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SUSTAINABILITY REPORT  
Sustainability Commitment 
At Masan Consumer (MSC), we don’t just meet daily basic needs – we redefine the 
consumer experience in Vietnam. As a core member of Masan Group, our mission is 
clear: to set achieve new milestones in the fast-moving consumer goods (FMCG) 
industry by delivering high-quality, accessible, and affordable products that elevate 
everyday life. More than just serving consumers, we aspire to be a source of national 
pride, bringing world-class innovations, sustainability, and impact to every household, 
anytime, anywhere.  
 
Sustainability is not just a check the box goal for us; it is a core principle embedded in 
our approach to Environmental, Social, and Governance (ESG) priorities. We believe 
in fostering a mutually beneficial ecosystem where all stakeholders—customers, 
partners, and communities—prosper alongside us. This dedication to collective 
success mirrors the broader ESG principles of the Masan Group. 
 
At Masan Consumer, our endeavors extend beyond commercial success. We actively 
integrate ESG considerations into our business strategy, driving positive societal 
change and advocating for environmental stewardship. Our motto, “Doing well by 
doing good,” reflects our commitment to combine our core business objectives with a 
broader mission to serve the community. This commitment manifests in three key 
areas: 

o Social Responsibility: We are dedicated to enhancing the lives of those 
we touch, ensuring that our products and services positively impact their 
well-being. 

o Environmental Stewardship: We embrace our duty to protect the 
environment, embedding sustainable practices across our operations. 

o Governance Excellence: We adhere to the highest standards of 
governance, promoting transparency, accountability, and ethical conduct 
across our business activities. 

By living these principles, we strive to create a long-term value for our stakeholders 
and contribute to a more sustainable and prosperous future for Vietnam. Our 
philosophy is not just a statement; it is a deep-seated commitment that is integral to 
Masan Consumer. 
 
Sustainability Framework 
Our sustainability framework is fully aligned with Masan Group’s Sustainability 
Strategy, established in 2023. In 2024, we will continue to implement this strategy, 
prioritizing the issues that are most significant to our business and stakeholders, and 
concentrating on areas that have the greatest impact. 

1. Driving Innovation for Sustainable Growth 
• Core Focus: Innovation and responsible growth 
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• Alignment with UN SDGs: Health and well-being (SDG 3), Industry and 
infrastructure (SDG 9), Responsible consumption and production (SDG 12), 
and Partnerships for the goals (SDG 17). 

• Key Material Topics: 
o Health, Nutrition, Food Safety & Product Labelling 
o Supply Chain Management 
2. Caring for the Environment and Communities 
• Core Focus: Environmental stewardship and community development. 
• Alignment with UN SDGs: Clean water and sanitation (SDG 6), Affordable 

and clean energy (SDG 7), Sustainable cities and communities (SDG 11), 
Climate action (SDG 13). 

• Key Material Topics: 
o Climate Change 
o Environmental Stewardship 
o Community Development. 

3. Winning Hearts and Minds of Our People and Customers 
• Core Focus: Social equity, customer engagement, and ethical governance. 
• Alignment with UN SDGs: Gender equality (SDG 5), Decent work and 

economic growth (SDG 8), Reduced inequalities (SDG 10). 
• Key Material Topics: 

o Human Capital Development 
o Customer Relationship Management 
o Business Ethics & Sustainability Governance 

 

Sustainability Governance  

 
Masan Consumer has established an ESG Committee in 2024 to be responsible for 
implementing our ESG agenda, programs, and initiatives, as well as monitoring and 
reporting progress on meeting the ESG targets to both Masan Consumer and Group-
level leadership. We have assigned an ESG Champion to manage the ESG 
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Committee and oversee all ESG-related matters for Masan Consumer and that 
sustainability operations align with the Group’s sustainability policies, strategies and 
targets.  
The Champion also represents the company at the Group-level ESG Committee, 
which is the main cross-collaboration and accountability governance mechanism on 
sustainability issues between the Group companies. 
 Specific roles and responsibilities for sustainability governance within Masan 
Consumer have been defined as follows: 

o The Masan Consumer Board of Directors (BOD) and Masan Consumer 
CEO provide direction on business strategy, including sustainability 
strategy, and monitor progress towards meeting the ESG targets. 

o The Masan Consumer’s ESG Champion assumes the role of leading ESG 
initiatives within the business. Collaborating closely with every member of 
the MSC ESG Committee, the Champion oversees the implementation of 
the ESG strategy established by the Group ESG Committee. 

o The Masan Consumer’s ESG Committee consists of eight members, each 
assigned responsibility for one of the eight priority ESG topics. 

 
MASAN CONSUMER ESG COMMITTEE 
TOPICS  ESG COMMITTEE MEMBER  
Driving Innovation for Sustainable Growth 
Food Health, Nutrition, Safety & Product 
Labelling  

Deputy (Associate) Director of Regulatory, 
Specification and System 

Supply Chain Management Procurement Director – responsible for raw 
material and packaging procurement  

Caring for the Environment and Community 
Climate Change Head of Manufacturing Engineer & 

Technology 
Environment Stewardship  Senior Director -Head of MSC operation 

plants 
Community Development Deputy Head of Marketing and Public 

Relation 
Winning Heart & Minds of Our People and Customers 
Human Capital Director of Human Resource 
Customer Relationship Management  Head of Digital Information – Conventional 

Channel 
Business Ethics and Sustainability 
Governance 

Senior Legal Manager 

 
Key 2024 Sustainability Highlights 
Driving Innovation for Sustainable Growth 

o 100% of production plants are certified with international standards – Food 
Safety System Certification (FSSC) 22000, ISO 22000, and HACCP Food 
Safety Management 
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o 100% of significant product or service categories assessed for compliance 
regarding product and service information and labelling. 

o All suppliers classified by tier and Key Tier 1 suppliers identified 
o Sustainable Supply Chain Guideline issued publicly 

Caring for the Environment and Community 
o 64.98% renewable energy consumption across all our production plants, 

which increase 8.65% compared to 2023. 
o 18.50% overall GHG emission reduction in comparison with the base year 

2023. 
o 81.72% waste diverted from disposal 
o Approximately VND 25 billion contributed to various social welfare efforts, 

focused on promotion of human health, food science and nutrition, and 
sustainable agricultural business 

Winning Heart & Minds of Our People and Customers  
o Women account for 43% of senior and middle management-level workforce 
o 51,367 hours of training provided to the employees  
o Information Security Policy of Masan Group fully adopted 
o Masan Group’s Code of Conduct and Anti-Money Laundering, Bribery, and 

Counter-Terrorism Financing Policy fully adopted 
 

Awards and Recognitions in 2024 
Our commitment to sustainable business practices over the years has helped Masan 
Consumer and our products gain recognition from national and international 
organizations: 

o For 2 consecutive years, Masan has been recognized as Great Place to 
Work by the Great Place to Work - a prestigious global organization 
evaluating and recognizing workplace culture. 

o Ho Chi Minh City Golden Brand 2023-2024 
o “Youth Golden Brand 2023-2024” at the “Ho Chi Minh City Golden 

Brand” Award 2023-2024: CHIN-SU. 
o Top 5 Most Chosen Brands 2024 – Kantar Brand Footprint: CHIN-SU, 

Nam Ngu, Kokomi. 
o National Brand 2024-2026: Vinacafé BH. 
o We Choice Awards – “Project For My Vietnam”: The “CHIN-SU One 

Million Meals with Meat” program; CHIN-SU Chili – A favorite brand 
among the youth. 
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Driving Innovation for Sustainable Growth 
Food Health, Nutrition, Safety, and Product Labelling 
 
Product Health and Safety 
Quality Control of Raw Materials 
As the branded food and beverage business, our main input materials are the 
ingredients of our food products and packaging materials. The principal raw materials 
used in production are wheat flour, palm oil, green coffee, anchovies, raw fish sauce, 
soya, mineral water, meat, various flavoring and spices. Main packaging materials 
include plastic bottles, carton boxes, paper labels, plastic cup, bowl, etc. 
We are committed to providing products that are safe for consumer health. To ensure 
quality, we carefully select raw materials for production and have implemented specific 
quality control methods for each type of input material. Our quality assurance team 
maintains a quality management system that complies with technical requirements of 
Vietnam and international standards. This system includes input material quality 
checks.  
 
Responsible Sourcing Practices 
We prioritize the responsible sourcing of raw materials and promote our supply chain 
adheres to ethical and sustainable practices. In order to maintain the quality and 
consistency of materials from suppliers, we actively assess and select suppliers based 
on their sustainability practices. Our sourcing strategy focuses on using renewable, 
recycled, and eco-friendly materials, reducing reliance on non-renewable resources. 
In addition to ensuring the traceability of raw materials, we require suppliers to provide 
certificates of origin, analysis of non-genetic modification and plant quarantine, 
certificates of food and hygiene safety. 
Additionally, we conduct regular audits and assessments to verify compliance with our 
sustainability criteria, fostering transparency and accountability throughout our supply 
chain. 
 
Adherence to product quality and safety standards 
ISO 9001 
Quality Management 
System 

ISO 22000 
Food Safety Management 
System 

HACCP 
Hazard Analysis and 
Critical Control Points 

ISO 14001 
Environmental 
Management System 

FSSC  
Food Safety System 
Certification Scheme 

BRCGS  
Brand Reputation 
Compliance Global 
Standards 
Global Food Safety 
Standards 

 
Masan Consumer is dedicated to positively impacting Vietnam’s consumer market by 
delivering innovative products and services that prioritize nutrition and health. We 
believe fostering healthy consumption habits and offering sustainable products are 
essential for maintaining competitiveness and building trust in the industry. To achieve 
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this, we are committed to creatively managing product-related risks in our retail 
operations. 
In 2024, Masan Consumer consistently maintained our commitment to provide 
customer with quality and safety by adhering to national and international standards. 
Our advanced facilities are certified to the international standards, including HACCP, 
ISO 9001, ISO 22000, SA8000, BRC, FSSC, HALAL, ISO 14001, and ISO 45001. 
These certifications reflect our dedication to quality management, food safety, social 
accountability, brand reputation, environmental sustainability, and occupational health 
and safety. Moreover, our team has enhanced quality assurance standards and 
practices from inputs and raw material inspections to stringent production and 
packaging monitoring, thorough warehouse inspections, and comprehensive quality 
assessments across all the subsidiaries. These rigorous processes are implemented 
to ensure that the company will provide goods and services that meet our expectation 
and while promoting the healthy choices of our customers with care and safety. 
We are committed to enhancing the nutritional value of our products and expanding 
our “Good for Health” portfolio by continued progress in defining “Good for Health” 
products and building the product development roadmap. This commitment is 
underpinned by our strict adherence to guidelines set by the World Health 
Organization (WHO) and the Vietnamese Ministry of Health. 
 
Our long-term strategic vision is firmly rooted in upholding 100% compliance with 
safety and labeling standards across our entire product range. By 2025, we aim to 
incorporate 'Good for Health' initiatives into the R&D process to develop “Good for 
Health” products. To realize this vision, we have established clear interim milestones. 
In 2024, we have been finalizing a robust “Good for Health” definition and develop a 
comprehensive product development roadmap to guide our efforts through 2025 and 
beyond. 

Supply Chain Management 
Masan Procurement Organization (MPO) oversees Masan Consumer’s supply chain 
management, aligning it with Masan Group’s strategic framework. The management 
approach facilitates responsible sourcing of raw materials, efficient supplier selection, 
and capacity building to support suppliers’ growth while addressing ESG risks across 
the supply chain. By leveraging our strengths and building strong partnership with our 
suppliers, we not only enhance our suppliers’ resilience and competitiveness, but also 
unlock opportunities and foster positive business impacts for both Masan Consumer 
and the suppliers.  
In 2024, Masan Consumer introduced the “Sustainable Supply Chain Guideline” to 
elevate our procurement practices and supplier management. This guideline clearly 
defines roles and responsibilities across relevant functions, reinforcing accountability 
in managing and monitoring sustainability performance of the supply chain. It applies 
to all Masan Consumer’s suppliers, setting expectations for compliance with labor 
rights, environmental regulations, and international human rights standards.  
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To strengthen supplier management, we have classified all suppliers by tier and 
prioritized Key Tier 1 suppliers to comply with our Sustainable Supply Chain Guideline 
issued in 2024. 
Masan Consumer actively supports local suppliers’ growth by promoting local sourcing 
of materials and products. In 2024, we sustained the same proportion as in 2023, with 
86% of the sourced goods and materials used in our production coming from local 
Tier-1 suppliers with factories and production activities based in Vietnam. To uphold 
responsible sourcing, we screen new suppliers and periodically re-evaluate existing 
suppliers using our general supplier evaluation criteria, which cover certain 
environmental and social factors. In 2024, 100% of Masan Consumer’s new suppliers 
were screened and 100% of the existing suppliers who were planned for 2024’s 
evaluation were evaluated using our general supplier evaluation criteria, reinforcing 
our commitment to sustainability and responsible supply chain management. 
Looking ahead, Masan Consumer maintains the target of at least 50% of Masan 
Consumer’s key Tier 1 suppliers to adhere to our Sustainable Supply Chain Guideline 
by 2025. 
 

