% 32.2% 33.2%   CASH FLOW (VND bn) 2023 2024F 2025F 2026F 
Op. Profit, (EBIT) Margin 5.3% 7.2% 8.7% 9.2%   Beginning Cash Balance 13,853 10,125 9,982 11,387 
EBITDA Margin 2 17.3% 18.7% 20.3% 20.9%   Net Income 419 1,066 3,130 4,840 
NPAT-MI Margin 1 0.5% 1.2% 3.3% 4.6%   Dep, & Amortization 4,124 4,245 4,479 4,714 
ROE 1 1.6% 3.9% 10.7% 14.8%   ∆ in Working Capital 1,512 -1,065 -576 -679 
ROA 1 0.3% 0.7% 2.0% 3.0%   Other Adjustments -3,734 -2,042 -2,230 -2,643 
  

    
  Cash from Operations 2,321 2,204 4,803 6,231 

Efficiency 
    

    
   

  
Days Inventory On Hand 89.8 80.7 77.2 75.7   Capital Expenditures, Net -2,211 -3,406 -3,524 -3,542 
Days Accts, Receivable 11.8 11.2 11.5 10.9   Investments, Net -7,433 1,047 13 13 
Days Accts, Payable 45.9 37.2 33.6 33.0   Cash from Investments -9,644 -2,360 -3,511 -3,529 
Cash Conversion Days 55.6 54.7 55.2 53.6     

   
  

  
    

  Dividends Paid -244 0 0 -1,452 
Liquidity 

    
  ∆ in Share Capital 71 72 72 72 

Current Ratio 0.9 0.9 0.9 1.0   ∆ in ST Debt -12,537 -59 41 47 
Quick Ratio 0.4 0.4 0.4 0.4   ∆ in LT Debt 11,116 0 0 0 
Cash Ratio 0.3 0.3 0.4 0.4   Other financing C/F 5,188 0 0 0 
Debt / Assets % 47% 46% 44% 42%   Cash from Financing 3,595 13 113 -1,333 
Debt / Capital % 65% 62% 59% 56%   

    
  

Net Debt / Equity 2.0 1.9 1.7 1.5   Net Change in Cash -3,729 -143 1,405 1,369 
Interest Coverage 0.6 1.0 1.3 1.5  Ending Cash Balance 10,125 9,982 11,387 12,756 

http://www.vietcap.com.vn/
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Vietcap Rating System 
Stock ratings are set based on projected total shareholder return (TSR), defined as (target price – current 
price)/current price + dividend yield, and are not related to market performance.  

Equity rating key  Definition  
BUY  If the projected TSR is 20% or higher  
OUTPERFORM  If the projected TSR is between 10% and 20%  
MARKET PERFORM  If the projected TSR is between -10% and 10%  
UNDERPERFORM  If the projected TSR is between -10% and -20%  
SELL  If the projected TSR is -20% or lower  
NOT RATED  The company is or may be covered by the Research Department but no 

rating or target price is assigned either voluntarily or to comply with 
applicable regulation and/or firm policies in certain circumstances, 
including when Vietcap is acting in an advisory capacity in a merger or 
strategic transaction involving the company.  

RATING SUSPENDED, 
COVERAGE TERMINATED  

A rating may be suspended, or coverage terminated, if fundamental 
information is deemed insufficient to determine a target price or 
investment rating or due to a reallocation of research resources. Any 
previous investment rating and target price are no longer in effect.  

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in 
share prices may cause a temporary mismatch between the latest published rating and projected TSR for a 
stock based on its market price and the latest published target price.   

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month 
horizon. However, the target price may differ from the analyst’s fair value if the analyst believes that the 
market will not price the stock in line with assessed fair value over the specified time horizon.  

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 
may adversely affect the value, price or income of any security or related instrument mentioned in this report. 
For investment advice, trade execution, or other enquiries, clients should contact their local sales 
representative.  
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Disclaimer 
Analyst Certification of Independence 

We, Ha Huynh and Nam Hoang, hereby certify that the views expressed in this report accurately reflect our personal views about the subject 
securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this report receive 
compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm 
revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking. 

Vietcap and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment) 
and may from time to time add to or dispose of any such securities (or investment). Vietcap may have, within the last three years, served as 
manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities 
mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation 
to the investment concerned or a related investment. 

Copyright 2024 Vietcap Securities Company “Vietcap”. All rights reserved. This report has been prepared on the basis of information believed to 
be reliable at the time of publication. Vietcap makes no representation or warranty regarding the completeness and accuracy of such information. 
Opinions, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They do not 
necessarily reflect the opinions of Vietcap and are subject to change without notice. This report is provided, for information purposes only, to 
institutional investors and retail clients of Vietcap in Vietnam and overseas in accordance to relevant laws and regulations explicit to the country 
where this report is distributed, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction. 
Investors must make their investment decisions based upon independent advice subject to their particular financial situation and investment 
objectives. This report may not be copied, reproduced, published or redistributed by any person for any purpose without the written permission 
of an authorized representative of Vietcap. Please cite sources when quoting. 