Caring for the Environment and Communities 

Climate Change 
Greenhouse Gas (GHG) Emissions  
In our commitment to reducing our carbon footprint, we have been undertaking a 
comprehensive analysis of our Scope 1 and 2 GHG emissions to identify key sources 
and implement effective management strategies since 2021. By 2024, we successfully 
lowered our overall GHG emissions by 18.50% compared to our 2023 levels and by 
36.30% compared to 2022 levels. This reduction can be attributed to our several 
initiatives such as (i) the transition from gasoline/diesel-powered forklift to electrical 
forklift (notably the NETCO site has used 100% electrical forklift since 2024); (ii) our 
increased use of renewable energy from third-party biomass boilers (notably, at our 
Masan Hau Giang site, which currently ultilize steam generated from 100% biomass) 
and (iii) our implementation of self-operated biomass boilers at the Vinh Hao Binh 
Thuan site. In 2024, our average GHG emission intensity was 0.076 tCO2e per tons 
of finished product, representing a 22.12% reduction compared to 2023 and reflecting 
significant progress in our emission reduction strategy. 
Our GHG accounting process adhered to the Intergovernmental Panel on Climate 
Change (IPCC) Guidelines for National Greenhouse Gas Inventories and GHG 
Protocol.  
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Masan Consumer’s Scope 1-2 GHG Emissions in 2022-2024 (1 ) 

   
 
GHG Emissions Intensity in 2024 
 Unit (tCO2e/tons of finished product) 
Direct GHG Emission (Scope 1) 0.0057   
Indirect GHG Emission from Imported 
Energy (Scope 2) 0.0694 

Total GHG Emission  0.0760  
GHG Emission Breakdown by Main Sources in 2024 
GHG Scope Emission source Unit (tCO2e) 
Scope 1 Stationary Combustion 2,566.22 

Mobile Combustion 767.92 
Refrigerants Leak 1,327.69 
Process Emission 498.14 
Waste & Wastewater 1,853.22 

Scope 2 Purchased Electricity  64,224.61 
Purchased steam 13,767.23 

 
Masan Consumer recognizes the growing impact of climate change and is committed 
to transitioning to a low-carbon economy. The company has pledged to reduce its 
carbon footprint through sustainable production methods and the adoption of green 
technologies, aiming for a 15% reduction in Scope 1 and 2 GHG emissions by 2030 
and achieving Net Zero by 2050, aligning with Vietnam's national goals. 
 
 
 

 
1	Note: The boundary of MSC’s GHG emissions refers to the operational control approach. The 
emission factors refer to guidance of national regulations (Decision 2626/BTNMT) and the latest IPCC 
Guidelines and GHG Protocol. The GHG considered include carbon dioxide, methane, nitrous oxide, 
hydrofluorocarbons, perfluorocarbon, sulfur hexafluoride and nitrogen trifluoride.		
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Decarbonization Strategy and Net Zero Roadmap: 
Masan Consumer is actively pursuing a comprehensive strategy to achieve 
decarbonization and our Net Zero target by 2050. To facilitate this, we identified our 
strategy as follows: 

o Data-Driven Approach in GHG Accounting: We continue to implement 
GHG data collection and maintain Scope 1 & 2 emissions reporting. 

o Decarbonization: we are developing a clear decarbonization roadmap that 
includes quantifying and reducing Scope 3 emissions, besides Scope 1-2 
emissions, through engagement with our stakeholders along the value 
chain. 

o Climate Risk Management and Disclosure: We are planning to map 
climate-related financial risks and opportunities for our business, 
developing adaptation and risk management plans, and preparing a climate 
disclosure in line with the recommendations of the Task Force on Climate-
related Financial Disclosures (now International Financial Reporting 
Standard 2) to keep our stakeholders informed. 

o Business Integration: Integration of climate-related considerations into 
Masan Consumer's sustainability governance, business strategy, risk 
management with clear climate-related targets, metrics and implementation 
initiatives to achieve the 2050 Net Zero target. 

To reinforce our commitment to meeting emission reduction targets and contributing 
to climate goals, in 2024, we have been actively implementing GHG reduction 
initiatives that emphasize process improvements and the adoption of new, cleaner 
technologies. This includes: 

o Transitioning from diesel-powered forklifts into 100% electric forklift in one 
of our production plants, which could potentially reduce CO2 from using 
electrical forklift by 66% and actual saving of 173,425,521 VND annually. 

 

o Reduce 42% CO2 from compressed natural gas (CNG) burning by 
modifying the nozzle configuration and maintaining other critical 
parameters in the production process. 

Energy Consumption  
In 2024, our total energy consumption was 1,361,581 GJ, which slightly increase of 
4.28% compared to 2023 in spite of higher production volume. Our energy 
consumption came from various sources. These sources included non-renewable 
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options such as diesel oil, gasoline, liquefied natural gas, liquefied petroleum gas, 
compressed natural gas and purchased electricity, as well as renewable sources. 
Roughly 65% of our renewable energy was generated from steam, which generated 
by our self-operated boilers and biomass boilers supplied by our partners. 
  
MASAN CONSUMER’S ENERGY CONSUMPTION (GJ/year) in 2022-2024 

 

Breakdown Energy Consumption of Masan Consumer by Energy source  
in 2022 2024 
Energy type Unit 2022 2023 2024 % Increase/ 

Decrease 

(Compared 

to 2023) 

Non-Renewable Energy 
Electricity GJ/year 310,564 328,527 350,741 (+) 6.76% 

Gasoline GJ/year 982 2,634 2,240 (-)14.96% 

Diesel oil GJ/year 12,941 13,190 12,219 (-) 7.36% 

Fuel Oil GJ/year   34 0  

Natural gas 

(LNG) 

GJ/year 6,116 50,707 36,272 (-) 28.47% 

Liquefied 

Petroleum 

Gas (LPG) 

GJ/year 5,514 2,661 2,656 (-) 0.21% 

1,361,581

1,305,704

1,267,037

476,763

567,988

708,259

884,818

737,716

558,778

0 200,000 400,000 600,000 800,000 1,000,000 1,200,000 1,400,000

2024

2023

2022

MASAN CONSUMER’S ENERGY CONSUMPTION (GJ/year)

Renewable Energy  GJ/year Non-Renewable Energy  GJ/year
Total Energy Consumption  GJ/year
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Purchased 

Steam from 

Coal, LPG 

GJ/year 222,047 170,235 72,634 (-) 57.33% 

Total Non-
Renewable 
Energy 
(including 
elec.) 

GJ/year 558,778 567,988 476,763 (-)16.06% 

Renewable Energy 
Self-

Operated 

Biomass 

Boiler 

GJ/year 0 0 8,170  

Purchased 

Steam from 

third-party 

biomass 

boiler 

GJ/year 708,259 737,716 876,648 (+) 18.83% 

Total 
Renewable 
Energy 

GJ/year 708,259 737,716 884,818 (+) 19.94% 

Total 
energy 
consumpti
on 

GJ/year 1,267,037 1,305,704 1,361,581 (+) 4.28% 

Energy 
intensity  

(GJ/ton of 

finished 

product) 

1.276 (1) 1.216 (2) 1.212 (-) 0.35% 

Note:  
(2) Data has been updated to reflect structure of business entities in 2024. 

Masan Consumer is committed to ehancing our energy management by addressing 
the issues relating to energy conservation, energy usage and energy efficiency. We 
have adopted various energy management practices to promote our resources are 
used efficiently. One of our efforts is maintaining a sound energy efficiency 
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management system by adopting the principles and concepts of ISO 50001:2018. As 
of now, 93% of our production plants have successfully obtained ISO 50001:2018 
certification for Energy management. 
 
In 2024, we implemented more than 30 effective energy-saving initiatives across our 
production facilities that have been successfully maintained and refined over the past 
two years. These initiatives have contributed to a 0.35% reduction in energy intensity 
per tonnes of finished products compared to 2023. This achievement also reflects our 
ongoing commitment to continuous improvement and demonstrate our dedication to 
long-term environmental sustainability and responsible business practices. Some 
highlighted measures include: 

o Refining manufacturing methods to reduce energy usage by capturing and 
reusing heat generated during frying and sterilization, minimizing heat 
transformation processes, and adopting advanced energy-saving 
technologies. 

o Replacing conventional lighting with LED lighting to achieve significant 
energy savings. 

o Providing employee education on energy conservation benefits through 
regular machinery and equipment maintenance, emphasizing the use of 
renewable energy over generators, water conservation, and increasing the 
use of recycled materials. 

o Utilizing biogas technology powered by rice husks and sawdust to supply 
energy for the entire manufacturing plant, providing a sustainable and 
economical energy solution that also supports local employment and 
economic growth. 

o Launching a solar panel installation project on the roofs of both Masan 
Industrial Corporation (MSI) and Masan HG Limited Company (MHG) sites. 
The potential installed solar panels for MHG site can generate 3,281,606 
Kilowatt hours (KWh) and will lower GHG emissions by 2,163 tonnes CO2e 
annually. 

 

Environmental Stewardship 
Environmental Health and Safety (SHE) Management System 
At Masan Consumer, 100% our production plants obtained ISO 14001 – Environment 
Management System (EMS) verification (and ISO 14001:2018). This system was 
integrated with ISO 45001 - Occupational Health and Safety Management System into 
the SHE system (Environment, Health, Safety). We also established an SHE function 
of Masan Consumer chaired by the MSC Head of Manufacturing, Engineering and 
Technology Solution, and is responsible for making decision related to SHE 
management.  
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 ISO 14001 ISO 50001 ISO 45001  
 Environmental 

Management System 
Energy Management 
System 

Occupational Health 
and Safety 
Management 
System 

Coverage of sites 100% 100% 61.54% 
 
Water Consumption 
As water is one of the essential resources for our production, it is one of the key 
aspects for our priority in environmental stewardship. At Masan Consumer, our water 
usage mainly sourced from third-party water suppliers  
In 2024, we promoted a water conservation programme across all of our production 
plants, which is closely monitor the water consumption volume monthly and annually 
by implementing water efficiency initiatives and minimizing the wastage of water in our 
day-to-day operation. Notably, in 2024, Masan Consumer recorded a total water 
consumption of 1,195,772 m3, representing an 8% decrease from the 1,300,000 m3 
consumed in 2023.  
 

Volume of water consumption across Masan consumer’s production plants over 
the years 

2023 2024 Decrease 8% water 
consumption compared 
to 2023. 

1,300,000 m3 1,195,772 m3 

 
Looking forward, our long-term objectives include reducing water consumption by 5 to 
10% annually per production plant through enhanced water recycling practices. 
 
Effluent 
100% wastewater treated across all production plants and meet the national standards 
before discharging to the environment. 
Wastewater generated from our production plants is treated either at the plant 
wastewater treatment system or through the centralized treatment system of the 
industrial zone. All treated wastewater meets the required discharge standards under 
QCVN 40:2011 (Type A or Type B) before being safely released into the environment.  
The periodic environmental monitoring of wastewater by the production plants strictly 
follow the frequency outlined in the approved environmental impact assessment 
report.  
Since 2021, our production plant located in Binh Duong established an online 
wastewater monitoring system that report on real-time basis to Binh Duong province’s 
Department of Natural Resources and Environment.  
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Waste Management 
Waste generation occurs at various sources within the production process. Masan 
Consumer focuses on efficient waste management by minimizing and redirecting our 
operational waste. Our waste management practices include the following steps: 

o Identifying different waste types such as solid, liquid, organic, chemical, and 
other environmental wastes. 

o Establishing a waste monitoring form to track waste quantity, quality, 
composition, and assign monitoring responsibilities. 

o Collecting data from production processes. 
o Validating data by comparing warehouse records and supplier information. 
o Analyzing and reporting data on waste quantity, composition, and 

environmental impact, with periodic evaluations to assess effectiveness. 
 

Our 2024 Waste Management Perfomance 
81.72% waste diverted from disposal, including food waste utilized for alternative 
purpose (e.g fish scraps, shredded noodle)  
As part of our commitment to sustainable waste management, we are actively 
promoting the use of recycled waste. We have successfully collected sludge from the 
wastewater treatment systems at all our production plants. This organic matter can be 
repurposed into a valuable resource. In 2024, we partnered with sludge treatment 
companies to recycle this sludge into fertilizer. Each of our production plants has 
collaborated with local service providers based in their operational areas, including 
DASACO Company and Viet Xanh Environmental Company Limited. This year, we 
collected and converted 4,241 tons of sludge into fertilizer, which can be utilized by 
farmers and gardeners, thereby supporting sustainable agricultural practices. 
 
Compliance with Environmental Laws 
We are committed to complying with environmental regulations by establishing an 
effective environmental management system. This system includes employee training 
programs on environmental regulations, conducting regular monitoring and 
assessments to check compliance levels, and implementing advanced technology to 
minimize negative environmental impacts. As a result, the company has not 
encountered any violations related to environmental regulations in 2024. 
 
Community Development and Corporate Social Responsibility 
Business growth is closely linked to community development. We prioritize strong 
engagement with local communities to understand their expectations, needs, and the 
impacts of our operations, believing this is essential for shared progress. We create 
and implement programs tailored to local needs and aligned with our business 
activities in the regions where we operate. These initiatives, driven by our internal 
teams, aim to enhance community livelihoods and support vulnerable groups. 
In 2024, we set a goal to launch at least one initiative aligned with priority areas, 
namely human health, food science and nutrition, and sustainable agricultural 
business, integrating technology to benefit the community. In line with this 
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commitment, Masan Consumer contributed approximately VND 25 billion to various 
national social welfare efforts throughout the year, marking a significant 13.6% 
increase from the 2023 contribution. Key programs included: 

• “One Million Meals with Meat” Initiative: Continuing the program launched 
by CHIN-SU in collaboration with the Highland Children's Fund, this initiative 
aimed to provide essential nutrition to disadvantaged children with a budget of 
VND 10 billion for 2024-2025. The program was honored at the We Choice 
Awards 2024. 

• Heart Surgery Program: In partnership with the Ho Chi Minh City Association 
for the Support of Poor Patients, Masan Consumer funded 35 heart surgeries 
in 2024 for underprivileged children in Ho Chi Minh City, contributing over VND 
5 billion to various healthcare initiatives. 

• Agricultural Irrigation Project: Donated VND 1 billion to the expansion of the 
irrigation system in Ly Son District, Quang Ngai Province, to help local farmers 
access affordable water compared to purchasing water from the market. 

• Disaster Relief for Typhoon Yagi: After the severe impact of Typhoon Yagi in 
September 2024, Masan Consumer quickly delivered essential supplies such 
as water, milk, instant noodles, self-cooked rice meal, and self-heating hotpots 
to northern mountainous provinces including Lao Cai, Lang Son, Ha Giang, 
Cao Bang, Son La, Lai Chau, Phu Tho, and Thai Nguyen. The total value of the 
donations reached VND 5 billion. 

• Scholarship Program for Fishermen’s Children: Collaborated with the Naval 
Region 4 Command to provide scholarships worth VND 500 million to support 
the children of struggling fishermen from Phu Yen to Binh Thuan province. 

• Bridge Construction Project: In December 2024, in Bac Lieu Province, 
Masan Consumer and Nam Phuong Foundation inaugurated the 8th Bridge 
with a budget of VND 1 billion dong. This project is part of a decade-long to 
replace old bridges, improve local mobility, and contribute to the modernization 
of rural areas in the Mekong Delta. 

• Lunar New Year Support: In partnership with the Thanh Chuong District "For 
the Poor" Fund Mobilization Committee and Anh Son District Women's Union, 
Nghe An Province, Masan Consumer donated nearly VND 3 billion to more than 
3,000 underprivileged families, bringing warmth and joy to them during the Tet 
holiday. 

• Support for Communities in Truong Sa (Spratly Islands): Masan provided 
10,000 bottles of CHIN-SU fish sauce, 2,000 boxes of Omachi noodles, and 
1,000 Omachi self-heating hotpots to communities residing in Truong Sa, 
contributing to a fulfilling Lunar New Year experience. 

• Celebrating Tet with Ly Son Islanders: The Nam Ngu brand gifted over 
80,000 bottles of Nam Ngu Ly Son Garlic Chili Sauce to the islanders of Ly Son, 
celebrating the Tet festival with various activities, including traditional cooking 
events and cultural performances. 
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This year’s efforts set the stage for 2025, where we aim to expand programs 
focused on the prioritized topics, with specific engagement and impact targets to drive 
meaningful and lasting change. 

 
Winning Hearts and Minds of Our People and Customers 
Human Capital 
At Masan Consumer, we take pride in fostering a diverse and talented workforce 
united by a shared passion for serving our consumers and creating value for the 
economy, environment, and society. Committed to diversity and inclusion, we cultivate 
a workplace where all employees have equal opportunities to grow and succeed. Our 
hiring process is based solely on skills and competencies relevant to job requirements, 
regardless of race, nationality, religion, gender, age, or abilities. This diversity enriches 
our organization with unique perspectives, backgrounds, beliefs, and experiences, 
fueling innovation, creativity, and strategic solutions that are essential to our business 
success. 
 

Workforce Composition 
As of 31 December 2024, Masan Consumer employed a total of 5,290 people, 
reflecting a growth of just over 4% compared to 2023. 
 
Total Workforce 5,290 
Temporary Employees 70 
Full-time Employees 5,220 

 
Our team is highly qualified and well-trained. With factories in 10 provinces and cities 
nationwide, we promote local development by prioritizing recruiting from local 
workforce and regularly training our staff to meet the diverse demands of the industry. 
 
Workforce structure by gender 
Our female employees are making substantial contributions to the sustainable 
development of the company across all aspects of the production and business 
process, regardless of level or position. In 2024, women represented 35% of Masan 
Consumer’s workforce.  
 
Figure: Number of employees by level and gender 
 Total Male Female 
Total employees 5,290 3,423 1,867 
Senior management 76 46 30 

Middle management 300 169 131 

Staff 4,914 3,208 1,706 
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Workforce structure by age group 
Within Masan Consumer workforce, individuals aged 30 and above predominate the 
management levels, especially those aged between 30 and 50 years dominate both 
the middle management and senior management levels. The diversity of age 
contributes to our competitive edge in the market by bringing forth a range of ideas 
and initiatives. 
 
Figure: Number of employees by level and age group  
 Total < 30 years 

old 
30-50 years 
old 

> 50 years 
old 

Total employees 5,290 1,384 3,610 296 
Senior management 76 0 49 27 
Middle management 300 7 267 26 
Staff 4,914 1,377 3,294 243 

 
Workforce structure by citizenship 
Masan Consumer embraces a multicultural workforce, recognizing the value that 
diverse nationalities bring to our organization. While the majority of our employees are 
Vietnamese, we also welcome and value international professionals who contribute 
unique perspectives and expertise to our organization. This blend of local and global 
talent strengthens our ability to innovate, expand into new markets, and enhance our 
operations. 
 
Figure: Number of employees by citizenship 
 Total Vietnam Others 
Total employees 5,290 5,287 3 

 
In 2025, we aim to maintain a 38% women-to-men ratio for managerial levels, 
exceeding the Asia-Pacific average. Additionally, 100% of relevant employees 
involved in ESG implementation and those at managerial levels will receive annual 
training on Masan’s Code of Conduct. 
 
Health, safety, and welfare of workers 
At Masan Consumer, ensuring the health and safety of all employees is a top priority. 
Our Occupational Health and Safety (OHS) management system has been designed 
and implemented in full compliance with Vietnamese legal requirements, ISO 45001 
standards, and the Masan Consumer Health, Safety, and Environment (SHE) 
management system. This system is applied across all sites to maintain a safe and 
healthy workplace environment. 
Currently, 61.54% of Masan Consumer production plants are ISO 45001 certified, 
demonstrating our adherence to international best practices in occupational health and 
safety. Additionally, Vinacafé Bien Hoa (VCF) has been certified under the SA 8000 
standard, highlighting our commitment to social accountability. By 2025, we aim to 
achieve 100% ISO 45001 certification for all our production plants. 
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Comprehensive Safety Processes 
Our OHS management system is designed to identify and mitigate work-related 
hazards and risks, following the Risk Assessment methodology outlined in ISO 45001 
and the Risk Assessment Procedure. Safety, Health, and Environment are prioritized 
at all management levels to encourage proactive reporting and engagement from all 
employees. 
To support safety initiatives, we utilize the GEMBA1 process through the digital 
platform to identify and report unsafe acts and conditions, which are reviewed in the 
Monthly Performance Review (MPR). 
Masan Consumer has established clear policies allowing workers to remove 
themselves from potentially dangerous situations, in line with Vietnamese legal 
requirements and the SHE procedures. A dedicated security hotline is in place for 
reporting safety concerns, and the feedback is communicated transparently to all 
employees. The SHE committee and department conduct regular safety meetings 
during MPR and operational sessions, with safety as a mandatory topic during shift 
handovers. 
 
Medical and Health Services 
Our approach to occupational health includes: 

o On-site medical departments or authorized medical contracts. 
o Medicine dispensing, first aid training, and safety risk assessments. 
o Regular health check-ups, including monitoring for occupational diseases. 
o Measuring workplace microclimate and lighting for optimal conditions. 

We actively engage with the Trade Union to support employee welfare initiatives, 
ensuring a fair, inclusive, and healthy workplace for all. Additionally, our clinics are 
accessible to not only employees but also contractors and third parties. All employees 
are covered under legal health assurance requirements, supplemented by the 
specialty insurance programs (AON program) where applicable. 
 
OHS Training 
We provide extensive training, including: 

o HSE introduction programs for all workers (employees and non-employees). 
o Legally mandated Occupational Health and Safety (OHS) training 

conducted by authorized central agencies. 
o Daily shift safety talks led by production shift leaders. 
o Safety Introduction program by individual via video for visitors entering to all 

our production plants. 
Through these initiatives, Masan Consumer reinforces its dedication to providing a 
safe, supportive, and health-conscious work environment, contributing to the well-
being of our employees and our overall success.  
 

 
1	Note:	GEMBA	process	is	a	management	practice	that	involves	visiting	the	workplace	to	observe	and	
improve	processes.	
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Employee Training and Development 
At Masan Consumer, we value the crucial role our employees play in driving business 
success and is dedicated to continuously investing in their growth. We integrate 
training and employee development into our core strategy, providing employees with 
access to both internal and external training programs. These initiatives aim to 
enhance professional expertise, develop new skills, and prepare employees for 
current and future job demands, ultimately contributing to the company’s long-term 
success. 
To support learning and development, Masan Consumer fully covers 100% of study 
costs while ensuring employees continue to receive their salaries during their study 
period. Training programs are tailored to each employee’s level and learning needs, 
ensuring alignment with company expectations and fostering the next generation of 
leaders. 
The company follows a transparent and structured talent development strategy, which 
includes offering hands-on experience, leadership opportunities, and regular training 
in both technical and soft skills. Employees are evaluated based on their actual 
performance and capabilities, with a strong focus on maintaining a high quality of life. 
Additionally, Masan Consumer has established long-term training plans to nurture 
high-potential employees, equipping them with the skills and experience needed to 
become future leaders within the organization. 
In 2024, Masan Consumer provided a total of 51,367 hours of training to the 
employees. The average training hours per employee category increased significantly 
compared to 2023, with each category seeing a rise of over 1 to nearly 3 hours on 
average. 
 