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by 
Vietcap issued by Vietcap has been prepared in accordance with Vietcap’s policies for managing conflicts of interest arising as a result of 
publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. 
This report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or relied 
on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant 
persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional 
investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by Vietcap in Australia to "wholesale clients" 
only. Vietcap does not issue or distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or 
outside Australia without the prior written consent of Vietcap. For the purposes of this paragraph the terms "wholesale client" and "retail client" 
have the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous 
month end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with 
the Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month 
end data from two months prior.) Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share 
trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, Vietcap will be 
receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was 
individually agreed between Vietcap and the customer in advance. Korea: This report may have been edited or contributed to from time to time 
by affiliates of Vietcap. Singapore: Vietcap and/or its affiliates may have a holding in any of the securities discussed in this report; for securities 
where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures section above. India: For private circulation only, 
not for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by Vietcap in New Zealand 
only to persons whose principal business is the investment of money or who, in the course of and for the purposes of their business, habitually 
invest money. Vietcap does not issue or distribute this material to members of "the public" as determined in accordance with section 3 of the 
Securities Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent 
of Vietcap. Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, 
a public offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any 
province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the 
requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada 
in which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any 
province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references 
securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities 
must be conducted through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in 
any way passed judgment upon these materials, the information contained herein or the merits of the securities described herein, and any 
representation to the contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as defined under 
the DFSA rules. United States: This research report prepared by Vietcap is distributed in the United States to Major US Institutional Investors 
(as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a broker-dealer registered in the US 
(registered under Section 15 of Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Decker&Co, 
LLC in the US shall be borne by Decker&Co, LLC. All resulting transactions by a US person or entity should be effected through a registered broker-
dealer in the US. This report is not directed at you if Vietcap Broker or Decker&Co, LLC is prohibited or restricted by any legislation or regulation 
in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Decker&Co, LLC and Vietcap is permitted to 
provide research material concerning investment to you under relevant legislation and regulations. 

http://www.vietcap.com.vn/


  Update Report       
 

See important disclosure at the end of this document www.vietcap.com.vn May 29, 2024 | 11 

Contacts 
Corporate   
www.vietcap.com.vn   
Head Office Hanoi Branch 
Bitexco Financial Tower, 15th Floor  109 Tran Hung Dao 
2 Hai Trieu Street, District 1, HCMC Hoan Kiem District, Hanoi 
+84 28 3914 3588 +84 24 6262 6999 
    
Nguyen Hue Transaction Office Ham Nghi Transaction Office 
Vinatex Building, 1st & 3rd Floor  Doji Tower, 16th Floor 
10 Nguyen Hue Street, District 1, HCMC 81-83-83B-85 Ham Nghi Street, District 1, HCMC 
+84 28 3914 3588 (417) +84 28 3914 3588 (400) 
    
Dong Da Transaction Office  
9 Lane 82 Pham Ngoc Thach   
Dong Da District, Hanoi  
+84 24 6262 6999  
    
Research   
Research Team: +84 28 3914 3588 Alastair Macdonald, Head of Research, ext 105 
research@vietcap.com.vn alastair.macdonald@vietcap.com.vn 
    
Banks, Securities and Insurance Macro 
Duy Nguyen, Senior Manager, ext 123 Luong Hoang, Senior Manager, ext 368 
- Ngoc Huynh, Senior Analyst, ext 138 - Quang Dao, Analyst, ext 368 
- Nga Ho, Analyst, ext 516   
- Hoai Trinh, Analyst, ext 116   
  
Consumer Oil & Gas, Power and Water 
Nam Hoang, Associate Director, ext 124 Duong Dinh, Associate Director, ext 140 
 - Ha Huynh, Senior Analyst, ext 185 - Phuoc Duong, Analyst, ext 135 
 - Han Mai, Analyst, ext 538 - Thu Vo, Analyst, ext 529 
 - Ngan Ly, Analyst, ext 532 - Tuan Do, Analyst, ext 181 
    
Real Estate Industrials and Infrastructure 
Hong Luu, Senior Manager, ext 120 Vy Nguyen, Senior Manager, ext 147 
 - Anh Pham, Analyst, ext 149 - Han Nguyen, Analyst, ext 191 
 - Thuc Than, Analyst, ext 174 - Huy Hoang, Analyst, ext 526 
   
Retail Client Research   
Duc Vu, Associate Director, ext 363   
- Trung Nguyen, Senior Analyst, ext 129   
- Anh Tong, Senior Analyst, ext 366   
- Ngoc Vu, Analyst, ext 365   
  
Brokerage and Institutional Sales & Trading 
Tuan Nhan 
Managing Director, Brokerage 
& Institutional Sales & Trading 

Quynh Chau 
Managing Director 
Brokerage 

Dung Nguyen 
Director 
Institutional Sales & Trading 

+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222 +84 28 3914 3588, ext 136 
tuan.nhan@vietcap.com.vn quynh.chau@vietcap.com.vn dung.nguyen@vietcap.com.vn 

 
 

http://www.vietcap.com.vn/

	Enhanced focus on consumer retail to drive long-term growth
	Masan Consumer Corp. (MCH UpCOM) at a glance
	2024F: Reducing NPAT-MI forecast by 14% mainly due to cut in MSR’s EBIT forecast
	Valuation
	Masan Consumer Holdings (MCH Ltd.)

	Recommendation History
	Financial Statements
	Vietcap Rating System
	Disclaimer
	Contacts