Average training hours per employee category 

Senior management 12.37 

Middle management 11.68 

Staff 9.55 

 

Training programs for skill development and career growth 
Masan Consumer is committed to enhancing the skills and competencies of its 
employees through a variety of training programs tailored to different aspects of 
professional and personal development. 
1. Technical Expertise and Quality Standards Training 
To strengthen technical expertise and quality standards, employees participated in the 
following in-depth training programs, reinforcing compliance with international safety, 
environmental, and quality management systems. 

o Microbiological Testing Training 
o ISO 14001:2015 Awareness Training 
o Internal Assessment Skills Training based on ISO 19011:2018 
o Additionally, the DOE Design Training provided employees with analytical 

skills to improve process efficiency. 
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2. Data & Business Intelligence Training 
In the area of data and business intelligence, employees were trained on Power BI 
user guide, equipping them with essential data visualization and reporting skills. 
Meanwhile, business acumen training program helped employees develop a deeper 
understanding of financial and strategic decision-making within the company. 
3. Negotiation & Customer Insight Development 
Masan Consumer provided training programs focusing on enhancing employees' 
abilities to effectively engage with partners and customers, while equipping employees 
with knowledge of consumer behavior and techniques for extracting customer insights 
to optimize business strategies. These skills are crucial for driving business growth 
and customer satisfaction. The examples of the training programs include: 

o Advanced Negotiation Skills 
o Call to Action (Shopper & Channel Insight) 
o Shopper Behavior Training 

4. Leadership & Workplace Efficiency 
Masan Consumer conducted several training programs to foster leadership and 
teamwork. “Building a High-Performance Team” program, train-the-trainer program, 
and high-impact presentation skill development program aim to empower employees 
to lead effectively, share knowledge, and communicate with confidence. 
Recognizing the importance of personal growth and workplace efficiency, Masan 
Consumer also provided training on emotional intelligence, positive thinking, and the 
5S Concept, which focuses on workplace organization and efficiency. 
Through these comprehensive training programs, Masan Consumer continues to 
equip its employees with technical expertise, leadership skills, and a strategic mindset, 
ensuring they are well-prepared to drive both individual and organizational success. 

Customer Relationship Management 
At the core of our sustainable business model is the vital role played by our customers. 
Masan Consumer’s primary mission is to provide quality services that cater to our 
customers' needs, with a strong commitment to always protect their health, safety, and 
data privacy. We firmly believe that cultivating a strong customer relationship is 
essential for us to realize our vision and mission. 
 
Customer Privacy 
In 2024, we continued to uphold customer privacy through contracts signed between 
Masan Consumer and its customers, along with adherence to both Masan's Code of 
Conduct and the customers' codes.  
Information technology has become indispensable in daily life and business, 
enhancing efficiency and convenience. However, the accompanying risk of data 
breaches presents a critical challenge. Understanding the importance of data 
protection, particularly for our customers and stakeholders, Masan Consumer fully 
adopted Masan Group’s Information Security Policy in 2024. This policy aligns with 
Vietnamese laws and ISO/IEC 27001:2022 standards, establishing robust data 
security practices and reinforcing our commitment to safeguarding customer data. 
 



 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
23 

 
 

Customer Relations 
Masan Consumer actively engages with customers and clients through a variety of 
online and offline channels to provide support and collect feedback on our products 
and services.  
In 2024, we continued to provide channels for business customers to log their 
complaints through the sales department, specifically via the department’s hotline. For 
complex issues, the sales department involved the regional sales team or escalated 
the matter to higher management, including the director. Similarly, consumers could 
raise concerns through Masan Consumer’s online platform, hotline, and public email 
address, all readily available on our website.  
Looking towards the long term of 2025-2030, our targets involve strict compliance with 
Vietnam’s consumer data privacy laws, ensuring 90% of customer satisfaction scores 
are maintained through and beyond 2030. 

Business Ethics  
At Masan Consumer, we are committed to business ethics and fair competition across 
our operating markets by implementing comprehensive set of policies and frameworks 
to guide our operations. Building on the existing Risk Management Policy and laying 
the foundation for the Sustainable Supply Chain Guideline, Masan Consumer adopted 
Masan Group’s new comprehensive Code of Conduct to serve as the core framework 
guiding our operations. This Code of Conduct outlines essential regulations and action 
principles, ensuring that all activities align with Masan’s core values and drive 
compliance in business operations, both internally and in partnerships. With the Group 
Code of Conduct, Masan Consumer and its employees pledge to abide by local laws, 
adhere to anti-money laundering and anti-bribery protocols, and adhere to fair 
competition principles. 
The 2024 Code of Conduct is anchored by eight core codes: 

1. Doing business in compliance with the law and fair competition 
2. Social and community responsibility 
3. Responsibilities to our business partners 
4. Accuracy and truthfulness of records and documents 
5. Communication with the media and investors 
6. Information protection 
7. Fair treatment and creating a safe working environment for employees 
8. Conflict of interest 

Masan Consumer remains committed to upholding legal compliance across all 
aspects of its operations. In 2024, we have adopted Masan Group’s Anti-Money 
Laundering, Bribery, and Counter-Terrorism Financing Policy to establish general 
concepts, principles, obligations, and prohibited acts across all related activities and 
transactions.  
In 2025, Masan Consumer will establish the Masan Consumer Risk Committee to 
strengthen governance and risk management. Additionally, we will provide training to 
relevant employees on the Anti-Money Laundering, Bribery, and Counter-terrorism 
Financing Policy, reinforcing ethical business practices and compliance across our 
operations. 
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Moving Forward 
At Masan Consumer, our mission is clear: to be a catalyst for positive change in the 
lives of Vietnamese consumers. Our vision is to become a source of national pride, 
enhancing lives anytime, anywhere. This guiding philosophy shapes every aspect of 
our operations, ensuring our business practices not only meet but exceed the needs 
and aspirations of the Vietnamese people. 
As we look ahead to 2025 and beyond, our commitment remains to build a thriving 
ecosystem where customers, partners, and communities grow together, creating 
shared value and lasting impact. In 2025, Masan Consumer will deepen its alignment 
with leading ESG standards, including the GRI reporting framework, GHG Protocol 
and ISO standards, with a strong emphasis on measurable, high-impact outcomes. 
Our strategic priorities include responsible sourcing, health and nutrition, and food 
safety, as we continue elevating Vietnamese seasoning brands to the global stage 
while reinforcing our support for sustainable agribusinesses. At the same time, we are 
strengthening supply chain management and product safety standards, ensuring that 
our growth is both responsible and sustainable. 
We are advancing our Net-Zero strategy, actively tracking GHG emissions, and 
implementing robust water and waste management practices. By prioritizing climate 
action and adopting global best practices, we reaffirm our dedication to environmental 
sustainability and resilience. Beyond this, our “One Million Meals with Meat” initiative 
is a powerful testament to our commitment to social impact, enhancing community 
well-being through meaningful, large-scale support programs.  
As we move forward, we remain committed to employee well-being, diversity, and 
inclusion while strengthening customer relationships and upholding business ethics. 
In 2025, Masan Consumer will take decisive actions, including establishing a Risk 
Committee, delivering anti-bribery and anti-corruption training, and increasing the 
representation of independent directors. 
By integrating sustainability principles into our operations, Masan Consumer is not 
only prepared to adapt to changing landscapes but also to set new benchmarks in 
responsible business practices. Together, with our partners and stakeholders, we are 
building a legacy of growth, responsibility, and national pride – one that will inspire 
generations to come. 
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MANAGEMENT REPORT 
Overview 
In 2024, the global economy faced significant volatility and challenges due to 
prolonged and escalating conflicts worldwide, which had a large impact on 
international relations and the global economy. In many countries, the recovery 
process was slow and uneven. Inflation has cooled compared to 2023, but it remains 
above the targeted levels. Trade tensions between major powers such as the U.S. and 
China, and Russia and the West, continue to negatively affect growth, leading to a 
global economic growth rate that, while not in recession, still remains below its 
potential. 
Despite these global challenges, Vietnam's economy in 2024 achieved many 
important milestones, reinforcing the country’s position both regionally and globally. 
According to GSO, Vietnam’s GDP growth in 2024 reached 7.09% compared to 2023, 
surpassing the previous target of 6-6.5%. This growth rate is high, just below the 
growth rates of 2018, 2019, and 2022 within the 2011-2024 period, and it is a 
remarkable growth when compared to other countries globally. Vietnam’s GDP growth 
improved each quarter (Q1: 5.66%, Q2: 6.93%, Q3: 7.40%, Q4: 7.55%). Exports of 
goods and services increased by 11.35%, while imports grew by 13.49%. Foreign 
direct investment (FDI) in Vietnam for 2024 reached USD 25.35 billion, demonstrating 
the attractiveness of the investment environment in Vietnam. Unemployment and 
inflation rates were well controlled. Retail sales and consumer service revenue in 
current prices are estimated to reach VND 6.391 trillion, increasing by 9.0% compared 
to the previous year (9.4% growth in 2023). When excluding price factors, the actual 
growth rate for 2024 is 5.9% (compared to 6.8% growth in 2023). 
Vietnam's economic outlook for the future is optimistic. The International Monetary 
Fund (IMF) forecasts that Vietnam's real GDP growth will reach 5.8% by 2025. The 
Vietnamese government has set a nominal GDP growth target of 8.0% for 2025 in the 
baseline scenario, laying the foundation for double-digit GDP growth from 2026 
onwards. Upon achieving this, Vietnam’s GDP and GDP per capita will reach USD 
500 billion and USD 5,000 per capita, marking a significant milestone for many sectors, 
including consumer and retail industries. With the increase in GDP per capita in 
Vietnam from USD 3,439 in 2019 to USD 4,623 in 2024, Vietnamese consumers have 
gradually upgraded their consumption needs, opting for higher-quality products. Fast-
moving consumer goods (“FMCG”) spending per capita in Vietnam has also risen from 
USD 305 in 2019 to USD 369 in 2024. 
 
Several factors have supported this positive development, including: 

o Expansion of industrial and infrastructure investments: The 
government aims to attract more FDI into industrial real estate, focusing on 
new development centers such as Ba Ria-Vung Tau, Tay Ninh, and Binh 
Phuoc. 

o Legal reforms: Amendments to laws on Land, Housing, and Real Estate 
Business, effective from August 2024, are expected to strengthen investor 
confidence and improve transparency in business practices. 
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o Acceleration of public investment: The government’s investment plans 
will double to USD 58.7 billion by 2025, focusing on upgrading infrastructure 
and implementing economic stimulus measures. 

 
Vietnam remains one of Southeast Asia's most dynamic economies, with a solid 
foundation, stable investment environment, and government-supported initiatives 
driving sustainable economic growth in the coming years. 
In 2024, Masan Consumer reported net revenue of VND 30,897 billion, growing by 
9.4% compared to 2023 (excluding the Processed Meat division, which is no longer 
under Masan Consumer’s control). Export net revenue grew impressively by 22.4%, 
while the ready-to-drink Beverages and Nutritional Drink (domestic market) grew by 
14.9%. The key contributors to revenue were the two main categories: Seasoning 
(37,9%) and Convenience Foods (30,7%). 
The gross profit margin in 2024 was 46.6%, a growth of 1.5% compared to 2023, 
driven by optimized production processes and efficient control of material input costs. 
Net profit after tax post MI allocated to shareholders for 2024 reached VND 7,803 
billion, growing by 10.1% compared to 2023, driven by sales growth, strong brand 
building, and effective financial management. 
In 2025, Masan Consumer expects continued double-digit revenue and profit growth, 
supported by the ongoing strategy of preimmunizing key product categories and 
expanding the home personal care business. The 2025 guidance will be available at 
the 2025 Annual General Meeting. 
 
Business Environment 
Our business operations are primarily based in Vietnam, and therefore, the 
effectiveness and quality of our assets are highly dependent on the stability of 
Vietnam's economy. In addition to the domestic economic environment, external 
factors such as the growth trends of economies in the Asian region and globally may 
also significantly impact Masan's business operations. 
In 2025, Masan anticipates that the prices of key input materials will be on the upward 
trend. As suppliers play a critical role in determining the input costs of products, the 
profit margins in some of Masan's business sectors may be negatively affected. 
Additionally, economic factors such as inflation, bank interest rates, and exchange rate 
fluctuations will impact on capital costs and influence our business expansion strategy. 
 
Vietnam Consumer Market: Trends and New Opportunities 
According to Frost and Sullivan, Vietnam's FMCG market is experiencing strong 
growth, driven by solid economic development, rising disposable incomes, and 
changing consumer behaviors. The overall FMCG market is forecast to reach USD 
58.4 billion by 2029, growing at a CAGR of 9.7% from 2024, primarily driven by 
urbanization, the rise of the middle class, and changes in the retail model, particularly 
the increased penetration of modern retail formats such as supermarkets, shopping 
malls, and convenience stores. 
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Based on recent changes in demand and consumer behaviors, several key trends are 
becoming major drivers of the FMCG market in Vietnam in 2025. 
 

1. Premium Product & Service Experience at Home 
Consumers are increasingly prioritizing quality, with 78% of surveyed 
consumers stating they are willing to pay more for high-quality products. 
Specifically, 64% of consumers want to experience products similar to those in 
restaurants or hotels. Among these, 60% of consumers believe "authenticated 
experience" plays a critical role in their purchase decisions for health and 
beauty products. This presents a great opportunity for businesses to invest in 
the premium product segment. However, the challenge lies in effectively 
communicating the added value, building credibility, and providing a genuine 
experience for customers. 

2. Product Diversification by Age Group 
Vietnam’s population structure is rapidly changing with an increasing elderly 
population and a decreasing youth population. Notably, 84% of middle-aged 
customers in the survey are willing to spend more on personal preferences. 
This group is increasingly concerned with health factors and dietary 
requirements such as controlling calories, sugar, fat, and salt. Therefore, 
businesses have a significant opportunity to develop products catering to this 
need, capitalizing on the growing potential of the senior consumer segment. 

3. Plant-Based & Seafood Consumption Trends 
According to a recent report, 20% of consumers plan to reduce red meat 
consumption, while 31% are shifting to plant-based meat products. Meanwhile, 
42% of consumers are increasingly consuming seafood. This shift creates 
significant opportunities for complementary products such as seasonings for 
seafood preparation, seafood hotpot, and beverages paired with seafood 
dishes. At the same time, plant-based products such as noodles and other 
alternatives made from beans and potatoes are gaining attention and showing 
strong potential for growth. 

4. Growing Demand for Convenient Products 
With busy lifestyles, especially among single customers and small families, 
84% of consumers state that convenience is a key factor in product selection. 
Ready-to-eat, nutritious products with small, convenient packaging, along with 
the "on-the-go" trend, are gaining popularity. According to B-Company JP's 
forecast, the convenience store market in Vietnam is expected to grow strongly, 
with a projected market size of USD 226.4 billion between 2023-2028, with an 
annual growth rate (CAGR) of over 13%. This will be a major distribution 
channel and easily accessible to the upper consumer segment. 

5. Exploring Local Ingredients 
According to "The Future of Food 2025" report by The Luxury Group by Marriott 
International, high-end consumers are increasingly prioritizing local ingredients, 
valuing their cultural and long-lasting significance. 78% of consumers say they 
choose brands that use local ingredients with cultural or historical value. This 
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presents an opportunity for businesses to tap into local products to serve 
domestic customers and expand into international markets. 

Seasonings  
Vietnam's Seasonings market is undergoing a rapid transformation, with a trend 
toward premiumization and shifts in consumer habits reshaping this segment. In 2024, 
the market is estimated by Frost and Sullivan to be worth USD 1.3 billion, with a strong 
CAGR of 10.7% projected until 2029. Fish sauce remains the dominant segment, 
accounting for 44.9% of total seasonings market value, but other condiments such as 
soy sauce, oyster sauce, and chili sauce are becoming increasingly popular due to 
consumer demand for more diverse and flavorful meal options. 
The premiumization trend is evident as consumers turn to high-quality, refined 
seasonings, particularly in fish sauce and chili sauce. Traditional fish sauce brands 
are now offering products with longer fermentation processes and no additives, 
targeting health-conscious consumers and the middle class. Meanwhile, chili sauces 
and spicy condiments are gaining popularity, especially among younger consumers 
and urban households. This shift is influenced by Vietnam's growing exposure to 
international cuisines and increasing preferences for spicy food trends. 
The convenience cooking and granules products are also crucial drivers of growth. 
Products like marinade sauces, pre-packaged spices, and ready-made seasonings 
are gaining favor as consumers look for quick meal solutions without compromising 
on taste. Leading brands are expanding their product portfolios with chili sauces, 
dipping sauces, and seasoning blends to meet the growing demand for variety in home 
cooking. 
The seasonings segment remained a cornerstone in 2024 with a recorded 
domestic revenue of VND 11,195 billion, a growth of 7.2% compared to 2023.  
The Nam Ngư brand continues to elevate the value of this key product category with 
the story of "Pioneering the promotion of Vietnamese specialties" and introducing a 
new variant category based on fish sauce. The Nam Ngư Ly Son chili garlic fish sauce 
has brought freshness, aligning with modern living and appealing to the Gen Z 
shopping trend. Simultaneously, the fish sauce sector continues to upgrade from the 
mass market to more premium segments, with luxurious glass bottles that enhance 
the gourmet experience in kitchens. 
With the "Go Global – Make Vietnamese Food Global Foods" strategy, Chin-Su, with 
its flagship product being chili sauce, is leading the journey to global markets. Chin-
Su chili sauce has been well received in major markets such as the USA, Japan, and 
South Korea. The product is ranked among the top 8 out of 400 chili sauce brands on 
Amazon's US e-commerce platform. In 2025, Chin-Su will continue to strengthen its 
"Go Global" strategy by expanding into fish sauce and other Vietnamese seasonings 
products to conquer global markets. 
Additionally, the seasonings segment continues to expand with new products such as 
mayonnaise, spice powders, oyster sauce, cooking oil, green and red chili salt, and 
restaurant-style sauces targeting the younger consumer segment, positioning itself as 
premium and healthy. 
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Convenience Food  
The convenience food market in Vietnam is witnessing rapid growth due to lifestyle 
changes, increased urbanization, and the growing preference for convenient and meal 
replacement products. The market is estimated by Frost and Sullivan to be worth USD 
2.6 billion in 2024, with a CAGR of 10.6% from 2024 to 2029, outpacing other FMCG 
segments. 
The premiumization trend in this segment is particularly evident, as consumers shift 
toward healthier, higher-quality, and more innovative food options. The premium 
segment, including organic instant noodles, protein-rich frozen meals, and low-carb 
meal replacements, has gained significant attention. Leading brands like Masan 
(Omachi, Kokomi), and other competitors are responding by introducing premium 
noodle lines with real meat toppings, imported ingredients, and MSG-free recipes. 
The home-meal-replacement and restaurant-meal-replacement is another growing 
area, with frozen meals inspired by restaurant dishes, self-heating hot pots, and self-
cooking rice meal becoming increasingly popular. Consumers are seeking quick meal 
solutions that still offer high quality, driving companies to invest in food technology 
innovations such as vacuum packaging to extend shelf life, vacuum-packed fresh meal 
sets, and personalized nutritional sources using AI. 
In the future, technological advancements in food processing will drive the next wave 
of innovation. The adoption of freeze-drying, high-pressure pasteurization (HPP), and 
the development of plant-based proteins will meet changes in dietary preferences, 
particularly among younger and health-conscious consumers. 
In 2024, Masan Consumer's Convenience Foods segment succeeded in making a 
significant impact on the market and continued to lead the sector with new products 
such as Omachi self-heating hot pot, Omachi self-cooked rice meal, and Omachi 
handy hot pots, catering to the dynamic lifestyle of young people and the trend of 
adventure tourism. The Kokomi brand raised the standard for mainstream instant 
noodles with the product Kokomi Pro, offering "chewy and delicious noodles, golden 
in color, no need to boil." Despite fierce competition in the market, Kokomi still gained 
market share thanks to its core product lines. 
The Convenience Foods segment's net domestic revenue reached VND 9,215 
billion, growing by 9.1% compared to 2023. The gross profit margin was 41.5%, 
ensuring strong financial health for the segment by focusing on the growth of premium 
product lines. 
 
Ready to drink Beverages and Nutritional Drinks  
Energy Drinks 
The energy drink market in Vietnam remains one of the fastest-growing beverage 
segments, forecast to reach $2.6 billion by 2029, growing at a CAGR of 7.3% 
according to Frost and Sullivan. This segment is driven by increasing demand from 
white-collars, students, and athletes seeking quick energy sources. Leading brands 
dominate the market, with local flavors, sugar-free variants, and vitamin-enriched 
formulas becoming the main trends. 
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Competition in this segment is intensifying, with new brands focusing on functional, 
healthy drinks containing ginseng, collagen, and B-vitamin complexes. The growth of 
e-commerce and direct-to-consumer sales models is also changing how energy drinks 
are promoted and distributed. 
 
Ready to drink Tea  
The ready to drink tea market in Vietnam is experiencing growth as consumers seek 
healthy alternatives to sugary soft drinks. Leading brands lead the segment with low-
sugar teas, herbal teas, and specialty teas. Green tea and oolong tea are popular 
bottled drinks, in line with consumer demand for products containing natural 
antioxidants and detoxifying properties. The ready to drink tea market is expected to 
reach $2.2 billion by 2024, with a CAGR of 11.5% from 2024 to 2029, according to 
Frost and Sullivan. 
 
Bottled Water  
The bottled water market is projected to reach $625 million by 2024, with a CAGR of 
16.1% from 2024 to 2029, making it a high-growth market, according to Frost and 
Sullivan. The market is witnessing a clear trend towards premiumization, with 
increased demand for enhanced mineral waters and electrolyte-infused water. 
Leading brands are launching alkaline water and immunity-boosting formulas to attract 
health-conscious consumers. Sustainability is also a key factor, with companies 
investing in recyclable packaging and water filtration technology. 
 
In 2024, Masan Consumer's ready to drink beverages and nutritional drinks 
segment achieved net domestic revenue of VND 5,271 billion, growing 14.7% 
compared to 2023. The Bupnon Tea 365 product recorded impressive growth, 
establishing its appeal with consumers who prefer convenience and a dynamic 
lifestyle. With plans to expand the product portfolio in 2025, focusing on new product 
lines to serve the younger Gen Z demographic, Masan Consumer aims not only to 
solidify our position but also to offer more diverse choices for consumers. This is a 
strategic move to capitalize on opportunities in the highly competitive ready to drink 
beverage market. 
 
Coffee  
Coffee is an integral part of Vietnamese culture. Vietnam is also the second-largest 
coffee producer in the world. In addition to traditional coffee types like phin coffee, iced 
milk coffee, or egg coffee, which have become staples, instant coffee is becoming 
increasingly popular as a quick option for consumers, especially busy young workers 
and students. The growing popularity of coffee consumption as a social activity further 
supports the development of this market. 
Producers are innovating products to meet diverse tastes and preferences. A range of 
instant coffee products in flavors like cappuccino, latte, mocha, and caramel is making 
instant coffee more appealing to a wider audience, particularly the youth. They are 
also focusing on customizing flavors by region. 
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As health awareness among Vietnamese consumers increases, the demand for 
healthier coffee options, such as sugar-free or low-calorie instant coffee, is rising. 
Some producers are introducing premium instant coffee products with functional 
ingredients like vitamins, minerals, or adaptogens, attracting health-conscious 
consumers who want a beverage that supports health and provides energy. 
With increasing incomes, consumers are willing to spend more on premium products 
like roasted and ground coffee (“R&G”) or freshly brewed coffee. Coffee is gradually 
transitioning from a simple beverage to a premium product, enjoyed as part of an 
elevated lifestyle. The instant coffee market is expected to reach $584 million in 2024 
and is projected to grow annually by 6.7% until 2029, according to Frost and Sullivan. 
 
In 2024, the coffee net domestic revenue achieved VND 1,769 billion, growing by 
8.8% compared to 2023. The coffee industry launched standout products such as 
Vinacafé Special and Wake Up Mekong with attractive packaging, appealing to 
consumers and standing out at point-of-sale. These products are flavorful, rich in taste, 
and meet both premium and mass-market needs. Vinacafé has undergone a youthful 
rebranding and is being heavily promoted on mass media with the involvement of 
celebrities. In addition, retail distribution campaigns and brand image reinforcement 
across all key channels have significantly contributed to the outstanding development 
of the coffee industry in 2024. 
In the coming years, the coffee category will continue to push for breakthrough 
improvements and innovation in product categories and international market 
development in the Go Global strategy, focusing on the Vinacafé and Wake-Up brands 
through large-scale marketing and sales campaigns. 
 
Home and Personal Care 
High-value products have driven the industry growth. According to Frost and Sullivan, 
Vietnam's home and personal care market is expected to reach $2.7 billion in 2024 
and is forecast to grow at a CAGR of 6.9% from 2024 to 2029, with high-value products 
playing a crucial role in consumer purchasing decisions. Although the trend towards 
premiumization is evident in niche segments, most consumers remain price-sensitive 
and seek high-quality, affordable solutions for their daily needs. 
Leading brands from multi-national and domestic companies like Masan (Homey, 
Sopa, and Chanté) are focusing on big-sized packaging, reusable options, and 
multifunctional products to save costs. The rise of private labels in modern retail chains 
is increasing competition, as supermarkets and e-commerce platforms offer cheaper 
alternatives to international brands. 
Eco-friendly and natural-based home care products are also gaining attention, as 
consumers are increasingly concerned with environmental protection. Organic 
detergents, plant-based dishwashing liquids, and reusable packaging are expected to 
become more widely used in the coming years. 
 
In 2024, the home and personal care (“HPC”) segment contributed VND 1,901 
billion in net domestic revenue, growing by 3.5% compared to 2023 (including 
NETCO). The Chanté brand continues to lead the detergent sector in WinCommerce 
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and has expanded into dishwashing liquids and floor cleaners, products that rank in 
the top 3 of this category. Chanté has expanded its distribution system to 
supermarkets outside WinCommerce, such as BigC, Coop, Emart, and e-commerce 
platforms. In addition, traditional distribution channels are driving growth for the 
category, with this product ranking in the top 5 detergent brands just three months 
after launch. In 2025, the HPC category will continue to boost growth with the 
nationwide development of the NET brand, further development of Chanté, and the 
introduction of the Santoso brand in WinCommerce before expanding nationwide. 
 
Factors Affecting Our Business Operations and Performance 
Business Outlook of Masan Consumer Directly Ties to Vietnam's Economic 
Outlook 
Vietnam's GDP is estimated to grow by 7.09% in 2024 compared to the previous year, 
surpassing the target of 6-6.5% set earlier and higher than the 2023 growth rate of 
5.05%. After the severe impacts of the COVID-19 pandemic, Vietnam's economy is 
on the path to recovery thanks to a comprehensive economic recovery strategy. The 
government has implemented timely and effective economic policies, including 
support measures for businesses, improving the investment environment, boosting 
domestic consumption, maintaining macroeconomic stability, and keeping inflation 
under control. The trade relations between Vietnam and major markets such as China 
and the United States have strengthened, contributing significantly to economic 
growth. Exports of goods and services have increased by 11.35% compared to the 
previous year. Additionally, favorable policies and improvements in the business 
environment have attracted more international investors, with FDI estimated at USD 
25.35 billion in 2024, indicating the attractiveness of Vietnam's investment 
environment. 
In 2025, the global economy is expected to continue recovering and growing, despite 
many challenges. Global inflation is expected to ease, allowing central banks to lower 
interest rates. Trade tensions between major powers like the US and China, Russia, 
and the West will continue to negatively affect global economic growth. Risks include 
political instability, commodity price fluctuations, and trade conflicts. In particular, the 
new US government may lead to policy changes, with ripple effects across the global 
economy. 
In this context, Vietnam has set a target GDP growth of 8% in 2025, higher than the 
global growth forecast (expected to be around 3.3% by the IMF), by boosting exports 
through free trade agreements and the global economic recovery and continuing to 
attract strong FDI (by improving the business and investment environment), especially 
in the processing, manufacturing, and high-tech industries. Vietnam will focus on 
sustainable development strategies, including green transition and the application of 
advanced technologies to improve productivity and economic efficiency. Renewable 
energy projects and environmental protection will also be accelerated. 
Despite macroeconomic challenges, Masan Consumer aims for a positive revenue 
growth in 2025. The business plan for 2025 will be presented in detail at the 2025 
Annual General Meeting. 
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Consumer Preferences and Trends 
The growth of the company depends on our ability to maintain competitive positions 
for our products and brands by proactively predicting and leading consumer trends. 
An important factor in maintaining market share for our products and brands is our 
ability to continuously and successfully introduce new products and expand the 
existing product portfolio to attract consumer attention. 
Consumer preferences can change due to several factors, including economic 
conditions, income levels, demographic and social trends, changes in lifestyle, 
government policies, and competitor activities. These factors can influence consumer 
perceptions of products and their willingness to pay for them, thus significantly 
affecting our operations. 
We regularly monitor changes in consumer preferences, such as the increasing 
demand for higher-quality and premium products, convenient options, and healthy 
products. We believe we have successfully built a diverse product portfolio to meet 
these changing trends. A prime example is the trend toward premiumization, as the 
middle class seeks higher-quality products, and we have expanded into the premium 
segment with new products, such as CHIN-SU Ca Com Bien Dong with iron and 
Omega 3, and Ca Com Bien Dong in high-end glass bottles. 
Additionally, to cater to the demand for convenient products in busy and urban 
lifestyles, we have launched ready-meal-replacement and have attracted significant 
attention with products such as self-heating hotpot and self-cooking rice meal, 
leveraging the Omachi brand. The premiumization strategy has become a key driver 
of growth for our key product categories, such as seasonings and convenience foods. 
In general, Masan Consumer is always at the forefront of predicting changes in 
consumer preferences and addressing the unmet needs of consumers. 
 
We may not be successful in the Development of New Product  
We have an in-house research and development team that works full-time on 
developing new products and innovation of existing products. Specifically, we focus 
on creating innovative, health-conscious, reasonably priced, and convenient products. 
Developing and launching new products may incur significant costs, including higher 
management, production, and marketing expenses. 
Whether a new product is accepted in the market largely depends on our ability to 
successfully meet market demands, consumer tastes, and nutritional needs. We 
cannot assure you that the market will respond favorably to new products we produce. 
Our failure to anticipate, identify or react to such changes or trends may result in us 
being unable to recover expended research and development costs and marketing 
costs and may therefore adversely affect our profit margins as well as having an 
adverse effect on our business, financial condition, results of operations and 
prospects. 
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Revenue of Masan Consumer Relies on Brand Image and Existing Distribution 
Network 
Masan Consumer strives to maintain our brand image as a successful company 
committed to uplifting the spiritual and material lives of Vietnamese consumers each 
and every day. However, unforeseen events can occur and negatively affect our 
image, such as unfair competition from rivals. Our brand image can have a significant 
impact on our sales, and we may deal with decreased revenue and increased costs to 
protect our brand image. 
We heavily rely on relationships with our distribution network to sell products. If our 
competitors offer more favorable terms or bigger incentives to our distributors, these 
distributors may choose to terminate their contracts with us. If our relationships with a 
large number of distributors deteriorate due to competitors' actions, the company's 
business, financial situation, operational results, and prospects will be negatively 
affected. 
 
Demand and Product Pricing Strategy 
Our business performance is influenced by consumer demand and pricing strategies 
in the market. When setting product prices, we consider many factors, including raw 
material and packaging costs, taxes, fuel prices, competitors' prices, distribution 
channels, and economic conditions. Promotional activities, including discounts or 
rebates, are adjusted according to the strategic objectives for each product and to 
influence total demand. 
During economic downturns, such as the COVID-19 pandemic, demand for premium 
products tends to decrease. Consumers, especially those with lower incomes, often 
switch to more affordable essential products when commodity prices rise or income 
decreases. Moreover, consumer demand is also affected by the perceived value of 
the chosen product compared to other products and services. To address this, we 
continuously innovate our products to create added value at reasonable prices. 
 
Brand Recognition and Effectiveness of Sales and Marketing Activities 
Our brands have a significant influence on consumer awareness and purchase 
decisions. A strong brand can increase sales and improve profitability. Leveraging our 
deep understanding of Vietnamese consumers, we have developed a portfolio of 
strong brands with over 50 brands in various product segments, including the most 
popular brands in Vietnam, such as our power brands with annual revenues over USD 
100 million: CHIN-SU, Nam Ngư, Omachi, Kokomi, Wake-up 247. While we always 
strive to protect and enhance our brand image, unexpected events, such as unfair 
competition or product recalls, can affect our brand image, reduce sales, and increase 
costs to protect our reputation. 
The effectiveness of sales and marketing activities is also crucial for expanding market 
share and sales. We communicate with consumers through various channels, 
including television ads, online programs, and social media platforms. Advertising 
helps raise consumer awareness of our products and brands, thereby influencing 
purchase decisions and sales. 
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We believe that product differentiation and brand loyalty can be achieved through 
marketing efforts and image-building based on exclusive insights into Vietnamese 
consumers, with brand affection developed over time through continuous direct 
interaction between the brand and consumers. However, the impact of sales and 
marketing activities may be delayed, resulting in revenue growth lagging behind the 
timing of these activities. 
 
Masan Consumer's subsidiaries and affiliates operating in various sectors face 
intense competition, so our market leadership position may be challenged as 
competitors make significant progress in expanding their market share. 
Masan Consumer competes mainly based on factors such as brand image, price, 
distribution networks, and product variety. The food and beverage market in Vietnam 
will become increasingly competitive as many international consumer goods brands 
and companies enter the market. Competitive pressure may force competitors to 
significantly increase their spending on advertising and promotional activities or 
engage in unreasonable pricing behavior. Masan Consumer may be forced to invest 
more in research and development, as well as promotional and marketing programs. 
These expenses may reduce profit margins, negatively affecting our operational 
results. 
 
Cost Fluctuations 
Our production costs heavily depend on the supply of raw materials. The COVID-19 
pandemic caused disruptions in supply chains, affecting production costs. While we 
purchase materials from various suppliers and are not reliant on any single supplier, 
we cannot guarantee that shortages of materials will not occur. If we fail to secure 
sufficient quantities and quality of materials at favorable prices or terms, our product 
quality, production output, and revenue could be negatively impacted. 
Additionally, raw material prices may fluctuate due to external factors such as weather 
conditions, environmental changes, commodity price fluctuations, exchange rates, 
and changes in government agricultural policies. If we cannot control these costs 
effectively or struggle to adjust product prices in time, our business operations, 
financial situation, and performance may be adversely affected. 
The cost of goods sold is strongly impacted by raw material prices, including 
ingredients such as wheat flour, cooking oil, coffee beans, sugar, anchovies, and raw 
fish sauce, as well as packaging. We source these materials from both domestic and 
international suppliers. The prices of these materials can vary greatly due to factors 
such as global supply and demand, extreme weather conditions, harvests, 
transportation and storage costs, government agricultural policies, and exchange rate 
fluctuations. 
Our profitability depends on our ability to forecast and respond to these price 
fluctuations. Increases in raw material and packaging costs can lead to higher 
production costs or disrupt production plans, negatively impacting profit margins. 
Additionally, production delays could result in reduced sales, profit, and market share. 
Conversely, favorable cost changes could improve profit margins and our operational 
results. 
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We depend on, and may not be able to attract or retain, appropriately skilled 
senior management and key personnel 
Although Masan Consumer does not rely on any single member of the Board of 
Directors, Executive Board, Supervisory Board, or senior management team, the 
success of Masan Consumer significantly depends on the skills, qualifications, efforts, 
as well as the ability to recruit and retain them along with other talented employees. 
Due to fierce competition in Vietnam, we regularly face many challenges in recruiting 
and retaining a sufficient number of skilled professionals. A shortage of key personnel 
could have an adverse impact on the business operations, financial position, results, 
and business outlook of Masan Consumer. 
 
We face the risk of food safety, and any such issues could expose us to the risk 
of product liability claims 
Food safety is an inherent risk in the food and beverage industry. While we make every 
effort, including regular inspections at our production facilities and frequent checks on 
raw materials, we cannot fully eliminate the risk of food safety. Not all of our processing 
procedures are fully automated, which increases the risk of human error, and thus the 
potential for food safety issues. As a result, we may face claims related to food safety 
and may be required to recall products or withdraw them from the market, which could 
negatively impact our business operations, financial situation, business results, and 
outlook. 
 
Goal for 2025 
We aim to become: 

o The leading consumer goods company in Vietnam in terms of sales, profit, 
market capitalization, and brand recognition (Masan Consumer is a 
company with power brands both domestically and internationally); 

o Meeting the daily needs of 100 million Vietnamese consumers; 
o Go Global - Make Vietnamese Foods Global Foods 
o A destination for top talent and recognized as the best workplace in 

Vietnam; and a symbol of quality and national pride for the Vietnamese 
people. 
 

Guidance for 2025 
The company targets a revenue growth of 8% to 15% in 2025, with a revenue range 
of VND 33,500 billion to VND 35,500 billion through the following efforts: 

o Implementing key growth strategies and developing the digital supply chain 
"Retail Supreme." This initiative aims to digitalize traditional channel 
operations, supply and demand planning, production and distribution, 
improve supply chain planning, sales productivity, and marketing 
effectiveness. 

o Premiumization in seasonings and convenient foods: Strengthening our 
market leadership in the premium segment by expanding the instant noodle 
market into ready-to-eat meals such as "Self-heating Hotpot" (Lẩu Tự Sôi) 



 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
37 

 
 

and "Self-cooked rice meal" (Cơm Tự Chín) as well as "Hotpot” (Lẩu Cầm 
Tay). These innovations in convenient foods aim to capture the trend of out-
of-home consumption. 

o Launching innovative products in beverages and HPC: Expanding the 
Wake-up 247 product range and capturing market share in the ready to 
drink tea segment with improved products like Tea365; optimizing the 
portfolio to focus on enhancing the Chanté and Net brands while entering 
the personal care products market. 

o Go Global: Achieving high growth by focusing on key markets such as the 
U.S., South Korea, Japan, and the EU with products in seasonings, 
convenient foods, and instant coffee. 
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Audited Financial Results 
Consolidated Statement of Income 
 
    2024 2023 
Unit: VND Million  Audited Audited 
Gross Revenue  31,155,474 28,395,714 
  Deductions (258,248) (154,722) 
Net Revenue  30,897,226 28,240,992 
Cost of Goods Sold  (16,492,540) (15,266,624) 
Gross Profit  14,404,686 12,974,368 
Selling and Administrative Expenses
  

(6,879,909) (6,253,758) 

Financial Income  1,800,659 1,853,512 
Financial Expenses  (377,909) (538,028) 
Share of Profit in an Associate  65,065 58,661 
Operating Profit  9,012,592 8,094,755 
Other Income  (8,278) 4,091 
Profit Before Tax 9,004,314   8,098,846 
Income tax expense (1,083,775) (904,676) 

      
Profit After Tax  7,920,539 7,194,170 
      
Attributable to     
Non-controlling interests 117,262 109,006 
Equity holders of the Company 7,803,277   7,085,164 
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Consolidated Balance Sheet 
 
    31/12/2024  31/12/2023 
Unit: VND Million  Audited Audited 
CURRENT ASSETS 10,393,758 23.921.695 
Cash and Cash Equivalents  5,677,336 5,789,871 
Short-term Financial Investments  365,174 4,908,123 
Net Receivables from Operating 
Activities 

1,360,317 1,366,440 

Other Short-term Receivables  344,404 9,622,826 
Inventories (Net)  2,582,185 2,178,374 
Other Current Assets  64,342 56,061 
      
LONG-TERM ASSETS 17,506,204 16,630,994 
Long-term Receivables  10,363,273 9,338,161 
Fixed Assets  5,253,328 5,558,125 
 Tangible Fixed Assets  4,535,134 4,789,111 
 Intangible Fixed Assets  714,028 763,264 
 Investment Properties  4,166 5,750 
Construction in Progress (CIP) 332,258 275,199 
Long-term Financial Investments  346,526 294,757 
Other Long-term Assets  1,210,819 1,164,752 
TOTAL ASSETS 27,899,962 40,552,689 
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    31/12/2024 31/12/2023   
Unit: VND Million  Audited Audited   
SHORT-TERM LIABILITIES 14,600,192 13,728,746   

Short-term Bank Loans  9,066,645 8,468,803   
Trade Payables  2,314,640 2,023,712   
Advances From Customers 88,127 66,138   
Taxes and Other Payables to State
  

620,265 593,032   

Payables to Employees  283 278   
Accrued Expenses  2,436,250 2,385,301   
Other Payables  73,982 191,482   
        
LONG-TERM LIABILITIES 1,971,944 448,383   
Long-term Bank Loans  1,764,400 227,388   
Other Long-term Debt  207,544 220,995   
TOTAL LIABILITIES 16,572,136 14,177,129   
        
EQUITY (in millions of VND) 11,327,826 26,375,560   
Share Capital  7,355,532 7,274,619   
Share Premium  3,648,755 3,610,329   
Other Capital  (265,776) (265,776)   
Treasury Shares  (994,666) (994,666)   
Foreign Exchange Differences  10,486 8,324   
Investment And Development Fund 22,732 22,732   
Undistributed profits after tax  923,140 16,124,128   
Non-controlling Interest  627,623 595,870   
        
TOTAL RESOURCES 27,899,962 40,552,689   
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Financial Ratios  

 2024 2023 
Current Ratio  0.7x 1.7x 
Quick Ratio  0.5x 1.6x 
Debt/EBITDA  1.31x 1.16x 
Debt/Total Assets  0.96x 0.21x 
Inventory Turnover 6.9x 6.5x 
Days Inventory (days) 53 56 
ROE 42.0% 29.5% 
ROA 23.1% 19.4% 
Net Sales/Total Assets 90.3% 76.3% 
Net Margin 25.6% 25.5% 
EBIT Margin 24.4% 23.8% 
EBITDA Margin 26.8% 26.6% 

 
Discussion of Audit Results 
Net Revenue 
In 2024, Masan Consumer's net revenue reached VND 30,897 billion, marking a 9.4% 
increase compared to 2023. This growth was driven by strong sales performance in 
seasonings, convenience food, and non-alcoholic beverage segments. The growth in 
sales is a result of factors such as maintaining and developing strong brands with an 
emphasis on "Go Global" for the CHIN-SU brand, as well as distributing products on 
digital platforms. These factors have contributed to sustainable development for the 
Group's medium- and long-term goals. 
 
Gross Profit Margin 
Masan Consumer's gross profit margin increased by 70 basis points to 46.6% in 2024, 
compared to 45.9% in 2023. This increase in gross margin resulted from the effective 
rotation of high-margin products, strategic pricing reinforced by strong brands, and 
efficient operations. 
 
Selling and Administrative Expenses 
Selling and administrative expenses (SG&A) in 2024 amounted to VND 6,880 billion, 
an increase of VND 626 billion compared to VND 6,254 billion in 2023. The increase 
was mainly due to promotional and advertising expenses aimed at building brand 
awareness and driving sales. 
 
Net Financial Income 
Net financial Income, calculated as financial income minus financial expenses, 
reached VND 1,423 billion in 2024, an increase of VND 107 billion from VND 1,315 
billion in 2023, reflecting an 8.2% growth thanks to optimized investment cash flows 
within the Group. 
 
Net Profit After Tax 
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Net profit after tax for 2024 reached VND 7,920 billion, representing a 10.2% increase 
compared to VND 7,194 billion in 2023, driven by effective product mix management, 
strong brand performance, and efficient operations. 
 
Cash and Cash Equivalents 
Masan Consumer held VND 6,043 billion in cash as of 31 December 2024, including 
cash and cash equivalents and term deposits over three months. This represents a 
44% decrease compared to VND 10,698 billion on 31 December 2023. The fluctuation 
is mainly due to positive cash flow from business operations and financial activities 
offset by dividend payments. 
 
Fixed Assets 
The net value of fixed assets (including the remaining value of fixed assets and 
unfinished construction costs) was VND 5,586 billion as of 31 December 2024, a slight 
decrease of 4% compared to VND 5,833 billion on 31December 2023. The fixed 
assets added during the year were mainly investments in expanding machinery and 
equipment at Binh Duong and Hau Giang factories, aimed at increasing capacity and 
modernizing technology, such as production lines, processing, filling, and common 
utility assets. 
 
Investment in Associates 
The investment in an associate company accounted for 32.8% of the economic 
benefits in Cholimex Food JSC as of 31 December 2024. During the year, the Group 
also received dividends amounting to VND 13 billion from this investment. 
 
Total Assets 
As of 31December 2024, total assets decreased by 31% from VND 40,553 billion as 
of 31 December 2023, to VND 27,900 billion, mainly due to the reduction in the 
cumulative undistributed profit after tax, which was used for dividend payments during 
the year. 
 
Loans 
As of 31 December 2024, the balance of short-term and long-term debt increased by 
25% from VND 8,696 billion on 31 December 2023, to VND 10,831 billion. The 
increase occurred in both short-term and long-term borrowings compared to the 
previous year, which was used to expand production activities and investments, 
helping to increase profits in both the short and long term. 
 
Equity 
As of 31 December 2024, equity reached VND 11,328 billion, a decrease of 57% 
compared to VND 26,376 billion on 31 December2023. This decrease was mainly due 
to the growth in net profit after tax, offset by dividend payments from cumulative profit. 
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GENERAL CORPORATE INFORMATION 

History and Structure of Masan Consumer Corporation 

Company History 

• April 1, 1996: Masan established a company in Russia to import and distribute 
food products in the Eastern European market. 

• June 20, 1996: Founded Vietnam’s Vietnam Tien Industrial – Commercial 
Joint Stock Company, specializing in processed food production and spice 
products. 

• May 31, 2000: Established Minh Viet Industrial and Import-Export Joint Stock 
Company, operating in commerce and import-export. 

• August 1, 2003: Vietnam Tien Industrial – Commercial Joint Stock Company 
merged with Minh Viet Industrial and Import-Export Joint Stock Company and 
changed its name to Masan Industrial – Commercial Joint Stock Company, 
with a charter capital of VND 28,500,000,000. 

• June 14, 2004: Increased charter capital to VND 45,000,000,000. 
• July 20, 2006: Increased charter capital to VND 72,250,000,000. 
• September 14, 2006: Increased charter capital to VND 85,000,000,000. 
• February 28, 2007: Increased charter capital to VND 113,395,360,000. 
• December 25, 2007: Increased charter capital to VND 138,395,360,000. 
• May 10, 2008: Increased charter capital to VND 257,191,230,000. 
• December 11, 2008: Changed the company name to Masan Food Joint Stock 

Company. 
• June 11, 2009: Increased charter capital to VND 630,000,000,000. 
• July 1, 2009: The company added new business activities, including the 

production of spices (excluding production at the headquarters) and flavoring 
products (excluding basic chemical production). 

• December 22, 2009: The company moved its headquarters to the 12th floor, 
Kumho Asiana Plaza Saigon Building, 39 Le Duan, Ben Nghe Ward, District 
1, Ho Chi Minh City. 

• September 29, 2010: Increased charter capital to VND 1,300,000,000,000. 
• March 9, 2011: Changed the company name to Masan Consumer 

Corporation. 
• April 15, 2011: Issued common shares to KKR, equivalent to 10% of the post-

issuance charter capital. 
• July 20, 2011: Increased charter capital to VND 2,500,000,000,000. 
• October 17, 2011, and November 4, 2011: The company purchased 50.25% 

of the shares of Vinacafé Bien Hoa Joint Stock Company. 
• June 8, 2012: Increased charter capital to VND 5,025,000,000,000. 
• December 2012: The company purchased an additional 2.95% of Vinacafé 

Bien Hoa Joint Stock Company, increasing its total shares held to 53.20%. 
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• February 1, 2013: The company successfully purchased 24.9% of shares in 
Vinh Hao Mineral Water Joint Stock Company. 

• February 6, 2013: Increased charter capital to VND 5,253,409,090,000, 
issuing additional shares to strategic shareholder KKR, equivalent to 4.35% 
of the post-issuance charter capital, raising KKR's total shareholding to 
18.04%. 

• March 27, 2013: The company purchased 38.61% of shares in Vinh Hao 
Mineral Water Joint Stock Company, increasing its total shares held to 
63.51%. 

• July 1, 2013: Increased charter capital to VND 5,273,359,100,000. 
• June 27, 2014: Increased charter capital to VND 5,313,263,220,000. 
• December 30, 2014: Masan Food LLC, a subsidiary of the company, 

successfully acquired 32.84% of shares in Cholimex Food Joint Stock 
Company. 

• January 14, 2015: Masan Food LLC, a subsidiary of the company, acquired 
99.99% of the shares in Saigon Nutritional Food Joint Stock Company. 

• June 10, 2015: The company changed its name to "MASAN CONSUMER 
CORPORATION." 

• August 6, 2015: Increased charter capital to VND 5,351,601,170,000. 
• December 25, 2015: Masan Beverage LLC, a subsidiary of the company, 

completed the acquisition of 65% of the shares in Quang Ninh Mineral Water 
Joint Stock Company. 

• January 6, 2016: Masan Beverage LLC, a subsidiary of the company, 
completed the acquisition of an additional 20.29% of shares in Vinacafé Bien 
Hoa Joint Stock Company, increasing its total shareholding in Vinacafé to 
84.23%. 

• February 22, 2016: Masan Beverage LLC, a subsidiary of the company, 
increased its shareholding in Vinacafé Bien Hoa Joint Stock Company to 
60.16%. 

• April 28, 2016: Masan Beverage LLC purchased an additional 4.32% of shares 
in Vinh Hao Mineral Water Joint Stock Company, increasing its total 
shareholding to 88.56%. 

• May 23, 2016: Vinacafé Bien Hoa Joint Stock Company purchased 85% of 
shares in CDN Manufacturing and Trading Joint Stock Company, a company 
operating in the coffee industry. 

• June 21, 2016: Masan Food LLC established Nam Ngư Phú Quốc LLC in Phu 
Quoc. 

• July 8, 2016: A subsidiary of the company, Masan Consumer (Thailand) 
Limited, was established in Thailand. 

• August 4, 2016: Increased charter capital to VND 5,381,601,170,000. 
• October 2016: Masan Food LLC increased its shareholding in Masan PQ Joint 

Stock Company to 99.99%. 
• Early December 2016: Masan Beverage LLC increased its shareholding in 

Vinacafé Bien Hoa Joint Stock Company to 68.46% through a public offering. 
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• August 2, 2017: Increased charter capital to VND 5,431,327,770,000. 
• February 5, 2018: Masan Beverage LLC increased its shareholding in 

Vinacafé Bien Hoa Joint Stock Company to 98.49% through a public offering. 
• 2018: Saigon Nutritional Food Joint Stock Company (“SNF”) signed a strategic 

partnership with Jinju Ham, a leading South Korean processed meat 
company. Jinju Ham acquired 25% of SNF’s shares through a primary 
offering, and SNF was renamed to “Masan Jinju.” 

• July 26, 2018: Increased charter capital to VND 5,483,736,040,000. 
• September 14, 2018: Increased charter capital to VND 6,279,291,230,000. 
• July 30, 2019: Increased charter capital to VND 6,309,784,480,000. 
• September 12, 2019: Increased charter capital to VND 7,229,246,040,000. 
• December 2019: Masan HPC, a subsidiary in the personal care and 

household products sector, successfully acquired up to 60% of Net Detergent 
Joint Stock Company's shares at VND 48,000 per share. As a result of this 
offering, Masan HPC owned 52.25% of NET shares at the beginning of 2021. 
This transaction was aligned with Masan's 5-year strategy to expand its 
product portfolio to serve the nearly 100 million-strong market. 

• October 12, 2020: Increased charter capital to VND 7,267,938,180,000. 
• December 2020: Established Masan Innovation LLC and Hi-Fresh LLC, both 

operating in the retail sector for consumer products in specialty stores. 
• August 29, 2022: Increased charter capital to VND 7,274,618,790,000. 
• September 2022: Restructured ownership of Masan Jinju Joint Stock 

Company to Masan Consumer Holdings LLC. 
• February 2022: Café De Nam Joint Stock Company merged into Vinh Hao 

Mineral Water Joint Stock Company. The company also established Masan 
HG 2 LLC to expand its production and distribution network in the Mekong 
Delta region. 

• September 21, 2023: Changed headquarters address to 23 Le Duan, Ben 
Nghe Ward, District 1, Ho Chi Minh City. 

• January 01, 2024: Increased charter capital to VND 7,284,225,440,000. 
• December 31, 2024: Increased charter capital to VND 7,355,531,790,000. 
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Company Structure  

The organizational structure of Masan Consumer Corporation as of December 31, 
2024, is detailed in the chart below
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ORGANIZATION AND HUMAN RESOURCES 
Executive Board 
 
BOARD OF DIRECTORS 
Chairman of the Board of Directors 
Full Name   : Danny Le 
Gender   : Male 
Year of Birth   : 1984 
Professional Qualification : University 
 
Member of the Board of Directors 
Full Name   : Trương Công Thắng 
Gender   : Male 
Year of Birth   : 1973 
Professional Qualification : University 
 
Member of the Board of Directors 
Full Name   : Nguyễn Hoàng Yến 
Gender   : Female 
Year of Birth   : 1963 
Professional Qualification : University 
 
Member of the Board of Directors 
Full Name   : Nguyễn Thiều Quang 
Gender   : Male 
Year of Birth   : 1959 
Professional Qualification : University 
 
Member of the Board of Directors 
Full Name   : Nguyễn Thị Thu Hà 
Gender   : Female 
Year of Birth   : 1974 
Professional Qualification : University 
 
Member of the Board of Directors 
Full Name   : Nguyễn Thu Hiền 
Gender   : Female 
Year of Birth   : 1978 
Professional Qualification : Master's Degree 
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AUDIT COMMITTEE 
Chairman of the Audit Committee 
Full Name   : Nguyễn Thu Hiền 
Gender   : Female 
Year of Birth   : 1978 
Professional Qualification : Master's Degree 
 
Member of the Audit Committee 
Full Name   : Nguyễn Thiều Quang 
Gender   : Male 
Year of Birth   : 1959 
Professional Qualification : University 
 
BOARD OF MANAGEMENT 
Mr. Trương Công Thắng               - Chief Executive Officer 
Ms. Nguyễn Hoàng Yến  - Deputy Chief Executive Officer 
Ông Phạm Hồng Sơn  - Deputy Chief Executive Officer 
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CORPORATE GOVERNANCE 
Data as of December 31, 2024. 
 
Board of Directors 
Member Name  Position Shares 

Owned 
Ownership 
Percentage (%)[1] 

Danny Le Chairman of the Board - - 

Trương Công Thắng Member of the Board 86,354  0.012%  

Nguyễn Hoàng Yến Member of the Board 1,073,248 0.146% 

Nguyễn Thiều Quang Member of the Board 145,776 0.02% 

Nguyễn Thu Hà Member of the Board - - 

Nguyễn Thu Hiền Member of the Board - - 
 
ACTIVITIES OF THE BOARD OF DIRECTORS 
The Board of Directors is elected by the Company's shareholders to supervise the 
Company's activities. Board members meet regularly to discuss strategic decisions 
proposed by the Executive Board. The Board of Directors consists of a minimum of 5 
members and a maximum of 11 members. In 2024, the Board of Directors had 6 
members. 
The Board of Directors may hold regular or extraordinary meetings at the Company's 
headquarters or elsewhere. Regular meetings are held once every quarter. 
Decisions are made through a vote at the meeting or by obtaining written opinions. 
Each Board member has one vote. 
In 2024, the Board of Directors carried out the following: 

• Supervised and directed the CEO and other managers in operating the day-
to-day business of the Company; 

• Worked closely with the CEO and the Executive Board to set directions and 
resolve business issues in a timely manner; 

• Decided on the restructuring of the business model and organizational 
structure of the companies, leading to more effective management; 

• Decided on the Company's and its subsidiaries' investment plans and 
projects. 

There were no transactions between the Company and the members of the Board of 
Directors in 2024. 
In 2024, the Board of Directors worked without compensation. 
 
ASSESSMENT OF THE CEO AND EXECUTIVE BOARD’S ACTIVITIES 
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The CEO and the Executive Board are responsible for implementing the Company's 
strategy and managing the daily business operations. The CEO is the head of the 
Executive Board of the Company. 

Audit Committee 

Member Name Position Number of 
Shares 

Ownership 
Percentage 

Nguyễn Thu Hiền Chairman of the 
Audit Committee 

- - 

Nguyễn Thiều Quang Member of the 
Audit Committee 

14,776 0.02% 

 
ACTIVITIES OF THE AUDIT COMMITTEE IN 2024 
The Audit Committee is a specialized body under the Board of Directors and has at 
least 2 members. The Company's Audit Committee currently has 2 members. 
The Chairman of the Audit Committee must be an independent member of the Board 
of Directors. Other members of the Audit Committee must be non-executive members 
of the Board of Directors. 
The Audit Committee makes decisions by voting at meetings, gathering opinions in 
writing, or using other methods specified by the company's charter or the regulations 
of the Audit Committee. Each member of the Audit Committee has one vote. 
 
ACTIVITIES OF THE AUDIT COMMITTEE IN 2024: 

• The Executive Board fulfilled its responsibilities in managing the business 
activities of the Company in compliance with the Law on Enterprises, the 
Securities Law, the Company's Charter, Resolutions of the General 
Shareholders’ Meeting, Resolutions of the Board of Directors, and other 
legal provisions. 

• Quarterly financial statements of the Company were prepared, reflecting 
the true financial results and operational status of the Company. 

• The resolutions of the Board of Directors were issued in accordance with 
the Board's authority, and the content of these resolutions complied with 
the General Shareholders' Meeting resolutions, the Law on Enterprises, the 
Securities Law, the Company’s Charter, and other legal provisions. 
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COORDINATION BETWEEN THE AUDIT COMMITTEE AND THE ACTIVITIES OF 
THE BOARD OF DIRECTORS, THE EXECUTIVE BOARD, AND OTHER 
MANAGERS 

• Reviewing the internal control system and the Company’s risk 
management. Controlling the procedures for issuing regulations, rules, 
processes, and other documents of the Company. 

• Checking the rationality, legality, accuracy, and caution in managing and 
operating business activities, in organizing accounting, statistics, and 
preparing financial reports. 

• Monitoring the accuracy of all the Company's financial reports and the 
financial results of the Company. 

• Tracking and evaluating the independence, objectivity of the auditing 
company, and the effectiveness of the auditing process. Reviewing reports 
from independent auditors and reports on the internal control systems of 
the Company before the Board of Directors' approval; consulting on the 
appointment of the independent audit firm. Ensuring that business results 
and accounting data are accurately recorded, in compliance with the law. 
The Company’s financial statements and those of its subsidiaries have 
been audited by KPMG and are assured to reflect a true and fair view of 
the Company’s financial position in all material aspects, in accordance with 
the Vietnam Accounting Standards, the Vietnam Accounting System, and 
other principles as stipulated by law. 

• Evaluating the business performance report, financial reports for six months 
and full year of the Company, assessing the management work of the Board 
of Directors; evaluating the documents for the General Shareholders’ 
Meeting. 

• Ensuring compliance with the law, regulatory requirements, and other 
internal regulations of the Company. 

• In 2024, the Audit Committee held two meetings to discuss relevant 
matters. 

• In 2024, the Audit Committee operated without remuneration. 
 
SHAREHOLDER INFORMATION 
Total shares as of December 31, 2024: 735,553,179 shares 
Total shares outstanding as of December 31, 2024: 724,637,791 shares 
Total treasury shares as of December 31, 2024: 10,915,388 shares 
 
DOMESTIC SHAREHOLDERS 
Domestic shareholder structure: 97.30% (*) 
* Based on the latest list of shareholders as of February 12, 2025. 
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DETAILED INFORMATION ABOUT MAJOR SHAREHOLDERS 

Shareholder 
Name  

Address/Headq
uarters  

Occupation
/business 
lines 

Number of 
Shares  

Ownership 
Percentage 
(%) 

MasanConsume
rHoldings LLC
  

23 Le Duan, 
Ben Nghe 
Ward, District 1, 
Ho Chi Minh 
City. 

  

Investment  671,353,145
  

91.27% 

 
FOREIGN SHAREHOLDERS 
Foreign shareholder structure: 2.70%(*) 
* Based on the total number of shares outstanding as of December 31, 2024. 
There are no major foreign shareholders. 
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DEFINITIONS OF TERMS/ABBREVIATIONS: 
BOD      Board of Directors  
CEO      Chief Executive Officer  
Cholimex     Cholimex Food Joint Stock Company  
ESOP     Employees' Share Ownership Program  
GDP      Gross Domestic Product  
FMCG     Fast-moving Consumer Goods  
HPC      Home and Personal Care  
IMF      International Monetary Fund  
Ltd      Limited Liability Company  
Masan or Masan Consumer  Masan Consumer Corporation and its subsidiaries; 

the Company  
Masan Consumer Holdings  MasanConsumerHoldings Company Ltd MNC 

Multinational Company  
NETCO     Net Detergent Joint Stock Company  
Quang Ninh Mineral Water  Quang Ninh Mineral Water Corporation  
R&D      Research and Development  
Singha     Singha Asia Holding One Pte Ltd,  
SNF      Saigon Nutri Food Joint Stock Company  
The Group or the Company  Masan Consumer  
US$      United States Dollar, U.S, Dollar  
Vinacafé Bien Hoa    Vinacafé Bien Hoa Joint Stock Company  
Vinacafé  Trade mark of Vinacafé Bien Hoa Joint Stock 

Company  
Vinh Hao     Vinh Hao Mineral Water Corporation  
MSI      Masan Industrial Co., Ltd.  
VND      Vietnamese Dong  
ESG      Environment – Sustainability – Governance  
GHG      Green House Gas  
GJ      Energy Consumption  
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CONTACT INFORMATION: 
Company Name in English: MASAN CONSUMER CORPORATION 
Abbreviated Name: MSC or MASAN CONSUMER CORP. 
Headquarters: 23 Le Duan, Ben Nghe Ward, District 1, Ho Chi Minh City 
Phone: +84 902 662 660 
Website: www.masanconsumer.com 
Tax Code: 0302017440 
Charter Capital: 
As of 31/12/2024: VND 7,355,531,790,000 (Seven thousand three hundred fifty-five 
thousand million, five hundred thirty-one million, seven hundred ninety thousand 
VND.) 
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